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How night driving
is being m ade
• A light-reflecting concrete curb, 
pioneered by Universal Atlas Cement 
Company—a member of the United 
States Steel family — is helping to 
make night driving safer.

Made of corrugated white cement 
which reflects headlight rays back to 
the driver and illuminates the edges 
of the pavement with a continuous, 
warning ribbon of light, this boon to

night drivers is currently being used 
as a safety guide in many states.

For over 50 years, Universal Atlas 
has been a leaderin improving cement 
and increasing its usefulness. Helping 
to supply this material which is im
portant to building a greater, strong
er America is the job of this member 
of the industrial family that serves 
the nation—United States Steel.

United States Steel Corporation Subsidiaries
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A Salute to -

Fessenden  
North D akota
This week we salute the 
FIRST NATIONAL BANK of 
FESSENDEN for a splendid i 
record of 49 years of out
standing financial service to 
their community.

Since its organization in 1900, 
this fine banking institution 
has played a vital role in de
veloping the resources and in
dustries of the trade area.

We of the American National 
extend to the Officers and Di
rectors of the First National 
Bank of Fessenden our sin
cere congratulations and best 
wishes for continued success.
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On The Cover

King For A Day
Next Week

AGRICULTURAL. COMMISSION O F 
AM ERICAN  BANKERS ASSOCIA
TION, Mid-year Executive Meeting, Ho
tel Muelebach, Kansas City, Mo. .. March 7-8

Later
BANKING

AN N U AL FARM  FORUM, sponsored by 
Minneapolis Chamber of Commerce, 
Radisson Hotel .................................... March 10-11

AM ERIC AN  BANKERS ASSOCIATION  
AN N U A L SAVINGS & MORTGAGE  
CONFERENCE, New York City March 14-15

IND EPEN D EN T BANKERS ASSOCIA
TION, Annual Convention, Buena Vista 
Hotel, Biloxi, Miss. March 20-22

AM ERICAN  BAN KERS ASSOCIATION  
N ATIO N AL CONSUMER and INSTAL
M ENT CREDIT CONFERENCE, New 
Jefferson Hotel, St. Louis, Mo. March 29-31

FE D ER AL R ESER VE BAN K  CONFER
ENCE, Hotel Nicollet, Minneapolis April 23

A. B. A. EXEC U TIVE COUNCIL, spring 
meeting, French Lack Springs Hotel,
French Lick, Ind................................. April 24-26

SOUTH D AKOTA B AN KERS ASSOCIA
TION, annual convention, Alonzo Ward 
Hotel, Aberdeen .......................................May 6-7

M ONTANA B AN KERS ASSOCIATION,
GROUP SEVEN, Red Lodge or Billings May 7

M ONTANA BANKERS ASSOCIATION,
GROUP TW O, Miles City ....................  May 9

IOW A BANKERS A S S O C I A T I O N ,
GROUP FIV E, Council Bluffs . . .  May 10

M ONTANA BANKERS ASSOCIATION,
GROUP FOUR, Scobey ..........................May 11

IOW A BANKERS' A S S O C I A T I O N ,
GROUP SIX, Grinnell .................................May 11

IOW A BANKERS' A S S O C I A T I O N ,
GROUP TE N , Ottumwa ..........................May 12

M ONTANA B AN KERS ASSOCIATION,
GROUP ONE, Cut Bank ...................... May 13

IOW A BANKERS' A S S O C I A T I O N ,
GROUP EIGHT, Tipton ..................  May 13

M ONTANA BANKERS ASSOCIATION,
GROUP FIVE, Great F a l l s .................... May 14

M ONTANA BANKERS ASSOCIATION,
GROUP THREE, Hamilton .................May 16

M ONTANA BANKERS ASSOCIATION,
GROUP SIX, Deer Lodge . May 17

IOW A BANKERS' A S S O C I A T I O N ,
GROUP TWO, Templar Park May 24

IO W A BANKERS' A S S O C I A T I O N ,
GROUP THREE, Mason City . . .  May 25

IO W A BANKERS' A S S O C I A T I O N ,
GROUP FOUR, New Hampton May 26

IO W A BAN KERS A S S O C I A T I O N ,
GROUP SEVEN, Waterloo May 27

They’re at M idland
National Bank

Minneapolis, Minn.
M E M B E R  F E D E R A L  D E P O S I T  I N S U R A N C E  C O R P .

AM ERICAN INSTITUTE OF BANKING 47th 
ANNUAL CONVENTION, Portland,
Oregon .......................................... May 30-June 3

MINNESOTA B AN KERS ASSOCIATION,
Annual convention, Hotel St. Paul June S-9

MICHIGAN BANKERS ASSOCIATION.
Annual Convention, Hotel Statler, De
troit ............................................................ June 16-18

NORTH DAKOTA BANKERS ASSOCIA
TION. Annual Convention, Clarence 
Parker Hotel. Minot . .  June 17-D

WISCONSIN BANKERS ASSOCIATION,
53rd annual convention, Schroeder Ho
tel. Milwaukee June 20-22

GRADUATE SCHOOL OF BANKING,
New Brunswick, N. J. ............. June 20-July 7

MONTANA BANKERS ASSOCIATION,
46th Annual Convention, Old Faithful 
Inn, Yellowstone National Park June 23-25

SCHOOL OF BANKING at the University
of Wisconsin, Madison Aug. 22-Sept. 3

N EBRASK A B AN KERS ASSOCIATION,
52nd annual convention, Cornhusker 
Hotel, Lincoln............................................ Oct. 11-12

IOW A BANKERS ASSOCIATION, 63rd 
annual convention, Hotel Fort Des 
Moines, Des Moines   Oct. 17-19

AM ERICAN BANKERS ASSOCIATION,
75th annual convention, San Fran
cisco .................................................. Oct. 30-Nov. 2

OTHER
M IDW EST TERRITORIAL CONFER

ENCE OF N ATIO N AL ASSOCIATION  
OF INSURANCE AGENTS, French 
Lick Springs Hotel, French Lick,
Ind. • • March 23-24

MINNEAPOLIS CHAM BER OF COM
M ERCE, annual meeting, Nicollet Ho
tel ................................................................... March 31

M INNESOTA SAVINGS AND LOAN  
LEAGUE, annual convention, Pine 
Beach Hotel, Brainerd .June 16-18

NORTHW EST FAR M  M ANAGERS AS
SOCIATION, summer tour by airplane 
to parts of Europe .....................June 22-July 15

How Western
Roads Fared

Despite heavily increased costs of 
operation due to higher wages and 
prices of materials, railroads oper
ating through the Twin Cities ended 
1948 in most instances with larger 
net incomes.

The Minneapolis & St. Louis road 
had net income of $2,216,636 com
pared with $1,949,324 in 1947.

Great Northern wound up the 
year with net of $27,567,388. In 
1947 it was $22,498,700.

The Milwaukee Road had net in
come of $4,912,349 compared with

Ferdinand, a 950 pound Hereford 
steer, was sold at auction in the 
lobby of the Midland National 
Bank, Minneapolis, Feb. 17. Ferdi
nand was walked into the lobby 
at 10 a. m. where he nonchalantly 
ate alfalfa until 2:15, at which time 
he was auctioned off.

The Midland Bank has had dis
plays in its lobby regularly for the 
past two years, but Ferdinand was 
the first living exhibit.

The display was put on for the 
purpose of aiding the Minnesota 
Heart Association with their $50,- 
000 fund drive. The association 
purchased the steer Dec. 8 from the 
Bloomington (Minn.) 4H Club and 
since that time it has been groomed, 
fattened and treated like a king. In 
fact, it is now known as “Ferdi
nand, the Heart King.”

Some three hundred people gath
ered in the Midland Bank lobby to 
witness the real honest-to-goodness 
auctioneers with their rapid-fire 
chatter sell Ferdinand for $1.50 a 
pound, and some $1,400 was added 
to the Heart Fund.

A radio transcription was made 
rof the auction by Station WTCN 
and broadcast over the airwaves 
about an hour later. On hand also 
were photographers and reporters 
of local newspapers which publi
cized the event liberally.

MOLINE TRANSFER AGENT
Manufacturers Trust Co., New 

York, has been appointed transfer 
agent for the common $1 par, $5.50 
cumulative first preferred $100 par 
value and $1.50 cumulative con
vertible second preferred $25 par 
value stock of Minneapolis-Moline 
Co.

First National Bank of Chicago’s
directors Feb. 11 declared dividend 
of $2.00 per share on the bank’s 
capital stock, payable April 1, to 
stockholders of record March 24, 
also a dividend of $2.00 per share 
payable on July 1 to stockholders 
of record June 23.

$6,655,273 in the 1947 year.
Rock Island came through with 

$19,612,265 net last year as against 
$9,288,187 in 1947.
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YOUR BAN K’S BOND ACCOUNT

TO D A Y , business and economic 
conditions are undergoing sig

nificant changes. You will want to be 
sure your bond account is analyzed 

now with a view to the conditions 
that lie ahead.

In making specific recommenda

tions to your bank on the composition 
of its bond account, our specialists 
evaluate the following factors— 

Volatility of deposits—liquidity of 
bond account— trends in loans and 
deposits— nature of deposits — pros
pects for loan expansion —Treasury 
and Federal Reserve policies — tax

regulations—interest rates—earnings 
—and general economic trends.

After careful study, our Bond 

Department draws up a detailed 

analysis which recommends what to 

buy and what to sell. In addition, we 

can advise you on the arrangement 

of maturities, and suggest switches 

from one issue to another as market

movements provide favorable oppor

tunities.

We will be glad to give you specific 
recommendations for your bank. 

Simply write Bond Department, 

Bankers Trust Company, 16 Wall 

Street, New York 15, to make the 

necessary arrangements. There is no 

charge or obligation.

Bankers Trust Company
N E W  Y O R K

M EM B ER  FEDERAL D EP O SIT IN S U R A N C E  C O R P O R A T IO N
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Spot N ew s Report

Group One Bankers Invade St. 
Attendance Passes 500

HEN A group of St. Paul 
bankers back in 1922 first invited 
Wisconsin’s Group One to meet m 
the Saintly City, they probably 
never expected their initial invita
tion to snowball in 27 years into 
almost a mass migration of Wis
consin bank officers, employes, di
rectors and wives for a two-day 
invasion.

This year, for their annual meet
ing on Washington’s birthday, Wis
consin bankers came by plane, 
train, bus and car by the hundreds 
to set what was unofficially con
sidered a new attendance and reg
istration record. The meeting this 
year was held in St. Paul and top
ped, it was being said, the huge at
tendance of last year’s meeting in 
Minneapolis.

This was an affair attended by 
whole banking forces. Several 
banks closed shop Monday night, 
boarded chartered busses Tuesday 
morning early and were on hand 
for registration with 10 to 15 from 
each bank.

Officially, the registration was 
274. Attendance at the banquet, al
ways above the business registra
tion, was 388 while 510 were on 
hand for the social hour, sponsored 
by the St. Paul Clearinghouse As
sociation.

Cramming a two-day convention

GEORGE KIND

NEW OFFICERS

President —  Willard F. 
Kirchner, cashier American 
Bank, Alma.

Vice Pres —  Millard M. 
Barlow, cashier Peoples 
State Bank, Bloomer.

Sec-Treas— Oscar Lind- 
holm, cashier Peoples Na
tional Bank, Hayward.

W . B. A. Nominating 
Committee —  George Kind, 
cashier First National Bank, 
River Falls; Alternate— Mr. 
Kirchner, Alma.

into a short one day requires no 
small amount of program acrobatics 
but the acrobatic manipulations, 
programwise, of clearinghouse and 
association officers have been prov
ed. in the past under fire of one or 
more of the 18 meetings held in 
either Minneapolis or St. Paul.

While officially the program was 
limited to an 8:30 a. m. to 9:30 p. 
m. day, the 22nd, unofficially it was 
a two-day meeting. Wisconsin bank
ers began appearing in the lobby of 
the Hotel St. Paul early Monday 
afternoon and the influx continued 
throughout the entire evening.

Registration, which began at 8:30 
a. m., was so heavy it was contin
ued with long lines even after the 
first business session began about 
10:40.

Following the usual pattern, that 
first session was devoted entirely 
to Group One and state association 
affairs, featured remarks by W. B.
A. President Arnie Vogtsberger, 
Menomonie; Secretary Wall Coap- 
man; Madison representative R. B„ 
(Bob) Wood.

Others appearing on the program, 
at which George Kind, River Falls, 
Group One president, presided, 
were Guerdon" M. Matthews, who 
bowed in as commissioner last year 
at the Group One meeting and C.
B. Upham, chief national bank ex
aminer of the 9th District.

In his remarks, Mr. Matthews 
warned banks that “ small business 
loans today are showing more loss
es than any other type of paper. I

do not mean to imply,” he continu
ed “ that there is an undue amount 
of such bad paper but merely 
point it out for your information.” 
He also charged the bankers that 
they should not let “pessimism” 
run away with them on the recent 
price drop.

One feature which has done much 
to cement relations between Group 
One banks and the rural trade 
areas served has been the annual 
presentation of awards to the out
standing 4-H member and Future 
Farmer in the Group. This pre
sentation was made this year by 
Don Gregerson, Hudson, to Jacque
line Jones of Joel, the 4-H’er, and 
Wesley Peterson of Stanley, out
standing Future Farmer of the 
Group.

“Fewer bills have been introduc
ed which affect banks this year than 
in past sessions,” declared R. B. 
Wood, “ but we have no indication 
that the trend will continue 
throughout the balance of the ses-i 
sion.”

He touched briefly on all W. B. 
A. sponsored legislation, capably 
outlined what the association has 
done on other bills which will af
fect banks. Among the W. B. A. 
sponsored bills mentioned were 
those for increasing the commis
sioner’s salary from $7,000 to $7,- 
500 and deputy from $5,000 to $6,-. 
000; delay posting statute replace
ment; facsimile signature bill for

WILLARD F. KIRCHNER

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



use by municipal treasurers; the 
par bill, and others.

President Arnie Vogtsberger, in 
his remarks, declared the associa
tion’s executive council, composed 
primarily of par banks, had decided 
it would be best to take no official 
association stand on the par ques
tion, allowing individual banks to 
make their own decision on the 
bill.

Among other resolutions present
ed by C. L. Appleman, Spooner, and 
passed by the group, was one sug
gesting that the mid-summer meet
ing held last year be held again in 
1949.

Willard Kirchner of Alma, new 
president, in an exclusive state
ment for Commercial West, said 
the meeting probably would be held 
on a weekend this year, declared 
he and the other new officers will 
endeavor to provide as good a pro
gram for the 1950 Minneapolis 
meeting as provided this year in 
St. Paul.

The second business session was 
held immediately after the 12:15 
luncheon, began with Wisconsin’s 
Kenneth K. DuVall, president First 
National of Appleton, on “Loaning 
Policies and the Overall Manage
ment of Bank Assets.” Mr. DuVall 
is chairman W. B. A. credit coun
cil and a faculty member of the 
Central States School of Banking, 
University of Wisconsin.

Second speaker at the session was 
Walter B. Garver, senior economist 
of Chicago’s Federal Reserve Bank. 
His topic: “The Politics of Farm 
Prices.”

Windup of the session was the 
appearance of A. Gordon Bradt, 
second vice president Continental 
Illinois National Bank & Trust Co.., 
Chicago, on “Triangle in Bank Man
agement” and the showing of the 
Continental film, “Back of Every 
Promise.”

As stated before, St. Paul banks 
hosted at the social hour, held 
from 5 to 6:15.

Ed Devitt, St. Paul attorney, was 
main speaker at the banquet on 
“Your Future in America.”

★  ★  ★
Spring fashion notes, flowers, 

fancy floral arrangements and tasty 
food featured the St. Paul visit on 
Washington’s birthday for 95 wo
men members, wives and daughters 
of Group One delegates.

With so many activities squeezed 
into the one-day event (shopping 
topping the list) at 3 o’clock most 
women delegates gathered at Schu- 
nemans for the style show and 
luncheon in the store’s River Room. 
A special treat were the hints on 
how to purchase flowers and make 
attractive floral arrangements and 
corsages. The demonstration flower- 
ers later were given as door prizes.

