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Statement of Condition

March 31, 1952

RESOURCES
Cash and Due from Banks.... $108,279,598.56

U. S. Government Obligations
Other Bonds & Securities
Loans & Discounts...............
Stock in Federal Reserve Bank.........
Customers’ Liability on Acceptances.
Income Earned but not collected. .
Banking House........c.cccuveueene
Other ResOUrCeS.......ccceveens
Total Resources..........

26,879,126.37

621,519.57
2,888,000.68
142,684.57

................ $390,147,015.34

103,632,950.74

145,432,127.87
600,000.00
1,671,006.98

LIABILITIES

Capital Stock
Surplus.....
Undivided Profits....
Reserve for Contingencies

Reserve for Interest, Taxes, etc...
Income Collected but not Earned....
Letters of Credit and Acceptances. . .

Bills Payable
Deposits...........

Total Liabilities........

United States Government and other securities carried at $62,567,145.40 are pledged
to secure public funds and trust deposits and for other purposes as required or per-
mitted by law.

DeWalt H. Ankeny
Vice President,
Theo. Hamm Brewing Co.
James F. Bell
Chairman, Committee on
Finance and Technological

Progress, General Mills, Inc.

Benton J. Case .
Vice President and Director,
Janney, Semple, Hill &
Company

Clarence R. Chaney
Vice Chairman of Board,
Northwestern National
Bank of Minneapolis

George B. Clifford, Jr.
Treasurer, The Cream of
Wheat Corporation

Thomas L. Daniels
President,
Archer-Daniels-Midland
Company
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DIRECTORS

Donald C.]JDayton
President” an
General Manager,
The Dayton Company

Stephen P. Duffy
President,
Our Own Hardware
Company

John B. Faegre
Faegre and Benson,
Attorneys
President,

Minnesota & Ontario
Paper Co.

Frank T. Heffelfinger
Chairman of Board,
F. H. Peavey and Co.

F. Peavey Heffelfinger
Executive Vice President
F. H. Peavey and Co.

Crarence E. Hinl
Harris Upham & Co.
Frank P. Leslie
President, .
The John Leslie Paper Co.
Goodrich Lowry i
Executive Vice President,
Northwestern National Bank
of Minneapolis
Robert F. Pack
Chairman of Board,
Northern States Power
Company

John S. Pillsbury
Chairman of Board,
Pillsbury Mills, Inc.

Joseph F. Ringland
President and Chairman
of the Board,
Northwestern National
Bank of Minneapolis

Lucian S. Strong
President and Treasurer,
The Strong Scott
Manufacturing Co.

D.J. Strouse
Retired

Harold W. Sweatt
President,
Minneapolis-Honeywell
Regulator Company

Harold H. Tearse
Vice President and General
Manager,
Searle Grain Company

J. Cameron Thomson
President, .
Northwest Bancorporation

Valentine Wurtele
President, .
Minnesota Paints, Inc.

Member Federal Deposit Insurance Corporation
Affiliated with Northwest Bancorporation

...$ 5,000,000.00
15,000,000.00
1,673,982.91
2,262,343.22
2,541,433.48
1,496,745.57
1,671,006.98
4,000,000.00
356,501,503.18
$390,147,015.34



HAnover 2-6000 is one of the best-known and most widely used telephone
numbers in the banking industry.

Why?

Because thousands of Chase correspondents know that a call to that number
gets action no matter how unusual their request may be.

Who sells camel bells in Cairo? Where can | get a deck of five
suit bridge cards? Can you supply us with a series of cartoons
depicting an event in the life of a prominent Washington figure?

Thousands of requests daily come through the huge switchboard at Chase,
over the Bank Wire—and by mail. Each inquiry is handled the “Chase way”
— promptly and with every effort to be as helpful as possible. Naturally, many
of the requests are routine, but we like to think it's the Chase willingness
to serve our correspondents in more than the routine way that makes
so many bankers say,
“It Pays to Do Business With Chase”

the Chase national bank

OF THE CITY OF NEW YORK

Member Federal Deposit Insurance Corporation
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First National Bank of Minneapolis

STATEMENT OF CONDITION
March 31, 1952

RESOURCES

Cash and Due from Banks . **$108,228,906.14
United States Government Securities 85,516,700.48
Other Bonds and Securities 35,308,118.96
Loans and D iscouUNtS....ccccoeeieiiiiinneeennnns 141,925,957.22
Interest Earned but Not Collected . 799,863.88
Customers’ Acceptance Liability 1,102,091.04
Bank Premises and Furniture and Fixtures 387,505.99
Other Real Estate (For Future Development

of Bank Premises)......c.cccccceeiiiiiiieneiinineenn. 400,000.00

Other A SSE TS .o

Total Resources . $373,895,550.37

LIABILITIES
Capital Stock $ 6,000,000.00
SUrplus ., 14,000,000.00
Undivided Profits . 3,848,408.52 $ 23,848,408.52
General Reserve for Contingencies . 2,294,494.08
Reserve for Interest, Expenses, Taxes, etc. 3,996,076.18
Acceptances and Letters of Credit 1,102,091.04

Other Labilities......cccoccoevuunrennne. 1,095,242.88

Demand Deposits . $294,927,177.14

Time Deposits . 46,632,060.53  341,559,237.67
Total Liabilities......c.cceeonen.. $373,895,550.37

United States Government obligations and other securities carried at
$67,924,576.45 in theforegoing statement are deposited to secure
publicfunds, United States Government deposits and trust
deposits totaling $35,377,204.84, andfor other purposes required by law.

DIRECTORS

Atherton Bean,
Executive Vice President,
International Milling Co.
Russell H. Bennett,
Mining Engineer
Daniel F. Bull, President,
The Cream of Wheat Corp.
John Cowles, President,
Minneapolis Star and Tribune Co.
Bruce B. Dayton,
Secretary and Treasurer,
The Dayton Company
Paul V. Eames, President,
McCloud Lumber Co.
Harry J. Harwick, Chairman,
Mayo Association, Rochester, Minn.
John H. Hauschild, Chairman of
the Board, Chas. W. Sexton Co.
George W. P. Heffelfinger,
Vice President, F. H. Peavey & Co.
Willard L. Huff, Executive Vice President,
Minneapolis-Honeywell Regulator Co.
Clive T. Jaffray, Director,
First Bank Stock Corporation
Ellwood O. Jenkins, President,
First Bank Stock Corporation
Guy W. LalLone,
Senior Vice President
John H. MacMillan, Jr., President,
Cargill, Inc.
G. Allan MacNamara, President,
Soo Line Railroad
Sumner T. McKnight, President,
S. T. McKnight Co.
Howard 1. McMillan, President,
Osborne-McMillan Elevator Co.
Gordon Murray, President
Leslie N. Perrin, President,
General Mills, Inc.
Phillip W. Pillsbury, President,
Pillsbury Mills, Inc.
Walter M. Ringer,
Chairman of the Board,
Foley Manufacturing Co.
Victor F. Rotering,
Senior Vice President
Charles J. Winton, Jr., President,
Winton Lumber Co.

Sheldon V. Wood, President and
General Manager, Minneapolis
Electric Steel Castings Co.

