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T O  M E E T  T H E  N E E D S  O F  C H A N G N G T I M E S

In its architecture, furnishings and 
facilities, the new Welander-Quist 
West Chapel reflects the change in 
customs surrounding the final tribute. 
It is another step forward in funeral 
direction, a step that will result in even 
greater service to the community . . .  a 
hallmark of Welander-Quist for nearly 
45 years.

The West Chapel provides a fit set­
ting of peace, dignity and beauty, to 
make the funeral service an inspiring 
and comforting final tribute.

This unusual chapel is new . . . but 
remaining unchanged is the Welander- 
Quist reputation for kindly counsel, 
and sympathetic service by friendly, 
courteous personnel . . .  all with care­
ful consideration of financial means.

The West Chapel, like all Welander- 
Quist facilities and services, is avail- 
ble to everyone, regardless of religious 
faith or financial circumstance.

Framed by the branches of a stately tree, the en­
trance of the West Chapel keynotes its distin­
guished architecture.

Reposing rooms are entirely private. Entrance to each 
is made from foyers or wide hallways.

Spacious reposing rooms provide amplíe room for visita­
tion the evening before the formal service.

Beautifully furnished, Welander-Quist Chapels offer ell 
the facilities required by every religious foith.
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A Salute to -

LENNOX 
South Dakota

Organized in 1883, the EX­
CHANGE BANK OF LEN­
NOX has established and 
maintained a fine record of 
dependable banking service 
for Lennox and its trade area.

Although always adhering 
to sound principles, this time 
tested banking institution, 
ever alert to the changing fi­
nancial requirements of its 
customers, has never hesitated 
to extend its facilities beyond 
the concepts of conventional 
banking policies whenever 
such a step was necessary to 
the progress and welfare of 
the community and its citi­
zens.

To the Exchange Bank of Len­
nox we extend our sincere 
congratulations.
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Hext Week
ST. PAUL, W IN T E R  C A R N IV A L  Jan. 28-Feb. 5 
M IN N E SO T A  F A R M  M A N A G E R S  A S ­

SO CIA TIO N , L ow ry  H otel, St. Paul
. . . . . . .  . . .  . Jan. 30-31

M IN N E S O T A  T E L E P H O N E  A S SO C IA ­
TIO N , St. Paul H otel Jan. 30-Feb . 1

F A R M  & H OM E W E E K  SH ORT
COU RSE, U niversity F a rm  Jan. 31-Feb. 1-3 

M IN N E S O T A  SCHOOL B O A R D  ASSO CI­
A T IO N , N icollet H otel, M inneapolis F eb . 1-3 

M IN N E S O T A  GOOD R O A D S  A S SO C IA ­
TIO N , R ad isson  H otel, M inneapolis F eb . 1 

SP R IN G  FO R U M  and S E M IN A R  M E E T ­
IN G , sponsored toy M inneapolis A . I.
B ., “ C hanging Face' o f  B ritish  B a n k ­
ing ’ ’ toy R. W . Jones, W estm inster 
B ank, L td ., in Garden R oom  o f  D yck- 
m an H otel, M inneapolis, dinner a t
6:30 p. m ................................................. . F eb . 2

M IN N E S O T A  A S SO C IA T IO N  OF COU N ­
T Y  CO M M ISSION ERS, R adisson  H otel,
M inneapolis ........... .F eb . 2-3

IN S U R A N C E  W O M E N ’S  A SSO CIATIO N , 
jo in t m eeting o f  M inneapolis and St.
P aul groups, 5 p. m ., D yck m a n  H otel,
M inneapolis ...........  . . • ■ • Feb . 3

N O R T H W E ST  (BU YERS & JO BB ERS,
IN C ., R adisson  H otel, M inneapolis Feb . 4-6

Later
B A N K I N G

M ID W IN T E R  T R U S T  C O N F E R E N C E  
OF T R U S T  D IV IS IO N  o f  A . B. A ., 
W ald orf-A storia  H otel, N ew  Y ork
City ..............................................................F eb . 6-8

N O R TH  D A K O T A  B E G IN N E R S ' 
SCHOOL OF B A N K IN G . N orth D a­
k ota  A gricu ltu ra l C ollege, F a rgo  F eb . 6-11 

IO W A  G RO U P ONE, M artin  H otel, Sioux
City ....................................................................  Feb. 13

M IN N E S O T A  B A N K E R S  C O N F E R ­
E N C E , 11th Annual, U niversity of 
M innesota ......... .. .  .F eb . 13-14

F IN A N C IA L  PU B L IC  R E L A T IO N S  A S­
SO CIA TIO N , M id-year m eeting, H otel 
Statler, B u ffa lo , N. Y. . Feb. 18-22

M O N T A N A  B A N K E R S  A S SO C IA T IO N  
A gricu ltu ra l Credit Short Course, M on­
tana State College, B ozem an . . . .  Feb. 20-22 

W ISCO N SIN  B A N K E R S  A SSO CIATIO N , 
G RO U P ONE, N icollet H otel, M inneap­
olis ..............................................    Feb. 22

IO W A  G RO U P TW O , B urlington  H otel,
B u rlington  ........................................................F eb . 22

M IC H IG A N  B A N K E R S  ASSO C IA T IO N  
B A N K  O P E R A T IO N S C L IN IC , H otel 
Olds, L ansing ...................................................M ar 9

M E N ’S F IN A N C E  FO RU M , sponsored 
b y  F irst N ationa l Bank, M inneapolis,
N orth  A m erican  L ife  & C asualty  B ldg.,
7 :30 p. m ., M ondays, .........M arch  20-A pril 24

IL L IN O IS  B A N K E R S  A SSO CIATIO N , 
Southern G roup M eetings, begin w eek 
o f  . ................................ .A p ril 10

IN D E P E N D E N T  B A N K E R S  A S SO C IA ­
TIO N  CO N V E N T IO N , Savery H otel,
D es M oines  A pril 14-15

IL L IN O IS  B A N K E R S  ASSO CIATIO N , 
N orthern G roup M eetings, begin w eek 
o f ..........................................   April 17

N A T IO N A L  A SSO C IA T IO N  O F B A N K  
A U D IT O R S & C O M P T R O L L E R S, 15th
Eastern R egional con feren ce, M i- ___
am i ..  A Pril 18‘21

A B. A . E X E C U T IV E  COU NCIL'. spring 
m eeting, French L ick  Springs H otel,
F rench  L ick , Ind. ........................A p ril 23-25

IL L IN O IS  B A N K E R S  ASSO CIATIO N ,
Trust D ivision  Annual M eeting, H o­
tel Faust, R o ck fo rd  ................................... A pril 27

F E D E R A L  R E S E R V E  B A N K  N IN T H  
D IS T R IC T  C O N F E R E N C E , M inneapo­
lis, tentative date .........................  A pril 29

M O N TA N A  B A N K E R S  ASSO C IA T IO N
G roup Seven, Billings M ay 6

M O N TA N A  B A N K E R S  A SSO C IA T IO N
G roup T w o, Glendive ................................M ay  8

M O N T A N A  B A N K E R S  ASSO C IA T IO N
G roup Four, P lentyw ood  .........  ..........M a y  9

IO W A  G RO U P M E E TIN G S, Other than 
G roups One and T w o, no defin ite  p lac­
es and dates fo r  individual m eetings 
set yet .................................. M ay 9-12 and 23-26

M O N T A N A  B A N K E R S  A SSO C IA T IO N
G roup One, H a v r e .....................................  M ay 11

M O N T A N A  B A N K E R S  A SSO C IA T IO N
G roup ¡Six, D illon  ........................................M ay 13

M O N T A N A  B A N K E R S  A SSO C IA T IO N
G roup Five, H elena ...........  • • M a y  15

M O N T A N A  B A N K E R S  ASSO CIAT IO N
G roup Three, M issou la  . ............................M ay 16

N A T IO N A L  ASSO C IA T IO N  O F B A N K  
A U D IT O R S & C O M P T R O L L E R S 5th 
W estern R egional con feren ce, Seat­
tle .....................................M ay 18-20

N ORTH  D A K O TA  B A N K E R S  ASSOCI­
A T IO N , C onvention , Grand F orks M ay 19-20 

SOUTH D A K O T A  B A N K E R S  ASSO CIA­
TIO N , annual convention , A lex  John­
son H otel, R apid C ity . M ay 26-27

IL L IN O IS  B A N K E R S  ASSO CIATIO N ,
59th Annual Convention, H otel Sher­
m an, C h icago ................................  .June 5-7

M IN N E SO T A  B A N K E R S  ASSO C IA T IO N
CO N VE N TIO N , D uluth ......................... June 7-8

N E B R A S K A  B A N K E R S ’ C L IN IC , D oane
College, Crete ....................................... June 8-10

AM E RICA N  IN O TITU TE OF B A N K IN G , 
Annual Convention, M inneapolis June 11-16

W ISCO N SIN  B A N K E R S  ASSO CIATIO N ,
54th annual convention , Schroeder H o­
tel, M ilw aukee .......................................June 19-21

M O N TA N A  B A N K E R S  ASSO C IA T IO N ,
47th annual convention, M any G lacier 
H otel, G lacier N ational P a rk  .. June 22-24 

SCHOOL OF F IN A N C IA L  P U B L IC  R E ­
L A TIO N S, Third school, Chicago 

.....................................  July 31-Aug. 12

F IN A N C IA L  P U B L IC  R E L A T IO N S  A S­
SO CIA TIO N , 35th annual convention,
H otel Statler, B o s t o n , ........................Sept. 18-21

A M E R IC A N  B A N K E R S  ASSO C IA T IO N ,
75th anniversary convention , N ew  Y ork  
C ity ....................   Sept. 24-27

IL L IN O IS  B A N K E R S  ASSO C IA T IO N , 
Instalm ent Lending C on ference, Spring-
fie ld  ............................................................Oct. 4-5

N E B R A S K A  B A N K E R S  A SSO C IA T IO N  
C O N V E N T IO N , P a xton  H otel, O ma­
ha ................................................................... Oct. 11-12

IO W A  B A N K E R S  A S SO C IA T IO N , 1950
convention, D es M oines ........... . .O ct. 22-25

N A T IO N A L  A S SO C IA T IO N  O F B A N K  
A U D IT O R S A N D  C O M PT R O LLE R S, 
convention, K ansas C ity . . . . . . . .  Oct. 23-26

A R IZ O N A  B A N K E R S  A S SO C IA T IO N  
A N N U A L  C O N V E N T IO N , B iltm ore  
H otel, northeast o f  P h oen ix  .........N ov. 9-11

I N S U R A N C E
M IN N E S O T A  F IR E  .U N D E R W R IT E R S  

A SSO C IA T IO N , general m eeting, D y ck ­
m an H otel, M inneapolis, at 5 p. m . F eb 13 

G O PH E R  1752 CLUB, m utual insurance
clinic, Saulpaugh H otel, M ankato . Feb. 16 

M IN N E S O T A  P O N D , B L U E  GOOSE, an­
nual m eeting, N icollet H otel, M inne­
apolis ................................................................F eb . 20

F A R M E R S  M U T U A L AU TO  IN S U R ­
AN C E  CO., OF M AD ISO N , L ow ry  H o ­
tel, St. P a u l ..............................................F eb . 22

M IN N E S O T A  A S SO C IA T IO N  OF 
AG E N TS, m idyear m eeting, H otel St.
Paul, St. P a u l ............................................ M ar 16-17

IN S U R A N C E  IN S T IT U T E , U niversity o f
M innesota cam pus .......................... M arch  27-28

M ID W E S T  T E R R IT O R IA L  C O N F E R ­
E N C E, o f  N ational A ssociation  o f  In ­
surance A gents, Statler H otel, St.
Lou is ........................................................ M ar 27-30

M O N TA N A  F IR E  U N D E R W R IT E R S  A S ­
SO CIATION , annual m eeting, M issoula A pril 7 

G O PH E R  1752 CLU B , m utual insurance 
clinic, M ayo C ivic A u ditorium , R o ­
chester ........................................................   A p ril 19

IO W A  A S SO C IA T IO N  O F  IN S U R A N C E
A G E N T S , S ioux C ity ...........................  M ay 3-5

A M E R IC A N  A S SO C IA T IO N  o f  (MANAG­
IN G  G E N E R A L  A G E N T S , E d gew ater 
G ulf H otel, E d gew ater Park , M iss. M ay 8-10 

G O PH E R  1752 CLU B , m utual insurance
clinic, G rayston  H otel, D etroit Lakes M ay 9 

G O PH E R  1752 CLUB, m utual insurance
clinic, St. C loud H otel, St. C loud . M ay 11 

N A T IO N A L  A S SO C IA T IO N  o f  M U T U ­
A L  IN S U R A N C E  A G E N T S , m idyear 
m eeting, ¡Cavalier H otel, V irg in ia
B each , V a .......................................  M ay  15-17

N A T IO N A L  A S SO C IA T IO N  o f  IN S U R ­
A N C E  A G E N T S , annual, Stevens H o­
tel, C h icago ..........................................  .O ct. 2-5

N A T IO N A L  A S SO C IA T IO N  o f  M U T U ­
A L  IN S U R A N C E  A G E N T S , annual,
H otel S tatler, N ew  Y ork  .. .............. Oct. 16-18

O T H E R
CO AST-TO -COAST ST O R E S, N icollet H o­

tel, M inneapolis .........................................Feb. 5-8
U P P E R  G O LD E N  G LO V E  T O U R N A ­

M E N T, M inneapolis A u ditorium  . . F eb . 6-8 
C E N T R A L  L IV E ST O C K  A S SO C IA T IO N ,

IN C ., at St. P aul H o t e l ....................... Feb. 7-8
G O V E R N O R ’S IN D U S T R IA L  ¡SAFETY

C O N F E R E N C E , St. P au l H otel .........F eb . 9
M IN N E S O T A  A S SO C IA T IO N  O F COUN­

T Y  A U D IT O R S  (a lso  includes cou n ty  
treasurers, registers o f  deeds, clerks o f  
d istrict cou rts ) N ico lle t H otel, M inne­
apolis ............................................................F eb . 9-11

N O R T H W E S T  D A IL Y  P R E S S  ASSO CI­
A T IO N , R adisson  H otel, M inneapo­
lis ...................................................................F eb . 10-11
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Mid-Winter conference at 
Milwaukee draws 815

Boiled-down 21st annual cuts out 
frills with short but effective program

by Tom Bo
Associate

A d v a n c e  publicity last week 
out of Wisconsin Bankers Associa­
tion headquarters reminded Badger 
bankers that a year ago they turn­
ed out for their annual Mid-Winter 
Conference to the tune of 695 regis­
tered. Then, it added, “Let’s beat 
that figure this time!”

Beat it they did. More than 800 
registered— 815 to be exact—and 
that in spite of the usual cold wea­
ther that has become part and par­
cel of the Mid-Winter affair. But 
it was cold without becoming in­
climate so there were few com­
plaints.

It was back to the Schroeder ho­
tel this year for a conference that 
was pared to necessities and tuned 
to needs of bankers these days. 
First session was at 2 p. m., Thurs­
day, Jan. 19, and by Friday fore­
noon bankers were free to check 
out.

Into that short space of time, 
however, Secretary Wall Coapman 
packed a fact-filled program. There 
were three speakers dealing with 
matters directly related to bank­
ing, and three more discussing sub­
jects of an economic and political 
nature that have an undeniable in­
fluence on the banking business.

W. O. Osborn, cashier State Ex­
change Bank of Culver, Ind., lean­
ed on his 40 years in banking in 
his “The Modern Country Bank.” 
The Osborn creed: “The true test

Publisher

of the worth or the value of a bank 
in a community is not only the 
bank’s willingness to accept depos­
its but to take care of every legit­
imate loan arising in its trade 
area.”

That bugaboo, Wages and Hours, 
was analyzed expertly by J. O. 
Brott, assistant general counsel A. 
B. A., in his talk about new de­
velopments in the complex amend­
ments and regulations that affect 
all banks and bankers. It was a 
question and answer session as well.

C. Edward Dahlin, whom many 
Ninth District bankers have heard 
on his home ground at First Na­
tional of Chicago correspondent 
conferences, talked on “The Mir­
acle of American Banking.” One of 
the biggest small men in banking, 
Dahlin is always a stemwinder and 
this 21st Mid-Winter was no ex­
ception.

An active newspaper man for 33 
years, W. J. Bron, chief editorial 
writer for Chicago Journal of Com­
merce, took off on “The Banker 
and the Welfare State.”

Urban C. Remmel, director of 
industrial relations for Four Wheel 
Drive Auto Co., Clintonville, Wis., 
was the labor lawyer in “A La­
bor Lawyer Looks at the Labor 
Picture.” While his experience has 
not been concerned directly with 
things financial, his opinions were 
the kind bankers might well tuck

W alter Sprecher, Independence; .Jack Porterfield, G eo. I.aM onte & Son Paper C o .; 
M . G. D ieck , Green B ay , w ho spent six years at Independence.

B ig h t: Carl G. N elson, Superior, and R ichard Schall. St. Paul Term inal W arehouse ’ s 
new  vice president.

K rn cst W ick . T u r t le  la t h e ;  H o ik 1 
fo iiM U ; W at te a  G e a ry . R .e e  i .a t .e ;  
o e .  tatui ; t ree! Contrast, Northw ests** rt

I I , l . C ole . JU «»eiattd er; U .  T . W is t  o a s i »  ; O , f i t s '  t a .it i ii iu iu t , l l a y t v i  :>»<«tatui at' Mi««s*a|Ktys.
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away for consideration and possible 
future application.

Dr. Allen A. Stockdale of the N. 
A. M. was the banquet speaker 
Thursday evening. His subject was 
“Making America Sound.” He is 
staff speaker for the N. A. M.

The First Wisconsin National 
Bank and Marshall & Ilsley Bank 
played their usual roles of hosts 
during the conference; the former 
with a cocktail party the first even­
ing and latter with its well-known 
breakfast Friday morning before 
the sessions. All registered dele­
gates who could attend were their 
guests, of course.

Dates set for 
Montana Groups

Schedule for Montana Bankers’ 
1950 group meetings was arranged 
Jan. 21 at a joint meeting in Hel­
ena of group presidents with state 
association officers. Here it is: 
May 6 . . . Billings . . . Group 7. 
May 8 . . . Glendive . . . Group 2. 
May 9 . . . Plentywood . . . Group 4. 
May 11 . . . Havre . . . Group 1.
May 13 . . . Dillon . . . Group 6.
May 15 . . . Helena . . . Group 5.
May 16 . . . Missoula . . . Group 3.

Montana bankers plan 
course in Ag credit

At its annual mid-winter meet­
ing in Helena, the executive coun­
cil of Montana Bankers Associa­
tion approved plans for a short 
course in Agricultural Credit to 
be held at Montana State College 
in Bozeman. The course will be 
sponsored jointly by the association 
and the State College. The dates 
are Feb. 20-22.

“The program is not quite com­
plete,” says M. B. A. Secretary R. 
C. Wallace, “but we do have some 
outstanding speakers and we can 
assure you that much can be learn­
ed at this meeting. Details of the 
program are being worked out by 
the Agricultural Committee and the 
officers of the association.”

J. L. Kellogg has been advanced 
from auditor to assistant cashier 
First National Bank, Missoula, 
Mont. Other officers have been re­
elected.

Officers and directors were re­
elected at the Jan. 13 annual meet­
ing at Meyer & Chapman State 
Bank, Red Lodge, Mont.

NORMAN NELSON 
. . . vice president Minnesota Mu­
tual Life Insurance Co., St. Paul, 
attired in all his regal splendor as 
King Boreas Rex XIV, reigning 
monarch next week of the 1950 St. 
Paul Winter Carnival.

Bank of America
All directors of Bank of Amer­

ica have been reelected, and all 
officers reappointed.

In his annual report, President
L. M. Giannini compared 1949 year- 
end total resources of $6,250,402,- 
352 with the 1939 total of $1,628,- 
586,278. In reviewing 1949 deposit 
activity, he declared that most grat­
ifying was an increase in savings 
and time deposits of $147,920,524 
in the 12 months, of which $111,- 
000,000 was an increase in the sav­
ings of individuals.