Seen chatting and planning be
fore the show began were Helen 
Schneider and Jennie Williams, 
of First and Empire National of St. 
Paul and members of the women’s 
committee for the meeting and re
sponsible for the organization and 
success of the affair.

Also spotted were Mrs. C. W. V.

Outstanding
IN W I S C O N S I N

First in W isconsin ; first in size, facilities, scope of 

service, and state-wide correspondent contacts . . . 

27th in size am ong all banks throughout the nation.

In addition to unparalleled correspondent service 

in  W isco n s in  and U pper M ic h ig a n , the F irst 

W isconsin m aintains correspondent relationships 

with lead ing banks in key cities of M innesota, 

Iowa, North and South Dakota, and other states.

FIRST WISCONSIN 
NATIONAL BANK

of Milwaukee

Member Federal Deposit Insurance Corporation
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1. James Moats, Chippewa Falls; Jerome Hanshus and Arnold K rat- 
son, Eau Claire, and Arne Nelson, Chippewa Falls.

2. The “ official fam ily .“  George Kind, River Falls, retiring pres
ident; Willard Kirchner, Alm a, new president; Millard Barlow, 111 ,o n r ,  
new vice president; Oscar I.indholm, Hayward, new secretary-treasurer, 
and W . B. A. President Arne Vogtsherger, Menomonie.

3. Jack Porterfield, CaMonte Paper; Charley Christiansen. Marsha'l 
& Ilsley of Milwaukee; Stew Richmond, I.aMonte Paper; Bob Zentner, 
First Wisconsin of Milwaukee, and Ralph Mickey, standing, and Pete 
Hinsch, DeLuxe Check.

4. One of the many groups which arrived Monday evening, including 
Wisconsin Banking Commissioner G. M . Matthews.

5. K . A . Garnatz, Bruce; Dick Schall, St. Paul Terminal Warehouse; 
Dell Palmer, Chippewa Fails, and Carry Olson, Midland of Minneapolis.

6. Some of the women who attended the Style Show.

7. Mel Thies. First of Chicago; Don Buckman, First of St. Paul; 
Jack Patton, Mitchell, S. D .; Art Sands, St. Paul, and Wilbur McLean, 
Northern Minnesota of Duluth.

8. Charles Alden, FD IC ; C. B. Upham, chief national bank examiner, 
Minneapolis, chat with Mark Rusch, First* Wisconsin, Milwaukee.

9. A second view of the women at the Style Show.

10. Edmond L. Hart of Neillsville Bank, who wouldn’t let a broken 
leg keep him away, with Mrs. Iris Randall, William B. Tufts and W. 
H. Crothers, First of Neillsville.

I f . Another of the “ early-bird”  groups Monday evening.
12. One of the many tables at the; banquet, this one comprised al

most entirely of Eau Claire’s American National. Exception: Joyce 
Kommerstad, second from left, of Commercial W est’s staff.

13. Another dinner table shot with C. C. Rieger and Otto Preus, Mar
quette of Minneapolis; F. A. Amundson and A. I.. Ritt, Midway of St.. 
Paul; Guy E. Dailey, St. Paul, and Charles Ritt, Midway of St. Paul.

14. The Bloomer bank’s delegation. Lois Kolmer; Evelyn Olson; Doris 
Prince; Mrs. M. J. K am la; Mr. Kamla. and Cecilia Eang.

15. Almost all of Buffalo county’s bankers. O. F . Tanz, Mondovi; H. 
E. Eurndahl, Gilman Stattion of Mondovi; Bill Comings and E. W . 
Heck of Mondovi; Mr. and Mrs. Arnold E . Kuehn, Coehrane, and Mr. 
and Mrs. Earl Blank, also of Cochrane.

16. Miss Jennie Williams, Empire, andl Helen Schneider, First of St. 
Paul, w7ho capably handled the women’ s activities, with George M ac- 
Eachlan, EaCrosse, W . B. A. vice president, and extreme right, Elmer 
Volkenant, First of St. Paul.

17. A  third view7 of the women’s Style Show7.
18. Art Quinn, Cumberland; Howard Clark, Milwaukee; T. Stan Jack- 

son, American Express Field Warehousing, and Mrs. and Mr. George 
Updegraff. He’ s the assistant secretary of the W . B, A.

Peterson, wife of president Farmers 
State Bank at Frederic, and daught
er. “We’re having a very nice time. 
We’ve met many old friends and 
made some new ones, too.” said 
Mrs. Peterson. (She was one of the 
orchid winners.)

Mrs. C. R. Olson, wife of presi
dent Poplar State Bank, remarked, 
“ I’ve been visiting my daughter in 
Minneapolis. This is the first time 
I’ve attended a Group One meet
ing in several years and am having 
a wonderful time.”

Her arms stacked with packages, 
Mrs. Myrle Hales, wife of assistant 
cashier Citizens State Bank, Loyal, 
said she’d been shopping for her 
children. “ I’m acquainted in St. 
Paul so I really enjoy it here,” 
she said.

Representing the Bank of Boyce- 
ville were Mildred Larson, assist
ant cashier, and Luella Halverson, 
bookkeeper.

“ I usually attend all the Group 
One meetings,” said Mrs. O. L. 
Halverson, whose husband is with 
First National of Menomonie.

Commenting particularly on the 
beautiful floral arrangements were 
Mrs. George C. Kind (he’s retiring 
Group One president and cashier 
First National Bank, River Falls) 
and Mrs. Henry Moors, wife of 
cashier First National Bank of Rice 
Lake. “ I wish I had been lucky 
enough to win,” said Mrs. Moors 
after the drawing.

From Neillsville were Mrs. James 
Musil (Mr. Musil is executive vice 
president First National there) and 
Mr. Musil’s secretary, Mrs. Iris 
Randall, and Adeline Knopp, teller, 
Mrs. W. Hallen (her husband also 
is associated with the First) and 
Mrs. Edmund Hart, wife of cashier 
Neillsville Bank.

With the Group One meeting 
right in her town, Mrs. F. A. 
Amundson, wife of vice president 
Midway National Bank, was again 
present. “ Schunemans always put 
on a fine show,” and added that “F. 
A.” likes his new job.

Agreeing that the show was a 
fine place to relax (and judging 
from the number of packages un
derneath their table they needed 
relaxing) were Mrs. M. J. Kamla,

wife of assistant cashier Peoples 
State Bank, Bloomer, and Lois Kol
mer, teller, and Doris Prince, sec
retary.

Watching the models intently 
were Mrs. Roger Douville, wife of 
teller Citizens State Bank, Cadott, 
and Delaine Holm, teller, at the 
same bank.

Mrs. B. A. Wickstrom, (winner 
of a corsage of jonquils) wife of 
president Pioneer National Bank, 
and Mrs. F. J. Manning, wife of 
cashier Security State Bank, both 
of Ladysmith, thought the Ice Ca- 
pades the highlight of the affair.

Seen talking with friends was

Mrs. Gust J. Johnson, wife of presi
dent Washburn State Bank, and a 
Group One regular.

Mrs. Ray Meyer, wife of vice 
president State Bank of Faribault, 
Minn., said her tired feet welcom
ed the chance to sit down but that 
she, as always, was enjoying the 
Group One activities.

“We’ve shopped until we’re worn 
out.” That was the feeling of Mrs. 
Art Kenney, wife of cashier Peo
ples Exchange Bank, Thorp, and 
Mrs. G. A. Schief, wife of one of 
the bank’s directors. Mrs. Schief 
was the lucky winner of a gardenia 
corsage.

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

The Marshall & Ilsley Bank 

is known for the prompt dependable 

attention it gives to the day by day 

needs of its correspondent banks...

We welcome your account.

MI
B/tIVK MILWAUKEE
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Almost as Busy as a Banker.
In today’s fast-changing economic picture the 
banker is usually the busiest man in sight. New  
problems come up every day . . . old problems 
take new slants. . .  whichever way things develop 
the banker must be ready with the right answer.

A good many of the answers have already 
been worked out at the Marquette . . . and our

Department of Banks and Bankers has the 
know-how and enthusiasm to be of real help 
to the independent banker in meeting new 
problems as they arise.

Call on the Marquette when you need help, 
we’re as near as your telephone . . .  or stop in 
for a visit the next time you’re in Minneapolis.

RUSSELL L. STOTESBERY  
President

L Y N N  FULLER 
Executive Vice President

DEPARTMENT OF BA NK S  A N D  B A N K E R S
CHARLES C. RIEGER O T T O  H. PREUS

Vice President Assistant Vice President

MARQUETTE BANK
517 M A R Q U E T T E  A V E N U E  M I N N E A P O L I S  2 , M I N N E S O T A

M E M B E R  FEDERAL DEPOSIT INSU RAN CE  C O R PO R A TI O N

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



to Dual Banking System 
in Supervisors' Merger

WASHINGTON, D. C.— Vigorous 
opposition to the idea of consolidat
ing the federal central banking, in
surance and federal supervisory 
agencies was registered Feb. 15 in 
testimony given before the Senate 
Banking and Currency Committee 
by F. Raymond Peterson, vice pres
ident American Bankers Associa-, 
tion. Mr. Peterson, chairman First 
National Bank & Trust Co., Pater
son, N. J., appeared as A. B. 
A. spokesman in regard to S526, 
which would permit the consolida
tion of government agencies by the 
President.

Mr. Peterson emphasized the im
portance of maintaining the inde
pendent status of the Federal Re
serve System, the Federal Deposit 
Insurance Corp., and the office of 
the Comptroller of the Currency, 
and the necessity of preserving the 
dual banking system.

“ The preservation of a separate 
and independent status for each of 
these three agencies is essential, we 
believe, to the preservation of the 
dual banking system,” he said. 
“They provide necessary checks 
and balances for the sound opera
tion of the banking system. The 
absorption of one of these agencies 
by another or the transfer of part 
or all of the functions of one of 
these agencies to another would 
tend to disregard these checks and 
balances so necessary and essen
tial.”

He pointed out that none of the 
three banking agencies is the source 
of any expense to the taxpayers and 
that no money would be saved to 
the public by their consolidation. 
“No appropriation by Congress has 
ever been made for the Federal De
posit Insurance Corp. which now 
has more than one billion dollars 
as capital funds,” he said. “The 
only income the corporation has is 
from its securities plus the assess
ment leveled on all insured banks. 
No appropriation by Congress has 
ever been made for this agency 
since the income from securities 
and the assessment on the banks 
has been more than adequate for its 
operations and to build up a sizable 
capital fund account.”

Turning to the office of the Comp
troller of the Currency, Mr. Peter
son stated that “Congress is not 
obligated to make any appropria-
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F. RAYMOND PETERSON

tion for the maintenance of this of
fice since funds for its operation 
are derived from examination fees 
paid by the banks examined. This 
office imposes no financial tax bur
den,” he argued.

As for the Federal Reserve Sys
tem, he stated that “ at no time has 
the government ever placed a dollar 
in the Federal Reserve System. All 
of the capital stock is owned by 
the member banks.”

Mr. Peterson urged similar treat
ment for all of these three agencies. 
“ If any one is to be exempted un
der S526, then the other two agen
cies should also be exempted,” he 
said. “Also, if any one of these 
three agencies is singled out for 
special treatment, as has been done 
in the case of the Board of Gover
nors of the Federal Reserve System 
in section 5(b) of another bill, H. R. 
2361, the same treatment should be 
accorded to the Federal Deposit In
surance Corp. and the office of the 
Comptroller of the Currency.

“ If a consolidation of these agen
cies would effect economies, which 
is doubtful,” Mr. Peterson conclud
ed, “ such economies would not be 
a benefit to taxpayers generally,

since the operating expenses of 
these agencies are borne entirely 
by the banks under their supervi
sion. In view of this, there does 
not appear to be the same compell
ing motive for a reorganization of 
these agencies as may exist in the 
case of other government agencies 
which derive their funds from the 
general revenues of the govern
ment. We therefore urge most 
strongly that these three banking 
supervisory agencies receive equal 
treatment under any reorganization 
bill that may be enacted.”

410 Employes Boast 
12,906 Years Service

CHICAGO—A total of 526 First 
National Bank of Chicago oldtime 
employes attended the dinner party 
given at the Palmer House Feb. 21 
for members of the bank’s Quarter- 
Century Club.

The membership roll of the club 
carries the names of 410 employes 
with service ranging from 25 to 
49 years each, an aggregate of 12,- 
906 years, and 139 pensioners with 
more than 25 years’ service. Thir
ty-seven employes are in the 1924 
class, which reaches the quarter- 
century goal this year.

Henry H. Benjamin, assistant 
vice president, served as toastmas
ter and introduced speakers, Ed
ward E. Brown, chairman, and 
James L. Buchanan, vice president. 
Others at the speakers’ table were 
department managers with long 
service records: George N. Gray, 49 
years; John A. Behrendt, 47 years; 
Charles J. Bjurstrom, 46 years; 
Paul H. Mesenbrink, 44 years; Hen
ry Neamann, 40 years; Herman 
Steinbrecher, 39 years, H. Robert 
Sorensen, 32 years.

A. B. A. GETS 51 MORE
Fifty-one banks in 11 states and 

Great Britain, Philippine Islands, 
and Japan became members of the 
American Bankers Association dur
ing January, says Max Stieg, chair
man of its Organization Committee. 
Mr. Stieg is cashier Dairyman’s 
State Bank, Clintonville, Wis. Bank 
of America accounted for 30 of the 
51.
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HERE’S HOW 7,500,000 WORKERS ARE DOING IT

More than 20,000 companies now maintain the Pay
roll Savings Plan, by which their employees invest in 
U. S. Savings Bonds automatically every pay day. 
This Plan builds security not only for the individual 
employ ees, but for their companies and for the nation!

As you know, Savings Bonds pay $4 at maturity 
for every $3 invested. Thus they help create a “ rainy- 
day”  fund for each Payroll Saver, increasing his 
security,

How P. S. P. helps employers

America’s leading corporations report these company 
benefits from the Payroll Savings Plan: As Bonds 
increase the worker’s economic peace of mind, plant 
morale improves. Production increases—because ab
senteeism, labor turnover, and the accident rate all 
decline. Relations improve between employer and 
employee.

Savings Bond dollars are dollars removed from the 
spending stream. They are deferred purchasing power 
—an assurance of good business during the years to 
come. The Treasury uses net Savings Bond dollars to

help reduce inflationary credit potential in the bank
ing system by retiring short-term bank-held Federal 
securities. So Bonds increase the nation’s economic 
security, too!

Proof that employees want P, S.Pi

Practically everybody wants to save. Every one of 
your employees could be saving more if he were ob
taining Savings Bonds regularly, right where he 
works. Even with today’s high prices, it has been 
proved that between 40% and 60% of America’s 
working millions—at any wage level—can and will 
buy Bonds through Payroll Savings if management 
sponsors the Plan and if a fellow worker asks them to 
sign up.

Yes—your employees want to help you build se
curity—for all of us. It’s up to you whether they get 
the chance. All the help you need is available from 
your State Director, U. S. Treasury Department, 
Savings Bonds Division. While it’s on your mind, why 
not call him? Or write the Treasury Department, 
Washington 25, D. C.

The Treasury Department acknowledges with appreciation the publication of this message by

The Commerciai ¡Test
This is an official U.S. Treasury advertisement prepared under the auspices o f  the 

Treasury Department and the Advertising Council
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Dayton Elected by 
First, M i nneapoiis

Election of Bruce B. Dayton, sec
retary and treasurer of The Dayton 
Co., as a director of First National 
Bank of Minneapolis is announced 
by Henry E. Atwood, president, 
following a meeting of the bank’s 
board. A native of Minneapolis,
Mr. Dayton prepared for college at 
Blake School, graduated from Yale 
University in 1940 and in the same 
year entered the employ of The 
Dayton Co.

Following four years of war-time 
service in the army, from which he 
was discharged with the rank of 
captain in 1946, he returned to Min- Pictured is First National Bank, St. Paul’s float as it appeared in the 
d S t i f t T T 1 executive night parade of the St. Paul Winter Carnival. Those on float are employes.

Changes at First Service Corp.