Edgar F. Zelle,
Chairman of the Board

MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION < AFFILIATED WITH FIRST BANK STOCK CORPORATION
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603 second Ave. S., Minneapolis, Minn.
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FOR

Smooth Sieefr
TAKE

NORIH/STHRN
LIMITED

DUPLEX ROOMETTES

ideal for one

DOUBLE BEDROOMS

single or on suite

COMPARTMENTS

with double bedrooms

. . and they're ALL ROOM!
with full accommodations ... indi-
vidual control of heat, light, and
air-conditioning; complete ward-
robe and toilet facilities. Enjoy the
luxury of these new sleeping cars
on your next trip to Chicago.

NORTHWESTERN LIMITED
Lv. Minneapolis . 11:00 pm

Lv. St. Paul 11:40pm

Ar. Milwaukee 5:45am*

Ar. Chicago 8:00am
*Sleepers ma upied until

TICKET OFFICES
MINNEAPOLIS
701 Marquette Ave.
MAin 3424
ST. PAUL
5th & St. Peter, Hotel
................................ St. Paul—CEdar 2561



For any helpful
SERVICE
THE FIRST IN ST. PAUL
is the bank to call

CEdar 1575
good place to make new friends!

Out-of-town banker visitors who drop in at the
28th floor Luncheon Quarters of the First in Saint
Paul always find a warm welcome awaiting them. DEPARTMENT OF BANKS AND BANKERS

They meet banker and business friends there from WALLACE L. BOSS, Vice President
other towns . . . make new acquaintances . . . exchange ELMER M. VOLKENANT, Vice President
ideas with all of us . . . and have an all 'round enjoy- LEE A SAUER, Assistant Vice President

L LLOYD L. LEIDER, Assistant Vice President
able visit in the pleasant atmosphere of these rooms.

Come in soon!

DONALD W. BUCKMAN, Assistant Cashier
DONALD L. SMITH, Assistant Cashier
LEO A. ERLON, Representative

RICHARD C. LILLY, Chairman, Board of Directors PHILIP L. RAY, Chairman, Executive Committee
JULIAN B. BAIRD, President

The FIRST NATIONAL BANK
FRIEQNEIIE_?{RSSEOR\F“CE 0 f Sai nt Pau I NO OTHER CORRESPONDENT

Member Federal Deposit Insurance Corporation CAN DO MORE FOR YOU
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“Peavey Sure Cleaned the
Weeds Out of My Flax”

says John Gallagher, Danvers, Minn.

"UP TO 22vi BUSHELS of flax per acre—and I couldn't find any weeds,” reports John Gallagher (right)
to Tom Dolan, Peavey Elevator manager at Danvers, Minn. In proving that a chemical known as TCA will
control quack and pigeon grass (foxtails), the Peavey Agricultural Department ran hundreds of field tests
on Gallagher’s farm and many others.

“The flax on every Peavey test plot in my field
ripened completely,” says'John Gallagher. “Most
other fields around here had a lot of green bolls
when the sprayed flax was ripe.

“The Peavey men proved to me that their
chemical weed control not only cleans out weeds,

There’s a Peavey man in
your neighborhood, too.
Call on him often. 4
He wants to help

you in every way he can.

but helps make better yields and quicker maturity.
“I'm glad Peavey has kept up its pioneering
work on chemical weed control. Since their tests
on my field, they've proved that 2,4-D and TCA
can be mixed together and sprayed at the same
time. That's going to help a lot of farmers.”

Peavey Feed Stores
Peavey Elevators

Peavey Lumber Yards

Digitized for ERRSER!® 1992
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ANOTHER IN C.W. SERIES ON OIL

O il

BOOM

AT

Despite New Prosperity, Farmers

Still Bank on Their Crops
By O. R. Hagen

Vice President
Traders State Bank, Poplar, Montana

A MAJOR oil boom has descend-
ed upon the City of Poplar and the
territory surrounding it since the
C. H. Murphy Company of El Dor-
ado, Ark., brought in a natural
flowing oil well on land located 12
miles northeast of Poplar on the
Fort Peck Indian Reservation last
fall.

This well, Murphy No. 1, located
on land owned by a local part-In-
dian, flowed oil to near the surface
without acidization, and was then
drilled to a depth of 9000 feet to
test the other oil bearing sands.

Oil was discovered in this well
at a depth of about 5670 feet, and
is now producing from two pay
zones at an hourly average of 26
barrels. It is rated by experienced
oil men as having a potential pro-
duction equal to that of some of
the best oil wells in the United
States.

The C. H. Murphy Company was
the high bidder for a block of leas-
es put up for bid by the Indian De-
partment about a year ago. This
block is about 13 miles in length,
and four or five miles wide, and is
unitized.

This means that the owners of
land adjoining a producing well
share in the production of oil, ac-
cording to the amount of their ac-
reage, usually -up to nine 40-acre

tracts adjoining the land where the
producing well is located.

In the event the tracts are tribal
lands owned by the Indians of the
Reservation jointly the proceeds
from the landowners’ royalties are
deposited in trust for the tribe as a
whole.

The U. S. Interior Department
and the Commissioner of Indian
Affairs has ruled, wisely perhaps,
that a member of the tribe can only
sell or dispose of one half of his
basic landowner’s royalty which,
in most cases, is 614 per cent. He
can do this only when he has ob-
tained a patent fee to his land. He
must first prove that he is a com-
petent Indian in order to obtain
approval to be issued such a pat-
ent.

Many months were spent by at-
torneys and representatives of the
Murphy corporation to determine
the owners and their percentage
of ownership in these lands which
were leased, as much of the land
was administered by the Indian
office as trustee for deceased In-
dians and their heirs. In order to
unitize the block it was necessary
for representatives to contact these
heirs In various parts of the United
States to get their consent to the
unitization agreement.

Several days after the thrilling

Poplar's Bank and Bankers

Traders State Bank of Poplar, Mont., established in 1909, is the oldest
bank in Roosevelt County. Capital, $45,000; surplus, $90,000, undivided
profits and reserves, $32,000; deposits, over $2,000,000.

One of the original founders, R. E. Patch, over 80 years old, is still

president.
cashier.

Besides Patch and Vice President O. R. Hagen, C. L. Smith is

Hagen, the author of this article, moved to Montana from Slayton,

Minn,

in 1912; settled in Culbertson; worked at the State Bank there a

year; attended Concordia college a year; moved to Poplar in 1923 to join
the bank and became vice president in 1925. He is manager of the local
insurance agency, is married, he has two daughters, and is active in civic,

affairs.

POPIAR

O. R. HAGEN

news that oil had been discovered
a veritable horde of lease hounds,
royalty buyers, speculators, and
other interested parties descended
upon our city, and it was a com-
mon sight to see auto license plates
on cars from practically every

state in the Union, particularly
from Texas, Louisiana and Cali-
fornia.

We soon learned the difference

between a royalty deed and a min-
eral deed, and a land acre and a
mineral acre.

Some of our farmers have sold
all or a share of their mineral
rights, but most of them are retain-
ing their land owners’ royalties,
hoping to have a producing well
on their place some time in the
future.