Taking note of the Federal Re­
serve Board antitrust proceedings 
against Transamerica Corp., Gian­
nini said readers of the news doubt­
less wondered why the name of 
Bank of America appears so prom­
inently in the hearings. There is 
no basis of logic or justice for the 
bank being mentioned at all, ex­
cept that counsel for the Board 
keeps dragging it in, he declared. 
It was no new thing, however, for 
the creations of A. P. Giannini to be 
persecuted under thinly disguised 
artifices by powerful interests and 
perfidious individuals with ques­
tionable motives, he asserted, add­
ing that the case is establishing an 
all time low in unhealthy burea- 
cratic tactics and is heaping dis­
credit upon an important instru­
mentality of our national govern­
ment.

^ t : h i i \  k
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On the J>ooh,ihel[

by George Parsons
Assistant to the Secretary 

Minnesota Bankers Association

(In line with its well-known 
policy of genuine service to 
readers, Commercial West un­
veils a new feature this week. 
Periodically, this column will 
appear so that our busy sub­
scribers may learn of recently 
published books which might 
appeal to them.)

A Guide to Bank Correspondence;
Robert Morrison; Bankers Publish­
ing Co., Cambridge, Mass.; 222 
pages; $5.00.

Bankers who wish to write bet­
ter business and sales letters will 
find this compact and practical 
book one of the best in its field. 
Morrison, instructor of business at 
University of Kansas, goes beyond 
the theory of good letter writing 
by illustrating his principles with 
samples of well-written bank let­
ters.

Seven essays on the fundamentals 
of bank correspondence help you 
develop an effective style. Eight 
chapters on the major types of bank 
letters tell you how to solve many 
common correspondence problems. 
And photographic reproductions of 
well-written bank letters, along 
with an index to subjects and prob­
lems referring you to an actual let­
ter, make this book a potential 
source of better customer relations 
and new income.

★

Money in a Maelstrom; J. W.
Beyen; The MacMillan Co., N. Y.; 
221 pages; $3.25.

J. W. Beyen, an active partici­
pant in international banking for 
over 30 years, uses the practical 
terms of day-by-day history to ex­
plain the evolution of modern mon­
etary theory.

The mysteries of international 
economics and agreements are 
clearly described, while many in­
teresting sidelights on important 
personalities are included.

★

Commercial Bank Management: 
Constructive Management Aids for 
Small and Medium-Sized Banks;
Norman T. Shepherd; Bankers Pub­
lishing Co., Cambridge, Mass.; 162

pages; $3.00.
Suggestions for improving the 

quality of bank management, which 
have been tested and proved prac­
tical, are offered to small and me­
dium-sized banks in a spirit of 
helpfulness.

As constructive aids to bank 
management, the author, who has 
had 20 years of banking experi­
ence, thoroughly analyzes all opera­
tions of a country bank and shows 
many efficient forms.

★
The House of Baring in Ameri­

can Trade and Finance; Ralph W. 
Hindy; Harvard University Press, 
Cambridge, Mass.; 631 pages; $7.50.

This, the 14th in Harvard’s stud­
ies in business history, analyzes the 
management and policy of a famous 
international banking house, The 
House of Baring, now approaching 
its bicentennial.

Dr. Hindy tells the story of its 
first 100 years. . .when, why and 
how it did its American financing 
and marketing. It is told from the 
point of view of the managers of 
the business, bringing out their 
personalities and characteristics, 
showing how they met their prob­
lems, how they succeeded, where 
they failed.

For students of banking, finance 
and economics, it has obvious value. 

★
Monetary Management; E. A.

Goldenweiser; McGraw-Hill Book 
Co., N. Y.; 175 pages.

As a predecessor to a more ex­
tensive discussion of the problems 
and potentials of monetary ac­
tion, this book deals particularly 
with the United States monetary 
policy during the past 35 years.

This study attempts to present in 
brief form the essential elements 
of monetary management in the U. 
S. from 1914 to 1948. It indicates 
the role played by money in the 
economy and the powers of mone­
tary authorities in regulating the 
volume, availability and cost of 
money.

★

Business Finance; Carl A. Dau- 
ten; Prentice-Hall, N. Y.; $6.35.

To meet the demand for a text 
which would explain the impor­
tant aspects of small business fin­
ance to the young men who are go­
ing into businesses of their own, 
Professor Dauten ha& carefully ex­
plained all phases of this subject in 
his book.

Its 20 chapters, packed with vital 
information, cover all angles of 
small business and its financing, 
and make it a valuable reference 
for any businessman.

★

The Stock Market; Joseph Min- 
dell; B. C. Forbes & Sons, N. Y.; 
305 pages; $5.00.

The handling of investment funds 
is a serious business, requiring con­
stant study, vigilance and much 
patience to understand stock mar­
ket fundamentals.

Yet, Mindell writes a clear and 
concise discussion of the Exchange 
function and operation to pilot a 
direct path through the maze of 
facts and theories leading to suc­
cessful trading.

★

American Public Finance; Wil­
liam J. Schultz; Prentice-Hall, N. 
Y.; 874 pages.

A revision of a much earlier edi­
tion, this latest printing includes 
the new developments of war fi­
nance and brings all factual data up 
to date.

Since the primary objective of 
this book is to serve as a text for 
undergraduate and graduate cour­
ses in public finance, it is, perhaps, 
better suited for the classroom than 
a casual study from an easy chair 
after dinner.

However, the earnest student of 
taxation and public finance will find 
this a valuable study and reference. 

★
Dynamic Equipment Policy;

George Terborgh; McGraw-Hill Co., 
N. Y.; 290 pages; $3.75.

Equipment policy is the most 
backward area of industrial man­
agement today, states the author, 
and to help meet an important man­
agement need this book develops 
the basic principles of sound re- 
equipment analysis and discusses 
practical procedures for their ap­
plication.

In its analysis of replacement 
problems, it begins with replace­
ment of rented equipment and pro­
gresses to replacement of owner­
ship by lease and of lease by own­
ership, leading from there into the 
main problem of replacing owned 
assets by other owned assets.

Concluding portion of the book 
is devoted to a criticism of some of 
the replacement formulas now in 
use, to the broader question of the 
organization of equipment policy, 
and finally to a consideration of the 
importance of dynamic equipment 
policy, both for the individual bus-
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Chase National offers new plan 
to aid financing of small business

A program of assistance to small 
business on a nationwide scale, in 
cooperation with local banks, has 
just been announced by Winthrop 
W. Aldrich, chairman Chase Na­
tional Bank, New York, who re­
ported that the bank’s board of 
directors has authorized establish­
ment of a loan fund, in the amount 
of $10,000,000 at the outset, for the 
purpose of participating with cor­
respondent banks in extending 
loans to small businesses in their 
communities.

“This plan has been devised to 
meet, at least in part, the conten­
tion that some small businesses are 
unable to obtain the intermediate 
term credit they require,” Mr. Aid- 
rich said. “Whether or not this is 
true, we believe commercial banks 
of this country can and will meet 
the legitimate credit needs of small 
business for bank credit.

“The Chase National Bank is an­
xious to help meet whatever need 
does exist. Our plan is an offer of 
cooperation to banks in all sec­
tions of the country which may, 
because of local circumstances, 
need additional lending capacity for 
intermediate term loans to local 
business concerns. Our offer of as­
sistance is made on a voluntary and 
friendly basis for the sole purpose 
of helping our correspondents in

iness and for the economy as a 
whole.

★

Mathematics of Investment; Wal­
ter Lee Porter; Prentice-Hall; N. 
Y.; 153 pages; $3.80.

Using a minimum of special for­
mulas, instead of the usual larger 
number of complicated ones, em­
phasis is placed upon the invest­
ment problem and in the adaptation 
of its data to a general rather than 
to a special formula.

The author discusses and ex­
plains such mathematical phases of 
finance as interest and discount; 
annuities; instalment payments; 
bonds; depreciation, perpetuities 
and capitalized cost; probabilities 
and life annuities and life insur­
ance. Compound interest and an­
nuity tables and the American Ex­
perience Table of Mortality are 
also included in this short, but 
meaty presentation.

meeting this problem.”
More than 3,700 banks in the 

country, at least one of which is 
located in virtually every county 
in the 48 states, have a correspon­
dent relationship with Chase, it 
was pointed out, and over a period 
of years the Chase has participated 
in many credits with its correspon­
dents.

Chase soon will circularize cor­
respondent banks giving details of 
the plan. It is emphasized that all 
applications for small business 
loans, under this plan, must be 
made through local banks, not di­
rectly to Chase, which will offer 
to take up to 90 per cent of the 
dollar amount of each loan, sub­
ject to a five-day review period.

The local banks are to have dis­
cretion in arranging the terms of 
these loans up to a $25,000 maxi­
mum amount and for not longer 
than three years. The Chase will 
allow the local bank V2 per cent 
as a service fee for handling the 
loan and will request for itself a 
minimum net interest rate of 4 V2 
per cent.

The Chase will continue its long- 
established practice of participat­
ing with banks in other cities in 
the negotiation and making of loans 
in excess of the $25,000 maximum 
mentioned above.

Gill resigns at Bank 
of Madison, l

Norman T. Gill, chairman of the 
board Bank of Madison, Wis., and 
former president, has retired after 
46 years in banking.

He resigned as president in Aug­
ust, 1949, to become chairman, had 
been president since the bank was 
founded in 1936.

Formerly cashier State Bank of 
Reedsburg, he went to Madison in 
1928 as secretary Madison Trust 
Co.

During his career as a banker, he 
has served on many committees of 
the Wisconsin Bankers Association, 
was president of that organization 
in 1927-28.

Gill announced no future plans, 
except to say that he would devote 
his time pursuing his hobbies.

RICHARD H. STEBBINS

F.P.R.A. to tackle wide 
range of bank topics

The Financial Public Relations 
Association’s 29-member extension 
committee will hold its annual 
meeting Feb. 18-19 in Hotel Stat- 
ler, Buffalo, N. Y. Under discussion 
will be 13 projects, currently im­
portant in bank public relations. 
The committee’s findings will be 
presented to the association’s board 
of directors in the form of resolu­
tions, which will be used as bases 
for future association activities.

The subjects take in a wide 
range, from the cultivation oi wo­
men customers to the promotion of 
Know Your Bank Week. Included 
are scholarship programs, forum 
meetings, staff communications and 
others. In each case the project 
will be introduced by bankers who 
have had direct experience in that 
particular field.

Richard H. Stebbins, advertising 
manager Northwestern National 
Bank of Minneapolis, will introduce 
the subject of “ Cultivation of Wo­
men Customers” which will cover 
such points as (1) how to sell bank­
ing service, (2) shall we direct part 
of our advertising to women? and 
(3) special banking facilities for 
women?

Harry G. Duntemann, assistant 
cashier First National Bank of Chi­
cago, will introduce “ How Can 
Banks Cooperate More Fully with 
Agencies Which Are Promoting the 
Free Enterprise System?”
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Banco earns $3.15 per ishare in ’49, 
down from $3.47 per share in ’48

J. Cameron Thomson, president 
of Northwest Bancorporation, this 
week released the corporation’s an­
nual report for 1949. It shows:

Operating earnings (consolidat­
ed) of Northwest Bancorporation 
and affiliates were $30,731,800 in 
1949, an increase of 7 per cent over 
1948. Operating expenses of $19,- 
978,949 were 8.8 per cent over 
1948. Consolidated net income 
(with smaller profit on securities 
sold, an increase in income taxes 
and larger provision for charge- 
offs and write-downs) was $4,867,- 
838, equal to $3.15 per share, as 
compared with $5,382,193, equal to 
$3.47 per share in 1948.

Net cash income of the holding 
company amounted to $2,042,851, 
equal to $1.32 per share. Dividends 
paid during 1949 aggregated $1,- 
857,320, equal to $1.20 per share, 
consisting of four quarterly divi­
dends of 25 cents per share, plus a 
special dividend of 20 cents per 
share on February 25, 1949.

In addition to payment of these 
dividends, there was an increase in 
capital, surplus and undivided prof­
its of $3,010,518, principally in af­
filiated banks, and $2,263,144 was 
added to reserves in affiliated 
banks.

Book value per share of stock 
outstanding, excluding reserves as 
of Dec. 31, was $41.93 compared 
with $39.99 at the previous year- 
end.

Consolidated deposits of affiliated 
banks, including War Loan ac­
counts, rose from $1,243,348,270 to 
$1,256,222,385.

Loans and discounts of affiliated 
banks showed a moderate decline, 
from $338,322,247 to $335,046,744, 
mainly in commercial and indus­
trial loans.

Thomson said the increase in op­
erating earnings was mainly in in­
terest from loans as the result of a 
higher over-all average rate and 
larger average loan volume. A 
marked increase in consumer cred­
it lending at rates relatively higher 
than those on commercial loans 
was the most important factor.

A large part of the rise in operat­

ing expenses was due to increases 
in salaries and cost of employe ben­
efits. Total number of officers and 
employes showed a slight increase 
in 1949. Increased staffs required 
to handle the growing volume in 
certain departments, such as in­
stalment loan, were almost entirely 
offset by reduction in personnel in 
other departments.

Chemical Bank &
Trust Co., N. Y.

N. Baxter Jackson, chairman 
Chemical Bank & Trust Co., N. Y., 
announces appointment as vice 
president of George L. Farnsworth, 
formerly assistant vice president. 
Farnsworth joined Chemical Bank 
in 1934, was appointed assistant 
branch manager in 1942, assistant 
secretary in 1943 and assistant vice 
president in 1947.

Appointed assistant vice presi­
dents were: Geoffrey V. Azoy, Mel­
ville P. Chamberlain and Edward 
C. Newfang, formerly assistant sec­
retaries; John H. Higgins, formerly 
assistant comptroller; Sumner A. 
Williams, formerly assistant mana­
ger, Rockefeller Center office, and 
Clifford D. Wooster, formerly man­
ager, 57th Street at 8th Avenue of­
fice. J. Kenneth Townsend, for­
merly assistant personnel director, 

-was appointed personnel director.
Other appointments were Harold 

F. Selesky, assistant secretary; 
Robert W. Peck and William H. 
Schofield, assistant treasurers; Emil 
J. Horn, assistant secretary, corpo­
rate trust department; Robert C. 
Kurzweil, assistant secretary, Sev­
enth Avenue at 38th Street office; 
Leonard S. Allen, assistant mana­
ger Municipal Bond Department; R. 
P. Brown, manager investment re­
view department; Sylvester F. Ma­
jestic, assistant manager foreign 
department; Arthur F. McGinness, 
assistant manager Broadway at 
44th office; and Eustace W. Tomlin­
son, trust officer personal trust de­
partment.

MALCOLM B. McDONALD
. . . vice president First National 
Bank of Minneapolis, and long ac­
tive in work of the Community 
Chest, YMCA, Red Cross, Salvation 
Army and Chamber of Commerce, 
now named general co-chairman of 
the next Community Chest cam­
paign.

Farmers & Stockmens 
Bank, Valier, Mont.
< Deposits and resources are up 

from Dec. 31, 1948, at Farmers & 
Stockmens Bank, Valier, Mont., re­
ports N. S. Swanson, president. 
“Average crop yield in our trade 
area for 1949 was much below 1948 
and therefore the increase is due 
entirely to new business.”

Deposits are $1,141,308, up $22,- 
336 from 1948; resources are $1,- 
216,657, up $26,042 from 1948. Cap­
ital is $50,000, surplus and profits, 
$25,348.

Officers and directors were re­
elected at the bank’s annual meet­
ing Jan. 10.

CHARLES H. PRESTON & CO.
ACCOUNTANTS AND AUDITORS

ACCOUNTING SYSTEMS AUDITS INCOME TAX SERVICE
INVESTIGATIONS

610 PLYM O U TH  B U IL D IN G A T . 3388 M IN N E A P O L IS , M IN N .
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Midland National
Frank T. Merrill has been named 

president Midland National Bank, 
Billings, succeeding E. T. McCanna, 
who has been named chairman and 
trust officer. McCanna has been 
president for the past 10 years.

Merrill, vice president since 1937, 
went to Billings from Minot, where 
he was president Union National 
Bank.

John E. Tenge, a vice president 
for several years, has been elected 
executive vice president. A. R. 
Hammer, cashier for many years, 
has been elected vice president and 
cashier. Tenge also is a new direc­
tor.

Two assistant cashiers, F. S. 
Webb and J. F. Joyce, have been 
promoted to assistant vice presi­
dencies.

Reelected assistant cashiers are
M. J. Barry, J. J. Sullivan, J. A. 
Dernbach and G. G. Weber. Miss 
Lucile Cunningham was reelected 
assistant trust officer.

FRANK T. MERRILL

Aim completes 30  years 
of banking at Luck, Wis.

Andrew Aim, executive vice 
president Fidelity State Bank of 
Luck, Wis., completed 30 years in 
banking on Jan. 2. Aim started 
with Farmers & Merchants Bank of 
Luck Jan. 2, 1920, has been in Luck 
banking since, with the exception 
of a few years.

Aim served as president Polk- 
Burnett County Bankers Associa­
tion seven years, has been a mem­
ber of many of its committees, has 
served on various committees of 
Wisconsin Bankers Association. At 
present he is and has been a mem­
ber Polk County board of super­
visors representing Luck for 17 
years, is president Luck Park Com­
mission and is president Equity Tel­
ephone Co.

From Minneapolis, Chicago and 
New York came flowers, letters 
and telegrams of congratulations 
honoring Aim’s 30 years in bank­
ing.

E. T. McCANNA

Fergus Falls (Minn.) 
National Bank

Louis Peavey, president Fergus 
Falls (Minn.) National Bank & 
Trust Co., announces promotion of 
Eugene C. Beimer from cashier to 
vice president and director, and of 
Arthur J. Miller from assistant 
cashier to cashier.

A graduate of Beloit College, 
Beimer has been with the bank con­
tinuously since 1928, before that 
was in the insurance business in 
Fergus Falls, and worked intermit­
tently at the bank since 1916. He 
was elected assistant cashier in 
1928, cashier in 1941.

Miller is a graduate of Carleton 
College, started as a bookkeeper at 
the bank in 1921, was elected as­
sistant cashier in 1934. Both are 
active in Fergus Falls civic mat­
ters.

JOHN E. TENGE

at the

Head of the Lakes
Officers

Lewis O. C astle................................ President
Wilbur F. M c L e a n . .First Vice President
Percy B . Pasco«...................Vice President
George Ostrom....................... Vice President

Stephen R . Kirby, Jr...........Vice President
Jorice E. Brown.....................Vice President
John G. Buckley. . . .  Asst. Vice President 
Sigfred J. N e lso n .............................. Cashier

Member Federal Deposit Insurance Corporation
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STANIER E. MASON

Mora, Ogilvie banks 
increase surplus

The annual meeting of stockhold­
ers of Kanabec State Bank, Mora, 
Minn., was held Jan. 5, with a large 
portion of its 60 stockholders in 
attendance. Directors voted to in­
crease the surplus from $120,000 
to $150,000, giving the bank capital 
of $60,000; surplus, $150,000; re­
serve, $7,512; undivided profits, 
$28,763.

This gives Kanabec State the 
largest capital structure of any 
bank in this section of the state.

Deposits during the past year 
decreased approximately $160,000.

The 30th consecutive annual div­
idend was paid stockholders, and 
all officers and directors were re­
elected.

Kanabec Credit Co., which is af­
filiated with the bank, held its 
meeting the same day. Annual re­
ports were read by V. W. Peterson, 
secretary-treasurer, and officers and 
directors reelected.

★

At the annual meeting of Ogilvie 
State Bank, the annual report read 
by President Frank P. Powers dis­
closed deposits to be $458,313, 
about the same as a year ago; loans 
and discounts, $247,631, up $35,000. 
$10,000 was transferred from un­
divided profits to surplus, giving 
the bank capital of $25,000; sur­
plus, $15,000; undivided profits, 
$10,000.