HUGH S. MARTIN

Andrew R. Moorhead, assistant 
treasurer First Service Corp. since 
1942, has been advanced to the po
sition of treasurer at the annual 
meeting of the corporation’s direct
ors, Ellwood O. Jenkins, president, 
announces.

A. R. MOORHEAD

NAMED BY GOVERNOR
B. G. Paige, cashier Flint Creek 

Valley Bank, Phillipsburg, has just 
been appointed by Gov. John W. 
Bonner to a four-year term on the 
Montana Liquor Control Board re
placing David Wallace, whose term 
expires March 1.

Union, Los Angeles, ' 
Ups Net Income

LOS ANGELES—In his address 
to the stockholders of Union Bank 
& Trust Co. of Los Angeles, Presi
dent Ben R. Meyer reported earn
ings of $11.07 a share for 1948 as 
compared with $10.53 for 1947.

Net profits after taxes for the 
year were $774,890, an increase of 
$37,980 over 1947.

Of this amount $490,000 was 
paid out in dividends during the 
year, $6.00 per share in regular di
vidends and an extra of $1.00, 
$334,885 carried to undivided pro
fits, and $49,995 transferred from 
reserves.

Including the 1948 figure, the 
bank has paid out more than $8,- 
000,000 in dividends since it open
ed for business in 1914.

specialists in Bank Insurance
As treasurer he succeeds Hugh 

W. Martin who for the past 10 years 
has been vice president and treas
urer of the Corporation. First elect
ed a vice president when the Cor
poration was organized, Mr. Martin 
was reelected to that position this 
week.

We are proud of our close association 
with you. Your problems will be attended 
k> promptly by our specialists and your 

inquiries are invited.

A. H. Winter, vice president Citi
zens Bank, Vermillion, was elected 
treasurer of the Vermillion Cham
ber of Commerce.

'Qj{p

Indemnity-
S T . P A U L .  M IN N .
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Short W e e k  Bank Bill Passes;
Signed By

The five-day week banking bill 
having passed both houses of the 
Minnesota legislature, was signed 
Feb. 24 by the governor, when it 
became law.

Up to the time the bill was call
ed up from the House calendar it 
had smooth sailing, having been 
passed by the Senate 39 to 11 and 
having been reported out unani
mously for passage by both bank
ing committees.

The House passed the bill Feb. 17 
by 90 to 11, but just previously it 
had killed a five-day week measure 
for county officers.

Rep. Edwin Meihofer of St. Paul, 
author of the county bill, then put 
through a motion of intended re
consideration of the banking bill, 
apparently hoping that its propo
nents would help him out on the 
county bill, action on which also 
had been moved for reconsidera
tion.

His strategy worked and the 
county bill was passed Feb. 18. Mr. 
Meihofer then withdrew his motion 
to reconsider the banking bill and

Governor
it automatically went on its way 
out of the House.

The five-day banking week, as 
previously explained in Commercial 
West, applies only to cities of the 
first-class—Minneapolis, St. Paul 
and Duluth— and to banks located 
within 10 miles of their city limits. 
It is permissive, making it optional 
for the banks affected to operate 
under its provisions. It authorizes 
banks to close on Saturdays and on 
Mondays following a legal holiday 
falling on Sunday. The county 
short week bill also applies to the 
same three cities.

★  ★  ★
The bill which would repeal the 

1943 escheat law passed the House 
Monday but was laid over in the 
Senate. This bill would free banks 
from having to turn over to the 
state unclaimed deposits of 20 or 
more years standing.

★  ★  ★
Bills were received in both 

houses this week and turned over 
to the banking committees to make 
shares of savings and loan associa-

tions legal for public funds. They 
are similar to bills that were be
fore the legislature last year but 
lost out in the closing hour rush.

AGRICULTURAL COMMISSION
NEW YORK—The Agricultural 

Commission of the American Bank
ers Association will hold its mid
year executive meeting at Hotel 
Muehlebach, Kansas City, March 
7 and 8, says Chairman Charles T. 
O’Neill of Charlottesville, Va.

During the two days, the com
mission will review activities being 
carried on in accordance with its 
1949 program which contemplates, 
among other projects, the increased 
bank support of soil conservation; 
publication of a youth activities 
manual for banks to encourage 
bankers to do a better job for 4-H 
Clubs, Future Farmers of America 
and other groups of young people 
and a discussion of developments in 
the field of agricultural credit 
which affect banks.

Paul W. Bergien, cashier Alex
andria (Minn.) State Bank, recently 
was elected vice president of the 
Senior Chamber -of Commerce and 
W. H. Beery, the bank’s assistant 
cashier, is treasurer of the Junior 
Chamber of Commerce and just fin
ished this past year as commander 
of the Alexandria Legion Post 
which is one of the largest rural 
legion posts in the state.

NATIONAL SURETY 
CORPORATION

VIN CEN T CULLEN, P res id en t

FIN A N C IA L STATEM ENT  
December 31st, 1948

ASSETS
Cash in B a n k s ........................................
Investments:

United States Gov
ernment Bonds $15,715,861.81 

State and Municipal
Bonds . . . .  5,065,317.39

Corporate Discount
Notes . . . .  2,223,288.19 

Preferred Stocks . 3,724,080.00
Common Stocks . 7,512,092.52

Capital stock of National Surety Marine 
Insurance Corporation, a wholly
owned subsidiary..................................

Premiums in Course of Collection,
Not over 90 Days D u e .......................

Accrued In terest........................................
Reinsurance and Other Accounts

R e c e iv a b le ..............................................
Home Office B u ild in g .............................

TOTAL ADMITTED ASSETS .

$ 4,137,217.60

34,240,639.91

1,794,345.38

2,448,877.99
114,316.83

131,511.25
500,000.00

$43,366,908.96

LIABILITIES, CAPITAL A N D  SURPLUS

Reserve for Losses and Loss
Adjustment Expenses.............................$ 7,024,723.30

Reserve for Unearned Premiums . . . 13,335,831.38
Reserve for Commissions, Expenses

and T a x e s ..............................................  1,575,444.04
Capital Stock . . .  $ 7,500,000.00
S u rp lu s .......................  13,930,910.24

Surplus to Policyholders.......................  21,430,910-24
TOTAL..................................... $43,366,908.96

Investments are carried on the basis prescribed by the New York 
Insurance Department—bonds being carried at amortized values 
and stocks at values based on rates promulgated by the National 
Association of Insurance Commissioners. If investments, including 
those of National Surety Marine Insurance Corporation, a wholly 
owned subsidiary, were carried at the December 31st, 1948 mar
ket quotations, total assets and surplus would be increased by 
$133,786.96.
Bonds carried at $1,163,720.22 are deposited as required by law.
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Shown on this page are two views of the newly remodeled Mitchell (S. D.) National Bank. These 
two pictures, plus several others, were used in a striking two-color booklet-statement of condition 
put out by the bank at the yearend.

The booklet described the entire remodeling job. As shown in the top picture, one of the most 
striking features of the bank is the huge mural over the entrance. Others are the half-moon leather 
covered seats on each side of the entrance. (The seats are not shown.)

Directly above, the bank is shown from another angle. One innovation 
of the remodeling was the removal of the officers’ counter. Officers’ desks 
are right on the floor, completely eliminating any barrier between them and 
tne bank’s customers. In addition to the improvements shown, the working 
room for office machines has been completely redone. Lower counters were 
installed for tellers’ cages; better and more modern lighting now is used.

SATURDAY, FEBRUARY 26, 1949

. . . for

over 40

years • • •

“A GOOD BANK TO 

DO BUSINESS WITH”

The City National 
Bank of Duluth

Duluth, Minnesota

Member
Fodentl Deposit Insurance Corporation
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South Dakota Notes
by Paul %/

R. P. Hayes, vice president and 
manager Gregory branch, North
west Security National Bank, Sioux 
Falls, was elected a director of the 
Gregory Commercial Club at the 
annual election.

New treasurer of the Nidara Lu
theran Church at Baltic is Alfred 
Dregseth, assistant cashier Dakota 
State Bank.

★
Horace Fishback, Jr., president 

Security National Bank, Brookings, 
has been appointed to the position 
of treasurer of the Brookings Coun
ty chapter of the American Cancer 
Society.

★  ★  ★
William C. Duffy, president and 

trust officer Union Savings Bank, 
Sioux Falls, is serving on a com
mittee of finances and records for 
this year in the Sioux Falls Chap
ter of the Izaak Walton League.

»  *  *■
At the annual business meeting 

of the Commercial Club of Dell 
Rapids, M. E. Wicks, assistant man
ager, Northwest Security National 
Bank, was held over as director of 
the organization.

★  ★  ★
Oliver A. Bray, assistant vice 

president Northwest Security Na
tional Bank, Sioux Falls, is on the 
ticket sales committee for El Riad 
Shrine’s 8th annual indoor circus.

*r ★  ifc
Death claimed Gerald McGregor, 

51, of Spencer Feb. 13 at the Mit
chell Hospital. McGregor was 
operator of the Spencer telephone 
exchange for the last several years. 
A former bank cashier at Platte, he 
had also been employed by the 
state banking department at Pierre, 
and as a bank examiner. He was 
a Mason and had been adjutant of 
the Spencer American Legion.

* * *
Tom S. Harkison, potentate of El 

Riad, temple, was elected first vice 
president of the Midwest Shrine 
Association at its 18th annual meet
ing held at Fargo Feb. 4-5. The as
sociation is composed of the Shrine

IN SPEED 
1 IN SERVICE 

IN EFFICIENCY 
IN HELPFULNESS

F ir s t  N a t io n a l  B a n k
in Sioux City 

SIOUX CITY. IOWTA
Member Federal Deposit Insurance Corp.

Claussen

temples of Manitoba, Saskatchew
an, North Dakota, South Dakota 
and Minnesota, and the Shrine tem
ples at Sioux City and Madison, 
Wis. Harkison is president Nation
al Bank of South Dakota, Sioux 
Falls.

★  ★  *

At the annual election of officers 
of the Elkton Commercial Club, R. 
F. Petschow, cashier Corn Exchange 
Bank, Elkton, was elected secre
tary-treasurer.

★  ★  ★
At the annual meeting of the 

Yankton (S. D.) Building & Loan 
Association, J. M. Lloyd was elect
ed treasurer for the fortieth con
secutive year. Mr. Lloyd is vice 
president of the American State 
Bank of Yankton and is serving 
this year as president of the South 
Dakota Bankers Association.

Minnesota
DULUTH

R. D. Alworth, Jr., who is as
sociated with his father in various 
enterprises in Duluth, and who has 
been associated with the Oneida 
Realty Co., has been elected a di
rector of the Duluth National Bank. 
Other directors and officers have 
been reelected.

★  ★  ★
Jay T. Baughan, president Glass 

Block store of Duluth, has been 
elected a director Northwestern 
State Bank. Prior to going to Du
luth he was in retail merchandising 
in Omaha, Chicago and Los Ange
les.

★  ★  *

NERSTRAND
Ray W. Kalow, for the past 10 

years assistant cashier of Security 
State Bank of Waterville, Minn., has 
been elected cashier of the Farmers 
State Bank of Nerstrand succeed
ing the late L. C. Bollenbach. Dr. 
O. H. Elthon is president, Herman 
Budde, vice president.

DAN J. FOUQUETTE, president 
St. Cloud (Minn.) National Bank 
who has been elected president St. 
Cloud Chamber of Commerce.

Changes
MINNEAPOLIS

Paul C. Johnson has been ap
pointed a vice president Camden 
Park State Bank, Minneapolis, suc
ceeding Otto W. Veth, who retired 
from the board. Johnson has serv
ed as director for 12 years.

H. G. Haugland, attorney at law, 
and Edward Hildebrand, building 
contractor, have been named direct
ors.

Haugland has been practicing 
law for 15 years with offices in the 
Camden Bank building during 
which time he has handled legal 
matters for the bank.

★  ★  ★
VIRGINIA

Frank W. Kline has been elected 
vice president State Bank of Virgi
nia, succeeding William A. McCur
dy.

+ -4r +
MARSHALL

T. F. Spreiter, president Western 
State Bank, Marshall, is going into 
his 40th year of banking in Min
nesota, reports L. L. Spreiter.

We Invite You To Use Our Office To Place
UNUSUAL LINES

Including
Butane & Propane— Bus— Cargo— Taxi & Long Haul Truck

DORNBERGER INSURANCE AGENCY
117 So. Minn. Ave. Phone 663 Sioux Falls, S. D,
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f arm Forum Has W ide  Range 
of V ital Topics on Agenda

The 1949 Farm Forum to be held 
March 10-11 at Hotel Radisson in 
Minneapolis will cover a broad 
range of agricultural topics current
ly of interest, states Henry E. At
wood, chairman of the Forum, and 
president First National Bank, Min
neapolis.

Mr. Atwood pointed out that the 
two-day program will be crammed 
with worthwhile farm talks by 
widely known agricultural special
ists from all over the U. S. Thurs
day’s program (March 10), he said, 
will be devoted to a complete and 
comprehensive discussion of the 
federal farm agenda. Friday has 
been selected to cover a variety of 
subjects under one general head
ing: “Better Farm Living.” Some 
of the more prominent subjects in 
this latter category will include 
methods of bettering rural health, 
rural housing and rural schools.

“We have booked a number of 
widely known agricultural author
ities to take part in the Forum,” Mr. 
Atwood commented. “ These men 
not only will deliver constructive 
talks on agricultural topics of cur
rent interest; they also will partici
pate in panel discussions held each 
afternoon of the two-day session.

This will give the audience a chance 
to participate in a free-for-all dis
cussion to stimulate thinking.”

Speakers and panel participants 
so far booked for the Forum in
clude John D. Black, agricultural 
economist Harvard University; Sen. 
George Aiken of Vermont; Dr. 
Charles E. Kellogg, chief of the soil 
bureau division. Department of Ag
riculture; Dr. Wm. McKinley Rob
inson, director rural life and educa
tion department, Western Michigan 
College; Dr. M. M. Weaver, assist
ant dean of the Medical School 
University of Minnesota; Keith 
Hinchcliff, extension architect Uni
versity of Illinois, and Arthur Up- 
gren, economist University of Min
nesota.

Mr. Atwood emphasized that the 
Forum is an event providing a com
mon ground for understanding be
tween farm folk and people in 
other walks of life.

“Residents of the Upper Mid
west,” he said, “ whether they be 
members of labor unions, business
men or consumers, will find it pro
fitable to attend the Forum. The 
entire program is directed toward 
development of a free expression

HENRY E. ATWOOD

of all sides of questions scheduled 
on the program.”

The 1949 Farm Forum, third such 
event to be held, is sponsored an
nually by the Minneapolis Chamber 
of Commerce.

J. M. Patton, president Mitchell 
National Bank, was elected presi
dent of the Mitchell Chamber of 
Commerce. He also is a member 
of the board of directors.

‘Since 1898’

FARMERS’ HOME MUTUAL INSURANCE COMPANY
FINANCIAL STATEMENT AS OF DECEMBER 31, 1948

ASSETS
Cash $ 409,406.07
U. S. Government Bonds 1,207,130.22
IT. S. Government Insured FHA

Mortgages 41,540.89
All other Bonds 210,415.18
Premiums Receivable 65,289.24
Real Estate 32,058.00
Accrued Interest 2,907.24

LIABILITIES
Reserve for Unearned Premium $ 834,350.99
Reserve for Losses in Process of 

Adjustment
Reserve for Taxes and Expenses 
Escrow Deposits (FHA Insurance

and Taxes) ......................................
Reserve for Bond Depreciation

TOTAL LIABILITIES $
Guaranty Fund $100,000.00
Surplus over Liabilities 962,838.21

27,208.71
30,100.00

7,976.18
6,272.75

905,908.63

$1,968,746.84
Surplus to Policyholders $1,062,838.21

$1.968,746.84

ASSETS
1 9 3 5 ................................................. $302,995.78

1940 .......................................................$617,372.27
1945 ............................................................ $1,095,711.04

1948 ....................................................................... $1.968.746.84

3801 1st Ave. So. We shall welcome your 
inquiries regarding an Agency connection. Minneapolis, Minn.
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Employe Ownership of Stock
uccess in W ausau Bank

S o m e  of the top management ex
perts in the nation have often said, 
in effect, “Let the employe own a 
share of the business or tell him in 
his own terms how he affects the 
business and the business affects 
him and management-labor trou
bles will be dissolved.”