The lucky or wise landowners

who had not leased their lands
have received substantial bonus
payments, and in a number of

cases have received drilling com-
mitments from the major oil com-
panies or independent drillers.

A large percentage of farms here
were leased for oil as far back as
20 years ago for 10 cents per acre
by such major oil companies as the
Carter Oil Company and the Texas
Company. However, since the
bringing in of a substantial oil
well, prices for leases have sky-
rocketed, in some cases command-
ing a bonus of $99 per acre and
$1 for the lease per acre on a three
year lease. The bonus is paid for
the first year, and $1 per acre after
that.

COMMERCIAL WEST
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McGOWAN NO. 1 WELL, now being drilled by Ajax Petro-
leum Company 14 miles north of Poplar.

A local farmer who has retired
and now resides in town has con-
sistently refused to lease his land
for oil unless he was given a dril-
ling commitment. His stubborn-
ness or sagacity has been reward-
ed, since he has received a substan-
tial cash bonus and now has a well
being drilled on his land. The well
has reached a depth of more than
4000 feet.

His refusal to lease was due to
the fact that he had walked over
his land so many years that he just
had to know whether or not there
was oil under it before he died.

The people of our community
have been oil conscious for many
years. A geological map made by
the U. S. Government in the early
1900’'s showed a vast oil dome in
the vicinity of Poplar running
north and south of the Missouri
River. Their source of information
was obtained from surface struc-
ture formations and subsequent
events have proved their predic-
tions correct.

Geologists who later mapped
parts of our territory also came to
the conclusion that we were on a
large oil dome, but it would prob-
ably be found at depths ranging
from 5000 to 10,000 feet.

During the years of the Ilate
1920's a local oil company, called
the Pioneer Oil & Gas Company,
was formed by Poplar men: Mr.
Phillips, Mr. Waldum and Mr.
Drapes. They drilled a well about
eight miles southeast of Poplar,
across the Missouri River, reaching
a depth of approximately 2,500
feet.

In those days the drilling rigs
were crude affairs and no subsur-

This photo was taken while there was still snow on the

ground, which accounts for the almost colorless landscape

face information was obtainable.
Only a gusher would indicate the
presence of oil. The company ran
out of funds and discontinued op-
erations.

Now that we know there is oil
in our vicinity the problem of get-
ting good title to lands is para-
mount. During the dry and de-
pression years much land was re-
verted back to the county for the
nonpayment of taxes. These lands
were later sold by the county to
farmers and other purchasers. In
most cases such tracts have had to
go through legal processes to quiet
titles and obtain legal ownership.
Consequently, the attorneys have
struck a real “bonanza.”

Since the oil workers and their
families have arrived in large num-
bers, the problem of housing for
them has become acute. All avail-
able houses and apartments are
full, and newcomers must live in
trailer houses.

Rents and real estate values have
increased considerably. Apartments
which rented for $50 or $60 a year
ago are now leased for $100 or
more per month, and lots which
sold for $200 two years ago are
now selling of $1000 or more.

The payroll of the oil workers,
plus the added income of the farm-
ers from their leases and royalties,
has increased the volume of busi-
ness for all establishments in town.

Our bank deposits are at a new
high, being in excess of two mil-
lion dollars.

Several new apartments and
business buildings have been com-
pleted, and a local businessman
has purchased 30 acres of land ad-

jacent to the city and moved in 50
trailer houses for renting and liv-
ing purposes.

The discovery of oil here has
caused some problems for us at the
bank, as we have had no previous
experience in that kind of business
and it is an intricate business. We
are called upon for advice as to
legal and taxation problems and
we try to solve them to the best of
our ability. We are approached for
loans from people who are practi-
cally strangers to us to refinance
cars or trailers, but have handled
them with caution as we know the
usual oil worker is “here today and
gone tomorrow.”

We do not know what this new
prosperity has in store for us, but
the prospects for a huge expan-
sion in our economy are excellent.
We have only one producing well
as yet in our immediate vicinity
but have five more in the drilling
stage and by the end of this year
we should have some idea as to
whether or not we have a major
oil field.

The farmers and businessmen
who have had the “intestinal forti-
tude” to ride out the dry years and
remain here are not 'too excited
about this oil activity. The farm-
ers are more interested in the price
of wheat and cattle, and whether
or not they will have sufficient
moisture for a good wheat crop.

We feel that perhaps Providence
is rewarding us somewhat to make
up for the lean years of the twen-
ties and thirties, and we are thank-
ful of this new prosperity and in-
dustry that has come to our com-
munity.
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“What's wrong with the good old scythe’"

WITH iron and wood and bolts and brains, 22-year-
old Cyrus McCormick built his harvester. Natur-
ally there were plenty of people around who couldn’t
see the reason for his machine—there always are—and
wondered aloud what was the matter with the good old
scythe.

Yet McCormick’s idea is responsible for the soaring
grain elevators in Minneapolis: the rich, grain-choked
plains of Montana, the Dakotas and Minnesota— and,
probably, for much of the money in your bank. His
idea paid off.

Every day we lend money to men with ideas. We
want to help you help such men in your community.
We'll be glad to work with you on business loans, help
with overlines, and give you complete correspondent
service.

idland National Bank

401 2nd Ave. So., Minneapolis, Minn.

MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION

COMMERCIAL WEST
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Minneapolis AlB’ers
Elect New Officers

Minneapolis Chapter, American
Institute of Banking, held its an-
nual election April 15, voting in
the following officers:

President — W.illiam Bronner,
Federal Reserve Bank; first vice
president—Owen Harris, Universi-
ty National Bank; second vice pres-
ident—John Ordos, Midland Na-
tional Bank; treasurer—Juanita
White, First National Bank.

Newly elected board members
are: Berma Cooper, Marquette Na-
tional Bank; Marjorie Terhaar,
Northwestern National Bank; Rus-
sell Ceder, St. Anthony Falls Of-
fice, First National Bank.

The following delegates were
elected to attend the Houston con-
vention June 2-6:

Bert Carlson, Alice Callin,
Farmers & Mechanics Savings
Bank; Ray W. Anderson, Wallace
O. Paradise, Catherine McKnight,
Federal Reserve Bank; Al Berg-
lund, Chet Lee, Dorothy Young,
First National Bank; Julia Cum-
mings, St. Anthony Falls Office,
First National Bank; Eino Lassila,
First Service Corporation; Donna
Eckstein, Marquette National
Bank; June Swanson, Midland Na-
tional Bank; Virginia Vest, Eric T.

“Sandy” Gronberg, Allan Pouch-
er, Northwestern National Bank;
Virginia M. Hull, Central North-

western National Bank; Lawrence
T. Pattock, Northwest Bancorpor-
ation.

A total of 1,407 voters cast their
ballots from 34 Minneapolis banks.

Also the following were approv-
ed as honorary members: William
R. Cott, M. O. Grangaard, Clarence
E. Hill, Clyde F. Hill, J. Raymond
Smith, Reuben T. Swanson.

Railway Transfer Boosts

Sprague and Devins

L. C. Sprague was elected chair-
man and J. W. Devins president of
the Railway Transfer Co. of Min-
neapolis at its annual meeting
April 7. The company is a wholly-
owned subsidiary of the Minnea-
polis & St. Louis railway and ope-
rates switching service in the Min-
neapolis milling district.