A. Dap Fiala, the newly elected 
director, became cashier in June, 
1948, previously had been employ­
ed in Bank of Willmar, Farmers 
National of Alexandria, Kanabec 
State of Mora, and served three 
years in the army.

First Trust Co. 
of St. Paul

Directors of First Trust Co. of 
St. Paul elected Harry L. Holtz 
trust officer, and Stanier E. Ma­
son assistant investment officer at 
their annual meeting Jan. 11, says 
Louis S. Headley, president.

Holtz joined the company Nov. 
1, 1944, as trust administrator, was 
made assistant trust officer Jan. 15, 
1948, is a specialist in estate plan­
ning, and is in the new business de­
partment.

Holtz holds a BA degree in eco­
nomics from St. John’s University 
as well as an LLB degree from St. 
Paul College of Law, is also a grad­
uate Trust New Business & Estate 
Planning Course offered by Central 
Hanover Bank and Trust Co. of 
New York.

Mason entered First Trust by 
way of First Service Corp. Special­
izing in investment research in­
volving industrial securities while 
with First Service Corp., he was 
transferred Jan. 1, 1948, to the in­
vestment department of First Trust 
Co. as an investment assistant, the 
post he has held until this time.

Mason was, graduated from Uni­
versity of Minnesota’s School of 
Business Administration.

ARYID A. LUND
. . . vice president First Minneha­
ha National Bank, 2716 East Lake 
street, who has been elected a di­
rector. Lund began his career in 
1918, has served as vice president 
since 1947, in addition, is treas­
urer Minnehaha - Lake Business­
men’s Association, a director South 
Town Children’s Clinic, a past pres­
ident Exchequer Club of Minne­
apolis and Minnesota Safe Deposit 
Association.

HARRY L. HOLTZ

First Wisconsin 
National, Milwaukee

Two new vice presidents were 
elected Jan. 12 at a meeting of the 
board First Wisconsin National 
Bank, Milwaukee. George F. Has­
ten and John L. Gruber, both as­
sistant vice presidents, were ad­
vanced to vice presidents. Nicholas 
Rendenbach, an assistant vice pres­
ident, was named to act as cashier 
and secretary of the board, pending 
election of a successor to A. G. Cas­
per, cashier, who died in Decem­
ber. All other officers were reelect­
ed.

Hasten, a graduate of Williams 
college, joined the bank in 1934, 
is a native Milwaukeean and a son 
of Walter Kasten, president. He 
served two and a half years in the 
navy in World War II, leaving serv­
ice in 1946 as lieutenant, is presi­
dent Wisconsin council of the Navy 
League, was chairman 1949 Mil­
waukee Red Cross campaign and is 
a vice president Milwaukee County 
Boy Scout Council, and a director 
of Junior Achievement, Inc.

Gruber joined the bank in 1928 
as an assistant teller, was appointed 
assistant cashier in 1938, has served 
in the loan division since 1942, was 
named assistant vice president in 
1946. He is a member Wisconsin 
Society of Certified Public Account­
ants.

Originally with the former Wis­
consin National Bank, Rendenbach 
has been a banker since 1913, was 
cashier old Grand & 6th National 
Bank between 1924-28, was ap­
pointed an assistant vice president 
First Wisconsin in 1928, is secretary 
and a director Radio Specialty Co.
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McKnight succeeds Heffelfmger as 
head of Minneapolis Foundation

Sumner T. McKnight has been 
elected president The Minneapolis 
Foundation, non-profit organization 
which administers bequests for lo­
cal charitable purposes, at the an­
nual meeting of trustees held Jan. 
17. He succeeds Frank T. Heffel- 
finger, president since 1936.

During 1949 the Foundation dis­
bursed funds totaling $111,471, an 
increase of $29,381 over the pre­
vious year, it was reported.

Currently, the organization ad­
ministers or participates in income 
from funds amounting to $1,867,- 
035, an increase of $129,909 or 7.4 
per cent over the total reported a 
year ago. Of this amount, $611,129 
is in securities and properties in 
trust accounts for benefit of the 
Foundation, $764,325 is in agency 
accounts, and $491,581 is in other 
trust funds, part of the income from 
which goes to the Foundation.

In addition, bequests already 
made which will become operative 
later are estimated at $1,824,000. 
During the past year, a residuary 
trust was established in the amount 
of $200,000, to become operative 
later.

One new trustee also was elected 
—‘Leslie N. Perrin, for a term ex­
piring in 1951, succeeding the late 
Harvey R. Weesner.

Trustees reelected for terms end­
ing in 1955 are Philip W. Pillsbury, 
John Cowles, Edgar F. Zelle, J. 
Burns Allen, Clarence E. Hill, John 
S. Pillsbury, Joseph F. Ringland 
and H. D. Thrall.

In addition to the election of Mc­
Knight as president, Lyndon M. 
King and Benton J. Case were 
elected vice presidents, succeeding 
Charles C. Bovey and Edward W. 
Decker. Thomas A. Roden also was 
elected assistant secretary.

Officers reelected include: Henry 
S. Kingman, vice president; H. V. 
Bruchholz, treasurer, and Kenneth 
R. Johnson, secretary and assistant 
treasurer.

Lyndon M. King also was elected 
to the executive committee. Other 
members of the same committee re­
elected are H. V. Bruchholz, Benton

J. Case, C. R. Chaney, J. B. Faegre, 
Henry M. Kingman, A. L. Searle 
and Edgar F. Zelle.

Among beneficiaries receiving in­
come from the Foundation are 
Family and Children’s Service, 
Community Health Service, Salva­
tion. Army, Y. M. C. A., North East 
Neighborhood House, Woman’s 
Christian Association, Boy Scouts 
of America, American Red Cross, 
American Cancer Society, Braille 
Center Inc., Minnesota Society for 
the prevention of Blindness and 
Community Chest and Council of 
Hennepin County, Inc.

Incorporated in 1915, The Foun­
dation was created to meet the need 
for an agency capable of soundly 
administering funds for both large 
and small gifts for the public wel­
fare, in accordance with changing 
social conditions.

First National Bank and North­
western National Bank of Minne­
apolis are authorized to accept gifts, 
devises and bequests, as trustees, 
for use of the Foundation and peri­
odically to pay over to it income 
and principal from the trust proper­
ties.

First National Bank 
of Fairmont, Minn.

Election of Donald R. Grangaard 
as assistant cashier First National 
Bank of Fairmont, Minn., is an­
nounced by H. M. Johnson, presi­
dent. Other officers were reelected.

During the year the bank in­
creased its surplus fund $10,000, to 
$70,000. Capital is $100,000. The 
board also announces extensive re­
modeling plans, details of which 
will be announced later.

Grangaard goes to Fairmont from 
Minneapolis, where for the past 
several years he has been associated 
with the credit department of First 
Service Corp., operations subsidiary 
of First Bank Stock Corp.

Graduated in 1939 from Univer­
sity of North Dakota, he worked

summers with Red River National 
Bank at Grand Forks, and Minne­
sota National Bank at East Grand 
Forks, later was associated with 
First Minnehaha National Bank and 
First Bloomington Lake National 
Bank, both in Minneapolis, before 
joining the First Service staff in 
1947. All of these banks, like First 
of Fairmont, are First Bank Stock 
affiliates.

Grangaard is a member of the 
Minnesota bar, having been gradu­
ated “ cum laude” in June, 1948, 
from Minneapolis College of Law.

National Park Bank, 
Livingston, Montana

M. A. Davis has been advanced 
from cashier to vice president Na­
tional Park Bank of Livingston, 
Mont., succeeding C. P. Kelly, re­
tired.

J. D. Olson has been advanced 
from assistant cashier to cashier, 
while N. A. Lopez and Raymond A. 
Fauer have been named assistant 
cashiers.

Davis first joined the bank March 
1, 1929, in July, 1936, went to West­
ern Montana National Bank, Mis­
soula, resigning as assistant cashier 
Oct. 1, 1946, to return to Livings­
ton as cashier.

“The 28 per cent increase in 
tourist travel through the north en­
trance to Yellowstone Park, coupl­
ed with a good crop and satisfac­
tory livestock prices helped to in­
crease business activity in Park 
county this year, which in turn 
helped the bank achieve a success­
ful year,” President T. J. Wegener 
reported to the directors.

Chicago-Lake State Bank 
doubles capital to $100,000

Chicago-Lake State Bank of Min­
neapolis has doubled its capital 
capital funds to a total of $100,000, 
it is announced by Lyle J. Stotes- 
bery, president.

The increase was accomplished 
by the payment of a 100 per cent 
stock dividend. The capital struc­
ture of the bank now includes capi­
tal stock at $100,000, a surplus ac­
count of $100,000, and undivided 
profits of approximately $50,000.

Strengthening of Chicago-Lake’s 
capital structure was authorized by 
the stockholders in order to keep 
pace with the bank’s rapid and sub­
stantial growth in business. All 
officers and directors were reelect­
ed at the current stockholders 
meeting.

The bank will continue under the 
management of Stotesbery, Gordon 
E. Larkin, vice president; Richard 
H. Putnam, cashier; and Harold A. 
Lund and Walter T. Varno, assist­
ant cashiers.

CARGILL
S P E C I A L I S T S  IN 
S E R V I N G  /
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FRANK L. KING

California Trust Co. 
of Los Angeles

Election of Frank H. Schmidt to 
president California Trust Co. is 
announced. Schmidt, formerly ex­
ecutive vice president, succeeds 
Frank L. King, elevated to board 
chairman.

A member of the staff since Oc­
tober, 1926, Schmidt has held var­
ious official positions, including 
trust officer and vice president, was 
elected executive vice president in 
December, 1946. He has a wide 
background of banking experience, 
having held positions in Omaha and 
Lincoln banks before going to Cali­
fornia in 1925 to enter employ of 
California Bank.

He is first vice chairman Califor­
nia Bankers Association’s trust di­
vision, member of executive com­
mittee of A. B. A. trust division, 
also a member State Bar of Califor­
nia and Los Angeles Bar Associa­
tion.

King, new chairman, is president 
of California Bank, of which Cali­
fornia Trust Co. is a wholly owned 
affiliate.

/ \//
X SOUTH MINNESOTA
DAKOTA /

X I 1I STNATIONAL
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First National Bank, 
Pipestone, Minn.

At First National Bank of Pipe­
stone, Minn., A. R. Stillwell has 
been promoted from cashier to 
vice president and W. S. Morgan 
has been advanced from assistant 
cashier to cashier.

Other officers are E. J. Feldman, 
president; A. H. Jansen, executive 
vice president; C. J. Wiersma, G. P. 
Scroggie and Don E. Helling, as­
sistant cashiers.

Capital stock has been increased 
from $75,000 to $150,000 by decla­
ration of a $75,000 stock dividend. 
Surplus fund is $250,000 and un­
divided profits and reserves, $302,- 
935. Total capital structure amounts 
to $702,935. Deposits are $6,528,- 
480.

The meeting, reports Jansen, ex­
ecutive vice president, was held 
Jan. 10.

ARTHUR W. ERICKSON

University National 
of Minneapolis

Arthur W. Erickson, manager 
University National Insurance 
Agency, Inc., has been elected a 
vice president of University Na­
tional Bank of Minneapolis, it is 
announced by Russell L. Stotes- 
bery, president.

The action, taken at a recent 
board of stockholders meeting, is 
effective immediately. Erickson 
will assume duties in conjunction 
with Dr. Dean Lasby, present vice 
president and a director of Univer­
sity Bank.

DELLOS W. PALMER

Fargo National Bank
W. R. Braseth, who has been 

cashier Fargo National Bank, was 
advanced to vice president and 
cashier at the annual meeting, and 
Executive Vice President Dellos W. 
Palmer was elected to the board 
in a move that now finds nine in­
stead of seven on the board.

Palmer replaces L. E. Rohde, who 
resigned last summer because of 
poor health and, in addition, L. 
J. Day, president O’Day Equipment, 
Inc., and M. R. Myhra, partner 
Myhra Equipment Co., were elect­
ed to the board as well. Myhra is 
currently president National Retail 
Farm Equipment Association.

Two men were promoted to offi­
cer status. They are Robert G. Ol­
son, now assistant cashier, who has 
been an assistant in the instalment 
loan department where he’ll con­
tinue, and Basil Smith, auditor, 
who has been with the bank four 
years.

All other officers were reelected.

T h ey ’re at Midland 
National BankM in n e ap o lis , M in n .

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 .
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On the Cover

Northwestern Bank’s 20-Year Club 
adds 39 members to new 339 total
More than 8,000 years of bank­

ing service to Minneapolis were 
represented at a gathering Jan. 19 
of Northwestern National Bank’s 
20-Year Club members. The group, 
which now has 339 members, met 
to initiate 39 new members.

In addition to initiations, the 
club paid its respects to Jacob A. 
Kunz, Martin E. Hedlund and Nick 
Prytka, who retired during 1949. 
The program included dinner and a 
show. Presiding were Floyd E. Sim­
ons, Alex Craemer and Ansel An­
derson, members of last year’s new 
members.

Of the total, 63 are women. Six­
teen women employes have retired 
in the bank’s history, of a total of 
88 since the pension plan was insti­
tuted. Employes can retire after 
20 years of service, must retire at 
age 65.

Pictured on the cover during 
initiation ceremonies are Fred Her- 
kal, dressed as the gorilla, “ scar­
ing” Odele Gronning, one of the 
39 new members.

New initiates are:
M ain O ffice: Leonard N ordstrom , R agna

Gauper, H enry T. R utledge, Sam uel H. R ogers,
Burns W . Sw enson, A n na C. Anderson, R o s ­

alia  E. Linn, LuLu M cA llister, Sybil N. M a­
ttana, A m y  Largent.

W illard  M. H enjum , E velyn  R. Englund, 
R obert O. B ow stead, E. H . N ew hart.

M elville A . R . K rogness, D . J. D utcher, F. 
H erbert A itkens, A lden W . D ahl, H erbert G ref- 
fin , M ildred M cE lroy.

E leanor V anderbilt, W alter H inck, E dna L. 
W ilson , E velyn  M attson , F red  J. H erkal and 
Odele G ronning.

L in coln 'O ffice  : N ick  P ry tk a , A nthony R am p a 
and Odin A. Sather.

F ifth  N orthw estern : Leslie G. R a y , Leighton 
A. B lack , G ordon A. W allentine and Ted Ja cob ­
sen.

N orthw est B a n co : T h elm a L. Sandgren and 
Peter A. Gordon.

Central N orthw estern : K enneth E. H edberg.
N orthw est M ortgage Co. : R . W . Irick .
N orthw estern N ational Bank, H opk ins: Frank 

P. S e fcik  and E lm er H. Schm itz.

Dubuque men buy 
Epworth, la., bank

H. H. Reeder, who has served as 
cashier Epworth (Iowa) Savings 
Bank for the pa^t 38 years, has sold 
a majority of stock of the bank to 
the Schrup families of Dubuque, 
who are identified with banking 
through interests in American Trust 
& Savings Bank of Dubuque. All 
parties were represented by Bank­
ers Service Co. of Des Moines.

At the annual meeting held a 
few days after the sale was com­
pleted, William A. King and How­
ard L. Simpson were reelected pres­
ident and vice president. H. H. 
Reeder continues as cashier until 
Feb. 1 when he will be succeeded 
by L. W. Hackbarth, who has serv­
ed as assistant cashier for the past 
several years. D. W. Ernst, Roy 
Glab and A. L. Vogl, all of Du­
buque, have been elected to the 
board, the latter two also as vice

Famous the World Over
HOME-OFFICE
HUMIDIFIERS

A IR  C O N D I T I O N I N G
for Banks - Stores - Offices

MINNESOTA MECHANICAL CO.
Minneapolis 4, Ge 6321

presidents.
Prior to becoming cashier, Reed­

er was engaged in banking in cen­
tral Iowa. After Feb. 1, he and Mrs. 
Reeder plan to spend some time in 
Arizona, returning to Epworth in 
the spring.

'Need no subsidy in 
farm credit’--Welle

Government subsidy is not neces­
sary in the agricultural credit field, 
declared N. A. Welle, president 
Minnesota Bankers Association and 
vice president First National Bank, 
Bemidji, in announcing the ninth 
annual survey of the Agricultural 
Commission of the American Bank­
ers Association.

“The banks of Minnesota and the 
nation are doing a splendid job of 
servicing financial requirements! of 
their farm customers. This has been 
revealed year after year by these 
farm credit studies. In time of eco­
nomic uncertainty, such as the pre­
sent, the national farm credit sur­
vey is particularly important, since 
it shows the extent to which banks 
have served the credit needs of 
farmers and helps country banks

y. BANKS BOUGHT«,SOLD.,
yv A ll Negotiations Confidential i j  
\\ 25 Years Experience U

____A * )  H E N R Y  H. B Y E R S , PR ES ID EN T O ' ------- |

I B a n k e r s  S e r v ic e  Co.
________ DES MOINES 9  IOWA--------1

formulate sound lending policies to 
continue to meet these needs,” Wel­
le said.

Under this survey, every coun­
try bank in the nation is requested 
to furnish the A. B. A. with the to­
tal dollar amounts of its agricul­
tural lending operations during 
1949. After the survey has been 
completed, the Commission will re­
lease figures for each state and for 
the nation as a whole.

First National Bank 
of LeRoy, Minn.

Officers elected at the annual 
meeting of directors of First Na­
tional Bank of Le Roy, Minn., are
M. E. Lappin, president; C. O. 
Strom, executive vice president; F. 
Stuart Hale, vice president; George 
H. Sumnicht, cashier, and Alma 
Dowd, assistant cashier.

The bank declared the regular 
6 per cent dividend, increased sur­
plus to $30,000. Bank deposits went 
over the million mark during the 
past year.

First Citizens Nat’l 
of Watertown, S. D.

First Citizens National Bank, Wa­
tertown, S. D., has advanced two 
men.

L. C. Barger, vice president, was 
made assistant trust officer, too, and 
was elected to the board of direc­
tors. R. H. Walrath, formerly as­
sistant cashier, was made assistant 
vice president.

$50,000 also was transferred from 
undivided profits and reserves to 
surplus, to a new total of $200,000.

Barger has been with Watertown 
banks since 1915, an officer of First 
Citizens since 1926. Walrath joined 
the bank June 1, 1935, spent three 
years in service, has been with the 
bank since except for the three 
years in service.

First National Bank of Linton,
N. D., observed its 40th anniver­
sary recently. Deposits of the bank 
in its early days were about $100,- 
000, have grown to more than $5,- 
000,000.

^yifvin r J . IU d e ll C7~_iláóocialeó
80 S. Seventh St. Li. 0749
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Some fun at Northern Minnesota National

When it happened last month that Wilbur McLean’s birthday fell 
on the same night that the Northern Minnesota National Bank of Du­
luth held its Christmas party, the “gang” surprised its popular first vice 
president with a cake. Jack MacFadyen, assistant secretary Trust De­
partment, snapped McLean with cake, also Collection Teller Roy Ny- 
gaard warbling “I Yust go Nuts at Christmas.”

Monthly salary of $130 being considered as meeting 
new 75 cents an hour minimum wage requirement

Western Mont. Nat’l 
Bank of Missoula

Several changes and promotions 
have taken place at the Western 
Montana National Bank, Missoula, 
as a result of the bank’s annual 
meeting recently.

Newell Gough has retired as vice 
president after an association with 
the bank of 31 years, but will re­
main on the board. Gough went to 
Western Montana National from 
First National in 1918 as cashier, 
was promoted to vice president in 
1927. He started in banking in 
1905 with First National as clerk, 
was promoted to assistant cashier, 
later to cashier.

James A. Hart, has been pro­
moted from cashier to vice presi­
dent and cashier. E. J. Stowe has 
been advanced from assistant cash­
ier to assistant vice president.

Donald E. Nolan is a new assist­
ant cashier, joining the bank from 
Alexandria, Minn., where he had 
been assistant cashier Farmers Na­
tional Bank. Other officers have 
been reelected. Paul S. Gillespie 
is president.