It’s been a fine theory. And in a 
few scattered instances where busi
ness firms have tried to put the 
plan into action, results have been 
excellent.

But will it work for banks? Is 
it feasible?

There are a group of officers and 
employes of the First American 
State Bank, Wausau, Wis., who can 
answer that question— with a
hearty resounding, “Yes, it’s a suc
cess.”

The

NORTHERN MINNESOTA 

NATIONAL 

at the

HEAD OF THE LAKES

Invites Your Business

Richard L. Griggs Chairman of Board 
Stephen R. Kirby . Chairman Exec. Com.
Lewis G. Castie............................... President
Wilbur F. McLean.First Vice President
Percy R. Pascoe..................Vice President
George Ostrom ....................Vice President
Stephen R. Kirby, Jr. . . .Vice President
J or ice E. Brown..................Vice President
John C. Buckley. . .A sst. Vice President 
Sigfred J. Nelson............................... Cashier
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Commercial West first heard of 
the First of Wausau’s plan in a let
ter from W. J. Whyte, assistant 
cashier.

But let Mr. Whyte tell the story 
himself:

“ In the latter part of 1948 the of
ficers thought it would be a splen
did idea if all employes could own 
shares and become stockholders of 
our bank. At the time we had 
among our employes about 15 who 
were stockholders, out of 47 em
ployes in the bank proper and 15 
building company employes.

“At the time the suggestion was 
made there was a block of stock 
available, but there were a number 
of complications as to the financing 
of the stock for the employes.

“Through the cooperation of the 
Banking Department a plan was 
evolved in which the employes or
ganized a non-stock, non-profit or
ganization called The American In
vestors Corp. The employes elect
ed the officers and directors from 
their own group. A charter was 
obtained from the state and through 
the medium of this corporation the 
employes were able to purchase 
the amount of stock they wished 
to pay for during the period of one 
year.

“ First of all the stock was offered 
to the employes and the balance not 
subscribed for by them was then 
offered to the officers.

“The plan works out in this man
ner. The employe subscribes to 
as many shares as he wishes. He 
then gives the corporation an in
stallment note payable in one year, 
plus an authorization to the bank 
to deduct from his salary an a- 
mount sufficient to pay the note in 
24 equal installments.

“The corporation then uses the 
notes as collateral and borrows 
from the bank an amount sufficient 
to buy the stock. The stock is held 
by the corporation until it is fully 
paid for.

“Through this medium we can 
now say that 100 per cent of the 
employes, both bank and building 
company, are stockholders.

“The enthusiasm and cooperation 
of the employes in making the plan

H. STEWART PEYTON who has 
just been elected assistant to the 
president of the First National 
Bank, Princeton, N. J. Mr. Peyton, 
son of B. Murray Peyton, Duluth, 
has been actively engaged in bank
ing since graduation (Princeton, 
class of ’26) with the exception of 
1941-45 when he served with the 
U. S. Coast Artillery with the rank 
of major. Prior to and after the 
war he served with the Minnesota 
National Bank, Duluth, as director, 
vice president and trust officer. In 
1946 he moved to Seattle as trust 
officer of the Seattle-First National 
Bank.

a success was more than we had 
hoped for.

“The immense value of employes 
being stockholders cannot be over
estimated, along with the better 
cooperation and feeling between 
the bank and its employes.

“The plan may continue year af
ter year if stock is available on 
the market, and I am sure that it 
will be continued for many years 
to come.

“We here at the bank, officers 
and employes, are most pleased 
with the results and felt that it 
being a rather unusual situation, 
all banks would benefit if such a 
plan were feasible for them, and 
we thought you would like to know 
about our success in this under
taking.”

FRITZ J. MOE

You Need My Service If You:
Tire Easily
Are Over or Underweight 
Are Susceptible to Colds 
Don’ t Sleep Well 
Are Nervous

Have Poor Muscular Tone 
Have Improper Blood Pressure 
Have Constipation 
Have Headaches

Keep Fit at the Moe Health Studio
Ge. 4764

Builders Exchange 609 2nd Ave. So.
Licensed by Minnesota State Board of Medical Examiners
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Iowa Changes
MANCHESTER

Charles Kelley has been named 
president and cashier First State 
Bank, Manchester, succeeding the 
late Alex W. Stearns.

H. W. Drew is vice president; C. 
L. Klaus,, vice president; James R. 
Kennedy, assistant cashier, and 
Mary R. Duggan, teller and secre
tary.

The bank’s statement shows capi
tal of $50,000; surplus $14,000, and 
undivided profits of $6,914.

★  ★  ★

COLFAX
Charles Stinson has been elected 

a director First National Bank, Col
fax, to succeed the late John W. 
Doyle, announces Paul Monroe, 
president.

★ ★ ★

DIKE
Lee Chandler, cashier of the Iowa 

Savings Bank, Dike, has been elect
ed president and Marvin Graves 
now is cashier. Vice president is 
Herman Nielsen.

E. P. Horslund has been named 
a director to succeed the late 
Charles S. McKinstry. Other di
rectors were reelected.

* ★  ♦
FORT DODGE

Harry T. Huff was elected execu
tive vice president and A. A. Ger- 
ken was named cashier State Bank 
of Fort Dodge at the annual meet
ing of the bank’s board.

Huff was advanced to the execu
tive vice presidency from the cash
ier’s post which he has held for 
many years. Gerken was elected 
cashier after holding the position 
of assistant cashier for the past 
seven years.

Other officers and directors of the 
bank were reelected.

The management reports capital 
stock was increased from $100,000 
to $200,000 and the surplus account 
was increased from $150,000 to 
$200,000 last Sept. 1.

*  ★  ★

SIOUX CITY
C. Edward Dahlin, attorney for 

First National Bank of Chicago, 
has been obtained as main speaker 
for the March 7 meeting of the 
Sioux City A. I. B. Mr. Dahlin, 
head of the bank’s legal depart
ment, will have as his subiect: 
“Do’s and Don’ts of Banking.”

John S. Haver, Live Stock Na
tional Bank, and president of the 
Sioux City Chapter, reports the 
meeting will be held at the Green 
Gables and has issued an invitation 
to all banks in surrounding terri
tory to hear Mr. Dahlin.

★  ★  ★

MANCHESTER
Farmers & Merchants Savings 

Bank, Manchester, is raising its

capital stock from $50,000 to $100 - 
000.

Reports W. W. Matthews, cash
ier: “We are issuing 500 shares of 
additional stock by subscription of 
250 shares and by a stock dividend 
of 250 shares to the stockholders.

“We have the shares nearly all 
taken up and will be able to com
plete soon,” he adds.

★  ★  ★

RED OAK
Frank S. Hamilton, formerly 

cashier Harlan National Bank, now 
is cashier Montgomery County Na
tional Bank, Red Oak, succeeding 
Wendell Strom, resigned. Mr. Ham
ilton had been with the Harlan 
bank since 1942 and prior to that 
was cashier for five years of Mal
vern Trust & Savings Bank.

During the 1930’s he was associ
ated with the reorganization work 
at the Red Oak Trust & Savings 
Bank. His entire career has been 
in banking with all but six years 
spent with national banks.

~k ★
HEDRICK

Floyd Whitmore, formerly of 
Coin, but recently of Lincoln, 
where he finished his course in bus
iness administration at University 
of Nebraska, has purchased the

Hedrick Savings Bank from the 
former owner, J. B. Thompson, 
whom he succeeds as president.

Before his three years of service 
in the Marine corps Mr. Whitmore 
was associated with City National 
Bank of Shenandoah, la. He was 
born and raised in Page county, 
Iowa, where his father, Wayne 
Whitmore, enjoys the distinction of 
being the largest land owner, farm
er and cattle feeder in Page coun
ty. The future plans of Mr. Thomp
son are indefinite.

The contracting parties to this 
sale were represented by Charles E. 
Walters Co., bank stock merchants 
of Omaha.

★  ★  ★
SOLON

J. T. Krob, president Solon State 
Bank, announces the election of 
Stanley Beranek as director suc
ceeding William McLighlin.

★  ★

GRISWOLD
Griswold State Bank has in

creased its capital stock from $15,- 
000 to $30,000. In doubling the 
capital the bank transferred $15,- 
000 from the reserve fund. Surplus 
is $30,000 and deposits are $1,620,- 
372. R. V. Prokop is president.

to provide their Chicago 
accounts w ith complete banking service, in a 

prompt, efficient m anner. Our facilities are at 
your disposal.
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M i nneapolis Reserve Bank Ups 
Net Earnings in 1948

Net earnings in 1948 of the Min
neapolis Federal Reserve Bank 
were $7,108,440 compared with 
$2,613,642 in 1947, according to the 
annual report issued Feb. 16.

This was before dividends paid of 
$262,776, interest paid the U. S. 
Treasury of $5,081,916 on outstand
ing Federal Reserve notes, and 
transfer to reserves for contingen
cies of $1,199,000.

These payments and transfer to
taled $6,453,692, leaving a balance 
from net earnings of $564,748 which 
was transferred to Section 7 of sur
plus compared with $235,609 in 
1947.

Balance at close of the year, 
therefore, was $11,797,315 against 
$11,232,567 the previous year. In 
1947 there was no money trans
ferred to reserves for contingencies, 
dividend payments were $253,251 
and interest paid the Treasury was 
$2,124,282.

The report, signed by Roger B. 
Shepard, St. Paul, chairman of the 
board, and containing a descriptive 
letter on operations by J. N. Pey
ton, president, revealed that money 
payments (business volume) in the 
Upper Midwest last year, as report
ed heretofore by Commercial West, 
were at an all-time high, 58 Vz mil
lion checks with dollar value of 
more than $21 billion having flow
ed through collection departments 
of the Minneapolis bank and its 
Helena branch.

A record number of 912,000 grain 
drafts were handled. Circulation 
of Federal Reserve notes, making 
up most of the currency used in the

J. N . P E Y T O N

Ninth district, was up slightly 
over 1947, being $631 million.

Concerning the downtrend in 
prices of farm products, President 
Peyton in his letter said:

“Farmers now are being caught 
in a squeeze between rising costs 
and falling farm prices.”

C R E D IT  P R A C T IC E  S U R V E Y
The extent and nature of credit 

practices throughout the nation’s 
distributive trades will be deter

C H A R L E S  H . PR ESTO N  & C O .
ACCOUNTANTS AND AUDITORS

MKMREB AM ERICAN INSTITUTE OF ACCOUNTANTS

ACCOUNTING SYSTEMS AUDITS INCOME TAX SERVICE 
INVESTIGATIONS

610 PLYMOUTH BUILDING AT. 3388 MINNEAPOLIS, M INN.

mined in the census of business to 
be conducted by the United States 
Bureau of the Census during the 
spring months this year. This cen
sus, the first of its kind since 1939, 
will cover 1948 business operations 
of the three million wholesale, re
tail and service trade establish
ments in the country. Reporting 
forms, prepared by the bureau in 
cooperation with representatives of 
more than 50 trade associations and 
with other organizations operating 
in the interests of business, will be 
distributed and collected personally 
by some 4,500 official enumerators. 
The forms are tailored to meet spe
cial informational needs of indivi
dual trade segments.

Itasca Bankers Elect
and Indorse Putman

Members of the Itasca County 
Bankers Association, meeting at the 
Alamo Club, Grand Rapids, last 
week indorsed Willis Putman, Du
luth, 'for the M. B. A. vice presi
dency.

Other main business of the meet
ing, which was attended by 50 
members and guests, was election 
of new officers. They are:

President—Milton Fider, cashier 
Grand Rapids State Bank.

Vice Pres.—Mark Adams, execu
tive vice president and cashier 
First National Bank, Deer River.

Secretary—Joseph Kolar, assist
ant cashier Calumet State Bank.

Treasurer— Joseph C. Malley, 
cashier American National Bank, 
Nashwauk.

R. B. Cameron, First of Deer 
River retiring president, had 
charge of the program, consisting 
of addresses by J. C. Buckley, as
sistant vice president Northern 
Minnesota National Bank, Duluth, 
on “Public Relations,” and Chester 
D. Seftenberg, vice president and 
trust officer First & American Na
tional Bank, Duluth, on “Trusts.”

YB&WF¿¿
TOMU#
YJRJT
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drown Reelected Council Head
Other Prominen t Men 

Also Elected to Ad
visory Council

Edward E. Brown, chairman 
First National Bank of Chicago, 
was reelected president of the Fed
eral Advisory Council of the Fed
eral Reserve System for 1949 at a 
meeting held Feb. 13 Other officers 
elected are:

First Vice President— Charles E. 
Spencer Jr., chairman First Na
tional Bank of Boston.

Second Vice President— Robert
V. Fleming, president and chair
man, Riggs National Bank, Wash
ington, D. C.

Directors elected are: W. Ran
dolph Burgess, chairman of the ex
ecutive committee, National City 
Bank of New York; Frederic A. 
Potts, president Philadelphia Na
tional Bank; Sidney B. Congdon, 
president National City Bank, Clev
eland.

The above six constitute the ex
ecutive committee of the Council.

Herbert V. Prochnow, vice presi
dent First National Bank of Chica
go, was elected secretary.

ST. PAUL A. I. B. CHAPTER
PUBLIC SPEAKING CLUB

The monthly dinner meeting of 
the Public Speaking Club of St. 
Paul A. I. B. Chapter was held Jan. 
27, at the Y. W. C. A. at 6:15 p. m.

A1 Trossen gave a talk entitled, 
“Are Those Our Children” , and Roy 
Johnson spoke on, “ Our Problem.”

A round table discussion was held 
on the topic, “What a College Edu
cation Does to Help and Harm a 
Person.”

EDWARD E. BROWN

F & M  Bank Ranks 
27th in Deposits

Farmers & Mechanics Savings 
Bank of Minneapolis ranked 27th 
among the nation’s mutual savings 
banks in the size of deposits at the 
end of 1948, the National Associa
tion of Mutual Savings Banks re
ports.

The Minneapolis bank had de
posits of $150,772,068 on Dec. 31. 
The Bowery Savings Bank, New 
York, was No. 1 with deposits of

M cLaughlin -  MuilenmarfeH? 
Rowland * M ay Co«
Certified Tax Consultants 

Accountants and Auditors - Systems* 
Investigations

1660 Northwestern National Bank Building, Minneapolis

. <*!.•». rrm
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_  Good Plates at the Right Price, Always on Time

$678,656,633, the association report
ed.

Mutual savings bank deposits 
gained $612,000,000 during 1948 to 
reach a new high of $18,400,000,000,
W. L. Maude, president of the as
sociation, reported.

Burroughs Adds 
Microfilm Service

Burroughs Adding Machine Co. 
of Detroit and Bell & Howell Co. 
of Chicago have arranged to coope
rate in a long-term joint manufac
turing and distributing project.

Commencing immediately, Bell & 
Howell will sell to Burroughs all 
production of its new microfilm re
cording apparatus and the initial 
order placed by Burroughs with 
Bell & Howell amounts to several 
million dollars. Burroughs will 
distribute and maintain this equip
ment as an added service to busi
ness throughout the world.

The Bell & Howell equipment is 
based upon a new principle of re
cording, which is said to double the 
efficiency and halve the cost of mi
crofilm for many business purposes. 
For instance, on this equipment, 
22,000 checks can be reproduced in 
70 minutes on one 100 foot roll of 
film.

By offering Bell & Howell micro
film apparatus to its customers, 
Burroughs not only expands its 
complete line of business figuring 
machines and mechanized account
ing systems service, but also makes 
readily available the most efficient 
business system photographic equip
ment on the market today.

A. G. Sam, president First Na
tional Bank of Sioux City, and Mrs. 
Sam left Sioux City Feb. 9 for a 
vacation down South.

MALMSTEDT'S
Fine Furnishings

T H E  L A B E L  A 
MAN A P P R E C IA T E S

Mairmtedt's 111 So. 7th
Minneapolis
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A. W. Hoese, president Security 
State Bank, Glencoe, Minn., is va
cationing at New Orleans, La.

★  ★  +
Lester Davis is a newly elected 

assistant cashier of Western State 
Bank, St. Paul.