Sprague had been president of
Railway Transfer since he joined
M. & St. L. as president and re-
ceiver in 1935. Devins is vice presi-
dent, general manager M. & St. L.

Other officers, all reelected and
all of them executives of M. & St.
L., are C. W. Wright, vice presi-
dent and general counsel; A. C.
Leake, vice president and general
traffic manager; G. A. Anderson,
vice president and secretary; M. E.
Eaton, vice president and D. A.
Estling, treasurer.

APRIL 19, 1952

WILLIAM BRONNER

JOHN ORDOS

JUANITA A. WHITE

Scranton, N. D. Granted Bank

At the formal hearing in the of-
fice of the State Examiner at Bis-
marck, N. D., on April 9, permis-
sion was granted to the Farmers
Bank of Scranton to present their
organization certificate and arti-
cles of association to the office of
Secretary of State of North Dakota
for issuance of charter to the
Farmers Bank of Scranton, capi-
talized at common stock $25,000,
surplus $10,000, undivided profits
$5,000.

incorporators of this bank are
Henry Bublitz of Buffalo Springs,
Alvin L. Olson of New England,
Frank Kalisiak, E. I. Butler, T. A.
Dilse, C. W. Fries, C. E. Dilse, W.

D. Cooledge, and Pat Whalen, all
of Scranton.

It is expected that W. D. Cool-
edge will be in active charge of the
formative period of the bank.

Arrangements for the necessary
quarters in which to begin to op-
erate have been made but is it ex-
pected that they will not be actu-
ally engaged in business until they
can open with an insured status
under FDIC.

The Liberty State Bank, Powers
Lake, N. D., has been granted an
insured status by FDIC and was
scheduled to open for business
April 17.

11
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AT THE PORT OF DULUTH

For over fifty years the “Northern
Minnesota National®“ has been the
headquarters for a large number of
banks identified with the development
of the trade area included in the
Ninth Federal Reserve District.

We welcome any opportunity to
serve your requirements on any occasion.

Lewis G. Castle, President
Wilbur F. McLean, V. P. Stephen R. Kirby, Jr., V. P.
Percy R. Pascoe, V. P. John C. Buckley, A. V. P.

NORTHERN MINNESOTA
NATIONAL BANK

Member Federal Deposit Insurance Corporation

Congratulations
To The First National Bank of Winnebago

May we take this opportunity to express our appreciation to the officers
of the Bank, and those with whom we came in contact, for the friendly
spirit shown in furthering the completion of your remodeling program.

A. MOORMAN & COMPANY

Architects and Construction Managers
of
Bank Buildings

833 Northwestern Bank Building — Minneapolis, Minnesota
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Granite Falls Bank Sold

to Dawson, Minn. Group

Stock of the Granite Falls
(Minn.) Bank was sold April 5 by
R. C. Johnson and other stockhold-
ers to a group headed by Glenn
E. Blomquist of Dawson, Minn.

According to President Blom-
quist, Aage O. Buhl of Madison,
Minn., will move to Granite Falls
as executive vice president, assum-
ing active management on May 1

Former president R. C. Johnson,
who will retire on that date, has
sold all his interest in the bank.

Blomquist will remain at Daw-
son where he is president North-
western State Bank.

Capital will be increased from
$25,000 to $50,000, Blomquist says.

Minn. Bankers Planning
ABA Special Train

The Minnesota Bankers Associa-
tion, says Secretary Floyd Larson,
is working on plans for a special
train to the ABA convention at
Atlantic City which will leave the
Twin Cities the morning of Tues-
day, September 23 and arrive in
Washington the following morning.

From there a two-day motor
coach trip with stopovers in Wil-
liamsburg and Luray will cover
such historical and beautiful points
as Fredericksburg, Williamsburg,
Richmond, Charlottesville, Monti-
cello (home of Thomas Jefferson)
Ashlawn, (home of James Monroe),
Sky Line Drive, and Luray Cav-
erns.

The all expense special is sched-
uled to arrive in Atlantic City
around noon on Saturday in ample
time for delegates to check into
their hotels and get settled for the
convention which starts on Sunday.

WHEN Austin High School sent its
outstanding basketball team to the Min-
nesota state tournament recently the
First National Bank of Austin enter-
tained them at a luncheon in the Min-
neapolis Athletic Club. Left to right
are: Ward Dwight, vice president and
cashier of the bank; Ozzie Cowles, U of
M basketball coach; players Ron Harber
and Norm Sollie, and Coach Ove Ber-
ven.

COMMERCIAL WEST



MINNESOTA BANKERS AS THEY VISITED FDIC HEADQUARTERS

FIERE'S A PICTURE of Minnesota Bankers taken ivhile
they, accompanied by bankers from North and South Dakota,
were visiting FDIC headquarters in Washington, D. C. on
April 1, as reported in the April 5 and 12 issues of Com-
mercial W est.

STANDING (left to right): Lloyd L. Leider, assistant vice
president, First National Bank of St. Paul; Helmuth Kurth,
president, Citizens Bank, Hutchinson; W. L. Boss, vice presi-
dent, First National Bank of St. Paul; F. A. Amundson, vice
president Midway National Bank, St. Paul;, A. W. Hoese,
commissioner of banks, St. Paul; K. O. Sattre, president,
Blue Earth State Bank; John Carlander, president, State Bank

of Faribault; Lester Lipke, president, First State Bank, Stew-
art; Floyd W. Larson, executive secretary, Minnesota Bank-
ers Association, Minneapolis.

SEATED, (left to right): Guy S. Bacon, vice president Min-
nesota Bankers Association and president, Empire State Bank,
Cottomvood; N. A. Welle, vice president, First National
Bank, Bemidji; H. Earl Cook, director, Federal Deposit Insur-
ance Corporation; S. J. Kryzsko, president, Minnesota Bank-
ers Association and president, Winona National & Savings
Bank; William H. Grell, treasurer, Minnesota Bankers Asso-
ciation and cashier, First State Bank, New Germany.

Banco Directors Call Meeting
to Vote on Preferred Stock

Directors of Northwest Bancor-
poration on April 15 called a spec-
ial meeting of stockholders for May
5 to act on a proposal to authorize
200,000 shares of preferred stock
of $50 par value per share.

Subject to further board action,
says J. Cameron Thomson, presi-
dent, in announcing the action, it
is proposed to designate 103,185 of
such shares as convertible preferr-
ed stock and to offer such stock for
subscription to the common stock-
holders in the proportion of one
share for each 15 shares of com-
mon stock held by them.

The dividend rate on the new
series, the conversion ratio, the
subscription price and other mat-
ters will be decided immediately
before the offering in the light of
market and other conditions at that
time.

Negotiations have been initiated
with the First Boston Corp. and
Blyth & Co., Inc., looking toward
the formation of a group, in which

APRIL 19, 1952

investment firms in this area will
be represented, to underwrite the
new stock offering to present stock-
holders.

Directors on Tuesday also de-
clared a regular quarterly divi-
dend of 40 cents per share, on the
1,547,767 shares of common stock
outstanding, payable on May 26 to
stockholders of record May 5 A
quarterly dividend of 40 cents per
share was paid February 25. To-
tal dividends paid during 1951
amounted to 1.50 per share.