Gough expects to go to the Isle 
of Pines in the Caribbean for a 
visit, to be gone until spring.

Austin (Minn.)
State Bank

William H. Witte was elected 
cashier Austin (Minn.) State Bank 
at the annual meeting. He replaces
E. L. Lindsley as cashier, Lindsley 
having reached retirement age aft­
er 20 years of service with the 
bank.

Witte went to Austin a year ago 
from Wabasha, where he was cash­
ier First State Bank.

All other officers were reelected.
A. H. Haakenson, president, reports 
the election of H. H. Sorenson as a 
member of the board. Sorenson fills 
the board vacancy created by death 
of P. D. Beaulieu. He is manager of 
Fantle Bros, store in Austin.

Assuming new duties as a teller 
is John Cashin. Cashin is from Min- 
neota, where he was employed by 
Farmers & Merchants State Bank. 
His home is at Montgomery.

The bank’s Dec. 31 statement 
shows capital of $125,000; surplus 
of $125,000, and undivided profits 
and reserves of $189,455.

The administrator of the Wage- 
Hour Division, who will enforce 
provisions of Federal Wage-Hour 
Act, has ruled that for the purpose 
of enforcing the Fair Labor Stan­
dards Act he will consider a semi­
monthly salary of $65 and a month­
ly salary of $130 as meeting mini­
mum requirements of 75 cents an 
hour which became effective Jan. 
25.

This information is contained in 
a bulletin mailed from Customer 
and Personnel Relations depart­
ment of American Bankers Asso­
ciation to all state association sec­
retaries. William Powers, A. B. A. 
deputy manager and director of 
Customer and Personnel Relations, 
says:

“The American Bankers Associa­
tion has discussed with the Wage- 
Hour Division in Washington the 
problem of a semimonthly salary 
of $65 and a monthly salary of $130 
meeting the minimum requirements 
of the Fair Labor Standards Act, as 
amended, during certain monthly 
or semimonthly periods of the year.

“The Administrator has ruled

that, for the purposes of enforcing 
the Fair Labor Standards Act, he 
will consider a semimonthly salary 
of $65 and a monthly salary of $130 
as meeting the minimum (75 cents 
per hour) requirements.

“This is consistent with his pre­
vious ruling that employes receiv­
ing a semimonthly salary of $119.17 
or a monthly salary of $238.33 meet 
the $55 weekly requirement for an 
executive. Employes receiving a 
semimonthly salary of $162.50 or 
a monthly salary of $325 meet the 
$75 weekly salary requirement for 
administrative employes.”

Ruling by the Administrator is. 
said to clear up uncertainties which 
have existed as a result of questions 
raised by regional wage-hour of­
ficers and by bank accountants con­
cerning the amount of pay bank 
employes should receive in accord­
ance with the 75 cents an hour 
minimum. The ruling will permit 
uniform practices throughout the 
country.
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First Bank Stork
declares dividend

Directors of First Bank Stock 
Corp, have declared a dividend of 
50 cents per share on capital stock 
payable March 10 to stockholders 
of record Feb. 15. Total amount of 
the dividend is $1,415,594 to be 
distributed among owners of 2,831,- 
188 shares of stock outstanding.

E. O. Jenkins, president, an­

for over 

45 years
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Farmers of Pierz
Two promotions and an election 

featured the annual directors’ meet­
ing of Farmers & Merchants State 
Bank of Pierz, Minn.

R. M. Stoll was advanced from 
cashier to vice president. W. T. 
Stoll was advanced from assistant 
cashier to cashier.

E. M. Flicker was elected assist­
ant cashier.

nounces the intention of directors 
to put payment of dividends after 
Sept. 1, 1950, on a quarterly basis 
instead of on the semi-annual basis 
which has prevailed since 1934.

The dividend Jan. 18 is the 50th 
consecutive dividend and contin­
ues an uninterrupted dividend rec­
ord of 21 years’ standing. It rais­
es to $38,390,293.81 the total paid 
to stockholders by First Bank Stock 
since its founding in 1929.

The current dividend is in the 
same amount as was paid on last 
March 10 and Sept. 10.

All told, the corporation has 
some 13,500 stockholders, residing 
in 47 states and Canada, and oper­
ates 80 banks, 46 in Minnesota, 13 
in North Dakota, nine in South 
Dakota and 12 in Montana.

Directors of First Service Corp., 
operations subsidiary of First Bank 
Stock Corp., elected Joseph P. 
Thornton to vice president Thorn­
ton has been manager of First Serv­

ice’s insurance department since 
1942, previously was president Na­
tional Metals Bank of Hancock, 
Mich., has been associated with the 
corporation more than 20 years.

All other First Service officers 
were reelected.

Traders State Bank 
of Poplar, Mont.

O. R. Hagen has been promoted 
from assistant cashier to vice pres­
ident Traders State Bank of Pop­
lar, Mont., to succeed Frank Cusk- 
er, who passed away this month. 
(See “Recent Deaths.” )

J. Harry Walker of Poplar has 
been elected to the board to replace 
Cusker.

At the annual meeting Jan. 10 
$10,000 was added to surplus, mak­
ing capital structure of more than 
$141,000.

Hagen has been with the bank 
since 1925.
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Recent Deaths
FRANK CUSKER, 82, vice pres­

ident Traders State Bank of Pop­
lar, Mont., this month. One of the 
founders of the bank, he also was 
a merchant and rancher, went to 
Montana when 23, had resided 
there since.

JAMES D. LEDLIE, 74, former 
Carlisle, Iowa, bank president, aft­
er an illness of many months.

EDWIN T. O’BRIEN, 75, presi­
dent Two Rivers (Wis.) Savings 
Bank, after a short illness. O’Brien 
had headed the bank for nearly 10 
years, was founder of Farmers & 
Merchants Bank at Kaukauna, also 
engaged in banking at Kenosha for 
several years and was special dep­
uty state banking commissioner 
from 1933 to 1939. He organized 
Farmers & Merchants Bank at Kau­
kauna in 1911.

F. M. CLARKSON, 69, vice pres­
ident Bank of Belle Fourche, S. D., 
widely known tri-state area ranch­
er, recently. Clarkson had been re­
ceiving medical attention in hos­
pitals at Belle Fourche and Rapid 
City since October.

WILLIAM HALSTEAD, associat­
ed with First National Bank of 
Wilcox, Neb., for 34 years, recently.

J. P. FRISCH, 80, president Al- 
tura (Minn.) State Bank, recently. 
A director since 1910 and president 
since 1931, he helped organize and 
was past president of the Altura 
Cooperative Creamery and the Al­
tura Elevator Co. and various oth­
er farm organizations.

JOHN CARSON, 71, Emerson, Io­
wa, banker, recently at the home of 
his son in Omaha.

GEORGE CHRISTENSON, 86, 
formerly associated with the Ran­
dall (Iowa) State Bank, Jan. 8 at 
Story City.

JOHN P. KEARNS, 78, president 
State Bank of Townsend, Mont., 
suddenly from a heart attack. He 
was one of the founders of the 
bank which was organized in 1899 
and celebrated its golden anniver­
sary last June 1.

A. G. CASPER, 69, cashier First

A. G. (AL) CASPER

Wisconsin National Bank, Milwau­
kee, recently at Milwaukee.

MRS. SARAH SATTRE, 50, 
Evansville, Minn., grand matron 
Order of the Eastern Star in Min­
nesota in 1946-47, Jan. 22 at her 
home. She was the widow of I. S. 
Sattre, cashier Farmers State Bank, 
Evansville, who died Dec. 29, 1948, 
and a sister-in-law of K. O. Sattre, 
Minnesota commissioner of banks, 
survived by two sisters, Mrs. Made- 
lyn Glenn, St. Louis, Mo., and Mrs. 
Rose Blume, Waynesboro, Va.; and 
two brothers, Earl Lee, Sioux Falls,
S. D., and Lelend Lee, Wannaska, 
Minn.

Gamble takes on 
firm presidency

Bertin C. Gamble, board chair­
man Gamble-Skogmo, Inc., has 
been elected president. He assumes 
the office vacated by the recent 
death of Philip W. Skogmo, co­
founder. As chairman and presi­
dent, Gamble will head all mer­
chandising and operational activi­
ties of one of the country’s larger 
distributors of consumers’ goods.

He is also president and director 
of Filbert Corp., president of 
Founders, Inc., and also holds di­
rectorships in several other corpo­
rations.

Cannon Falls banker 
heads sanitorium

Eldridge L. Peters, cashier First 
National Bank, Cannon Falls, 
Minn., was elected president of 
Mineral Springs Sanatorium Com­
mission, at the annual meeting of 
Commissioners Jan. 4. Peters suc­
ceeds Irving Todd of Hastings who 
has served as president for a num­
ber of years.

The Mineral Springs Sanatorium 
is a tuberculosis sanatorium locat­
ed near Cannon Falls, owned and 
operated by eight Minnesota coun­
ties: Goodhue, Dakota, Rice, Olm­
sted, Mower, Freeborn, Steele and 
Washington counties. Dr. Karl H. 
Pfuetze is medical director of the 
institution and is nationally known 
for his work in tuberculosis control 
and treatment. The U. S. Health 
Service and the Mayo Research 
Foundation work closely with the 
sanatorium.

Peters has been a member of 
the board for the past several years, 
is also chairman 2nd District Good- 
hue County Chest X-Ray Survey.

More than 300 Valley National 
Bank stockholders attended the 
50th anniversary meeting and 
luncheon Jan. 17 in the bank’s caf­
eteria in the Security Building, 
Phoenix, Ariz. President Walter R. 
Bimson reported year-end deposits 
of $224,875,937, loans of $104,721,- 
363, and net earnings for 1949 of 
$1,266,967, are equal to $1.92 per 
share on the common stock after 
$1,235,354 ($1.90 per share) was 
paid out in federal, state and local 
taxes.

At the annual meeting of stock­
holders of Lincoln State Bank, 
Hankinson, N. D., officers and direc­
tors were reelected, $12,500 was 
transferred to surplus and a 4 per 
cent dividend was paid.
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City National Bank 
& Trust of Chicago

At the annual meeting of stock­
holders of City National Bank & 
Trust Co. of Chicago, all present 
members of the board were reelect­
ed.

Directors elected W. W. Hinshaw, 
Jr., formerly trust officer and sec­
retary, to vice president and sec­
retary; John L. Chapman and R. 
Emmett Hanley, formerly trust of­
ficers, to vice presidents; David T. 
Burkhard to assistant trust officer; 
Frank T. Fitzgerald and Walter E. 
Streeter, formerly assistant cash­
iers, to assistant vice presidents; 
Yale Rice to assistant vice president 
and Martin Rockholm to assistant 
auditor. All other officers were re­
elected.

JOHN L. CHAPMAN

Farm Forum March 2-3
More than 1,400 farmers and bus­

inessmen are expected to attend the 
1950 Farm Forum in Minneapolis’ 
Nicollet Hotel March 2-3, says Phil­
lip W. Pillsbury, general chairman.

Theme of this year’s Forum, 
fourth such event to be sponsored 
by Minneapolis Chamber of Com­
merce, is “Agriculture—Abundance 
or Surplus.”

Pillsbury says the event will in-
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elude a complete discussion of na­
tional farm programs and how they 
will affect Upper Midwestern farm­
ers, businessmen and labor leaders. 
Climax of the two-day session will 
be an open discussion of three top­
ics:

How the farmer is doing his job 
of producing food and fiber.

How labor is doing its job of fur­
nishing manpower and skills.

How business is doing its job of 
management and finance.
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First National Bank 
of Heron Lake, Minn.

At the 58th annual stockholders’ 
meeting of First National Bank of 
Heron Lake, Minn., L. H. Gaugert, 
vice president, was added to the 
board of directors. Other directors 
and officers were reelected.

Reviewing the year, the bank 
management indicated that “ 1949 
was a year of continued activity 
and community service. There has 
been a strong demand for bank 
loans of various types. More than 
five loans per day was the yearly 
average.

“The bank engaged in and con­
tributed to worthwhile community 
activities and projects including 
fund raising drives, local and farm 
development campaigns,” the lo­
cal paper said.

Two Upper Midwest banks 
have remodeled quarters

A completely new front and a 
neon sign of six-inch gold letters in 
the window gives Farmers State 
Bank of Nerstrand, Minn., a brand 
new appearance.

New officers and directors’ room, 
new posting machine room, fluor­
escent lighting throughout the 
bank, new flooring of asphalt tile 
and a new furnace also are among 
the recent improvements.

At the annual meeting directors 
and officers were reelected, the 
usual dividend was paid.

★

A new, modern building to house 
the peoples State Bank of Parshall,
N. D., has been constructed.

SOUTH DAKOTA NOTES

O. A. Bray, assistant vice presi­
dent Northwest Security National 
Bank, Sioux Falls, S. D., has been 
elected treasurer Minnehaha Lodge 
No. 5 A. F. and A. M.

H. R. Tande, assistant cashier Cit­
izens State Bank of Arlington, S. 
D., has been reelected treasurer 
Trinity Lutheran Congregation of 
Arlington.

Clifford Nelson of the Federal 
Reserve Bank of Minneapolis spent 
a week in December at Citizens 
State Bank of Arlington, S. D., ob­
serving bank operations. The bank 
also held a party for employes at 
Mundt Resort at Lake Poinsett re­
cently.
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Toy National Bank 
of Sioux City

Two new vice presidents, a third 
advancement, and two new direc­
tors have been named by The Toy 
National Bank of Sioux City, re­
ports E. E. Erickson, vice president.

The new vice presidents are J. 
William Van Dyke and Carleton C. 
Van Dyke, while the third ad­
vancement is the naming of C. A. 
Johnson as trust officer in addition 
to his regular duties as cashier.

New directors are E. H. Spiecker 
and Robert P. Munger. Spiecker 
formerly was an officer of the bank 
but resigned last October, while 
Munger is a prominent Sioux City 
attorney and a member of the Iowa 
state legislature.

Western National 
Bank of Duluth

Two new directors of Western 
National Bank of Duluth have been 
elected. They are Joseph P. Ben­
nett, general manager of the Du­
luth plant of Universal Match 
Corp., and Raymond G. Hoel, Eve- 
leth, Duluth and Iron Range bank­
er.

Other directors and officers have 
been reelected.

Alfred Hoel, president, reports 
that resources as of Dec. 31 stood at 
$4,134,418, deposits, $3,847,576.

Bennett is a mechanical engineer 
who has been associated with the 
Duluth match industry for 25 years.
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Hoel is vice president First Na­
tional Bank of Gilbert and Miners 
National Bank of Eveleth.

First National Bank 
of Lemmon, S. D.

A. O. Rolien has been elected 
president First National Bank of 
Lemmon, S. D., succeeding Fred 
L. Lewis, who has retired.

Other officers elected at the an­
nual meeting were John V. O’Don­
nell as cashier and Stanley G. Tem- 
anson as assistant cashier.

Rolien went to Lemmon in 1934, 
joined the bank’s staff as cashier, 
during the past two years has serv­
ed as vice president.

Directors were reelected.

St. Raul Winter
Carnival going strong

The 1950 edition of the nationally 
famous St. Paul Winter Carnival 
had its premiere Jan. 27, when 
Norman H. Nelson, King Boreas 
XIV, officially took over the royal 
sceptre from C. A. Maley, reigning 
king, in elaborate pageantry at the 
Ice Throne in downtown St. Paul.

Eight days of fun, fireworks, 
pageantry, balls, sports events and 
big-time show attractions still are 
on the program. More than 100 
events have been set up under di­
rection of Herbert E. Schell, gene­
ral Carnival chairman.

Coming highlights include the 
National Outdoor Speed Skating 
races at Lake Como, Jan. 29; big 
Coronation of the Queen of the 
snows, Jan. 31; gala Torchlight Pa­
rade, Feb. 1, and a giant fun show 
Feb. 3 and 4 at St. Paul Auditori­
um.

Bob Crosby, brother of Bing, and 
a stage, screen and radio personal­
ity in his own right, headlines the 
Auditorium show. Also on the bill 
will be Lew Valentine, known to 
radio audiences from coast to coast 
as Dr. I. Q., “ the Mental Banker.’ ’ 
Gene Sheldon, topflight comic pan- 
tominist and six other big acts will 
add to the gaiety.

Bradley Bank, Tomahawk, 
Wis., elects officers

At the Bradley Bank, Toma­
hawk, Wis., officers are E. M. Mac­
Donald, president; W. I. Macfar- 
lane, vice president; J. L. Extrom, 
executive vice president and cash­
ier; J. L. Smith and S. R. Odegaard, 
assistant cashiers.

Directors elected at the Jan. 12 
annual meeting are Messrs. Mac­
Donald, Macfarlane, Extrom and 
Carl Theiler, Harry Theiler, T. S. 
Dvorak and C. G. Me Laren.

T. A. SOLHEIM

American State of 
Minot, N. D.

T. A. Solheim has been advanced 
from vice president to exécutive 
vice president American Stafe Bank 
of Minot, N. D., and Orin Baertsch 
has been promoted from teller to 
assistant cashier. Other officers 
have been reelected.

The bank increased its surplus 
Dec. 31 from $50,000 to $100,000.

Solheim has been named presi­
dent Minot Association of Com­
merce, formerly was treasurer and 
prior to his recent election was 
first vice president of the Asso­
ciation, is on his second term as 
director, is also a member of Mi­
not’s Junior Association.

First of Hawley
Officers of First National Bank 

of Hawley, Minn., elected at the 
Jan. 17 annual meeting are S. A. 
Torgerson, president; E. P. John­
son, vice president; D. G. Johnson, 
executive vice president; H. L. Ja­
cobson, cashier, and W. E. Turn- 
blad, assistant cashier.

Board chairman is W. F. Mens- 
ing. Other directors are D. G. John­
son, E. P. Johnson, C. H. Nelson and 
S. A. Torgerson.

Officers reported a “very satis­
factory year.”
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ĉutÁ 'Tfoteà
T. F. Spreiter has been reelected 

president of the following four 
Minnesota banks: Western State of 
Marshall, Security State of Hector, 
Farmers Terminal State of New­
port, and Peoples State of Cam­
bridge. Spreiter reports each of 
the banks has capital and surplus 
funds of more than $100,000, that 
each bank, paid its usual dividend, 
elected same directors and officers. 
The Western State has added to its 
surplus account and reserve for 
contingencies.

Gerald A. Talen has been 
promoted to assistant cashier 
Elgin (Minn.) State Bank. The 
bank increased its surplus $5,- 
000. Capital now is $25,000; 
surplus, $10,000, and undivided 
profits $3,417.
Officers and directors were re­

elected at the Jan. 10 annual meet­
ing of Richland National Bank, Sid­
ney, Mont. The bank’s capital is 
$75,000; surplus, $100,000 and un­
divided profits, $82,781.

Surplus of First State Bank of 
Benson, Minn, was increased from 
$20,000 to $50,000 at the annual 
meeting. Officers and directors 
were reelected. E. C. Alsaker is a 
director, succeeding the late C. K. 
Lene.

Carl Odegard, vice president and 
manager Huron branch of North­
west Security National Bank of 
Sioux Falls, S. D., has been elected

a director and chairman of the agri­
cultural committee of the Huron 
Chamber of Commerce.

April of this year will mark the 
50th anniversary of First National 
Bank of Wilmont, Minn. C. W. 
Becker, who again was reelected 
president and chairman, is Wil- 
mont’s first citizen and helped the 
village celebrate its 50 years of 
progress in 1949. The village was 
established in 1899.

At Pope County State Bank of 
Glenwood, Minn., $5,000 has been 
added to surplus, making it $35,- 
000; a 10 per cent dividend has 
been paid to stockholders, a re­
serve of $4,000 for losses set up, 
undivided profits increased from 
$25,863 to $28,689. Total capital, 
surplus and undivided profits now 
are $103,026. Business so far in 
1950 has been good, reports the 
bank.

L. A. Smith has been ad­
vanced from assistant cashier 
to cashier Bank of Elbow Lake, 
Minn.

A. L. Lathrop has retired as vice 
president Union Bank & Trust Co., 
Los Angeles, but will remain on the 
board. He is retiring under the 
bank’s pension plan.