★  ★  ★
There’s is going to be a reunion 

in the Sands family next month, 
says A. W. Sands, president West
ern State Bank, St. Paul, who has 
invited his five brothers to join him 
in a trip early next month to New 
Orleans. Four in Minnesota have 
accepted. The fifth who lives in 
the State of Washington can’t make 
it. They have not been together 
for such a reunion in over 20 years.

•k + *

Bank ol' America stockholders 
at a special meeting March 7, will 
vote on a 20 per cent stock dividend 
proposed by the directors at their 
Feb. 8 meeting. Pres. L. M. Gian- 
nini says tentative approval has 
been received from the comptroller 
of the currency.

★  ★

“Adequate Credit Files” was the 
subject of the address by William 
R. Chapman, vice president Mid
land Bank, Minneapolis, on Mon
day, Feb. 21, at a meeting of the 
conference arranged by the Michi
gan Bankers Association at Escaria
ba.

★  ★  ★
Produce State Bank of Hollan- 

dale, Minn., has increased its capi
tal from $10,000 to $25,000.

L. E. Briggs, treasurer Ford Mo
tor Co., Detroit, and Dr. Courtnay 
H. Pitt, vice president Philco Corp., 
Philadelphia, have accepted invita
tions to address the A. B. A. spon
sored national consumer and instal
ment credit conference at St. Louis, 
Mo., March 29-31. The addition of 
these outstanding representatives 
of industry rounds out the program 
for this conference which is design
ed to bring together representatives 
of industry, government and bank
ing. Fifteen hundred leading bank
ers from all parts of the country 
are expected to attend.

★  ★  ★
Mr. and Mrs. Ralph Watson, (he’s 

president Northwest Security Na
tional Bank, Sioux Falls), left Sioux 
City Feb. 13 after the Iowa Group 
One meeting for a drive to Fort 
Riley to visit friends and relatives. 
They expected to be gone several 
days.

★  ★  ★
Robert J. Endres of Owatonna 

has been elected assistant cashier of 
Empire State Bank, Cottonwood, 
Minn.

^  FIRST-”'A M ER IC A N

★  ★  ★

Northwestern State Bank of Or- 
tonville, Minn., has increased its 
capital from $35,000 to $50,000.

★  ★  ★

Roy R. Green, of the Federal Re
serve Bank of Kansas City, will 
join the staff of the research de
partment of the National Associa
tion of Manufacturers on March 15 
as agricultural economist.

★  ★  ★
A. T. Hibbard, president Union 

Bank & Trust Co., announces the 
election of Hugh Galusha, Jr., and 
J. E. O’Connell to the board of di
rectors. Mr. Galusha is a member 
of the firm of Galusha, Higgins & 
Galusha, C. P. A.’s; in addition he 
is a practicing attorney. Mr. O’Con
nell is president Eddy Associated 
Bakers.

★  ★  ★
“A Rainy Day in Hollywood,” a 

Columbia Pictures “Screen Snap
shot” taken of the premiere open
ing of California Bank’s new Holly
wood office last Sept. 17 has just 
been released to approximately 
5,000 theaters in the United States 
and Canada. Celebrities of the film 
and radio world attending the open
ing are featured as well as C. C. 
Pearson, vice president, of the Hol
lywood branch.

P H O T O C O P I E S

WALLACE L. BOSS, vice pres
ident First National Bank of St. 
Paul, who will act again as cam
paign manager for the April fund 
drive of the Minnesota Divisym of 
the American Cancer Society. His 
acceptance of the appointment for 
the second year is announced by Dr. 
Arthur H. Wells, president of the 
state organization.

Mr. Boss has named R. D. Ekblad 
of Minneapolis, Minnesota branch 
manager of the Sun Life Assurance 
Company of Canada, as co-cam
paign manager.

Organization for the all-out cam
paign is now being completed in 
every county in the state. Last 
year Minnesota gave $295,000 to 
conquer cancer.

Michigan bankers are being cir
cularized by the state association’s 
agricultural committee on the ques
tion of whether they favor an ad
vertising campaign in the Michigan 
Farmer and would be willing to 
contribute, say, $50.00 a year.

★  ★  ★

A. M. Strong, vice president 
American National Bank and Trust 
Co. of Chicago, will address a din
ner meeting March 1 in Omaha, 
sponsored by the University of 
Omaha and the Omaha Chamber of 
Commerce. His topic: “Develop
ment of Foreign Trade in Inland 
Areas.”

★  ★  ★
Elaine Schraffran and Ruth Ny- 

gren have been elected assistant 
cashiers Wabasso (Minn.) State 
Bank.

BANKS Bought and Sold
Confidentially and with becoming dignity 

BANK EMPLOYES PLACED
44 Years Satisfactory Service

CHARLES E. WALTERS CO.
OMAHA, NEBRASKA
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A H EA D  OF THE M A R K E T
With WALL STREETER

The elected representatives of the 
people have long been in the habit 
of taking unto themselves full cred
it for prosperity or any develop
ments that might be construed in 
a favorable light. On the other hand 
when there is some unpopular feat
ure in the economic scene or things 
are not going so well, they are 
quick to place the blame on some 
group as the major contributor to 
the difficulties.

Business, or to be more specific, 
big business, has gradually been 
forced into the position of being the 
chief culprit when one is needed. 
The attacks from political sources 
have been growing in both cons
tancy and violence. Look back on 
the campaign last fall when the 
winning formula took full credit for 
the record employment, higher 
labor and farm incomes and then 
placed a large part of the blame for 
an inflated price structure on the 
gluttony of big business.

This is more or less a repetition 
of the same old story that has been 
going on for years but it still has 
enough appeal to win the votes. Ap
parently it succeeds on the theory 
that if something is repeated loud 
enough and often enough it begins 
to sound like the truth.

However, if we review the actual

curcumstances of the last few years 
it looks more as though the politic
ians owe a vote of gratitude to in
dustry for at least temporarily pull
ing them out of a deep hole. For 
most of the years of the 30’s produc
tion was way below what might be 
considered necessary for normal 
growth. The war, which followed 
closely, placed an almost complete 
restriction on the production of 
many varieties of peace-time goods, 
with the result that by 1945 the 
nation was literally run down at 
the heels.

This was a confusing picture for 
at the same time the public was 
richer in dollars than it had ever 
been before in history. Shortages 
of things to buy had compelled the 
saving of a substantial portion of 
the enormous sums that the govern
ment had created and spent for the 
expenses of conducting the war. 
The supply of money had been 
tripled and in the hands of the 
public it transformed the accumu
lated needs to an accumulated de
mand.

Overlooking completely the ex
plosive content of this situation, the 
socalled astute economic planners 
of the day made ready for a busi
ness slump and unemployment. 
Such calculations were completely 
amiss for the need was for produc

tion and more production as the on
ly effective means of dampening 
the inflationary fire that had been 
built.

American industry took on the 
task of producing a supply of 
merchandise to match the newly 
created paper wealth, and after 
three years of an all-out effort has

Prospectus on request from Principal Underwriter
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achieved at least a measure of suc
cess.

There is no question but what 
business charged and received a 
good fee for its efforts, yet the 
amount can hardly be considered 
unreasonable in view of the fact 
that a large part of it was retained 
for the purpose of developing an 
even greater production. For its 
part in helping to stymie the ini
tial onslaught of a currency infla
tion, business is met with the threat 
of higher taxes and a new set of 
handicaps.

Because production has now 
caught up with the terrific pentup 
postwar demand in many lines and 
a large part of industry has entered 
a buyers’ market there has devel
oped a tendency to treat the infla
tion as a dead issue. This is more 
or less a natural response to the 
first reversal in trend of both pro
duction and prices since 1945.

However, a more realistic view 
would recognize that we still have 
with us the fundamentals of a long 
term inflationary trend that can be 
interrupted but not broken unless 
the nation stands ready to take a 
shattering drop in its standard of 
living and endure the hardships 
that go with a prolonged depres
sion.

From the pinnacle that has been 
reached in recent years the fall to 
a bed rock of values would be fur
ther and longer than anything we 
have had in the past.

For assurance against such a se

When you issue 
bonds 

R E M E M B E R -
The BOND BUYER goes di

rectly to the people most like
ly to bid for your bonds— vir
tually all active municipal 
bond dealers from Coast to 
Coast. Advertising your bonds 
in THE BOND BUYER is the 
quickest and most effective 
method of selling them at the 
best possible price.

THE DAILY BOND BUYER 
is sent out by first-class mail 
or air-mail every night and 
therefore reaches our sub
scribers as quickly as a regu
lar letter— an important item 
when time is short.

THE BOND BUYER
Since 1891

“The Authority on Municipal
Bonds”

67 Pearl St., New York 4, N.Y.

quence of events the public has re
ceived a thorough education within 
the past 15 years to place its re
liance on government measures to 
thwart any major relapse. If pre
cedent means anything at all these 
measures invariably take the same 
form, a renewal of the deficit fin
ancing, currency expansion process. 
The necessities of life for a govern
ment burdened with an operating 
expense of over $40 billion annual
ly and a $252 billion debt is ano
ther compelling influence for 
prompt and direct action.

This aspect of the situation was 
llustrated by the Secretary of the 
Treasury in his recent remarks that 
refunding operations on the govern
ment debt in 1949 will total $49 
billion. Operations of this magni
tude in prospect for next several 
years require an orderly market 
and a thriving economy.

Recently one of the largest fin
ancial organizations compiled a 
record of common stocks listed on 
the New York Exchange with an 
unbroken record of cash dividend 
payments for from 20 to 100 years. 
What might prove surprising is that 
245 concerns were qualified in this 
classification. Heading the list is 
Pennsylvania Railroad with a rec
ord of consecutive payments since 
1848. to be followed by Cincinnati 
Gas & Electric’s record of cash dis- 
ribution since 1853. The following 
tabulation includes other companies 
that have successfully bridged a 
span of 50 years with consistent 
profitable operations to permit an 
uninterrupted payment to stock-
holders.

American News Co............ 1864
Pullman Inc. ...................1867
Westinghouse Airbrake . . 1875
Parke Davis .....................1878
Standard Oil of N. J....... 1882
Ruberoid ...........................1889
Proctor & Gamble.............1891
Standard Oil of Indiana. 1894
General M ills .....................1898
General Electric ...............1899

FINANCE COMPANY ADVANCES 
DWINNELL AND HANSON

Stanley W. Dwinnell, president 
Minneapolis Securities Corp., com
mercial financing concern, was 
elected chairman of the board at 
the Feb. 17 annual meeting of di
rectors.

Eugene B. Hanson, vice presi
dent, was named to succeed Mr. 
Dwinnell as president. Other of
ficers are William S. Dwinnell, vice 
president and secretary; Lawrence 
M. Rocheford, vice president and 
treasurer, and Keith M. Robinson, 
assistant treasurer. All directors 
were re-elected.

Established in 1923, the firm is 
an affiliate of the Northern Finance 
Corp.

For

Distinctive Flower*
Mazey’s

m So. life St. . Minneapolis . At. »4SI

Brown & Bigelow 
O ff to Fast Start

Quarterly dividends on common 
and preferred stocks were voted 
Feb. 16 to stockholders of Brown 
& Bigelow, remembrance advertis
ing, Quality Park, St. Paul.

A quarterly dividend of 25 cents 
a share was voted on the 1,263,645 
shares of common stock, payable 
March 15 to stockholders of record 
Feb. 26. This is the fifth consecu
tive quarterly dividend of 25 cents 
on common since the company be
came publicly owned late in 1947.

Charles A. Ward, president and 
general manager, announced that 
the quarterly dividend declaration 
of $1.50 on the 6 per cent cumu
lative preferred stock is the 174th 
consecutive on this stock. It was 
payable Feb. 28 to holders of the 
shares of record Jan. 31.

Mr. Ward reported to his board 
total sales in excess of $10,000,000 
for January which month charac
teristically opens the company’s 
new selling season. “ Our compa
ny’s eastern sales division alone, 
which includes New York City and 
Philadelphia, reports an increase of 
more than 27 per cent in the num
ber of orders sold in January over 
the same month last year, and the 
heartening thing noted is that we 
are selling substantially to our 
number of new accounts in the cus
tomers we are selling,” said Mr. 
Ward.

“Business as a whole,” he said, 
“ seems more fully aware of the 
necessity for doing a good selling 
and advertising job, and an analy
sis of the business written in Jan
uary, clearly indicates an awareness 
of the problems any business is 
confronted with in a buyer’s mar
ket. We look forward to an emi
nently satisfactory year, based on 
our experiences thus far in Janu
ary.”

IOWA BANKER ADDRESSES 
SOIL CONSERVATION MEN

R. E. Tool, executive vice presi
dent First National Bank, LeMars, 
and chairman of the agricultural 
committee of the Iowa Bankers As
sociation, was the principal speaker 
at the general session of the fourth 
annual meeting of the Ida county 
Soil Conservation District at Ida 
Grove, Iowa, Feb. 15 on “Financing 
Soil Conservation.”

The meeting, in the form of a 
short course in soil conservation, 
was sponsored jointly by the Ida 
County Extension Service and the 
Ida County Soil Conservation Dis
trict. Some 200 farm operators at
tended the ail day meeting.

To fee sure of jour Title, 
Insure Your Title

TITLE INSURANCE CO
OF MINNESOTA 

Minneapolis 2, Minnesota
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The long awaited decision of the 
Minnesota Supreme Court on the 
validity of the Moorhead charter 
adopted in 1947 sustains the new 
charter as well as several ordi
nances adopted by the city relating 
to the issuance of $585,000 in bonds.

Municipal men regard the deci
sion as one of the most significant 
rulings handed down by the state’s 
highest court in several years since 
it clears up the legality of the char
ters adopted in 13 other municipali
ties and questions involved in this 
case apply to Albert Lea, Fairmont, 
Little Falls, St. Cloud, Ely, Glen- 
wood, Jackson, Montevideo, Mor
ris, Ortonville, Tower, Wayzata 
and Tracy.

Several of these communities 
contemplate the issuance of size
able bond issues and all had await
ed the outcome of the Moorhead 
case before proceeding further.

Chief Justice Loring in writing 
the court’s unanimous decision up
holding the Clay County District 
Court said:

“The principle of de facto power 
is usually applicable to a city, or
ganized under a home rule charter, 
which makes an abortive attempt to 
adopt amendments to that charter.

“We conclude that the city gov
ernment was empowered to do all 
acts authorized by the amended 
charter, adopted in 1947, as effect
ively as a de jure corporation with 
a like charter.

“The city of Moorhead acquired 
de facto the powers which it at
tempted to acquire by the adoption 
of its revised or ‘new’ charter in 
1947, although the advertisement 
of the proposed amendments to its 
original charter did not comply 
with requirements of the constitu
tion.”

This suit arose when a Moorhead 
taxpayer challenged the legality of 
the January 7, 1947, election on the 
contention it was void and sought 
to restrain the city from issuing

bonds in excess of the debt limit 
prescribed by the city’s original 
charter. The proposed bonds in
volved in the case include $450,000 
for a sewage disposal plant which 
may be a revenue type issue, $100,- 
000 for a permanent improvement 
fund, and $35,000 for construction 
of a warehouse. Plaintiff contend
ed further that the city did not 
comply with the state constitution 
in adopting the charter and stated 
the charter was published only 
once in its entirety instead of four 
times.

Close followers of the tax ex
empt market point out that issues 
involved in the Moorhead case were 
similar to questions involved in the 
suit challenging the validity of the 
suggested new Minneapolis charter 
about one year ago. In that case 
the state’s highest tribunal held the 
proposed charter was not valid. The 
court held that after a municipality 
has adopted a home rule charter, 
revision can be made only in the 
form of amendment of the existing 
charter and not by substitution of 
an entire new charter.

In comparison with the Moorhead 
case a new charter had been ap
proved by the voters before validity 
had been questioned, thereby giv
ing the Moorhead charter “ color of 
right.” ★  ★  ★

A new addition to the calendar 
of coming offerings is the sale 
March 15 of $200,000 Cloquet, 
Minn. School District refunding 
bonds due serially March 1, 1951-64 
without option of prior payment. 
Bids will be received on a fixed 
coupon of 2 per cent and the pro
ceeds used to retire a currently 
outstanding 2V2 per cent issue. In
formation is being released by T. G. 
Evensen and Associates, Inc., of 
Minneapolis.