Thomson also says that during
recent years deposits of banks in
the United States, along with the
volume of their loans and invest-
ments, have increased at a faster
rate than their capital funds. In
consequence of this development,
many banks have considered it ad-
visable to increase their -capital
funds by curtailing dividends and
in some instances by supplement-
ing retained earnings by providing
additional capital through the sale

of shares of their capital stock.

“Affiliated banks of Northwest
Bancorporation,” he says, “have
similarly experienced greater
growth of deposits and of loans and
investments than of capital funds
notwithstanding that they have
generally built up capital funds
through the medium of retained
earnings.

“In considering this situation it
has been concluded that the course
just mentioned be supplemented by
providing Northwest Bancorpora-
tion with funds which may be used
for additional investments in the
capital of affiliated banks as well
as to augment its present working
capital or for other corporate pur-
poses; and that these funds be rais-
ed by the sale of additional capital
stock of Northwest Bancorpora-
tion.

Two Bank of America staff mem-
bers in Southern California com-
pleted 25 years of service this
month. They were presented with
diamond-studded service pins April
9 by A. J. Gock, chairman of the
bank, at a luncheon. They are Fred
W. Hufford and Lawrence T. Pet-
erson.
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Throughout America spring plowing
represents the start of many plans. .. plans
that in the months to come will culminate in
the harvest of a more bountiful life for our
people. Vitally interested is the Independent
Banker, for wherever men till the soil, wherever
families live and work, the Independent Banker
has been a prime factor in the fulfillment of

their plans.

The 261 independent correspondent banks

Russell L. Stofesbery

Digitized for FRAZER
https://fraser.stlouisfed.org

President

Carl R. Pohlad
Vice-President

Federal Reserve Bank of St. Louis

now served by the Marquette National Bank
are well aware of their civic and community
financial obligations. They are always ready
to put-their-hand-to-the-plow and assist all
worthwhile plans.

The Marquette is proud of its opportunity
of serving the Independent Banker and his
objective of perpetuating the American way
of life and, with it, the independent dual

banking systems.

DEPARTMENT OF BANKS AND BANKERS

Otto H. Preus
Vice[President

STRONG FRIEND OF
INDEPENDENT BANKER

THE

MEMBER FEDERAL DEPOSIT
INSURANCE CORPORATION

COMMERCIAL WEST



Planting and Business

Minnesota

ALBERT LEA
T. T. Sletten, President
Freeborn County National Bank

There is an excess amount of
moisture here, and spring work
will be delayed a week at least due
to the last snow storm. )

Slightly smaller acreage in beans
than last year. There will be a
small increase in corn over 1951.
Oats will be approximately the
same. ) )

Very little if any flax is planted
in _this county.

The potato yield last year was
very poor, but the prices this
spring are excellent, and the two
factors | think will just about off-
set, and apFroxmater the same
acreage will be planted as last
year, EOSSIN?/ a little less. .

In the Hollandale area there will
be a little more acreage in sugar
beets to offset a reduction in onion
acreage. The last two years onions
have been rather unsatisfactory
due principally to excessive mois-
ture and cool weather.

Pig farrowings are down 10 to

20 per cent due to poor 1951 corn
crop. A large number of the farm-
ers are shifting their farrowings to
June in place of March and April
in order to delay feed operations
until the 1952 corn can be used.
Very few producers have adequate
supplies to finish hogs on hand
now. Farmers are increasing their
flocks of sheep. We look for less
lamb feeding operations due to the
disasterous results in 1951.
_ Keen interest continues in dairy-
ing, and the farmers are increasing
their herds. Some farmers who
had gone out of dairying for the
Bast few years are t_ryln(;it to get
ack, but they find prices for cows
very high. Average c?OOd cows are
priced from $275 and up.

Demand for loans continues.
Farm machinery business is slow
and inventories are relatively high.
There_is some unemployment, but
the situation is not sérious, and
new industries are expected to ab-
sorb the oversupply.

BALATON
F. A. Timm, President
Farmers & Merchants State Bank

We have plenty of moisture, but
iatt the best seeding will be rather
ate.

Acreage about the same as form-
er years.

here appears to be plenty of

flax seed in the community.

More livestock on farms on feed
than at any time for past 10 years.
_Takln_? better care of milk cows,
since milk is not so plentiful. Think

APRIL 19, 1952

A
Comreraal West
Suney

A GAIN this year, plentiful, and
in some cases excessive, mois-
ture gets top billing in the
Spring Seeding and Business
Reports received by Commer-
cial West from leading bankers
of the Upper Midwest. Record
snows and this Spring’s record
floods find farmers planting
later than usual.

Acreage in most localities re-
mains the same as last year,
with dairying continuing its up-
ward trend from its wartime
slump.

Most bankers find business
slow and inventories high right
now following the usual winter
slump. But they expect it to
pick up as the weather im-
proves.

Bank deposits are generally
high, and demand for loans con-
tinuing upward.

the day of easy money is fast draw-
|n%to a close.

etail sales are down and will
most likely stay down till after
harvest.
DAWSON

Glenn E. Blomquist, President
Northwestern State Bank

_ Seeding in this area is again go-
ing to be late because of lots of
snow and moisture in this area.
With favorable weather they might
be able to get into the fields this
week.

Soy bean acreage will be up_in
this "area due to our processing
plant here at Dawson. ) )

Not much wheat seeded in this
area.

Flax acreage will be down from
Iat;c,lt year. Plenty of flax seed avail-
able.

Not much potatoes grown here.

Some farmers going back to
dairying. About the same on hogs
als other years. Some feeding of cat-
tle.

Dairying
this area. )

Business continues to be good.
Our deposits and loans are up from
a year ago.

is on the increase in

GRAND RAPIDS
H. I. Bastien, Vice Pres. & Cashier
The First National Bank

Present indications are that seed-
ing will be done about the usual
time. Moisture conditions good.

Crop acreage, 1951—96,588;
1952 estimated— 99,651.

Wheat crop in Itasca County is
not large enough to be figured as a
commercial crop. .

Gradual increase in flax acreage
durin? past five years. 1951 crop
was lost on account of excessive

rains at harvest and threshing
time. More acreage will be adde
this year. Local flak seed supply

will be short. ]

Potato acreage will be about the
same as_1951. .

Less livestock on farms this year
than there was in 1951.

Number of dairy cattle less than
in 1951. Some milk being import-
ed for the local market.

Business conditions in the Grand
Rapids area are good. New mining
activity started at several proper-
ties. Resorts anticipate a tgood year
with reservations ahead of previous
years at this time.

HALSTAD
Geo. A. Johnson, President
Red River State Bank

Moisture condition normal. No
seeding done, will be perhaps two
weeks late. .

Estimate acerages will be same
as last year.

Considerable %r anary stored
rain on which Commodity Credit
olds loans.

There is plenty of seed flax.

Surplus of carryover certified
potato seed. Planting about normal.

About 4,000 acres of sugar beets.
Same as last year.

Livestock increased 75 per cent,
dairying 20 per cent increase.