Dakota State Bank of Colman, S. 
D., reports C. W. Harrington, presi­
dent, has purchased and started 
making good use of a new National

Cash Register Co. central control 
and proof machine, at the same 
time converting to a window teller 
system.

The Baldwin (Iowa) Savings 
Bank has increased its capital 
from $25,000 to $50,000 by a 
stock dividend.

First State Bank of Diagonal, 
Iowa, has increased its capital from 
$30,000 to $45,000 by a stock divi­
dend.

B. M. Harris, president Yel­
lowstone Banks of Laurel and 
Columbus, Mont., has really 
been “on the go.” He went to 
Washington to attend a joint 
meeting of the boards of New 
York and Minneapolis Federal 
Reserve Banks and their 
branches, returned to Minnea­
polis to meet his son, B. Meyer 
Harris, and make final plans 
for remodeling the Laurel 
bank building. Both then went 
to Chicago to attend the Amer­
ican Bankers Association credit 
conference. Officers and direc­
tors were reelected at the two 
banks. The remodeling at Lau­
rel will double present floor 
space.
Harvey D. Gibson, president 

Manufacturers Trust Co., New 
York, anounces that William H. 
Moore of the instalment loan de­
partment has been appointed an as­
sistant vice president. Moore re­
ceived his education at Colgate 
University and Southern Methodist 
University, began his career in 1928 
with Middleton (Conn.) Finance 
Co., from 1930 to 1936, was associ­
ated with General Motors Accept­
ance Corp., in 1936 joined Manu­
facturers Trust Co. heading up au­
tomobile loan division, was appoint­
ed assistant secretary in 1946.

Carrol M. Shanks, president and 
director Prudential Insurance Co. 
of America, has been elected a di­
rector of Guaranty Trust Co. of 
New York. His election fills a va­
cancy created by resignation of 
Robert T. Stevens, who became a 
Class C director of Federal Reserve 
Bank of New York and designated 
chairman of the Board and Federal 
Reserve agent.

Election of Harold J. Marshall as 
vice president and director of Man­
ufacturers National Bank of Troy, 
New York, is announced. Relin­
quishing his position as assistant 
vice president Bankers Trust in
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New York City, he will take up his 
new duties Feb. 1.

A. M. Strong, vice president 
American National Bank & Trust 
Co. of Chicago, addressed, students 
of the Foreign Trade course of 
Northwestern University Jan. 17 on 
“ Current Problems of International 
Trade.”

L. Worth Orvis, an employe of 
Security Trust & Savings Bank, 
Billings, Mont., for seven years, has 
been elected an assistant cashier. 
The bank’s vaults are being rear­
ranged to provide additional safe 
deposit boxes. O. M. Jorgenson, 
president, says, “ 1950 is predicted 
as another good year for business 
with perhaps a modest decrease. Of­
ficers and directors were reelect­
ed.”

After 36 years with the bank 
Liven A. Peterson has resigned as 
assistant cashier First National 
Bank of Virginia, Minn. He started 
with the bank in 1913 as book­
keeper, now that he is retired is 
planning on getting back into poli­
tics. He has filed for the office of 
alderman in the newly-created fifth 
ward. H. Warner Griggs, Northern 
Minnesota National Bank of Du­
luth, has been elected to the board 
at the Virginia bank.

G. A. Rieke, director for the past 
17 years of First National Bank, 
Fairfax, Minn., who recently pass­
ed his 80th birthday, has resigned. 
A. T. Johnson, manager Hauser 
Lumber Co., is replacing him. The 
bank’s financial report, says Ger­
trude Fiss, cashier, shows an in­
crease in local loans and $9,000 
addition to undivided profits after 
payment of the usual dividend of 
10 per cent.

A series of talks are being held 
for women in the cafeteria of the 
First National Bank of Minneapolis. 
The series began Jan. 11 and will 
be held each Wednesday from 5 to 
6 p. m. through Feb. 15. The Feb. 
1 class will be on interior decorat­
ing, Feb. 8, flower arrangements, 
and Feb. 15, music. The series is 
arranged and sponsored by the A.
I. B.’s women’s committee.

State Bank of Edgerton, Minn., 
has increased its capital from $25,- 
000 to $50,000 by transfer of this 
amount from undivided profits ac­
count. Surplus is $50,000; undivid­
ed profits $14,438, and reserves, 
$19,478.

Following the annual meeting of 
Iowa-Des Moines National Bank, 
Herbert L. Horton, president, has 
announced election of Clifford L. 
Sampson and William Friedman as 
directors and retirement on pension 
of James F. Hart, assistant vice 
president, and James Burson, as­
sistant cashier, and the retirement

from the board of Charles S. Ben- 
dixen. Sampson is vice president 
and general manager for Iowa of 
Northwestern Bell Telephone Co.; 
Friedman is a director and vice 
president of Younker Brothers, Inc., 
and the executive head of Younk- 
ers store for homes.

Thomas H. Coogan, secretary- 
treasurer Bankers Safe Deposit Co. 
was unanimously elected president 
New York State Safe Deposit As­
sociation at its annual meeting in 
New York City, Jan. 20. He suc­
ceeds Richard L. Middleton, vice 
president Corn Exchange Safe De­
posit Co.

The Fifth Avenue Branch of Na­
tional City Bank of New York, its 
largest and newest, opened Jan. 23 
on the northwest corner of 51st 
street and Fifth avenue. The new 
branch occupies the basement, 
ground floor and second and third 
floors of Fifth Avenue’s latest and 
most modern office structure. It is 
located diagonally across from St. 
Patrick’s Cathedral and neighbor­
ing on Rockefeller Center. National 
City has drawn upon the building 
and bank equipment industries of 
the country to make this New 
York’s most modern and most con­
veniently appointed banking prem­
ises. The main banking floor covers 
11,000 square feet.

Harvey D. Gibson, president of 
Manufacturers Trust Co., New 
York, announces that the following 
members of the bank’s comptrol­
lers’ department have been appoint­
ed assistant treasurers: Franklyn 
A. Edwards, Peter A. Flattery, Mi­
chael V. Lacey, John F. Clausen, 
James C. Guerin, John T. Willi­
ams.

At its annual stockholders’ meet­
ing, the St. Stephen (Minn.) State 
Bank extended its corporate ex­
istence another 30 years— present 
charter expires Sept. 1, 1950. “We 
had a good year, earnings-wise,” 
reports the bank. ‘^Better than last 
year. We paid the usual yearend 
dividend and increased surplus $5,- 
000, now $15,000.”

New directors of Union State 
Bank, Thief River Falls, Minn., are 
Justus Larson and Bill Ekstrand. 
Larson succeeds the late H. H. 
Kelly, while Ekstrand is an, added 
member. Ekstrand is a former di­
rector Greenbush State Bank. The 
bank’s surplus account has been 
increased $10,000 to a total of 
$100,000, bringing the capital struc­
ture to more than $250,000.

The Bozeman (Mont.) Chamber 
of Commerce has reelected R. H. 
Elliot of Commercial National 
Bank as president. He also is a new 
director on the state board. Brooke 
Hartman, of Gallatin Trust & Sav-

EUGENE J. McNEELY 
. . . president Northwestern Bell 
Telephone Co., who has been elect­
ed to the board of United States 
National Bank of Omaha. McNeely 
joined Southwestern Bell Tele­
phone Co. in 1922, was elected pres­
ident of Northwestern in December, 
1949.

ings Bank, has retired as treasurer 
of the Chamber.

Dorance D. Ryerse, president 
Thompson Lumber Co., is a new 
director of Fifth Northwestern Na­
tional Bank, Minneapolis. He join­
ed the company in 1924, has been 
president since 1941. President Rus­
tan O. Thayer also announces plans 
for a new instalment loan depart­
ment to give more privacy and bet­
ter service in a more pleasant at­
mosphere. It will be managed by 
Assistant Cashier Robert Lange.

Turner Lawrence, general mana­
ger Moore Business Forms, Inc., has 
been elected a board member of 
Third Northwestern National Bank, 
Minneapolis, announces George M. 
Christoferson, president. Lawrence 
at one time was with Standard 
Bank of Canada, since 1929 has 
been with Moore Corp. In 1939 he 
was made general manager Cros- 
by-Wirth Manifold Book Co., which 
later became Moore Business 
Forms, Inc.

Richard D. Brigham, vice presi­
dent and director Anglo California 
National Bank, has been elected 
president San Francisco Commer­
cial Club.

Paul S. Gillespie, president West­
ern Montana National Bank, Mis­
soula, has just been cited by the 
Western Montana Council of the 
Boy Scouts for “Distinguished Serv­
ice to Boyhood.”
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St. Paul begins writing errors and 
omissions for agents and brokers

New policy will end agents’ ; ®
is the first written by U. S. company

by IV. f . Somerville
Secretary, St. Paul-Mercury Indemnity Co.

B  EING BORN of a parent who 
did not believe “ it can’t be done” is 
a great advantage to the child, 
and Saint Paul-Mercury Indemnity 
Co., in looking back can realize 
how this has influenced its busi­
ness and actions.

Years ago when we felt there 
was a need or demand for a new 
policy or new type of coverage we 
were asked— “Do you think it is 
good business?” and on answering 
“ Yes” were told, “Well! Why don’t 
you write it?”

During our early years we pio­
neered the Comprehensive General 
and Personal coverages and brought 
out among others the Filling Sta­
tion Policy. As our war effort the 
Post Exchanges or PX policy was 
born. This was followed by our 
entry into the Malpractice field and 
other unusual coverages.

The year of 1949 has again seen 
our efforts in supplying the public 
with their needs. In January we 
launched the Abstractors’ Liabil­
ity policy and we have now launch­
ed the “Agents’ and Brokers’ Er­
rors and Omissions policy,” for 
which there has been a great de­
mand but no domestic supply. So 
again, for the first time in history 
the company leads the field. As of 
Dec. 1st we were in a position to 
supply the demand.

This coverage has been written 
extensively by Lloyds of London 
for some years with very favorable 
results.

Our policy indemnifies “The In­
sured for all sums which the In­
sured shall become obligated to pay 
on account of any claim made 
against the Insured and caused 
by any negligent act, error or omis­
sion of the Insured or their Em­
ployes in the conduct of their bus­
iness of General Agents, Insurance 
Agents or Insurance Brokers in­
cluding all claims involving the li­
ability of the Insured to any Insur­
ance Company for whom the In­
sured as an Agent has issued a Pol­
icy, Covernote or Binder resulting 
in a Company being held liable for 
paying their Policyholder and 
thereafter claiming on the Insur­
ed in respect of such liability which 
but for the error or omission on 
the part of the Insured would not 
have involved liability on the Com­
pany concerned.”

All policies will be written on a 
deductible basis and premiums are 
based upon:

(1) The number of owners, part­
ners, directors and employes of the 
agency.

(2) The total volume of premi­
ums written and

(3) The amount of Insurance re­
quired.

Policies will be written at the 
Home Office and only on an annual 
basis.

At the present time no term dis­
counts or other deviations can be 
allowed.

Up to now many professions have

W. F. SOMERVILLE
been adequately protected by lia­
bility insurance—for example: Phy­
sicians, Surgeons, Dentists, Law­
yers, Abstractors, etc. Now one of 
the largest professions in the coun­
try may obtain similar protection. 
Insurance agents and brokers—who 
are daily protecting others and 
pointing out to clients where they 
can suffer serious losses— are in a 
position to protect themselves from 
the serious results of an error or 
omission.

(At present this Policy is not 
available in Louisiana and Texas.)

A few examples of Errors and 
Omissions:

(1) An agent wrote a policy at 
a rate of 2Vz per cent. The com­
pany requested it cancelled or in­
creased to 3V2 per cent. The agent 
cancelled the policy and rewrote it 
at 21/2 per cent. Seven days later, 
before he had forwarded the sec­
ond policy to the Company, a total 
fire loss occurred. The Company, 
after paying the loss, recovered the 
full amount of the loss and adjust­
ment expense from the Agent.

(2) An agent wrote a policy in 
the amount of $2,500. The company 
asked him to reduce it to $1,500. 
The agent failed to reduce or can­
cel the policy for a period of nine 
days, when a total loss occurred. 
The agent was held for the excess 
above $1,500.

(3) If an agent is asked to cancel 
a policy, he must do so within a 
reasonable time. Any delay is sole­
ly the responsibility of the agent.

(4) An agent was held liable for

BANKERS: MAKE MORE MONEY
. . . The B ankers’ C om pany .

POLICYHOLDER’S
National Life Insurance Company

(Old Line L ega l R eserve)

SIOUX FALLS SOUTH DAKOTA

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



Market of women must 
not be overlooked

The importance of women in the 
nation’s financial picture was the 
theme of the regular monthly meet­
ing of Minneapolis Association of 
Life Underwriters held at Radisson 
Hotel Jan.) 20.

“Selling Women” was the title of 
the address delivered by Freeland 
W. Harlow, general agent for Penn 
Mutual.

Women own $210 billion of the 
nation’s wealth; $35 billion of life 
insurance and are buying more 
than $3 billion per year, it was 
pointed out.

Women employes receive 38 per 
cent of all income, are responsible 
for 87 per cent of all purchases 
made. The underwriter who fails to 
prospect among women today is 
closing his eyes to one-third of his 
potential prospects.

★St. Paul life men, who are at­
tending St. Paul Life Underwriters, 
Inc.’s two training council classes, 
received tips from a Minneapolitan 
member of the Million Dollar 
Round Table and one of the na­
tion’s top life men—Paul Dunna- 
van—-at their recent meeting.

Dunnavan, who heads the Paul 
Dunnavan agency for Canada Life, 
explained “What to do when the 
guy says no.”

Fire Underwriters group 
to hold meeting Feb. 13

A general meeting of Minnesota 
Fire Underwriters Association will 
be held Feb. 13 in the Admiral 
Room of Radisson Hotel with a 
Western Underwriters official as 
guest speaker. The speaker: Walter

a $1,000 collision loss when he neg­
ligently failed to include1 that cov­
erage, but assured the policyholder 
he was covered.

(5) Agents have always been 
held personally liable for placing 
insurance with companies which 
are not admited to the state.

(6) Policyholder asked agent to 
place $2,000 additional insurance, 
which agent agreed to do. Courts 
held that this was a binding con­
tract with the agent and he was 
liable for not obtaining the addi­
tional insurance.

Examples of this kind could be 
continued indefinitely.

Our Lawyers’ Legal Liability 
Policy and Abstractors’ Liability 
Policy are similar types of Errors 
and Omissions. Our Abstractors’ 
Policy, approved and recommended 
by the American Title Association, 
is another type of insurance that, 
until we started writing it, could 
only be obtained from London 
Lloyds.

HENRY GUTHUNZ 
. . . president Anchor Casualty 
Co., St. Paul, and president and di­
rector of Queen City Fire Insur­
ance Co., Sioux Falls, who has just 
been elected a director Empire Na­
tional Bank, St. Paul. He has been 
with Anchor since its founding in 
1926, president since 1946.

G. Dithmer, field supervisor of 
WUA’s Public Relations committee.

The Fire Underwriters meeting 
starts at 5 p. m., with a Minnesota 
Public Relations Committee meet­
ing to be held at 7:30, following a 
6:45 dinner.

Introductory course to be 
offered in Minneapolis

Minneapolis Insurance Agents 
Association, Minneapolis Insurance 
Women’s Association and Minneso­
ta Underwriters are sponsoring an 
Introductory Training Course for 
beginners, especially worthwhile 
and interesting for new clerical

workers. Paul Donaldson of Aetna 
Life & Casualty Co. will be the in­
structor. If a sufficient number of 
interested people enroll, the period 
of instruction will be from Feb. 1 
to about June 1.

The National Association of In­
surance Agents’ standard course, 
more advanced, has been broken 
down into four semesters. This se­
mester starts Feb. 1, runs to May 
15, is on Fire and Time Element 
and State Laws and Regulations. 
Edward Erland, Twin City manager 
for Loyalty Group is the instructor. 
Registration is Jan. 30-31. The class 
will meet Mondays for about two 
hours for 15 weeks. The cost will 
be $11.00.

Further information or registra­
tion can be handled by Miller Vo­
cational School, where classes will 
be held, or David Smith, Arthur P. 
Smith Co., 803 Hennepin, or Miss 
Alva Lee, president Minneapolis In­
surance Women’s Association, 
Marsh McLennan, 1515 N. W. Bank 
building.

St. Paul Fire & Marine 
elects new director

Edwin Weyerhaeuser Davis, pres­
ident Wood Conversian Co., has 
been elected director of St. Paul 
Fire & Marine Insurance Co. Offi­
cers also authorized a quarterly 
dividend of 65 cents a share paya­
ble Jan. 17 to stockholders of rec­
ord Jan. 12. Also announced is an­
other quarterly dividend of 65 cents 
payable April 17, to stockholders of 
record April 10.

Davis’ appointment fills the va­
cancy created by the death Nov. 
22 of C. A. Dosdall, vice president 
and director. He is a member Min­
nesota Club, Somerset Country 
Club and St. Paul Athletic Club.

R. T. Rutledge, Storm Lake, Io­
wa, vice president of Farmers Mu­
tual Hail, Des Moines, is now chair­
man, with Max D. Rutledge, Lima, 
Ohio, a director, named vice pres­
ident. New assistant secretaries are 
Albert and George F. Rutledge.
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Surcharge dropped in 
three Minnesota cities

Insurance agents in Minneapolis, 
Duluth and Winona received word 
from their respective companies 
last week that effective immediate­
ly the 2 per cent surcharge on fire 
insurance premiums, collected for 
fire department relief association 
funds in cities of the first and sec­
ond class since the early 1930’s, 
has been discontinued in their three 
cities.

The law was set up so that when 
funds in Minneapolis, Duluth and 
St. Paul reached $600,000 they 
were automatically cancelled. Fund 
total for second class cities is $50,- 
000. St. Cloud and St. Paul funds 
have not reached their respective 
ceilings yet.

One question facing companies 
and the insurance department now 
is, “What happens on cancellations 
when policyholders seek the return 
of the 2 per cent? Companies must 
return the money—but can they, 
in turn, obtain it from the fund?”

As agents know, a suit is pend­
ing now in Ramsey County Dis­
trict Court before Judge Robert 
Rensch to declare the entire law 
unconstitutional. A decision is not 
expected before March or April.

Public Liability on tap 
at Insurance Institute

A new name has been given the 
insurance courses now held twice a 
year at University of Minnesota. 
From now on, they will be known 
as Insurance Institutes. The next 
one, as has previously been report­
ed, is scheduled for March 27-28, 
again at the U. of M.’s Continuation 
for Study Center on “Public Liabil­
ity.”

Class instructors, just announced,
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are Edgar R. Barton, assistant man­
ager Minneapolis branch of U. S. 
F. & G., and L. H. Lofgren, chief 
underwriter Minneapolis office of 
Aetna Casualty & Surety.

Enrolment will be limited to 30 
students in each of the two classes, 
with deadline for enrolment March 
10. Study manuals will be sent to 
registrants as quickly as they en­
roll, enabling them to study the 
subject beforehand. The course 
then can be concentrated in two 
days, instead of the three previous­
ly used.

Averages for graduates of last 
November’s class were extremely 
high— 84 plus for Time Element; 92 
plus for Inland Marine.

Blue Goose members hear 
Commissioner Harris

One of the largest turnouts in re­
cent Blue Goose history welcomed 
back a dues-paying member, Com­
missioner Armand W. Harris, as 
main speaker Jan. 23.

Harris outlined departmental 
work, its hopes and ambitions, par­
ticularly concerning rate filing and 
rating information.

The meeting was held at Minne­
apolis Athletic Club. Presiding was 
Y^arren W. Foster with Joe Rogers, 
Jr., handling introduction of Com­
missioner Harris.

Provident Life^ names 
McGee to Oregon post

Agency Vice President Joe Dick- 
man of Provident Life announces 
appointment of C. O. McGee as 
regional superintendent of agencies 
for Oregon, including southern, 
central and eastern areas of the 
state.