Sauk Center, Minn., intended to 
sell $29,700 general obligation sew
er bonds Feb. 23 but had to post

by STANLEY R. MANSKE
Secretary - Treasurer Northwestern Municipal 

Association

pone the sale due to an error in the 
bond sale notice. The bonds will 
be readvertised and offered in the 
near future.

The bond election at Jasper, 
Minn., Feb. 21 showed that a small 
fraction of one vote may defeat 
an issue. On the question of au
thorizing $130,000 sewage disposal 
plant system bonds 269 voters turn, 
ed out with 168 casting an affirma-

NOTICE OF CALL FOR BIDS
NOTICE IS H EREBY G IVEN  That 

the Board of Education of the Fari
bault School District of Rice County, 
Minnesota, will meet on Monday, the 7th 
day of March, 1949, at 7 :39 o’clock 
P. M ., at the office of the Superintend
ent of Schools in the Faribault High 
School Building in said District, to open, 
receive and consider sealed bids for 
the sale of $65,000 negotiable coupon 
general obligation bonds of said Dis
trict to be issued for the purpose of 
building and furnishing an Athletic 
Field Building, constructing tennis 
courts, walks and driveways on the ath
letic field and making incidental im
provements to the property of the 
School District. Said bonds will be dated 
March 1, 1949, will be in the denomi
nation of $1,000 each, will hear inter
est at a single rate to be designated 
by the purchaser in his bid, in an inte
gral multiple of 1 /1 0  or %  of 1%  per 
annum, payable semiannually on March 
1 and September 1 of each year; will 
be payable as to both principal and in
terest at any suitable bank or trust 
company the successful bidder may des
ignate, and will mature serially with
out option of prior payment on March 
1 in the amount of $13,000 in each of 
the years 1950 to 1954, inclusive.

The School District will furnish the 
printed bonds and the legal opinion 
of Dorsey, Colman, Barker, Scott & 
Barber to the purchaser without cost. 
Delivery of the above bonds will be 
made to the purchaser within 40 days 
after the sale, or at his option there
after. All bids must be accompanied 
by a certified check or bank cashier’ s 
check in the amount of $1,300.00, pay
able to the order of the Treasurer of the 
School District, to be forfeited as liqui
dated damages in case the bid is ac
cepted and the bidder shall fail to 
comply with its terms. Sealed bids 
marked “ Bid for $65,000 School Ath
letic Building Bonds’ ’ may be delivered 
or mailed to the undersigned and must 
be received prior to the time of said 
meeting. Oral auction bids will not be 
considered. Bids will be preferred ac
cording to lowest net interest cost: total 
interest at the coupon rate to the 
stated maturity dates of the bonds less 
any premium offered. No bid of less 
than par and accrued interest will be 
considered and the Board of Education 
reserves the right to reject any and all 
bids.

BY ORDER OF THE BOARD OF E D 
UCATION :

W . E . BROBERG, 
Clerk

Faribault School District of Rice 
County, Faribault, Minnesota. 

Pub. in Commercial West Feb. 26, 1949

JURAN & MOODY
Municipal Securities Exclusively 

Bought, Sold, Quoted

Telephones: Ground Floor
St. Paul— Cedar 8407 Minnesota Mutual Life Bldf.
Minneapolis— Nester 6886 St. Paul 1, Minnesota
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tive vote and 101 negative. Present 
village bond laws require a % ma
jority on bond elections. By the 
narrow margin of Vs of a vote legal 
counsel for Jasper determined that 
the issue failed to carry.

Under the terms of a proposed 
new municipal bond law now pend
ing before the legislature a simple 
majority of those casting their bal
lots would be sufficient to authorize 
the issuance of bonds for village 
purposes, and this revision would 
appear in order in view of this and 
other similar cases where village 
bond issues have been defeated by 
slim margins even though a good 
majority of the voters favored the 
project.

★  ★  *

By appropriating $7,500,000 from 
available general fund cash South 
Dakota may have to issue only an 
estimated $20 million of bonds out 
of an authorized issue of $27 million 
to finance bonus payments to ap
proximately 50,000 veterans of 
World War II.

According to present plans bonds 
are to be issued in blocks at differ
ent times as bonus claims are pro
cessed. Each bond series is requir
ed to mature within eight years; 
however, new bonus taxes are esti
mated to produce around $5,000,- 
000 per year so that the entire 
bonded debt to be issued for this 
purpose may be paid off in about 
five years.

A two mill general property levy 
and a one per cent increase in the 
state sales tax are earmarked for 
payment of the bonus.

★  ★  ★
Wahpeton, N. D., school district 

voted $79,000 building bonds on 
Deb. 15 by a vote of 641 to 44. The

Information on the Following 
Bond Sales Can Be Obtained 
From:

T. G . EV EN S E N  
and

A S S O C IA T E S , IN C .
723 First National Bank Bldg, 

Minneapolis, Minn.
Tel. GE. 3693

★  $34,000 Litchfield, Minn., 
Road Equipment and Repair 
Bonds— March 7 at 7:30 P. 
M.

★  $200,000 Cloquet, Minn., 
School District Refunding 
Bonds— March 15 at 7:30 P. 
M.

bonds are expected to be offered in 
about 30 to 60 days.

Breckenridge, Minn., school dis
trict will vote March 8 on $200,000 
school building bonds.

K ★  ★

CALENDAR OF COMING N. W.
MUNICIPAL BOND SALES

March 7— 7:30 p. m. Faribault, 
Minn. School District $65,000 
school athletic building bonds dated 
March 1, 1949 due $13,000 each 
year March 1, 1950-54 without op
tion of prior payment.

March 7— 2 p. m. Lakota, N. D. 
$25,000 municipal light plant bonds 
dated Jan. 3, 1949 due July 1, 1949- 
54.

March 7— 7:30 p. m. Litchfield, 
Minn., $34,000 road equipment 
and repair bonds dated March 1, 
1949 due March 1, 1951-56 without 
option of prior payment.

March 8— 2 p. m. Itasca County, 
Minn. (Grand Rapids) $500,000 
county courthouse bonds dated 
March 1, 1949 due March 1, 1951 
to 1960 without option of prior pay
ment.

March 15— 7:30 p. m. Cloquet, 
Minn. School District $200,000 re
funding bonds dated March 1, 1949, 
$10,000 due 1951-60 and $25,000 
maturing 1961-64, without option 
of prior payment. Interest coupon 
fixed at 2 per cent and bids to be 
submitted for this coupon.

NAMED CROWLEY’S ASSISTANT
The Milwaukee Road announces 

appointment of M. J. O’Brien as as
sistant to Leo T. Crowley, chairman 
of the board.

MPLS. BREWING DIVIDEND
The board of directors Feb. 23 

voted a dividend of 25 cents per 
share on all common stock of the 
Minneapolis Brewing Co., payable 
March 20 to stockholders of record 
at the close of business March 5, 
1949.

Junior Investment 
Men Hear R. Davis

Robert S. Davis, investment offi
cer of St. Paul Fire & Marine In
surance Co., and a former banker 
and investment house man, was the 
main speaker at the first 1949 meet
ing of the Junior Investment Bank
ers & Brokers Association of the 
Twin Cities.

The meeting was held Feb. 17 at 
the Legion Club, Minneapolis.

Mr. Davis outlined all types of 
municipals, strongly urged that 
salesmen study their bonds careful
ly before seeing prospective cus
tomers. In his outline, he listed 
strong and weak points of the var
ious types of municipals, partially 
delivering his talk from the stand
point of a bond buyer and partially 
as in his old capacity of bond sales
man.

MANUFACTURERS TRUST HAS 
BANK CONFERENCE

NEW YORK — Manufacturers 
Trust Company acted as host Feb. 
18 to more than two hundred bank
ers representing its correspondents 
in the Second Federal Reserve Dis
trict, at a one-day conference on 
current banking problems, in the 
grand ballroom of the Hotel New 
Yorker.

During the morning and after
noon sessions various officers of 
Manufacturers Trust spoke on “ Cur
rent Banking Problems,” “ Legal 
Problems Which Develop in Every
day Banking,” as well as “ Special
ized Loan Services.”

George E. Sokolsky, prominent 
author and columnist, was guest 
speaker at luncheon.

Henry C. Von Elm, chairman of 
the board of Manufacturers Trust 
welcomed the guests and Louis P. 
Christenson, vice president and 
senior loaning officer, presided.

7 Days a Week

William R. Chapman, vice presi
dent Midland National Bank, Min
neapolis, addressed the annual 
Dad’s Night meeting of the Ki-Tri- 
Y Fellowship of the Y. M. C. A. Fri
day, Feb. 18, at the downstairs din
ing room of Stouffer’s Cafe, Minne
apolis. His subject: “What your 
Bank can do for you.”

BANKS Bought and Sold
Confidentially and with Yeooming~_ dignity 

BANK EMPLOYES PLACED
44 Years Satisfactory Service

CHARLES E. WALTERS CO.
OMAHA, NEBRASKA

Established 1885

H. C. SPEER & SONS CO.
MUNICIPAL, COUNTY AND SCHOOL BONDS

135 S. LaSalle St. Chicago
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Northern Trust
Bonge Transferred 
With Rueckert as

His Assistant
CHICAGO— Walter W. Bonge, 

second vice president of The North
ern Trust Co. has been transfered 
from the Bond to the Banking de
partment. Assigned to handle Wis
consin accounts under the direction 
of John A. Prosser, vice president, 
he will be assisted by Frederick C. 
Rueckert, assistant cashier.

Mr. Bonge has been with The 
Northern Trust Company since 
1932, following his graduation from 
DePauw. He became sales man
ager of the Bond department in 
1946 and was promoted to second 
vice president in 1947.

Mr. Rueckert joined the bank in 
1936, after graduation from the 
University of Illinois. He served 
in the Army for four and a half 
years and attained the rank of 
lieutenant colonel. He was pro
moted to assistant secretary, Bank
ing department, in 1947. WALTER W. BONGE

Names 2 to W is .

South Dakotans 
Make Good

Writes J. M. Lloyd, vice presi
dent American State Bank of Yank
ton, S. D.:

His friends in Yankton are proud 
to see John J. McDonough promot
ed from assistant vice president to 
a vice president of Harris Trust & 
Savings Bank, Chicago.

Mr. McDonough is a native of 
South Dakota, born at Tyndall, 
moved with his parents to Yank
ton where he entered the public 
schools. Graduating from Yankton 
high school McDonough entered 
Chicago University. It was while 
at the latter institution of learning 
that he was awarded a Rhodes 
Scholarship and he continued his 
higher education at Oxford.

Darwin A. Holway, originally 
from Lead, S. D., but for a number 
of years with Continental Illinois 
National Bank & Trust Co., Chi
cago, until becoming associated 
with California Bank, Los Angeles, 
within the year was promoted to 
assistant vice president.

NORTH DAKOTA
State and Municipal Bonds

H. E. MUELLER
Hazen North Dakota

Messick, Jr., Runs 
Arizona Ranch

A well known hotel man and 
president of the Hotel Nicollet in 
Minneapolis, Neil R. Messick, now 
has the Casa Hermosa near Phoe
nix, Ariz., under Messick manage
ment. Neil Messick, Jr., is manag
ing.

A. low rambling adobe, the Casa 
Hermosa Guest Ranch typifies 
what one would expect to see in 
Arizona. Built like the padres con
structed the missions, it has massive 
walls, grilled windows, a fountain 
patio and furnishings in keeping 
with the atmosphere.

Located on the desert nine miles 
from Phoenix, it is dry and high 
(elevation 1,300 feet).

Says Oren Arnold in the Desert 
Magazine, “ That hacienda is a re
splendent Megargee work of art. 
Lon wanted something of the old 
southwest, a home just like the 
Spanish rancheros had. I still think 
that house on the desert near Cam- 
elback Mountain is the most pic
turesque dwelling in Arizona.”

SOUTH DAKOTA
Municipal Bonds

A . B. CAHALAN
Miller So. Dak<>

Local Unlisted Stocks
M INNEAPOLIS-ST. PAU L STOCK EXCH ANGE

Feb. 23, 1949

First Bank Stock 
N W Banco 
Mpls. Brewing

Previous 
Week's 

Rid Asked Bid

17% 17% 17%
22% 23 2314
1414 141/2 1 4 1 /2

The following bid and asked prices are ob
tained from the National Association of Se
curities Dealers, Inc., and other sources. They 
do not represent actual transactions; they are 
Intended as a guide to the approximate range 
within which these securities could have been 
sold (indicated by the “ bid” ) or bought (indi
cated by tile “ asked” ) at the time of compila
tion.

Feb. 23, 1949

Previous
Week’s

Bid Asked Bid
Alden Wanderall ............... 1% 1% 1 %
Bank Shares “ A " .................... I 4 I/2 16 14%
Bank Shares " B ” .................... 6 6
Champion Motors ................ % %
Filbert Corporation.................. 12 12
Flour City Orna Iron com . . 31/2 31/2
Forman Ford . ....................... 1 IV2 1
Franklin Coop Cry com ......... 45 45
Griggs Cooper Co 5%  pfd . 97 93
Highway Safety Appliances , 4% 5% 4%
Kahler Corp. com .................. 30 30
i>avoris Co com . . 68 . 68
Me Quay, Inc., com ........... 2% 3% 2%
Mankato Brewing Co com 2

Marshall Wells com ................ 176 184 177
Marshall Wells Co 6% pfd. 105 105
Mpls. Gas com ........................... 12% 13% 12%
Mpls Gas Light Co 6%  pfd 105 105
Mpls Gas Light Co 5 % %  pfd 107 107
Mpls Gas Light Co 5.10%  pfd 105 105
Mpls Gas Light Co 5%  pfd 104 104
Minn & Ont Paper com 17% 19 Vs 17%
Minn. Power & Light com .. 23% 25 22%
Minn Power & Ligtn 7 % pfd 95 %i 98% 95%
Minn Valley Canning Co com 17 19 17
Minn Valley Can Co 5%  pfd. 106 106
Minn Valley Can Trust Ctfs 5H 5%
MontlDak Util Co 5%  pfd 77% 80% 77%
Murphy, A. A. & Co., 5%  .. . 47 50 47
North Greyhound 3% % pfd 84 84
North Greyhound com . . . 60 60
N W  Fire & Marine com . . 20 22 20
N W  Nat Life com .............. 18 20 18
Ottertail Power 3.60%  pfd . 83% 82%
Ottertail Power com .............. 181/4 20 y4 181/4
Pioneer Eng Works pfd 52 52
Pioneer Eng Works com . . . 5% 5y2
Red Owl.......................................... 6% 7 % 6%

87
Russell Miller Milling pfd .. 99 103 99
Russell Miller Milling com 26%, 29% 26%
St. Paul Fire & Marine . 84 V2 87% 84%
St Paul Stockyards com . . 15 16% 15
Title Insurance Co com . 72
Toro Manufacturing Corp . . 14% 14%
Twin City Fire Ins Co com 16 16
Weyerhouser Timber Co com. 58% 61 58

J .M .J 3 a in & C o m p a n y
RAND TOWER

M in n e a p o l is  2

Specialists in Local Corporation 
and Municipal Securities

M embers
M inneapolis * St. Paul Stock Exchange
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Minnesota Conference Stresses 
Advertising, Public Relations

Members of the Savings & Loan 
League of Minnesota went all out 
on advertising and business pro
motion at their annual midwinter 
conference Feb. 22 (Washington’s 
Birthday) at the Nicollet hotel, 
Minneapolis.

They spent the whole business 
session at what they afterwards 
termed one of the most construc
tive midwinter meetings ever held. 
And it was the best attended with 
168 registered and participating.

The day was divided into two 
panels, the forenoon session being 
devoted to the technique of adver
tising, best fitted to the savings and 
loan industry, presented by profes
sional advertising men from adver
tising agencies and men represent
ing various media.

In the afternoon savings and loan 
people themselves conducted a bus
iness promotion panel in which 
they told how they are carrying on 
with advertising and particularly 
by what means they are promoting 
business through the medium of 
public relations— getting people to 
know more about savings and loan, 
liking it and having confidence in 
its management.