General business conditions
somewhat slow. Farmers are not
buying in advance of needs. Bank-
ing deposits up $100,000 over last
year. Loans about same, demand
down. Cash on hand same as last
year. Activity quiet. Business con-
ditions have slowed up considerab-
ly since last fall and buyers’ resist-
ance to advancing prices has been
quite evident, especially in the
farm machine business. This is
true of the automobile business as
well. While the farm land prices
have held firm, it is noticeable that
very little has been movingi.

We will have considerable con-
struction work this season. The
highway department will complete
the paving of Highway 81 through
our village and will likewise pave
Highway 116 from the Dakota line
through™ our village intersecting
with Highway 81.
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FARE:

As a public service, Great Northern
Railway has provided the American Na-
tional Red Cross a special car for collec-
tion of blood for our country’'s Armed
Forces.

The Red Cross-Great Northern blood

procurement car, named in memory of
Private First Class Richard Vincent
Whalen, first employe of the railway to
give his life in Korea, was put into service
on April 2 for as long as America’s fight-

ing men need life-saving blood.

The Richard Vincent Whalen has been
provided and will he operated by Great
Northern without cost to the Red Cross,
which will staff the “blood center on
rails” in its extensive tour of communities
throughout the railway’s territory.

Operation of the car will give thous-
ands of citizens their first opportunity to
give blood for the Armed forces, and will
be directed and supervised only by the
Red Cross. Although the Red Cross plans
to utilize the car throughout Great North-
ern’s 8300-mile system, first operations

will be in Minnesota and the Dakotas.

The Red Cross
Northern that the blood procurement car

has advised Great

ONE PINT OF BLOOD

cannot be scheduled for every city and
town on the railway. Delivery of blood
to processing laboratories in the shortest
possible time after collection is vital to
its utilization by the Armed Forces, so
the Red Cross will operate the procure-
ment car only where connections can be
made daily with Great Northern trains
to speed the refrigerated blood to labor-
atories in the East.

The Red Cross will work through its
local chapters in mobilization of donors
and enlistment of voluntary services of
physicians and other personnel. Your
home town newspaper, always a depend-
able ally of the Red Cross, will do its part
in achieving the most effective use of the
Richard Vincent Whalen. And, so will
Great Northern people wherever the Red
Cross sends the car.

Eight times more blood is needed
than now being received by the Red Cross.
Rlood means life to the Armed Forces,
and the Red Cross-Great Northern car is
dedicated to increasing the flow of it to
fighting Americans.

Fare on the Richard Vincent Whalen
is one pint of your blood.

GREAT NORTHERN RAILWAY

https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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HAWLEY
S. A. Torgerson, President
First National Bank

Moisture conditions excellent.
General seeding will be about ten
days late. )

o change in overall acreage.
~Wheat acreage will be slightly
higher than last year. Carryover
about 10 per cent above last year.

Flax acrea?e increase about 10
per cent. Quality of seed below last

year.

Potato acreage slightly above
last year.

Nine per cent increase in acre-
age.

The trend is upward in dairy

cattle numbers with continuing im-
provement in quality. No change
in beef cattle numbers.

General business conditions
slower than a year ago. Appliance,
restaurant, clothing and grocery
business most noticeable.  Farm
implement and auto business still
good. More shopping around and
more caution shown. Bank depos-
its are higher than a year ago.

JACKSON
L. P. Wagner, Vice Pres. & Cashier
First National Bank

Plenty of moisture, seeding late.

Acreage about the same.

Plenty of seed flax.

Just enough potatoes for home
consumption raised by farmers.

More beef cattle and hogs to be
marketed this spring than last year.
. Dairying is very light but gain-
ing a little.

_Business is a little slow. Should
pick up some in a few weeks.

KERKHOVEN
O. G. Hough, President
State Bank of Kerkhoven

Seeding will be later then nor-
mal, but 10 days earlier then last
season. Too much moisture.

Not much change in acreage.

Ample supply of flax seed.
~ No potatoes raised for market,
just_home supply.

Livestock about normal.

Dairying is active and satisfac-
tory to the producers.

Business is normal and satisfac-
tory for this season of the year.

MILAN

I. M. Thompson, President & Cash.

Peoples State Bank

We have all the moisture we
need for seeding. In fact, seeding

POSTING
Machine Forms

- IMMEDIATE DELIVERY «

THE H. R. GARRETT CO,
Specializing In
BANK SYSTEVES - SUPPLIES ¢ EQUIPMENT
218 West Mich. St. Duluth 2, Minn.

will be retarded according to pres-
ent outlook, due to excessive mois-
ture condition.

Crop acreages will be approxi-
mately the same as last year. Corn
will be planted in about the same
proportion with probably -earlier
varieties of corn and beans.

The carryover of the 1951 wheat
crop is negligible. Very little wheat
is raised in our area.

There may be a shortage of seed
flax. Some farmers report poor ger-
mination of their flax for seed.

Livestock production is about the
same, although more of our farm-
ers are feeding beef in small quan-
tities having raised the feeders
themselves. Herds are increasing
for the reason that farmers are
gradually increasing dairy cows by
not selling heifers.

General business conditions are

ood except that road conditions

ave retarded trade for a few
weeks. Dealers have good stocks of
merchandise. Deposits have in-
creased since a year ago and there
has been a demand for good loans.

ROCHESTER
Lynn Duncanson, Fieldman
Olmsted County Bank & Trust Co.

Very wet conditions here at
resent time. Seeding will be as
ate as last year.

Estimated acreage
same as last year.

Lots of cattle on feed.

Very large dairy production.

about the

2R fZ—

General business conditions are
fair.

ROSEAU

Ronald Parr, Cashier

Citizens State Bank of Roseau
Should be seeding early.

Estimated acreage about the
same as last year.
There is plenty of flax seed.

Livestock is about the same.
Dalrﬁmg will be about the same.
Might be slight increase .
eneral
erage.

business conditions av-

SANBORN
W. D. Yaeger, Cashier
Sanborn State Bank

Plenty of moisture, both subsoil
and surface. With favorable weath-
er, seeding may be started about
April 15.

Estimated acreage comparable to
last year.

Small wheat acreage sown. No
carrly-over.

Plenty of flax seed.

Potatoes sown only for
consumption. )

_(%mte a bit of feeding cattle,
with purchase of hogs heavier than
last year due to the soft corn sit-
uation. ) )

Dairying shows a little increase.

General business conditions
good, with more credit being asked,
deposits up some the first of the
year, partly due to increase in in-
terest rates on time money.

home

\ YOUR BANK andFERGUSON...

they're both

important to your

community

As a banker you make it possible for a Ferguson dealer to
finance an adequate inventory and for Farmer Brown to
buy modern equipment. You swell their earnings and the
profits of those from whom they buy. You help bring about
lower prices to those who buy from them.

Harry Ferguson, Inc., is proud of its part in the farm
mechanization process and world agriculture. Today, the
Ferguson system is an integral part of the new Ferguson
tractor. Yes, both your bank and Ferguson contribute to a
more abundant way of life in your community.

Ferguson Tractor and Ferguson System Implements

DISTRIBUTED BY

MOTOR POWER EQUIPMENT CO.
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A LL of us feel better when Springtime finally

arrives.