McGee was born and reared in 
Ray, N. D., received a commerce 
degree at Northwestern University, 
began his life career back in Aug­
ust, 1939, five years later enlisted 
in the navy, returning in 1946. On 
Jan. 1, 1947, he moved to Eugene, 
Ore., where he has been ever since. 
During his three years at Eugene 
he has built a substantial agency 
that ranks with the leaders in the 
company.

He has been an officer of Eugene 
Underwriters Association and in

Extra Earnings 
with our low-cost 
Mortgage Insurance 

for Mortgagors.

MODERN LIFE 
Insurance Company
St. Paul Minn.

C. O. McGEE

personal production has qualified 
for the National Quality Award in 
each of the past three years. He 
will continue living in Eugene.

Minneapolis Fire & Marine 
names two new directors

Two new directors have been 
elected by Minneapolis Fire & Ma­
rine Insurance Co. They are Benton
J. Case, vice president Janney, 
Semple, Hill, and George C. Cros­
by, vice president S. P. McKnight 
Co.

Other directors reelected are 
Charles M. Case, John H. Haus- 
child, Harry G. Dickey, Will A. 
Gregory, Howard I. McMillan, Mal­
colm B. McDonald, Harold H. 
Tearse, President George C. Long, 
Jr., and Vice President Perrin C. 
Cothran of Hartford.

Management and supervision of 
Minnesota and Wisconsin, of course, 
will continue under R. L. Hanson, 
vice president, and H. L. Camp­
bell, both of Minneapolis.

Agents’ committee OK’s 
present license setup

Satisfaction with present agents 
licensing regulations and with the 
trends in licensing of agents in 
Minnesota was expressed by mem­
bers of the Agents License law com-

St. Paul Mutual 
Insurance Company
THE AGENTS' CHOICE 
FOR FIRE INSURANCE

2267 Como Ave. St. Paul 8
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mittee who met at Minneapolis 
Athletic Club Jan. 12.

The group reviewed licensing de­
velopments of the past 10 years, 
centering discussion on possibility 
of a fee to be paid by individuals 
taking the examination; also around 
the idea being talked of through­
out the nation that agents pay for 
their own licenses.

The committee is conducting a 
statewide survey of all insurance 
educational facilities available in 
the state.

Full accord was expressed for 
the 30-day waiting period now en­
forced before applicants can again 
take the exams i£ they failed first 
time. Also a possibility in the fu­
ture is formation of an industry­
wide committee to review present 
examination questions.

Clarence Loverude, Iowa Mutual 
Liability, is the new president of 
Wisconsin 1752 Club, elected at the 
group’s annual meeting at Milwau­
kee. Other officers are: vice pres— 
Robert Krieger, West Bend Mutu­
al; sec-treas—¡Charles Van de Zan- 
de, Campbellsport Mutual Fire, re­

elected. The Club will again co­
sponsor clinics with Wisconsin As­
sociation of Mutual Insurance 
Agents and Wisconsin Federation of 
Mutual Insurance Companies.

Robert A. Fromel is new 
South Dakota state agent for 
Crum & Forster, succeeding R.
B. Breckenridge, who is being 
transferred to another field. 
Fromel was with the company 
before the war,, since hasi been 
in Illinois as special agent and 
field and production represent­
ative of automobile depart­
ment. He’ll headquarter in 
Sioux Falls.
Feb. 3 is the date of the joint 

meeting of Minneapolis and St. 
Paul associations of insurance wo­
men, which starts at 5:30 at Hotel 
Dyckman. Associations from Du­
luth, Superior, Eau Claire and St. 
Cloud also have been invited to 
attend. Virginia Safford will show 
pictures of Europe. Reservations 
must be made no later than Jan. 31.

Springfield Fire & Marine is go­
ing to erect a new home office 
building. It will be on an 18 acre 
site on State street, with air-condi­
tioning, recreational, parking facil­
ities, etc. It will be the company’s 
fourth location in its 100 years.

Gopher 1752 Club changes 
dates o f three Clinics

Three changes have been made in 
the schedule of remaining Clinics 
to be sponsored this year by the 
Gopher 1752 Club. The Rochester 
meeting, originally scheduled for 
April 20 has been advanced a day 
to April 19. Iff will be held in the 
North Hall of Mayo Civic Audi­
torium.

Dates for the St. Cloud and De­
troit Lakes clinics, originally set 
for May 9 and 11, respectively, 
have been switched—Detroit Lakes 
May 9; St. Cloud the 11th.

South Dakota changes
C. E. Reddin has resigned as 

cashier Parker (S. D.) State Bank 
and now is manager Chester office 
Dakota State Bank of Colman.

New cashier at Parker is Verner 
Berg. Berg’s resignation from the 
South Dakota state banking depart­
ment becomes effective Jan. 31. He 
has been a bank examiner since 
1943. Prior to that he was cashier 
Stockholm (S. D.) State Bank from 
1933.

L. S. Lillibridge, former mana­
ger at Chester, now is with his 
brother at Jones County State Bank 
of Murdo.

Holmes never sleuthed for 
First - of- the - Year Changes

If he had lie would have needed more 
than a magnifying glass and good 

old Watson.

He would have needed what we at 
Commercial West need— plenty 
o f accurate help from  bankers 

all over the 9th District.

W e want your news o f changes 
as early as they happen . . . 
and as accurate as you can 
make it.

YOURS FOR BETTER NEWS NOT JUST CLUES
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A H E A D  OF THE M A R K E T
with W A L L  S T R E E T E R

T  HIS WEEK’S comments are re­
stricted to three special situations, 
all in the low priced bracket.

On Dec. 31, 1949, Tri-Continental 
Corp., a general management in­
vestment trust, reported net assets 
of more than $71 million. These 
assets consisted of a broad and di­
versified list of securities, princi­
pally common stocks of leading in­
dustrial corporations. After allow­
ance for $10 million in funded debt 
and 223,000 shares of $6 preferred 
the assets were equivalent to $13.87 
for each share of common stock 
outstanding.

Currently selling at 9 xk  this stock 
can be purchased at a discount of 
more than $4 from its asset value. 
Last year the dividends paid on the 
common amounted to 66 cents 
which provides a yield of 6.9 per 
cent based on current price. This 
yield compares most favorably with
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that which is obtainable in a mu­
tual investment fund and in addi­
tion the stock is priced 30 per cent 
under its asset value whereas the 
cost in mutual funds is usually 6 to 
8 per cent over the asset value.

However, while the advantages 
of management and diversification 
in Tri-Continental are essentially 
the same as in most investment 
companies the common is in a more 
speculative classification inasmuch 
as there are senior securities that 
have a fixed and prior claim on 
assets and earnings. In a rising mar­
ket this situation reacts to the dis­
tinct benefit of the common for 
with the fixed claim of the bonds 
and preferred fully covered, any 
further rise in this value of the 
entire fund, or in dividends receiv­
ed or in realized profits accrue to 
the common stock.

This leverage serves in reverse 
fashion in a general market down­
trend for the loss in value of the 
securities held is reflected entirely 
in the common asset value. In oth- 
erwords Tri-Continental common 
should move faster percentagewise 
than the market. Usually in a fav­
orable market trend the common 
stocks of a leverage type closed 
trust tend to sell closer to their as­
set value and it is well within the 
realm of possibility that in a sus­
tained bull market a stock such as 
Tri-Continental common would 
close the 30 per cent gap between 
the market price and asset value 
that now exists.

It might be recalled that in 1929 
substantial premiums over asset 
value were paid for the opportunity 
to participate in this and similar 
situations. As a means of participat­
ing in a rising market it is particu­
larly suitable for the stock buyer 
with limited funds for he achieves 
diversification and on the basis of 
the record should realize above av­
erage percentage of profits.

To a limited extent United Stores 
Corp. is similar to the situation out­
lined above. However, this company 
operates as a holding company with 
its interests confined to 396,000 
shares of McCrory Stores and 410,- 
000 shares of McLellan Stores.

McCrory operates a chain of 202 
variety stores handling low priced 
merchandise usually in the 5 cents 
to $2 range or probably better de­
scribed as the modern type “ dime

stores.” McLellan operates a sim­
ilar merchandising organization 
with 227 units in the chain.

Earnings and dividends for these 
two companies during recent years 
have been as follows:

McCrory
Earnings Div. Per
Per Share Share

1949 $3.85 (Est.) $2.50
1948 4.63 2.80
1947 5.34 2.65
1946 5.55 2.00
1945 2.00 1.00

McClellan
Earnings Div. Per
Per Share Share

1949 $3.00 (Est.) $2.25
1948 3.60 2.00
1947 3.62 2.00
1946 4.00 1.15
1946 2.02 .70
Dividends received on its hold-

ings make up practically the entire 
income received by United Stores. 
First claim on this income is held 
by 96,000 shares of $6 preferred,.
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followed by 1,032,000 shares $4.20 
non-cumulative 2nd preferred. This 
latter preferred is currently selling 
at IOV2 and with a record of hav­
ing paid $1.20 a share in dividends 
in 1948 and $1.10 a share in 1949 
it is exceptionally attractive for its 
plus 10 per cent yield.

It has been reported that Roger 
Babson holds a substantial interest 
in the common stock of United 
Stores, but before this equity re­
ceives anything in the way of div­
idends the 2nd preferred would be 
entitled to $4.20. A long term in­
direct investment in the variety 
chain store business through this 
medium should prove a profitable 
one.

High national income, well over 
double prewar levels and the ap­
parent indications that the admin­
istration will continue its inflation­
ary fiscal practices, should support 
a high level of sales and profits 
for such merchandising concerns. 
In addition both McCrory and Mc- 
Lellan have retained a high per­
centage of earnings in recent years 
for store improvement, moderniza­
tion and moderate expansion. Even­
tually a larger percentage of earn­
ings should be distributed to stock­
holders with United Stores a gain­
er.

In 1946 United Stores 2nd pre­
ferred sold as high as $20 a share 
with a new low since that time 
around $8.

In 1946 Baltimore & Ohio R. R. 
Co. common traded as high as 30 
a share; in 1948 its top price was 
16%, compared to a current mar­
ket valuation of IOV2 . The stock 
is speculative to a high degree, 
pays no dividends, yet the pros­
pects are such that under favorable 
general market conditions it could 
be one of the most profitable hold­
ings in the low priced bracket. 
Estimating 1949 earnings at around 
$2.00 a share on the common would 
bring total earnings to $62 a share 
for the last 10 years. Nothing has 
been paid in dividends on the com­
mon.

In fact net income for the past 
decade will approximate $181 mil­
lion and with relatively small dis­
tributions on the non-cumulative 
preferred, most of these earnings 
have been retained to reduce debt, 
increase working capital, and to 
make substantial improvements to 
roadway and equipment. Of course 
it could be pointed out that Balti-PHOTOCOPIES
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more & Ohio has an unusually big 
debt, a heavy load of fixed charges 
and one of the highest transporta­
tion ratios in the industry. But 
the ploughing back of the sub­
stantial earnings shown above 
should inevitably increase the po­
tentialities in a common stock that 
has already demonstrated a dynam­
ic earning power.

In a preliminary estimate the 
company’s net income is reported 
at $6.8 million compared to $22.1 
million in 1948. However, last 
year’s earnings were depressed be­
cause of special tax adjustments on 
previous years’ operations and had 
these adjustments not been includ­
ed the net would have been over 
$11.3 million or more than $3.50 
a share. And this was a relatively 
poor year with operations handi­
capped severely by strikes in the 
steel and coal industry.

Complete settlement of the coal 
industry dispute and improved 
efficiency in operations should pro­
vide a good lift in earnings this 
year. Dividend prospects are still 
remote but capital gain possibilities 
are excellent.

There are in the United States 
129 Class I railroads, that is, rail­
roads which have gross revenue of 
$1 million or more, a year.

Security Traders plan 
winter meeting Feb. 21

Members of Twin City Security 
Traders Association have set Feb. 
21 as the date for their annual win­
ter get-together. The place: Dyck- 
man Hotel, Minneapolis.

Following the usual social style 
of preceding meetings, it will start 
with a social hour at 5 p. m., with 
a smorgasbord dinner following at 
7 p. m.

Reservations should be made 
through Preston Shute, Jamieson & 
Co., First National Bank Building, 
Minneapolis. Price for members 
is $5.00; for guests, $7.00.

3M expansion
Minnesota Mining & Manufactur­

ing Co. plans construction of a $3,- 
000,000 office building to relieve 
congestion in the present main of­
fice building, permit consolidation 
of other scattered office groups and 
allow for future expansion. Another 
part of the firm’s nationwide ex­
pansion program is a two-story, 
block-long manufacturing plant 
now under construction in St. Paul. 
It is scheduled for completion next 
fall and will cost more than $2,- 
000,000.

/
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BUT
That was just the average return of the 887 dividend- 
paying common stocks traded on the JNew York Stock 
Exchange, last year.

Some paid more, some less. Rut if yields like that 
interest you, why not write for a copy of our booklet 
called “ Investment Facts About Common Stocks” ? 
There’s no charge. Just, address—
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T h IS IS the time of year when 
bank directors and officers are 
more tax-minded than usual as an­
nual statements are reviewed and 
income tax returns for the past 
year are being prepared.

Time is apropos for study of the 
following schedule showing tax ex­
empt bond yields and their taxable 
equivalents to banks and corpora­
tions in the 38 per cent and 53 per 
cent tax brackets. Suggestion is 
made that this table be retained 
for ready reference to show the 
significant advantage of holding 
municipal bonds.
T A X  E X E M P T  BO N D  Y IE L D S  A N D  T H E IR  

T A X A B L E  E Q U IV A L E N T S  TOj B A N K S 
A N D  C O R P O R A T IO N S IN  T H E  38%  

A N D  53%  F E D E R A L  T A X  B R A C K E T S
T a x  Exempt. E quivalent T axable Y’ ield

Yield 38% 53%

.5 0 % ......... .80% 1.06%

.60 . . . . .96 1.27

.70 ......... . . 1.12 1.48

.80 ......... 1.29 1.70

.90 . . . 1.45 1.91
1.00 . . . . . .. 1.61 2.12
1.05 ......... 1.69 2.23
1.10 ......... . .. 1.77 2.34
1.15 ......... . . . 1.85 2.44
1.20 . . . . . . 1.93 2.55
1.25 . . . . . 2.01 2.65
1.30 ......... 2.09 2.76
1.35 . . . 2.17 2.87
1.40 . . . 2.25 2.97
1.45 . . . . . 2.33 3.08
1.50 ......... . . . 2.41 3.19
1.55 . . . . .  2.50 3.29
1.60 . . . . .  2.58 3.40
1.65 ......... . . 2.66 3.51
1.70 ......... . . . 2.74 3.61
1.75 ......... . . .  2.82 3.72
1.80 ......... . . 2.90 3.82
1.85 ......... . . . 2.98 3.93
1.90 . . . . 3.06 4.04
1.95 . . 3.14 4.14
2.00 ......... . . 3.22 4.25
2.05 ......... . . 3.30 4.36
2.10 ......... . . . 3.38 4.46
2.15 ......... . . 3.46 4.57
2.20 ......... . 3.54 4.68
2.25 . . . . .. 3.62 4.78
2.30 3.70 4.S9
2.35 ......... . .  3.79 5.00
2.40 . . . 3.87 5.10
2.45 ......... . . .  3.95 5.21

2.50 . . . . . . . 4.03 5.31
2.55 . . . . . . . 4.11 5.42
2.60 . . 4.19 5.53
2.65 . . .. 4.27 5.63
2.70 . . . . . . . 4.35 5.74
2.75 . . . . , . 4.43 5.85
2.80 . . . . 4.51 5.95
2.85 . . . . 4.59 6.06
2.90 . . . . . . . . 4.67 6.17
2.95 ____ 4.75 6,27
3.00 . . .. 4.83 6.38★

The municipal market continued 
active and strong this week as Pres­
ident Truman’s tax message was 
much as expected and contained 
little in the way of surprising or 
disconcerting news to the tax-ex­
empt fraternity. While the message 
acknowledged the need for some 
tax revisions along the line of 
higher taxes on corporations, es­
tates and gifts and some reductions 
in excise taxes, the burden of per­
formance is still on Congress and. 
the municipal market seemed to 
be of a disposition to await further 
developments either in the form of 
further Congressional reaction or 
more specific proposals.

Expanded volume and activity in 
the government bond field did not 
go without notice and considerable 
attention from the municipal fra­
ternity with a good deal of pub­
licity directed to the position of 
the Federal Reserve Board in the 
role of a seller. Although this was 
the major factor in the price ad­
justment, it was reported that fed­
eral funds were in smaller supply 
and money seemed to be tightening 
up a bit.

The government list appears to 
be adjusting itself to the new 20 
month 114 per cent notes as this 
issue stood without change while 
long-term bank eligible 2 1/2 ,s dis-

by Stanley R. Manske
Secretary-Treasurer Northwestern 

Municipal Association

played the most activity and price 
change.

★

The $100 million World Bank re-

L E G A L  N O TIC E

$10,000 G E N E R A L  O B L IG A T IO N  B O N D S 
V IL L A G E  O F G O O D V IE W  

W IN O N A  CO U N TY, M IN N E S O T A
N O T IC E  IS  H 1 B E B T  G IV E N  T h at sealed 

bids w ill be received by the undersigned, V i l ­
lage Clerk o f  the V illage  o f  G oodview , W i­
nona County, 'M innesota, in said V illage, until 
eight o ’c lo ck  P. M. on the 20th day o f  F eb­
ruary, 1950, fo r  the sale o f  general Obliga­
tion coupon  bonds o f  the V illage o f  G oodview , 
W inona County, M innesota, in the principal 
am ount o f  Ten Thousand 'Dollars ($10,000.00), 
dated M arch 1, 1950, and in the denom ination 
o f  $1,000 each, bearin g  an interest rate o f  
T w o and One-Fourth P er Cent (2 % % ) per 
annum , payable sem i-annually on M arch  1 
and Septem ber 1 o f  each year, and m aturin g 
seria lly on M arch 1 in each o f  the years 1951 
through 1960 in the am ount o f  $1,000 in each 
o f  such years, bon d s m atu rin g  on and a fte r  
M arch 1, 1953, bein g  su b ject to  redem ption  in 
inverse num erical order at par and accrued 
interest on said date or  any subsequent in ­
terest paym ent date. The issue is authorized 
fo r  the acquisition; o f  the bu ilding know n as 
4060 Sixth Street and land in the V illa ge  fo r  
use as a village hall and a m unicipa l liquor 
store. A n y opinion as to the lega lity  o f  said 
b on d  issue w hich  m ay be desired is to be fu r ­
nished by and at the expense o f  the bidder 
and not the V illage , and the prin tin g  o f  the 
bonds shall b e  undertaken b y  and at the ex ­
pense o f the b idder in consu ltation  w ith  the 
V illage but at no expense to  it. Bids are to  
be unconditional and enclosed in sealed en­
velopes, each  m arked “ B id  fo r  B on ds o f  V il­
lage  o f  G oodview ,”  accom panied  b y  a cash­
ier ’ s or certified check  in the am ount o f  ten 
per cent o f  the bid p aya b le  to the order o f  
the V illa ge  to  'be forfe ited  as liqu idated d am ­
ages ¡in case the bid  is accepted  and the ¡bidder 
fa ils  to  com ply  w ith  the bid.

The V illage Council o f  the V illage o f  G ood- 
v iew  w ill m eet at the V illage H all in said 
V illa ge  on F ebru ary  20, 1950, and w ill, at 
eight o ’ c lock  P. M. at said m eeting, open and 
consider all bids received. N o bid at less 
than par and accrued  interest w ill be co n ­
sidered. The o f fe r  com ply in g  w ith  the terms 
o f  sale and deem ed m ost favorab le  w ill be 
accepted, bu t the right ¡is reserved to re ject 
any and all o ffers .