Moderating the business promo
tion panel was a pastmaster at the 
promotion job—Robert P. Perrin, 
Chicago, manager of the U. S. Lea
gue’s advertising division. Partic
ipating in the panel in the order 
called on were Roy W. Larsen, 
Twin City Federal, Minneapolis; 
Emil C. Lundquist, Willmar Feder
al; E. C. Duncanson, Home Federal, 
Spring Valley; Harry C. Lindquist, 
Minnesota Federal, St. Paul; Robert 
L. Palmer, Pipestone Federal, and 
Henning B. Borg, St. Louis County 
Federal, Duluth.

Consensus on advertising was that 
it should be adequate, the budget 
depending chiefly on the need to 
get in new money, pay dividends 
and meet competition. Advertising 
should have a long range objective 
and be continuous. Moderator Per
rin urged that low interest rates 
and high dividends be soft pedaled 
and stress laid on the industry, con
fidence built up on management 
and creation of goodwill.

Public relations was given a 
thorough going over, panel mem

bers reciting what they are doing 
and making suggestions for im
provement.

What is being practiced and pro
posed cover practically every angle 
of known public relations work, 
through thorough good and well 
informed relations of the person
nel with the public; through par
ticipation of officers and personnel 
in civic, fraternal and religious ac
tivities, by providing street level 
and attractive association offices 
and buildings, financial advice and 
various other services that can be 
rendered the public.

Vance Pidgeon, vice president of 
McCann-Erickson, Inc., advertising 
agency, Minneapolis, opened the 
forenoon advertising panel and pro
vided the savings and loan people 
not only with what a good adver
tisement should be like but laid 
down some practical rules on how 
their advertising should be done.

The most important ingredient, 
Mr. Pidgeon said, is an advertis
ing program. “ I repeat, the most 
important— is a very simple, com
mon-sense thing— a plan.” Good, 
creative work, he continued, can 
add tremendously to the effective
ness of any campaign, but it should 
not be a haphazard collection of 
cute and clever words and ideas 
and, furthermore, creative work is 
only one part of good advertising. 
It all rests, he pointed out, on the 
program— the plan.

Taking up the application of ad
vertising directly to the savings 
and loan industry, Mr. Pidgeon rec
ommended that the plan cover not 
less than a year; giving careful 
thought to advertising budgets, 
what percentage should be devoted 
to attracting savings and what to 
home loans. It should be directed to 
both men and women. “ In media 
don’t do too much scattering of 
your shot, pick a medium and do 
an adequate job with it before em
barking on another; study prepa
ration of copy. You know the peo
ple you deal with, choose what is 
most important to them.”

Public relations was the subject 
of George C. Jordan, public rela
tions director of the Olmsted & Fo
ley advertising agency, Minneapo
lis.

“The public relations job of your 
association,” Mr. Jordan said, “ is 
to be GOOD and GET CREDIT for
it.”

Stressing research as a means of 
finding out what kind of public 
relations will be most effective, 
Mr. Jordan advised that the asso
ciation management find out what 
the patron, or patron who is being 
sought, needs and desires at the 
hands of savings and loan. Maybe 
he doesn’t feel at home in your 
offices; the clerical staff doesn’t in
spire confidence, never have a good 
word to say about the management; 
perhaps he is confused because 
“you fell all over yourself when 
you were seeking his deposits but 
today are telling him he will have 
to put a limit on what you will ac
cept.”

These things, Mr. Jordan stress
ed, “ take explaining— good, clear, 
believable explaining—or you are 
going to find people distrusting 
anything and everything you say in 
your advertising.”

On the advertising panel in ad
dition to Messrs. Pidgeon and Jor
dan were Lloyd E. Borg, president 
Mid-Continent Surveys; A1 Hard
ing, sales manager WCCO radio sta
tion; John W. Moffett, advertising 
director Minneapolis Star and Trib
une, and Lewis C. Brownson, pres
ident Brownson Advertising, Inc.

The day sessions were broken 
up by luncheon at which Fred F. 
Lovell, deputy general manager 
Federal Savings & Loan Insurance 
Corp., Washington, D. C., reported 
on the 1948 and current position of 
the corporation and stressed the 
desirability of holding dividend 
rates paid patrons within adequate 
range of interest received on loans. 
The dangers, he said, are attrac
tion of “hot money,” that will leave 
the institution as fast as it came in; 
forcing associations to put their 
money in higher rate and more 
risky investments; cutting into 
funds that maintain liquidity and 
should be held as reserves.

Willis L. Williams, editor of Com
mercial West, was introduced as 
the newly appointed public inter
est director of the Federal Home 
Loan Bank of Des Moines.

Another head table guest at the
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The
Pictures

luncheon was F. A. Amundson, un
til recently Minnesota banking com
missioner and savings and loan and 
building and loan state supervisor, 
now a vice president of Midway 
National Bank in St. Paul.

Mr. Amundson cautioned against 
not holding firmly to liquidity, and 
said that as a banker he could see 
no good reason why bankers and 
savings and loan people should not 
cooperate for the common good of 
the country’s economy and that 
while competition should be ag
gressive it should not be destruc
tive.

Others introduced at the lunch
eon were Messrs. George W. Janda, 
Veterans Administration; H. B. Far
ley of the FHA and G. V .Markey, 
deputy savings and loan supervisor 
in the banking commissioner’s de
partment.

While ordinarly no business is 
transacted at the mid-winter con
ference, a resolution presented by 
Vernon S. Welch, League execu
tive vice president and Hennepin 
county member of the Minnesota 
legislature, was adopted. It was 
double-barreled and approved bills 
in the legislature, one for invest
ment of idle state funds and another 
to make savings and loan shares 
legal for investment of public 
funds.

W. R. Mahood, Northern Fed
eral, St. Paul, League president, 
presided at business sessions and 
did his usual good job. Clarence
R. Smith, League vice president, 
Bemidji Savings & Loan, was chair
man of the luncheon.

Afternoon cocktail party was 
with compliments of the Des Moines 
Home Loan Bank.

At the evening banquet the toast
master was Gerhard J. Bundlie, 
president First Federal, St. Paul. 
Speaker was Col. Rhys Davies, Lon
don, Eng., late of the British Intel
ligence Service.

Commended right and left was 
Executive Vice President Vern 
Welch on the highly constructive 
program he had prepared, held by 
everyone as “best yet.”

Commercial West Camera at Work

1. Blaine McKusick, Minneapolis Savings & 
Boan; E. C. Lundquist, Willmar Federal; Eouis 
M. Kelley, Minnesota Federal; J. C. McKercher, 
Peoples Federal; Vernon S. Welch, executive 
vice president Minnesota League; F. L. Josse- 
lyn, Rochester Building & Loan.

2. Willis L. Williams, newly appointed pub
lic interest director Federal Home Loan Bank 
of lîes Moines and editor of Commercial W est; 
and on the right is Vance Pidgeon, vice presi
dent McCann-Eriekson advertising agency, Min
neapolis.

4. Part of the crowd at the morning adver
tising session.

, 5- Pred F. Lovell, deputy general manager 
Federal Savings & Loan Insurance Corp., 
Washington.

6. The advertising panel in action.
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50-Year Statement 
of Farmers Home

The 1949 financial statement of 
Farmers Home Mutual Insurance 
Co., appearing in this issue of Com
mercial West, marks the completion 
of a full 50-year span of continuous 
insurance service to the people of 
Minnesota. During the past eight 
or 10 years, the company’s activity 
has been extended into North Da
kota and South Dakota.

Organized in 1898 as a statewide 
windstorm writing mutual compa
ny, its activities now have been 
further expanded to include stand
ard insurance protection for urban 
properties as well. The company, 
through the years, has consistently 
encouraged the support'of and has 
gained, the confidence of the many 
smaller fire or so-called local coun
ty mutuals, whose more limited re
sources could not withstand the fin
ancial shock of the more violent 
windstorm or large-area damage to 
which rural properties were sub
jected to during the yearly wind
storm periods.

Both farm and city departments 
have been making steady progress 
with total combined company assets 
nearing the two million mark, and 
net surplus somewhat in excess of 
$1,000,000. In addition to the home 
office building located at Madelia, 
Minn., the company now has ac

quired a spacious and well-main
tained office building for the hand
ling of city risks at 3801 1st Ave. 
South, Minneapolis.

Casualty Underwriters 
Hold Agents’ Party

Casualty Underwriters, Inc., third 
stock casualty company to be form
ed in Minnesota, celebrated its first 
year of existence Feb. 16 by hold
ing a “ stockholders party.”

The turnout was excellent, so 
good in fact that it surprised Casu
alty Underwriters officers when it 
went over the 250 mark. Many of 
the company’s 220 stockholder- 
agents made the trip into Minnea
polis accompanied by their wives.

Main reason for the party was a 
chance for the agents to get to know 
who else, like themselves, owned a 
share in the business, a business 
which in its first year wrote $568,- 
000 in net premiums.

Russell Wilson, president, told 
Commercial West this week that 
the company’s loss ratio the first 
year was very “ favorable.”

The anniversary party was held 
both at the company’s office in the 
Hamm Building and in the St. Paul 
Hotel. An openhouse started things 
off at 3 p. m., followed by a social 
hour at the hotel, then dinner at 
the hotel. Wind-up, and a very

Three Basic Personal 
Coverages for Your Clients

1. All standard forms of Life (ages 0 to 60)
2. NON - CANCELLABLE Guaranteed Renewable Health &

Accident (ages 16 to 50)
3. NON - CANCELLABLE Guaranteed Renewable Hospital

ization (Individual or Family— ages 3 mo. to 55)
a. Medical Attendance Indemnity Rider
b. Surgical Indemnity Rider

Liberal 1st & 2nd year commissions, plus 8 regular renewals, 
lifetime service fee, Social Security and Guaranteed Retirement 
Pension Plan.
Openings in Minnesota, North Dakota, Montana, Wyoming, Ore
gon, South Dakota, Idaho, Iowa and Utah for General Agents 
and Agents.

Pioneer Mutual Life Insurance Co.
Since 1868

Fargo, North Dakota

successful one, was observing the 
St. Paul Winter Carnival Torch
light parade from the company’s 
office. Other highlights of the 
meeting included President Wilson’s 
progress report and the showing of 
the University of Minnesota foot
ball movies.

The company will hold its annual 
meeting April 14 at the Hotel St. 
Paul.

O ne of Best, Says 
Anchor Casualty

Anchor Casualty Co., reports 
that 1948 was one of the company’s 
best years. Written premiums were 
$8,856,266, an increase of 15.5 per 
cent over 1947. This is, reports 
A. L. Rooch, vice president, the 
largest premium volume in the com
pany’s history.

The earned loss ratio overall of 
47.5 per cent was the most favor
able since 1944 and represents an 
improvement of 9.1 per cent over 
1947.

The unearned premium reserve 
increased $388,807; assets increased 
$1,394,345, and surplus to policy
holders increased $462,815, of 
which $225,000 was realized 
through the issuance and exercise 
of rights by stockholders.

TO MADISON IN JUNE
Madison, S. D., has been selected 

as the next city to feature a “Know 
Your Own Strength” program to 
be sponsored by the Minneapolis 
Chamber of Commerce. Tentative 
dates are June 5-10.

LEG AL N O T IC E ___
~  File No. 69584 

IN  PROBATE COURT
State of Minnesota 
County of Hennepin

Re Estate of John W. Thompson, also known 
as J. W. Thompson, Decedent.

Order for Hearing of Final Account and Pe
tition for Distribution

IT IS ORDERED that the final account and 
petition for examination thereof and for dis
tribution, filed herein, be heard on Monday, 
March 21st, 1949, at 10 O’ clock A. M. by this 
Court in the Court House in Minneapolis, Min
nesota, and that all persons interested in this 
estate present objections, if any, why said 
petition should not be granted.

This order shall be published in the Com
mercial West and copies thereof mailed accord-

£ IU let W .
WITNESS the HON. JAMES G. KEHOE, 
Judge of Probate Court, this 16th day of
February, 1949. 

(COURT SEAL) ERNEST P. LORENZ, 
Clerk of Probate Court.

Glen W. Swenson, 
Attorney,
Buffalo, Minnesota.

Published in Commercial West Feb. 26, 1949
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St. Paul Companies’ New Home

Sh°wn above is the architect’s conception of the Sixth street 
addition to the home office of St. Paul Fire & Marine Companies. 
It will be faced with stone with base of granite. Windows will be 
framed in glass brick, with the brick also used in the solid column 
on the left exterior. It will provide 110,000 square feet of floor space.

New Agency for 
Policyholder’s Life

Effective Feb. 1, E. J. (Al) Smith 
established his own general agency 
for the Policyholder’s National Life 
Insurance Co., operating out of 
Lloyd’s Minnesota State Agency 
under L. D. Lloyd, state manager, 
with offices at 2945 Lyndale Ave.
S. , Minneapolis 8.

Mr. Smith’s present agency force 
consists of himself, H. P. (Babe) 
Barna, F. J. (Red) Hardy (both of 
Minneapolis Millers fame), S. M. 
McGinley and John R. Murphy, 
both former internal revenue in
come tax deputies and Ralph Fyle.

This new agency combines with
T. O. Berge and Robert J. Carey 
general agencies and the country 
bank agents out-state to give Poli
cyholder’s a much broader agency 
plant in the state, enabling the state 
agency to give better service to 
policyholders.

Said Mr. Smith: “Assuming that 
1949 will be a year of gradually 
leveling off in prices on all produce 
and commodities in all lines of busi
ness, especially farming, automo
biles, machinery and cost of living, 
it should permit individuals to plan 
more definite and down to earth 
future welfare.”

ANCHOR CASUALTY COMPANY
ANNUAL STATEMENT 

1948
ASSETS

Dec. 31, 1947 
$1,826,508.47 

1,905,308.16 
1,130,913.51 
1,073,925.76

Bonds— U. S. Government 
Bonds— All Other 
Stocks
Cash in Banks and Office 
Premiums in Course of Collection

(Not over 90 days) 1,159,987.93
F. H. A. Mortgages 87,541.24
Home Office 101,044.43
Accrued Interest & Misc. Funds 47,800.35

Total Admitted Assets $7,333,029.85

RESERVES AND SURPLUS
Claims, Reserve $3,061,441.20
Unearned Premiums 2,386,674.23
Commissions 238,107.17
Tax Reserves 175,182.35
Policyholders Dividend Reserve 29,208.54
Miscellaneous Reserves 21,530.50
Voluntary Reserves 170,885.86 
Capital 600,000.00
Surplus 650,000.00
Surplus to Policyholders 1,420,885.86

Dec. 31, 1948 
$1,816,643.71 

3,168,309.39 
1,110,564.14 
1,120,669.26

1,286,725.04
66,723.80

102,045.93
55,693.23

$8,727,374.50

$3,
2 ,

183,700.69
700,000.00

1, 000, 000.00

450,248.25
665,619.39
272,290.23
359,741.64
69,618.88
26,155.42

Total Liabilities $7,333,029.85
1,883,700.69

$8,727,374.50

OFFICERS
R. V. MOTHERSILL

Chairman of the Board
HENRY GUTHUNZ 

President
W. G. SEEGER 
Vice President

T. PARKER LOWE 
Vice President

H. R. WEESNER 
Vice President
A. L. ROOCH 
Vice President
M. F. PRIEST 
Vice President

G. U. BLOMHOLM
Secretary

R. B. ANGELL 
Treasurer

J. V. O’HEARN 
Ass’t. Secretary
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Joe Rogers, whirl wind of the 
Frank S. Rogers Agency, St. Paul, 
was looking “windless” Monday 
of this week after 10 days of dawn 
to dusk work as the official West 
Wind in St. Paul’s Winter Carnival.

★  ★  ♦

Dr. Robert I. Mehr and Dr. Hugh
G. Wales, were main speakers at 
the February meeting of Minneapo
lis Association of Life Underwriters 
held Feb. 25 at the Radisson Hotel. 
They spoke on “Let’s Talk about 
the Market.”

★  ★  ★

Stockholders of Fidelity & Depo
sit Co. of Maryland, at their annual 
meeting Feb. 16 reelected all direct
ors and approved the board’s pro
posal to split the stock on a two- 
for-one basis by reducing the par 
value of the present capital from 
$20 to $10. They also approved a 
25 per cent capital stock dividend 
payable March 31 to stockholders 
of record March 3.