It is the time when we look forward to each

day as 24 new hours for work, recreation and rest.

Perhaps
St. Paul.

your recreation or business will bring you to
If so, we'd like to see you at the bank . . .

we want it to be your second place of business.

OFFICERS

AMERICAN NATIONAL BANK
ST. PAUL, MINNESOTA
STATEMENT OF CONDITION
March 31, 1952

RESOURCES

Cash & Due from Banks ... $20,059,254.91
U. S. Government Securities . 28,610,011.75

Obligation »f U. S. Government
Agencies 2,826,395.37
State County &Municipal Bonds 5,512,529.18
Other Bonds ... 74,262.18 $57,082,453.39

Loans & Discounts .$24,472,535.35

Federal Reserve Bank Stock 150,000.00
Investment Bank Bldg.-Furniture & Fixtures. 328.202.17
Accrued Interest 236.728.17
Other Assets 32,553.83

$82,302,472.91

LIABILITIES

Deposits e e $76,620,656.35
Unearned Discount .. 130,249.89
Reserve for Taxes, Interest Xxpenses etc. 283,123.16
Other Liabilities 7,694.12
Capital Account

CommoNn  StOCK .o $2,500,000.00

Surplus 2,500,000.00

Undivided Profits 260,749.39 5,260,749.39

$32,302,472.91

ROLLIN O. BISHOP
President

CLARENCE A. MALEY
Vice President and
Trust Officer

JOSEPH P. LONEY
Vice President

JOSEPH A. CAVITZEL
Vice President

CLEMENT P. REIS
Vice President

MANUEL H. RUDER
Vice President

MERLIN A. AHLBERG
Cashier

ALLYN W. BROWN
Asst. Vice President

JOHN J. STRAPP
Asst. Vice President

PETER M. BIES
Asst. Vice President

HENRY L. AYD
Asst. Vice President

STEVEN W. KANE
Asst. Vice President

ARTHUR L. WIKHOLM
Asst. Vice President

THEODORE W. SIMON
Asst. Vice President

GEORGE C. OSEN
Asst. Cashier

ARNOLD J. WIRTZ
Asst. Cashier

CARL E. LIND
Asst. Cashier

ALFRED P. HALLER
Asst. Cashier

STANLEY A. COWAN
Asst. Cashier

J. S. ADAMS
Asst. Trust Officer

DIRECTORS

ROLLIN O. BISHOP

President

American National Bank

LAWRENCE A. CARR

President

Jacob Schmidt Brewing
Company

SAMUEL LIPSCHULTZ

Attorney

Lipschultz,
Geraghty

Altman and

THOMAS A. PHILLIPS

Chairman, Board of Directors

Minnesota Mutual Life
Insurance Company

BERNARD H. RIDDER

President

St. Paul Dispatch-Pioneer
Press Company

M. W. THATCHER

General Manager

Farmers Union Grain
Terminal Association

CHARLES A. WARD

President and General
Manager

Brown and Bigelow

MERLIN A. AHLBERG
Cashier

American National Bank

"TTHOME BANK WITH A GOOD NEIGHBOR POLICY”

American Rational |Eanlc

SEVENTH AT ROBERT
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Montana

GLENDIVE
G. P. Drowley, President
First National Bank

Lots of moisture. No seeding
done as yet. Sprin(lq will be very
late but conditions look favorable.
Farmers should be in the fields in
about a week.

Believe acreages will be some-
what larger than last year but can-
not make reliable estimate as noth-
|n(";\I has been done up to date.

ot much wheat carryover. Most
grain on the farms is under loan.

Believe seed flax will be suffici-
ent. Not too much raised in this
locality.

Potatoes are not an
crop in this area.

With prospects of better sugar
beets price, believe the acreage
will be increased considerably this
year over the last couple of years.

‘Most livestock came through the
winter in fair to good shape. Snow
is now off the ranges and the cattle
are getting out. ith a few warm
days the grass should make a good
start.

High feed prices and cost of ope-
rations are having a depressing ef-
fect on the dairying Industry in
most cases.

General business conditions are
very good. Oil business is boom-
ing, activity in Glendive Oil Basin
is immense. Many new wells _be-
ing spudded in and new locations

important

being announced daily. Much de-
velopment is expected in the oil
industry during the next few

months. .
_ No unemployment. Deposits on
increase, heavy demand for loans.

STANFORD
N. B. Matthews, President
Basin State Bank

Moisture and general seeding
conditions very good. Looks like
seeding will be a little later than
normal.

Estimate acreages about the same
as last year.

Wheat less than normal. Appar-
ently our winter wheat has come
through the winter in good shape
so far. Moisture conditions good.

Livestock have come through the
winter in good shape although the
winter has been a long one. Looks
like a larger than normal calf crop
thisI spring. Fewer losses than nor-
mal.

Little dairying here.

General business conditions very

[ HHOLmM aOLSQD

20 WEST FIFTH STREET

ST. PAUL
CE. 7335 MI. 2772

IT'S ALWAYS TIME TO
SEND FLOWERS
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good. While business has not been
quite up to a year ago this winter,
no complaint as travel was bad due
to snow. Outlook for a crop at this
time very good. Deposits about 5
per cent above a year ago. Loans
about 4 per cent above a year ago.

North Dakota

CROSBY
H. G. Meuwissen, Cashier
Farmers State Bank

Moisture and general seeding
conditions average. Better than
1951, due to considerable fall rains.

Wheat carryover about normal.

There is some shortage of flax,
but enough is being shipped in for
seed.

Adequate potatoes.

Livestock and dairying about the

same as 1951. ) )
. Everything considered, business
is good, although there is not as
much money available as last year,
and people in general are asking
for credit.

FORMAN
Gilman A. Klefstad, President
Sargent County Bank

Have had much snow, and some
still on the fields. Seeding will be
late, owing to much snow and
spring moisture. With good weath-
er the balance of April conditions
should be good.

Acreages will be about the same
as last year.

Considerable wheat vyet on
farms. Mostly under CCC Loans.

Plenty seed flax.

There is some increase in num-
ber of cattle. Coming through the
winter in good shape.

There is slight increase in dairy-

ing.
Business conditions are good.
Machinery and cars are more plen-

tiful, but all dealers are doing good
business.

Deposits holding about even.
Large demands_for loans, and col-
lections only fair.

GILBY
J. W. Scott, President
First State Bank

Seeding is early in this area.
South of here more snow; enough

moisture to start crops but that's
about all.

Acreage of wheat and small
grains very nearly the same as last
year.

Wheat normal.

Plenty of seed flax. Acreage will
be increased some over last year.

Slight increase in potato acreage.
Will stretch seed.

Sugar beets same as a year ago.

Some increase in livestock, more
carryover.

Little interest in dairying in this
area, although trend is toward in-
crease.

General business conditions are
good. Crops were good here and
potatoes have brought more money
than for some time.

JAMESTOWN
P. J. Schirber, President
First James River National Bank

Moisture conditions are more
favorable than a year ago, with
rather late seeding In prospect.

Acreage to be sown to small
grain will be approximately the
same as a year ago, with possibly
5 to 10 per cent more ground being
summerfallowed and fall plowed
than in previous year.