D ated Jan uary 23, ¡1950.
B Y  ORDEIR OF TH E  V IL L A G E  CO U N C IL 

P A U L  iM. BROM  
V illa ge  C lerk 
G oodview , M innesota 

P o s to f f ic e : W inona, M innesota

WELCOME TO ALL OUR FRIENDS ATTENDING 

THE ST. PAUL WINTER CARNIVAL

Be sure to include a visit with us during your stay.

JURAN &  MOODY
Municipal Securities Exclusively

Minnesota Mutual Life Bldg. CEdar 8407
St. Paul 1, Minnesota NEstor 6886

Published in C om m ercia l W est Jan. 28, 1950.

IT'S ALW AYS TIME TO
send FLOWERS

CE. 7335
St. Paul, Minnesota
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funding serial issue attracted most 
attention this week. Although this 
issue is taxable and not a tax- 
exempt security the placement and 
distribution of this huge refunding 
was largely placed on the munic­
ipal bond departments of banks and 
other dealers normally active in 
underwriting municipal issues.

★

The World Bank bonds sold Jan. 
25 to a large nationwide syndicate 
managed by Halsey, Stuart & Co., 
Inc., and First National Bank of 
Chicago. This account paid 100.559 
for a 2 per cent coupon and re­
offered the serial issue as follows:

Principal A m t. M aturity T o  Y ield
$10,000,000 Feb. 15, 1953 1.35%

10,000,000 Feb. 15, 1954 1.45
40,000,000 Feb. 15, 1955 1.55
10,000,000 Feb. 15, 1956 1.65
10,000,000 Feb. 15, 1957 1.75
10,000,000 Feb. 15, 1958 1.85
10,000,000 Feb. 15, 1959 1.95
10,000,000 Feb. 15, 1960 2.00
10,000,000 Feb. 15, 1961* 99.25
110,000,000 

: do lla r price
Feib. 15, 1962* 98.50

Twin City dealers associated in 
the underwriting included First Na­
tional Bank of St. Paul, First Na­
tional Bank of Minneapolis, 
Shaughnessy & Co., Allison-Willi-

L E G A L  N O T IC E

N O T IC E  OE BO N D  SA EE 
$25,000 G E N E R A L  O B L IG A T IO N  

P L A Y G R O U N D  BO N DS 
IN D E P E N D E N T  SCHOOL D IS T R IC T  NO. 69 

O F S IB L E Y  CO U N T Y, (A R L IN G T O N ) 
M IN N E S O T A

.NOTICE IS H E R E B Y  G IV E N  T H A T  TH E 
SCHOOL B O A R D  O F IN D E P E N D E N T  
SCHOOL D IS T R IC T  NO. 69 o f  S IB L E Y  
C O U N TY (A R L IN G T O N ), M innesota, w ill 
m eet at the superintendent’ s office in the pub­
lic sch ool building, in the City o f  A rlington , 
on F eb ru ary  8, 1950, a t 7:30 P. M. fo r  the 
purpose o f  opening and considering sealed bids 
for , and aw ard in g  the sale o f  $25,000 n egoti­
able coupon general ob ligation  bonds to be 
issued b y  said  D istrict fo r  the acqu isition  and 
betterm ent o f  a playground. Said bonds will 
be dated F eb ru ary  15, 1950, w ill bear interest 
at a rate  or rates to  be designated by the 
su ccessfu l b idder, expressed in an integral 
m ultiple o f  Vi or  1 /1 0  o f  1%  per annum , pay­
able F eb ru ary  15, 1951, and sem i-annually
th ereafter  on  F eb ru ary  15 andi A u gust 15 o f  
each year, and w ill m ature serially on F ebru­
ary 15 in the am ount o f  $4,000' in 1951, and 
$3,000 in each  o f  the years 1952 through 1958. 
A ll bonds to be  in  denom ination  o f  $1,000 
and w ithout option  o f  p r ior  paym ent. The 
School D istrict w ill furnish  w ithout cost to the 
purchaser and w ithin fo rty  days a fte r  aw ard  
o f  sale, the printed and executed bonds and 
the approving legal opinions o f  O. S. V esta , 
Esq. o f  A rlington , H arold  W . M oody, Esq. o f  
St. Paul, and o f  M essrs. D orsey, C'olman, 
B arker, Scott & Ba,rber, o f  M inneapolis, M in­
nesota.

Sealed bids m arked  “ Bid fo r  $25,000 B on ds”  
m ay  be m ailed  or delivered to the under­
signed, and m ust be received prior to the 
tim e o f  said  m eeting. E a ch  bid m ust be un­
conditiona l except as to  legality  w hich m ay 
b e  conditioned upon  the opinion o f  the above 
attorneys, and m ust be accom panied  b y  a 
cash ier ’s or certified check  o r  bank d ra ft  in the 
am ount o f  $500, payable to  the school dis­
tr ict treasurer, to  be forfe ited  as liquidated 
dam ages in case the b id  is accepted  and the 
bidder shall fa il to  com ply  therew ith. Bids 
w ill b e  preferred  accord in g  to  low est net in ­
terest cost. N o ora l b ids, and no bids o f  less 
than par and accrued  interest w ill be con ­
sidered, and the school board  reserves the 
right to  re ject any  and all bids.

D ated  January 12, 1950.
B Y  O R D E R  OF TH E  SCH O OL B O A R D .

O. H. M E Y E R  
School D istrict Clerk 

A rlington , M innesota.
Published in C om m ercia l W est Jan. 28, 1950.
(F or  fu rth er in form ation , w rite or ca ll H. W . 

M oody, 512 E n d icott B ldg ., St. Paul 1, .Min­
nesota. )

ams & Co. and C. S. Ashmun Co.
Bankers Trust Co. and Morgan, 

Stanley & Co. submitted the sec­
ond bid with 100.1045 for a 2 per 
cent coupon. National City Bank 
headed the third place syndicate on 
100.5199 for a 2 Vs per cent coupon 
and Chase National Bank rounded 
out the group of bidders on 100.- 
3854 for a 2Vs.

Proceeds from the sale of the 
bonds will be used to redeem the 
10 year 2 V4 per cent bonds matur­
ing July 15, 1957 at 101 and accru­
ed interest.

★

Nine bids were submitted at the 
Jan. 25 sale of $100,000 drain­
age bonds of Nicollet County, 
Minn., (St. Peter) maturing $10,- 
000 each year Jan. 1, 1951 through 
1960, without option of prior pay­
ment in some of the closest bidding 
seen in several months for a top 
grade Minnesota credit. Northwest­
ern National Bank of Minneapolis 
purchased the issue on a premium 
of $151 for a 1.30 per cent interest 
coupon. Kalman & Co. and Paine, 
Webber, Jackson & Curtis came in 
a close second to bid $146.50 for 
the same interest coupon. In third 
place, bidding a premium of $13.10 
for the same interest coupon, was 
Mannheimer-Egan, Inc. and Harold 
E. Wood & Co., both of St. Paul.

★

Fargo, N. D., will submit to the 
voters at the regular April elec­
tion a proposed $1,000,000 city 
hall and auditorium bond issue.

Great Falls, Mont., school dis­
trict plans to hold a special elec­
tion in April on a $1,000,000 school 
expansion program for a new ele­

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 Building 

Minneapolis, Minnesota 
Tel. GE. 3693

★  $90,000 Common School 
District No. 67 of Scott 
County, Minn., (Savage) —  
school building bonds Feb. 
1 at 8 P. M.

★  $125,000 Common School 
District No. 27 of Hennepin 
County, Minn., (Abraham 
Lincoln School) —  school 
building bonds Feb. 2 at 
7:30 P. M.

mentary school, auditorium and 
gymnasium.

St. Louis Park, Minn., Indepen­
dent school district holds a spec­
ial election March 21 on $1,650,000 
building bonds.

Appleton, Minn., recently voted 
$130,000 hospital bonds by a vote 
of 516 for to 48 against.

Mankato, Minn., voters will be 
asked to approve approximately 
$275,000 school building bonds at 
an election to be held in the near 
future, funds to be used to com­
plete the school building program. 
This will be the third bond issue 
for school purposes in six years.

After having been defeated on 
two previous occasions, Shakopee, 
Minn., school district voters finally 
approved $140,000 school building 
bonds by a vote of 701 “yes” to 
211 “no.” Proceeds will be used to

N O T IC E  O F C A L L  F O R  B ID S  ON BO N DS

Independent School District of 
Jamestown, North Dakota 
> $230,000 School Building- 

Bonds
N O T IC E  is hereby g iven  that on Tues­

day, the 14th day  o f  F ebru ary, 1950, at 
7:30 o ’ c lock  F. M ., at the office o f  the
Secretary  o f  the B oard  o f  E ducation  o f
Independent School D istrict o f  the C ity o f  
Jam estow n, Stutsm an County, N orth D a­
kota , bids will be received fo r  $2130,000 ne­
gotiab le  coupon general ob ligation  School 
Bu ilding B onds o f  1950 o f  said School D is­
trict. Said  bonds w ill be dated January; 1, 
1950, w ill be each in the denom ination  o f  
$1,000, w ill bear interest at a  rate  or rates 
expressed in an integral m ultiple o f  l /1 0 t h  
or  J/4th o f  1 % , payable  D ecem ber 1,
1950, and sem iannually thereafter on June 
1 and D ecem ber 1 o f  each year, and w ill 
m ature seria lly in order o f  serial num ­
bers on D ecem ber 1 in the years and 
am ounts as fo llo w s : $7,000 in each o f  the 
years 1951 to 1961, inclusive ; $19,000 in 
each  o f  the years 1962 to 1968, inclusive, 
and $20,000 in the year 1969, a ll w ithout 
option  o f  prior paym ent. The School D is­
trict will furn ish  the printed bonds and the 
app roving lega l opinion o f  M essrs. D or­
sey, Colm an, B ark er, Scott & B arber o f  
M inneapolis, M innesota, w ithout cost to the 
purchaser, and w ill deliver the executed 
bonds w ith in  fo r ty  days a fter  the date 
o f  sale, w ithout cost to  the purchaser for  
the delivery i f  m ade at Jam estow n, N orth 
D ak ota , or  St. Paul or  M inneapolis, M in­
nesota , but i f  m ade elsewhere, at the 
purchaser’ s expense.

B oth  oral and w ritten bids w ill be re­
ceived  b y  the Secretary  at his office up 
to  the tim e above specified. The Secre­
tary  w ill record  all bids and deliver the 
sam e to the B oard o f  E ducation  o f  the 
School D istrict fo r  its consideration , and 
said  B oard  o f  E d ucation  shall m eet to
consider such bids im m ediately a fter  the 
tim e above  spec fied . E a ch  b id  m ust be
uncond itional and accom panied  by  a  cer­
tified ch eck  or  bank cash ier ’ s check  in
the am ount o f  at least $4,600, to  be fo r ­
fe ited  as liquidated dam ages in case the 
bid is accepted  and the bidder shall fa il to 
com ply  therew ith. B ids w ill be preferred  
accord in g  to  low est net interest cos t : 
tota l dolla r cost at the coupon rate or
rates to  the stated m aturity  dates o f  the 
bonds, less the am ount o f  any prem ium  
o ffe red . N o bid o f  less than par and a c ­
crued interest w ill be accepted  and the 
B oard  o f  E d ucation  reserves the right 
to  re ject any and all bids.

D ated  at Jam estow n , N orth  D akota , this 
16th day o f  January, 1950.

B Y  O R D E R  OF T H E  B O A R D  OF 
E D U C A T IO N  O F IN D E P E N D E N T  
SCHOOL D IS T R IC T  OF TH E  CITY 
OF JA M E ST O W N , ST U T SM A N  
CO U N TY, N O R TH  D A K O TA  

B E R T H A  E B E L  
Secretary

Published in Com m ercia l W est Jan. 28, 
1950.
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finance the completion of a new 
high school building.

CALENDAR OF COMING  
NORTHWEST BOND SALES

Feb. 1— 8 p. m., Common School 
District No. 67 of Scott County, 
Minn., (Savage) $90,000 building 
bonds dated Jan. 1, 1950, due $5,- 
000 each year Jan. 1, 1953-66, and 
$10,000 on Jan. 1, 1967 and 68, 
with bonds due after Jan. 1, 1964, 
subject to call.

Feb. 2— 7:30 p. m., Hennepin 
County Minn., Common School Dis­
trict No. 27 (Abraham Lincoln 
School) $125,000 school building 
bonds dated Feb. 1, 1950, due $7,- 
000 Feb. 1, 1953 through 1967, and 
$10,000 Feb. 1, 1968 and 1969 with 
with bonds due after Feb. 1, 1964, 
subject to call.

Feb. 7— 4:30 p. m., Calumet, 
Minn., $50,000 street improvement 
bonds dated Feb. 1, 1950, due $5,- 
000 each year Jan. 1, 1952 through 
1961, without option on prior pay­
ments.

Feb. 8— 7:30 p. m., Independent 
School District No. 69 of Sibley 
County, Minn., (Arlington) $25,000 
general obligation playground 
bonds dated Feb. 15, 1950, due $4,- 
000 on Feb. 15, 1951, and $3,000 
each year Feb. 15, 1952 through 
1958, without option of prior pay­
ment.

Feb. 14— 7:30 p. m., Independent 
School District of the City of 
Jamestown, N. D., $230,000 school 
building bonds dated Jan. 1, 1950, 
due $7,000 each year Dec. 1, 1951 
through 1961; $19,000 each year 
Dec. 1, 1962 through 1968; and $20,- 
000 on Dec. 1, 1969, without option 
of prior payment.

Feb. 20— 8 p. m., Village of Good- 
view, Winona County, Minn., $10,- 
000 general obligation bonds dated 
March 1, 1950, due March 1, 1951 
through 1960.

NORTH DAKOTA
State and Municipal Bonds

H. E. MUELLER
Hazen North Dakota

Average yield on 887 
stocks is 7 per cent

The average cash yield for 1949, 
based on year-end prices, of the 
887 dividend-paying common stocks 
on New York Stock Exchange was 
7 per cent, according to a new edi­
tion of the 17 page booklet entitled, 
Investment Facts About Common 
Stocks and Cash Dividends, just 
published by the New York Stock 
Exchange.

The corresponding average yield 
for each, year since 1940, as shown 
on the booklet’s cover, has ranged 
from a low of 3.6 per cent in 1945 
to a high of 9.3 per cent in 1941. 
The average yield for 1948 was 7.8 
per cent.

For the first time, a composite 
of all 887 dividend-paying com­
mon stocks on the Exchange has 
been computed and is included in 
the booklet. These are the\ charac­
teristics which, it points out, such 
a composite stock would possess: 
Years of dividend payments—-19. 
Annual Dividend—$2.05. Market 
Price—$29.25. Yield— 7 per cent.

Also featured is a composite of 
the 281 common stocks with the 
longest sustained dividend records, 
extending from 20 to 102 years. 
The composite of these stocks, ac­
cording to the booklet, would have 
the following characteristics: Years 
of sustained dividend payments— 
38. Annual Dividend— $2.83. Mar­
ket Price— $47.12y2. Yield— 6 per 
cent. The basic data for each of the 
281 stocks are tabulated. To help 
relate the issuing companies to 
their fields of enterprise, major 
products or services are indicated 
in each instance.

The booklet succeeds the edition 
issued last October, 500,000 copies 
of which have since been distribut­
ed to investors by member firms. 
The new edition is being made 
available similarly. It is designed to 
answer briefly, questions frequent­
ly asked by investors seeking ad­
vice. It discusses, in non-technical 
language, what common stocks and 
dividends are, risks in owning 
stocks, fluctuating prices, who the 
owners of common stocks are, and 
What “ listed” means.

SOUTH DAKOTA
Municipal Bonds

A. B. CAHALAN
Miller So. Dakota

Established 1885

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

135 S. LaSalle St. Chicago

Northwest Stocks
January 25, 1950

Previous 
Week’ s 

Bid Asked Bid

First Bank Stock . .19V2 201/2 19x/2
N. W. Banco ........28 V4 28x/2 26%
Mpls. Brewing . 17% 18 17x/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 the “ asked” ) at the time of compila­
tion.

January 25, 1950

Previous 
W eek ’ s 

Bid A sked  Bid

A lden W onderall .......................................  1 % ■
Bank Shares “ A ”  . 14   14
Bank Shares ‘ ‘ B ”    7   7
Filbert C orporation  ...................................  9 .........
F lour City Orna Iron com . . . 4 4
Form an Ford ................  1 % 1%  1 %
Franklin Coop Cry c o m ...........  45 . . 45
G riggs C ooper 5%  p fd  ...........  89 95 89
Kahler Corp. c o m .......................... 34% ......... 34%
L avorls Co. com  ..................... 70   70
Mo Q uay, Inc., com  2% 2%  2 %
M ankato Brew ing Co. com  . 1 1
Marshall W ells com  . 177 187 175
M arshall W ells Co. p fd ............ 105 . . .  105
Mpls. Uas coni 16%  18 16%
Mpls. G as Bight Co. 6%  pfd 105  105
Mpls. Gas Light Co. 5%  % pfd  106  108
Mpls. G as Light 5 .10%  pfd  . 105 . . . .  105
Mpls. G as L ight Co. 5%  p fd  104   104
Minn. & Out. Paper com  16% 1 7 % x d  16%
Minn. Pow er & Light com  30% 32%  29%
M inn. P ow er & L ight 5%  pfd . 101% 105% 101 
Minn. V alley Canning Co. com  17 18%  17
Minn. Valley Can Co. 5%  pfd 103 .........103
M ont.-D ak. Util. Co. 5%  pfd 80 84 80
Murphy, A. A. & Co., 5%  47 50 47
N orth G reyhound 3% % pfd 84 84
N orth G reyhound c o m ............ 50   50
N W Fire & Marine com  . . .  21 . 2 1
N W N at. L ife  com  17% 19 17%
Ottertail Pow er 3 .60%  pfd 84 88 85
O ttertail Pow er com  ............ 18%  20%  19%
Pioneer Eng. W orks pfd . 52 . 52
Pioneer Eng. W orks com  5%  5%
Red Owl ..................... n %  12% 11%
Red Owl pfd 94 94
Russell M iller M illing pfd 89 . 8 9
Russell M iller M illing com  . 19% 21% xd 19%
St. Paul Fire & Marine . 102% 107% 103
St. Paul S tockyards com  . . 15%  17%  15%
Title Insurance Co. com  . 64 64
T oro M anufacturin g Corp. 13 14% 13
Tw in City Fire Ins. Co. com  13 12
W eyerhaeuser T im ber Co com  71 75 71

J .J V L D a i n <&; C o m p a n y
R A N D  T O W E R

v  , 4 -  _

M in n e a p o l is  2

Specialists in Local Corporation 
and Municipal Securities

, M embers
M inneapolis - St. Pace« Stock Exchange
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E. H. Rollins & Sons, 
Blair & Co. merge

Formation of the new investment 
banking firm of Blair, Rollins & 
Co., Inc., advertised in Commercial 
West last week, is a result of the 
consolidation of the business of the 
two nationally-known investment 
firms of Blair & Co., Inc. and E.
H. Rollins & Sons, Inc.

Blair, Rollins & Co., Inc., will 
function in all phases of the invest­
ment- banking business and will 
underwrite, distribute and deal in
U. S. Government, state and munic­
ipal, railroad, public utility and 
industrial securities, investment 
trust shares and FHA mortgages.

In addition to V. D. Dardi, chair­
man, who prior to the consolidation 
was chairman of Blair & Co., Inc., 
and Warren H. Snow, president, 
heretofore president E. H. Rollins 
& Sons, Inc., officers of Blair, Rol­
lins & Co., Inc., include Charles F. 
Hazelwood and James J. Sullivan 
as senior vice presidents. The board 
of directors of the new firm con­
sists of Dardi, Snow, Sullivan, 
Frank B. Bateman and Burton A. 
Howe.

Main offices of the corporation 
are located at 44 Wall street, New 
York City. Branch offices will be 
maintained in 20 leading cities: Al­
bany, Atlanta, Boston, Buffalo, Chi­
cago, Detroit, Grand Rapids, Los 
Angeles, Manchester, N. H., Phila­
delphia, Pittsburgh, Rochester, 
Scranton, St. Louis, San Francisco, 
Springfield, Mass., Washington, D.
C., Wilkes-Barre, Williamsport, Pa., 
and Wilmington, Del.