★ ★ ★

William F. Somerville, secreta
ry Saint Paul-Mercury Indemnity 
Co., left this month for London, 
England, to visit the scenes of his 
early business connections and old 
friends. He had been transferred 
from London to New York some 30 
years ago, having been associated 
in England with the London Lan
cashire.

You Are Supposed 
To Enjoy The 
Trip—
Our policy will relieve you 
of any worry about your auto
mobile insurance.

OUR POLICY PROVIDES 
PROTECTION

AUTOMOBILE
INSURANCE

UNDERWRITERS
HOME OFFICE 

McKnight Building 
Minneapolis Minnesota

COBB STRECKER AGENCY 
COMPLETES SO YEARS

The Cobb-Strecker-Miller Co., 
local agency in Minneapolis, cele
brated its 30th anniversary March 
1. The firm was founded in 1919 
by Robert L. Cobb and Oscar C. 
Strecker. They now enjoy a com
bined experience of over 80 years.

Oscar Strecker entered the bond
ing business in his home city of 
Baltimore immediately upon com
pleting his education. He spent 
several years with American Bond
ing Co. and served as assistant 
manager of their St. Louis office, 
came to Minneapolis in 1914 and 
took over management of the bond
ing department of Marsh & Mc
Lennan until joining Bob Cobb.

Cobb, a resident of Minneapolis 
all of his life, entered the bonding 
business upon leaving the Universi
ty of Minnesota. He was associated 
with Mosher-Lewis Agency and the 
Hood Agency until joining Oscar 
Strecker.

Eugene F. Griswold, former man
ager of Eagle-Globe-Royal Indemn
ity Co. office at Minneapolis, enter
ed the agency as vice president on 
Sept. 1, 1948. He has spent his en
tire insurance career of twenty-five 
years in Minneapolis. Miss Esther 
E. Pearson has been associated with 
the agency since very shortly after 
its organization, having entered its 
employ on July 27, 1919. She is 
secretary-treasurer and has charge 
of the operation of the office.

Central, Chicago 
Elects A .  J. Vogel

CHICAGO—J. Ross Humphreys, 
president Central National Bank in 
Chicago, announces election of Al
vin J. Vogel as vice president and 
coordinator of administration in the 
bank’s operating department. Dur
ing the last four years Vogel has 
been executive secretary of the re
search committee of the National 
Association of Bank Auditors and 
Comptrollers. He has also travelled 
throughout the country studying 
bank operations and addressing 
groups and conferences on banking 
problems. He is a faculty member 
of the American Institute of 
Banking and a lecturer at the Cen
tral States School of Banking at 
the University of Wisconsin.

The bank’s new program will be 
completed in June when it will oc
cupy two buildings on the site of 
one which burned two years ago. 
These buildings represent the lat
est and most modern features not 
only in bank architecture but also 
in every type of equipment. Among 
the innovations planned are highly 
developed drive-in banking serv
ices for motorists and special stor
age vault facilities of the most mod
ern type for all kinds of valuables, 
including silver, furs, antiques, 
stamp collections, etc., as well as 
documents and records.

FADELL AGENCY HIRES 
AG. RESEARCH DIRECTOR

The Fadell Advertising Co. of 
Minneapolis announces the appoint
ment of Ralph E. Overton as agri
cultural research director.

Overton, a graduate of South Da
kota State College at Brookings, S. 
D., formerly was associated with 
the advertising department of a 
farm chemical and pharmaceutical 
manufacturer in Iowa.

As agricultural research director 
for the Fadell agency, Overton will 
devote his time to agricultural ac
counts and will also edit a month
ly farm publication for one of the 
company’s clients.

$10,000,000 TRANSACTION
E. E. Crabb, president Investors 

Syndicate, Minneapolis, announces 
sale of FHA insured mortgages to 
Institutional Securities Corp., whol
ly owned by the Mutual Savings 
banks in New York State, for $10,- 
144,366. The mortgages, he says, 
formed the base for a $10,000,000 
issue of debentures which Institu
tional Securities sold to the savings 
banks. There were 1,536 individu
al loans spread geographically in 
seven metropolitan areas. Investors 
Syndicate will continue to service 
the mortgages. This is believed to 
be the largest single sale ever made 
of a block of mortgages, with the 
exception of sales made by a gov
ernment agency.

FIRE LIFE CASUALTY BONDS . ACCIDENT . HEALTH

FRANK S. ROGERS A G EN C Y , IN C
General Agents

414-415 HAMM BLDG., ST. PAUL *, MINN,
Tom Marron Joe Rogers Carl Ludwig

12 fine companies FRED L. GRAY COMPANY
“The House of Insurance”

100 expert employes Ground Floor, Reimann Building
to serve YOU 816 Second ave. so. Minneapolis
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FROM COMMERCIAL WEST, MARCH 1, 1924

William E. Comnick has been elected assistant cash
ier Farmers State Bank, Storden, Minn.

★ ★ ★

Application to convert the State Bank, Hopkins, 
Minn., into the Security National Bank has been ap
proved.

★ ★ ★

A. E. Jones has been elected president Calhoun 
State Bank, Minneapolis, succeeding T. F. McGourin, 
resigned.

★ ★ ★

Carl Merlberg has purchased the interest of M. P. 
Williams in Big Lake (Minn.) Farmers State Bank. 
Mr. Melberg will succeed Mr. Williams as cashier.

★ ★ ★

G. N. Millard has been elected vice president First 
National Bank, International Falls, Minn. C. M. Petty- 
man has been elected cashier and Nordahl Olson, as
sistant cashier.

★ ★ ★

Application has been filed for charter for the Wells 
(Minn.) State Bank with capital of $25,000. M. H. 
Graham, J. M. Thompson, F .C. Dewey and J .C. An
derson are the applicants.

★ ★ ★

Newly elected officers State Bank of Kimball, 
Minn., are George E. Sherwood, president; Leonhard 
Engel, vice president; C. D. Brower, cashier; M. L. Ad
kins, E. A. Erickson and Donald Brower, assistant 
cashiers.

Farmers State Bank, Arthur, N. D., has been re
organized with capital of $15,000, and has reopened 
for business. Frank Ries is president; R. H. Vosberg, 
vice president, and J. J. O’Connor, cashier.

★  ★  ★

The Black Hills Trust & Savings Bank, Deadwood, 
S. D., is being reorganized.

★ ★ ★

E. C. Barton, W. H. Beane and R. C. Davis have 
purchased the interest of Carl Anderson in the First 
National Bank, Vermillion, S. D. Thomas N. Hayter has 
been elected to succeed Mr. Anderson as cashier.

★ ★ ★

FROM THE EDITORIALS: Over 800 country 
banks in the State of Illinois have started a three 
year campaign of advertising which will be of 
much interest to bankers in the states of the 
Northwest. This movement is to sell the services 
of banks to the farmers. “Illinois Banks, the Farm
ers’ Best Friends” is the slogan adopted.

While Chicago banks are not actively interested, 
such authorities on bank publicity as C. B. Hazel
wood, vice president Union Trust Co. of Chicago, 
is quoted as saying, “The movement is fundament
ally sound and the counsel of the bankers will be 
especially valuable for farmers in the Middle 
West, who have been listening too eagerly to emp
ty political utterances.”

★ ★ ★

Efforts are being made to reorganize the First 
National Bank, Sidney, Mont., and it is expected the 
bank will open soon.

★  ★  ★

Business of the Northwestern State Bank at Saw
yer, N. D., is being moved to Grenora.

★  ★  ★

The Security State Bank, Crosby, N. D., is being 
reorganized and will probably open within a few 
weeks.

★  ★  ★

Capital of South Side Trust & Savings Bank, Chi
cago, has been increased from $500,000 to $750,000.

★  ★  ★

The Bi-Metallic Bank, Colome, S. D., has moved 
into its new quarters.

★ ★ ★

George Anderson, vice president First National 
Bank of Veblen, S. D., will become associated with 
the First National Bank, Lidgerwood, N. D.

★ ★ ★

Stockholders of Empire State Bank, Lewiston, 
Mont., are meeting to consider plans for reopening the 
bank.
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W A N T  A D S
HELP W AN TE D

Teller wanted. We have an opening for an 
experienced teller. Bank has footings of $2," 
000,000, 35 miles from Minneapolis. Wright
County State Bank, Monticello, Minm______ 2-26

Experienced cashier for small Central Min
nesota bank. Opportunity for right man. Prot
estant preferred. State qualifications, personal 
history and salary in first letter. Box 876 Com
mercial West.

Teller, N. D. $175
RICHTER PERSONNEL SERVICE

E-1126 First National Bank Bldg.
8t. Paul, Mini!. Phone GA 7575

TE LLER  W A N TE D
Permanent position with opportunity for ad

vancement with one of nation’s fastest growing 
savings and loan associations. Open to man or 
woman, preferably with county bank exper
ience. Salary open. Write, giving full informa
tion about yourself, enclosing snapshot it 
available. Applications held in confidence. 
FIRST FEDERAL SAVINGS & LOAN ASlS’N.

110 South Seventh, Minneapolis 2-2b
ÂssïstantTashier, Bank in S. W Minnesota 

town. Protestant preferred. Box 879 Commer
cial West. 3-5

POSITION W A N TE D
Ambitious, progressive, family man, available 

for bank manager or cashiership. Thirteen years 
business experience in banking, insurance and 
income tax. High School, Business College, La
Salle Extension Higher Accountancy course. 
Familiar with executive duties. Box 882 Com
mercial West.

Position in country bank, preferably in Min
nesota, experience. Box 880 Commercial West, tf

Experienced cashier, college trained. Know
ledge of insurance. Seek to make change. Best 
of reasons. City from 1,000 to 5,000 desired. 
Box 878 Commençai West.

MISCELLANEOUS

Will buy controlling or minority interest in 
good country bank, Minnesota preferred. Box 
881 Commercial West.

FOR SA LE

Complete Diebold vault door in good condi
tion. Just removed from bank building in Sher- 
burn, Minn. .... .One burglar safe in perfect condition. Made 
by Diebold Safe & Lock Co. Can be seen at 
Sherburn, Minn. L. A. Seifert, Sherbum, Minn.

FOR SALE, _ ait very reasonable price— 
“ FIRST NATIONAL BANK”  neon sign, 12 
feet high by seven wide. Further description 
on request. Made by Federal Electric Co. 
Purchaser shall remove sign and furnish own 
transportation. . . „  „If you are contemplating installation of a 
sign this one will save 1 /3  to % of cost.

First National Bank, Rochester, Minn. 3-5
Complete Oak County bank fixtures with 

marble base and three teller windows. In very 
good condition. Price reasonable. Citizens State 
Bank of Walnut Grove, Minn. 2-12-3-12

FOR SALE—Three marble-top lobby tables, 
42 inches high. Marble is maroon mottled, 2 
inches thick, 3 x 5  foot surface. Table is orna
mented iron, black finish and sturdy as Gib- 
ralter. The First National Bank, Rochester, 
Minn.' 3' 12

Two No. 4829-A, Remington-Rand insulated 
safe cabinets for Ledger and Signature cards. 
Each houses 25,000 Ledger cards and 28,000 
Signature cards. Carry safe cabinet laboratory 
4-hour label. Sliding door type. Tan color. New. 
Still in original crates.

Farmers & Mechanics Savings Bank 
90 South 6th Street

Minneapolis 3-12

FOR SA LE : Burroughs late model posting 
machines, bank and commercial. All makes 
adding and calculating machines. Visible Kardex 
files. Immediate delivery. Bought, sold, rented, 
repaired. 18 years in business.

DORRELL OFFICE M ACH IN E CO.
93 So. 11th St. Minneapolis, Minn.

Pioneer Paint Company Changes 
and Shortens Its Name

The picture herewith is that of 
the 75-year-old Minnesota Linseed 
Oil Paint Co. of Minneapolis which 
on March 1 will change its name to 
Minnesota Paints, Inc.

The change in name involves no 
change in ownership or manage
ment but was adopted, states the 
company, to reduce confusion be
tween it and the Minnesota Linseed 
Oil Co. formed in Minneapolis in

Model 300 Senior Elliott Addressing Machine 
—Complete. A-l condition. Excellent care. Daly 
Bank & Trust Co., Anaconda, Mont. 2-26

Like new. Dictaphone dictating machine type 
A, Model 10 and Dictaphone transcribing ma
chine Type B, Model 10X. Bank of Sheridan, 
Sheridan, Mont. 3-5

One model 231302 Burroughs 13 column front- 
feed posting machine, with three register proof; 
mounted on low stand. Wayzata State Bank, 
Wayzata, Minn. 3-19

BUYERS FOR BANKS

We have majiy clients Interested In 
purchasing either minority or controlling 
Interests in banks located in Minnesota, 
North and South Dakota, Wisconsin, Io
wa and Montana. If you are interested 
tn selling, write us in strict confidence.

W. R. OLSON COMPANY
Fergus Falls, Minn.

Our telephone number has been changed 
from 2458 to 591.

BANKS Bought and Sold
Confidentially and with becoming dignity 

BANK EMPLOYES PLACED
44 Sears Satisfactory Service

CHARLES E. WALTERS CO.
OMAHA, NEBRASKA

1870 which for the past 12 years 
has been a division of the paint 
company but recently was reacti
vated as a separate corporation 
owned jointly by Minnesota Paints 
and the National Lead Co.

It erected last year and now is 
operating a $2,000,000 flax crushing 
plant for production of linseed oil 
and flax meal livestock feed at 25 
Forty - fourth avenue northeast, 
Minneapolis.

SPEAKMAN 
Detective Bureau

WCCO BUILDING  

825 SECOND AVENUE SOUTH 

ROOM 510

MINNEAPOLIS 2, MINNESOTA

OFFICE! BRidgeport 5921
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Have
you
ordered
yours
y e t?

☆

☆

Commercial West
Commercial West 
603 Second Ave. S.
Minneapolis 2, Minn.

Gentlemen:

Please enter my/our order for the Little Red Book 
at $3.50 to subscribers; $7.00 to non-subscribers.

Name

Address

City and State
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Reproduced from an original painting by the South American artist, F. Molina Campos

MOVING DAY
All the furniture and bric-a-brac in a one-horse cart! 

The movers install themselves in the vehicle as best they 
can. The dogs prefer the shade and trot along under the 
cart. One of the men sits in the rear with the parrot 
cage in hand. Another, to help keep the cart balanced, 
sits in the front stirrup with his guitar and helps keep 
the mood musical— anyway he thinks he does.

The real work is done by the lone horse; nobody shar
es the load with him and the music doesn’t help either. 

# * ❖
Yes, pity the poor horse.. For hundreds of years he 

has been a beast of burden, carrying or hauling man’s 
possessions and doing the heavy work in the field. For
tunately, modern machines have taken much of his labor 
from him and multiplied man’s might to pro
duce more food, fibre, and oils.

Minneapolis-Moline is justly proud of the 
part its Modern Machines, Visionlined Trac
tors, and Power Units have played in helping 
agriculture grow into a vast, modern indus
try. Wherever man tills the soil in the mod

ern manner, modern machines and modern agricultural 
methods help him produce more, an achievement not 
possible if animals were the only power man could sum
mon for his use.

Minneapolis-Moline strives not only to manufacture 
quality modern machines but also to aid agriculture gen
erally for the good of all men. To increase the yields and 
yet conserve the soil . . .  to help the farmers of the 
world accomplish more with less drudgery and toil . . . 
to pioneer better methods for farming— these are MM 
objectives to assure adequate food, clothing, and shelter 
for the present generations and those that will follow.

Bankers everywhere recognize the importance of 
these objectives and know that quality MM Modern Ma

chines, Visionlined Tractors, and Power Units 
are a sound investment not only for the pro
gressive farmer but also for agriculture it
self . . . the industry basic to human survival.

12 REPRODUCTIONS AV A IL A B LE  for $1.00 
Twelve different Campos paintings have been reproduced in 
full color on an attractive 1949 calendar. Calendar will be 
mailed postpaid on receipt of one dollar while limited 
supply lasts.
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