The new firm, it was stated, will 
give particular attention to financ­
ing business expansion through is­
suance of equity securities. A pri­
mary objective of Blair, Rollins & 
Co., Inc., it was stated, will be to 
make available to the investor “ a 
type of service to fit his particular 
requirements, whether a small, me­
dium or large investor, whether an 
individual or an institution, wheth­
er he wants to buy securities in 
enterprises of the rapidly growing 
industrial Far West or in the old- 
line companies of the Middle East 
and the East.”

With the business of Blair & Co., 
Inc. reaching back to 1890 and of 
the former Rollins firm to 1876, 
the consolidated firm “has an ac­
cumulated experience which qual­
ifies it for the job it has cut out for 
itself,” according to the statement.

Burton A. Howe will be a direc­
tor of the new corporation with of­
fices at the firm’s New York ad­
dress, 44 Wall street. Both he and 
Snow will be substantial stockhold­
ers of the ownership company, 
Blair Holdings Corp.

R e la x  upon these S p ee d l in e d  t r a i n s . .
O L Y M P IA N _

Chicago— Twin Cities 
Spokane— Seattle— Tacoma

r TW IN  CITIES

2 a day each way 
Chicago— Milwaukee 

St. Paul— Minneapolis

M ID W E ST .

Chicago— Des Moines— Omaha 
Sioux City— Sioux Falls

CHIPPEWA.

tM
Chicago— Milwa ukee 

Green Bay— Upper Michigan

Serving Wisconsin River Valley

! © )

Hiawathas
During the dangerous winter months, leave 
your car at home and make intercity trips 
throughout the West and Northwest via The 
Milwaukee Road. You have no worries about 
snow storms, fog, icy highways or early 
darkness when you ride the smooth, steel 
highway of the H i a w a t h a s . If you really 
need a car at your destination, get one 
through the convenient Rail-Auto Service.

The orange-m aroon-and-silver H i a ­

w a t h a s  are all new and luxurious. Accom­
modations are available to suit your travel 
budget. Round trip coach fares on The 
Milwaukee Road are just over 2# a mile.

Ask your Milwaukee Road agent for in­
formation, or write to H. M. Larson, Ass’t 
Gen’ l Pass’r Agent, 525 Rand Tower, 
Minneapolis 2, Minn., Phone Fillmore 1616.

#950
the M ilwaukee Road
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Fink of F & F talks 
at Fergus Falls, Fly

That tongue-tied Peddler of 
Check Protectors, Fink of the F & 
E, silver-tongued when the occa­
sion warrants, is off to a good start 
on speaking engagements for 1950.

As member of the Speakers’ Pan­
el of Minneapolis Chamber of Com­
merce, Fink has already delivered 
his first two addresses of the year. 
On Jan. 14, it was to an enthusias­
tic audience of about 150 repre­
sentative business and professional

men at the annual meeting of Civic 
& Commerce Association of Fergus 
Falls, held in the River Inn ball­
room.

Fink spoke on his favorite topic 
—how to become a more effective, 
and therefore more productive 
salesman. The Fergus Falls Journal, 
reporting the meeting, said in part, 
“The speaker handled the sub­
ject in a masterful manner relating 
a number of his own experiences. 
As principal speaker of the even­
ing he gave an interesting and hu­
morous address.”

Fink’s other January engagement 
was on the 24th as guest speaker at

the annual banquet of Ely Cham­
ber of Commerce. It was broad­
cast; Fink was dubbed a Knight in 
the Court of the Kingdom of the 
Wilderness.

Feb. 3, he will address the din­
ner meeting of South Central Lions 
Club of Minneapolis; Feb. 28, he 
will be guest speaker at the din­
ner meeting of Arlington (Minn.) 
Commercial Club.

St. Paul Terminal 
advances Richard Schall

.LaSalle Map of Business Conditions.

The New Year Starts with Business in an Upward Trend 
Map Supplied by B u s i n e s s  B u l l e t i n  D i v i s i o n  of La Salle

Although business activity is still below 
the postwar peak and also lower than it 
was a year ago, it is steadily increasing 
and the momentum of the upswing is ex­
pected to carry the volume of trade and in­
dustry higher during the early months of 
the year. For the first time in eleven years, 
the opening rate in which the general aver­
age has not been higher than that of the 
beginning of the preceding year, was this 
year’s. The volume of business, as measured 
by financial transactions is about 4 per cent 
lower, but all this change represents price 
variations rather than a reduction in the 
physical volume of goods. Goods are moving 
into the hands of consumers at a rate not 
far from the peak. Relative stability at this 
high rate is likely to be the predominant 
characteristic of business at least during 
the first part _ of the year and possibly 
longer. No major weaknesses have yet ap­
peared to reverse the trend.

The variations in business conditions 
among different parts of the country have 
changed but little during the last month. 
General activity and volume of trade in the 
industrial areas still show the effects of 
the strikes in the coal and steel industries 
although most recent reports indicate that 
recovery is taking place quite rapidly. That 
probable improvements is likely to be re­
flected in the LaSalle Map next month, but 
it is too recent to be measured now.

The most significant change indicated on 
the Map is the improvement in conditions 
throughout the New England states. The 
volume of trade and industry there has held 
up better than in most other sections. Busi­
ness is comparatively good along nearly all 
the Atlantic area and in a few places is 
even higher than it was a year ago. In 
most of these regions the rate of production 
in the consumer goods industries has con­
tinued at very high levels without the in­
terruptions which caused the rate of produc­
tion in the industries making durable 
goods and heavy machinery or equipment 
to decline.

Business has been lagging somewhat in 
sections of the South, especially in those 
areas where industry is a significant part 
of total activity. In other parts of the 
South, however, conditions are above the 
national average. Crops have been good and 
prices have remained high enough to main­
tain farm income at a high level. The 
winter tourist trade is also a favorable 
factor, although some reports indicate that 
spending is not quite so liberal as it has 
been in recent years.

In the Southwest and in parts of the 
Middle West, activity has been holding up 
well. The decline in farm income has not 
greatly affected the total volume of trade. 
Particularly striking is the continued good 
showing made in Texas where a number of 
factors have combined to sustain the high 
level of activity. Conditions have become 
somewhat less favorable, however, through­
out the Mountain states.

Along the Pacific Coast activity is lag­
ging, but there has been some improvement 
in recent weeks in both the extreme north 
and southern parts of California. In other 
areas, trade is lagging below the national 
average, as compared with last year. Some 
of this change is due to the fact that busi­
ness in these places was unusually high a 
year ago.

Business in Canada has been making a 
somewhat better showing than in the 
United States. Industrial activity is about 
3 per cent higher than it was a year ago 
and is very close to the postwar peak. In­
terruptions in production have been limited 
to only a few plants and demand from 
consumers remains strong enough to sustain 
a very high level of output. Agricultural 
conditions have been quite favorable with 
the larger volume's of production and mar­
keting offsetting the decline in prices. In­
dications are that favorable trends in both 
industry and agriculture will continue 
throughout at least the first part of the 
year and possibly longer.

Richard C. Schall, manager Field 
Warehouse Division of the St. Paul 
Terminal Warehouse Co. has been 
elected vice president of that divi­
sion, it is announced by H. G. Mc- 
Neely, president.

Schall, an attorney, has been ac- 
sociated with the company since 
1940. He served in various depart­
ments until 1947, at which time he 
became manager Field Warehouse 
Division.

B. Murray Peyton, president Su­
perior National Bank, and director 
Northern Minnesota National of 
Duluth, accompanied by Mrs. Pey­
ton and their neice, Miss Daisy 
Phillips, motored through the Twin 
Cities last week-end en route to 
Florida for the winter. They are at 
The Dixie-Grand Hotel at Braden­
ton.

,.BANKS BOUGHTW SOLD
yv A ll Negotiations Confidential i j  
\\ 25 Years Experience U

,____H E N R Y  H . B Y E R S . P R ES ID EN T zl----------------- , I

0 .
DES MOINES 9, IOWA.
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From Commercial West January 31, 1925

At the meeting of Minneapolis Clearinghouse 
held Jan. 20, the following officers were elected: 
President— Theodore Wold, vice president North­
western National Bank; Vice president— Charles
B. Mills, president Midland National Bank; Man­
ager— J. S. Pomeroy, vice president First National 
Bank.

In his first message to the legislature of 
Minnesota, Governor Christianson indicated 
that his administration would be one of re­
trenchment in the use of state funds. Lower 
taxation, economy in expenditures and meth­
ods of reducing bonded indebtedness received 
his attention. To conserve the taxpayers’ 
money the 92 departments which have exist­
ed for the transaction of the state’s business 
are to be cast into discard— at least so far as 
they are individual units— and 12 depart­
ments will be created.

T. H. Schafer has heen elected vice president 
Citizens State Bank, Brainerd, Minn.

J. A. Anderson has been elected vice president 
Farmers State Bank, Gonvick, Minn.

Net income for Northern Pacific Railway in 
1924 was $14,950,224 compared with $12,981,426 
in 1923, according to the preliminary report made 
by Howard Elliot, chairman. This is equivalent 
to $6.02 a share earned on the $248,000,000 of 
common stock, compared with $5.53 in 1923.

C. F. Peterson has been elected vice president 
Commercial State Bank, Brainerd, Minn.

L. L. Devereaux of New Rockford, N. D., has 
made application to organize Security National 
Bank with capital of $25,000.

W . J. Paffrath has been named vice president 
Farmers State Bank, Springfield, Minn.

John A. Cleaver has purchased the interests of 
K. B. Cressey, vice president, in First State Bank, 
Sioux Falls, S. D., and has been elected president. 
F. W . Schultz has been elected first vice president.

B. W . Kelly has been elected second vice pres­
ident Farmers National Bank, Aitkin, Minn.

R. H. Driscoll has been advanced from  cashier 
to president First National Bank, Lead, S. D., to 
succeed P. A. Gushust, who was elected vice pres­
ident. R. E. Driscoll has heen advanced from  as­
sistant cashier to succeed his father.

“ Not much change is to he seen in the course 
of northwestern business during the past month,” 
says Northwestern National Bank Review of Min­
neapolis. “ The continued upward trend in prices 
of grain, hogs and lambs is perhaps the outstand­
ing feature. Minneapolis bank deposits at the 
beginning of the year were the largest that have 
ever heen disclosed, but the increase over October, 
1924, figures was inconsiderable. City institutions 
holding the bulk of country bank deposits showed 
slight decreases; trust companies and savings in­
stitutions and small commercial banks, were re­
sponsible for the net gain.”

A. J. Edelbrock, formerly assistant cashier 
Citizens State Bank, Bisbee, N. D., has been elect­
ed cashier.

Otto Marhiason has heen elected vice pres­
ident First National Bank, Reynolds, N. D., and 
Oscar A. Ellingson, assistant cashier.

Charles McKaj^ has been elected vice president 
First National Bank of Harmony, Minn.

F. H. Winsor, Jr., of Mitchell, S. D.. has been 
elected cashier First National Bank, Letcher, S.
D., to succeed O. B. Wallace, who is leaving for 
Pennsylvania.

Members of the grain exchanges of the 
country are justified in indulging in a few 
smiles as they witness the cooperative mar­
keting concerns in the grain business pro­
testing that there is no need for federal su­
pervision of such concerns, and opposing the 
Capper-Williams Bill which would make 
these companies take out a federal charter.
It appears that federal supervision was all 
right for the grain exchanges, and such co­
operative concerns did not oppose passage of 
thg Capper-Tincher Bill, which, as it became 
law, brought grain exchanges under federal 
supervision through the Department of Ag­
riculture.

Samuel Phillips, president Central Bank & 
Trust Co. of Lewiston, Mont., has been elected 
president Moccasin (Mont.) State Bank. Hilda 
Evers is new assistant cashier.

State Bank of Redstone, Mont., is moving to 
Plentywood and is changing its title to State Bank 
of Plentywood.

The First State Bank of Lucca, N. D., has been 
taken over by Citizens State Bank of Enderlin, 
N. D.
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WANT ADS
R ATES IN  TH IS D EPARTM EN T are ten 

( 10) cents per word, fifteen (15) cents In capi­
tal letters or bold face type.

PO SITIO N S W A N T E D

E xperienced  A ssistant C ashier, 35, m arried, 
children. W ants perm anent new  loca tion , sam e 
position  in country  bank. Best o f  references. 
B o x  938 C om m ercia l W est.

General ban k clerk. C h icago and M inneap­
olis experience. B ox  939 C om m ercia l W est.

FO R  SA L E

S tream lined m odern w hite oa k  ban k  f ix ­
tures, like new . C itizens State B ank  of, W in - 
sted, W insted, M innesota.

W E  CA N  A S SIST  E M P L O Y E R S  IN  F IN D ­
IN G  C O M PE TE N T E M P L O Y E E S.

O FFIC E — SA L E S 1— T E C H N IC A L  
E M P L O Y E R S  SE R V IC E  

600 R and Tow er, M$>ls. A t. 2491

Party at Live Stock of Sioux City

Shown are members of the Live Stock of Sioux City’s staff as 
they posed for a picture at their annual party held recently.

M ISC E LL A N E O U S

W ell established R ea l E state business in 
thriv ing com m unity. G ood options and listings. 
R ea l opportunity.

L. L. S p a ffo rd  
622 M ain 

L ew iston , Idaho

HELP W AN TED

Y ou n g m an as A ssistant Cashier. Som e ban k  
experience desired. B ox  933 C om m ercia l W est.

B A N K  C O N TRO L

C an o f fe r  con trol o f  ban k  w ith  re­
sources o f  over $1,500,000.00 loca ted  
in M ontana. T h is w ill require an  in­
vestm ent o f  on ly  around $36,000.00 fo r  
around 70%  o f  the stock . A n  estab­
lished insurance agen cy  goes w ith  the 
controlling  interest. F ile  N o. B689.

W. R. OLSON COMPANY
Fergus Falls, Minn.

B A N K  ST E N O G R A P H E R  W A N T E D
B y ten m illion dollar ban k in  a city 

o f  over 10,000 people. This is a heavy 
position  requiring considerable b ack ­
ground and experience. A  girl a bit 
older than average— 22 to 30 is p re fer ­
red. Th ey are w illin g  to  p a y  a  GOOD 
sa lary  to one w ho can qua lify . G ive 
fu ll in form ation  in fir s t  letter. N o 
charge to  you  fo r  our services.

jvBANKS BOUGHT W  SOLD.,
Yy ill Negotiations Confidential f j
\\ 25 Years Experience U

____ X S  H E N R Y  H. B Y E R S , PRES ID EN T Z /.------.

B a n k e r s  S e r v ic e  Co.
I________ DES MOINES 9, IOWA-------- 1

BANKS  Bought and Sold
Confidentially and with becoming dignity

B A N K  E M P L O Y E E S  P L A C E D  
45 Years of Satisfactory Service

C H A R L E S  E. W A L T E R S  C O .
OM AHA, N EB R A SKA

Foreign exchange is 
Bank Women’s topic

The Association of Bank Women 
held its first dinner meeting of the 
year at Donaldson’s Grill, Minne­
apolis. Guest speaker was Clarence 
A. Wisby, assistant cashier North­
western National Bank, who spoke 
on “Foreign Exchange.”

Arrangements for the meeting 
were made by Miss Nellie Ben- 
send of Midland National Bank, 
chairman Twin Cities Group A. B. 
W. Out-of-town members who at­
tended were Mildred and Myrtle 
Oslund, assistant cashiers North­
western National Bank of Litch-

berg, assistant cashier State Bank
of LeSueur, Minn.
field, Minn., and Miss Alice S. Free-

R a y  T r a u t m a n  & Son
W heelchairs 
and invalid 
W alkers fo r  

sale or rent.

R E N T A L  
$5.00

P er M onth

Listen to K E Y D  R a d io  Station, 1440 
on your dial, every M onday at 7 :15 A. 
M. to M ender o f  M en B rea k fa st P ro­
gram .

410 P O R T L A N D  A V E . M A . 2339
A fter  H ours W A . 0045

Hot Room Steam Baths Scientific Massage
Ultra Violet Ray Infra Red Heat

Physical Director:
FRITZ MOE, Licensed by Minnesota 
State Board of Medical Examiners

Over 20 Years in Minnesota

at the
MOE

Health Studio
Builders Exchange 609 2nd Ave. So 

Ge 4764 Minneapolis

Individual Physical Analysis: Blood Pressure Check-Up - Body Building
Weight Reducing - Correction of Posture - General Conditioning
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Comprehensive Personal Liability 
is not just "big city” insurance

Everybody is a prospect, but agents 
must thoroughly understand policy

by G. J . Van Horn
Minnesota State Agent 

Milwaukee Automobile Insurance Co.

I t  IS the ultimate ambition of the 
average individual and home owner 
to establish assurance of security 
for himself and family, and the con-

FOUR-PAGE

renter, as defined and discussed in 
the following paragraphs. The cost, 
$10.00 per year, is well within the 
means of every family.

In order to properly understand 
and evaluate the policy, it seems

REPRINTS
of this article are available

Commercial West readers have been loud in praise of this article, in the 
Jan. 21 issue. W e are, therefore, offering reprints for LOCAL AGENTS 
and COMPANY REPRESENTATIVES.
Some readers thought excerpts from this article or the entire article itself 
would he an excellent mailing piece to he sent to Comprehensive Per­
sonal Liability prospects, outlining all the coverages and dangers for 
which the policy provides protection.
These are available with or without your agency name and address. 
Minimum order: 100. Agency names of more than three lines will be 
slightly more than quoted prices.

PRICE WITHOUT NAME
$ 4.00 per 100 

18.50 per 500 
33.95 per 1,000

PRICE WITH AGENCY NAME
$ 7.00 per 100 
21.50 per 500 
30.95 per 1,000

$28.25 for all additional 1,000’s.

Delivery in approximately 10 days

603 2nd Ave. So. Minneapolis 2, Minnesota
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F . (TI o i t n a §L Ca m ios

R eproduced from  an orig ina l painting by  the South A m erican  artist, F . M olina Cam pos

HAPPY MOMENTS
Any instrument will do for making music—it’s all 

in the spirit of the merrymakers.
A blind man with a rustic harp; the lad with the old 

mandolin, and the “ chango” with his flute-like reed of 
sorrowful tunes—this is the orchestra that provides 
music for the dancers of the far north of Argentina.

The fiesta starts in solemnity to be sure, but enthu­
siasm gradually increases— with a little drop of wine to 
warm the heart— and ends in a veritable furore of mirth 
and joy.

They don’t need much, these folks— and what hap­
piness is theirs!

*  *  ❖

Any instrument, no doubt, will serve to provide the 
impromptu music for the dancers at a gay 
fiesta. But providing food, fiber, and oil for 
the people of the world is a more serious 
undertaking that requires the best in modern 
machines and modern methods.

Since 1865, Minneapolis-Moline has been

a leader in developing matchless, modern machinery 
that helps the farmer produce more and better products 
with less labor, less expense, and less time spent in the 
field. Skilled engineering, rugged construction, correct 
design— these qualities are built into every MM Modern 
Machine, Visionlined Tractor, and Power Unit to assure 
top performance year after year wherever man tills 
the soil in the modern manner.

Bankers who advise the progressive farmer know 
that MM is a symbol of secure investment for the farm­
er who is planning wisely for his future and for the 
future of his land. The farmer who purchases MM Mod­
ern Machines, Visionlined Tractors, and Power Units is 
investing in machinery of proven quality that will help 

insure prosperity today as well as tomorrow!
12 R E P R O D U C T IO N S A V A IL A B L E  fo r  $1.00

Tw elve d ifferen t Cam pos paintings have been reproduced in 
fu ll co lor  on an attractive  1950 calendar. C alendar w ill be 
m ailed postpaid  on receipt o f  one dollar w hile lim ited 
supply lasts.

M i n n e a p o l i s - M o l i n e
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