Approximately 25 per cent more
wheat carryover than last vyear,
partly because of blocked roads
during winter and because of low-
er wheat prices since the first of
the year.

Sufficient good flax seed amon
farmers to take care of all loca
needs, at lower seed prices than
previous year.

Hardly enough potatoes raised
for local consumption. ]

Because of early and continuous
snow during past season, more feed
was consumed by livestock than in
an ordinary winter; however, stock
came through the winter in fair to
good condition.

Demand for dgooc_i dairy cows is
very strong and prices are holding
up well. More farmers seem to
realize that they must get back in-
to dairying and diversified farming
to_meet the rising expense of oper-
ations.

Local business  conditions are
about on a par with a year ago in
most of the retail lines.

Bank deposits are up about 10
per cent over a year ago, while

Atwood - Larson Company

(Established 1889)

Grain Commission

Over 60 Years of Dependable Service

MINNEAPOLIS
SPOKANE

DULUTH
GREAT FALLS
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loans are up fully 20 per cent with
stronger demand than ever for
loans, both by farmers for their
spring seeding operations, as well
as_ merchants for taxes and oper-
ating needs.

LANKIN
J. H. Vorachek, President
Citizens State Bank

Moisture short, general seeding
conditions fair.

Estimate acreages
same as last year.

Twenty per cent wheat carry-
over.

Plenty of seed flax.

About the same potato acreage,
and seed is plentiful.

Livestock Is in very good condi-
tion and there are about 10 per
cent more on hand than last year.

The farmers are increasing their
dairy herds.

Business has slowed down some,
but it is still good.

about the

MUNICH
L. E. Callahan, President
The First State Bank

Early spring. No seeding done at
this time. Moisture just fair. Need
a good rain to start grain. Have
had very little snow this winter.

Wheat and barley about same
acreages as last year.

Large amount of CCC Loan
wheat stored on farms.

Flax acreage will be increased
about 15 per cent this year. Plenty
of seed flax.

About 10 per cent increase in

livestock over last year. Same
with dairying. o
General business conditions are

very good with some demand for
loans. Deposits about the same as
last year.

NEW ENGLAND
J. F. McEntee, President
Citizens State Bank

~ We have a lot of moisture. Seed-
ing may be a little late. Outlook
for a good_crop has not been better
for some time.

Acreage will be about the same
as last year. Our farmers are usin
better methods of farming. Muc
summer-fallowing has been done
and the soil is well prepared for
the new crop.

Considerably more wheat than
last year. Our elevators are car-
rying a lot of stored wheat. There
is a lot of stored wheat and feed
grains on the farms.

Plenty of seed flax and potatoes.

Livestock in the New England
territory came through the winter
with little loss.

_We have more cattle in our ter-
ritory than we have had for some
time. Farmers handle their cattle
on a mixed basis, part for dairy
purposes and the remainder of
their herds for beef for the mar-
kets.

General business conditions are
good. Machinery and other farm
necessities are so high that some
farmers are finding it hard to get
financed. Quite an oil boom in this
part of the state. Considerable

money coming in from the sale of
mineral and oil holdings. Not much
improvement in help situation.

ROBINSON
Verne Wells, President
Security State Bank

Still another week before any
seeding will be done in our terri-
tory under favorable conditions.
Should we have more snow or rain,
it will be further delayed. Plenty
of moisture to start a crop. Snhow
is rapidly disappearing and live-
stock are grazing in corn fields and
stubble.

Slight increase in flax acreage.
Other grain crops about the same
as last year.

Aside from seed requirements,
wheat carryover is mostly under
CCC loan.

Plenty of seed flax for
needs.

Cattle and sheep wintered well
with abundant feed supplies.
Lambing has started and indica-
tions are for a good lamb and calf

local

crop. Cattle population is larger
than ever before in the last 30
years.

Diversified farmers will carr

about the same number of mil
cows as last year, but there is a
carryover of heifers that should in-
crease the dairy cows in 1953 if
other conditions are favorable.

Retail sales are slightly below
1951. Merchants are buying care-
fully. We had a good [liquidation
last fall, largely from proceeds of
livestock sales. Deposits are 10
per cent higher than a year ago.
Loans are increasing and are at
about the same level as 1951.

VALLEY CITY
E. L. Fouks, President
First National Bank

Moisture in this area, | would
say, is somewhat short; however,
there was considerable more mois-
ture in the ground when it froze
up. The season looks as if we would
get into the fields sooner than a
year ago. Most of our farmers
started sometime last year between
th 20th and 25th of April, and 1
believe they have been (Plannin
now on going in the field aroun
the 15th.
| _think acreages will be very
similar to the acreages of a year
ago. | haven't heard any change in
the farmers plans.

There may be considerable
wheat carryover, but some of the
large operators don't wish to sell
on account of income_tax purposes.
l I would say there is plenty seed

ax.

_ One of our potato growers is go-
ing to increase his acreage about
50 per cent.

Livestock are in generally fair
condition; however, a good many
farmers are finding themselves
more or less short of feed and hay.

There is not too much dairying
done in this locality, although our
farmers are beginning to restock
dairy cattle.

General business conditions, |
would say, were as good as a year
ago. Business here at the bank
has been very satisfactory.

South Dakota

BERESFORD
A. R. Olson, Vice President
First National Bank

Seeding is late. Snowlhas just
melted and the fields are saturated
with moisture. It would take an-
other week of dry warm weather
before small grain could be plant-
ed, probably around the 15th.

Estimate acreages will be _ai)-
proximately the same. Possibly
more soybeans will be raised.

Plenty of seed flax. Not much
flax grown or planted here.

Considerable cattle on feed in
this territory, which will move to
market between now and July 1

There has been a strong demand
for milk cows in this territory and
dairying is on the increase.

General business conditions are
somewhat slow. Hog prices have
been down, the feeder in some
cases is getting paid for his feed
and in some cases has taken a
small loss. Stockers and feeders
were entirely too high last fall,
and at present prices there will be
no margin of profit for the feeder.

Our deposits are holding well
considering that some of our local
banks have raised the interest rate
on time deposits to 2 per cent and
we are still trying to hold at 1 per
cent.

This is our period of liquidation
from the sale of cattle which have
been fed through the winter, also
from the sale of hogs, and our loans
are being sharply reduced. We con-
template a fairly strong demand
locally for money to take care of
running expenses through the com-
ing summer as our corn crop from
last summer has been liquidated
and_brought very little money due
to its high moisture content and
poor feeding value.

Returns from hogs and feeding
operations have also been disap-
pointing.

BOWDLE
F. G. Grosz, Ex. Vice Pres. & Cash.
Bowdle State Bank

Our moisture condition is better
than a year ago, no seeding has
been done and doubt if any will be
done in April as we still have much
snow.

Our acreage will be the same as
last year.

There is considerable wheat car-
ryover as the roads have been bad
this winter so that they could not
haul any to town, and most of the
country roads are impassable right
now.

There is plenty of seed flax.

We only raise” potatoes for home
consumption and have plenty of
seed on hand.

| think that we have more live-
stock than a ¥ear ago. Some of the
stock has suffered some during the
winter as the farmers could not
get to the ha¥ they had stored
away from the farm yard.

Our dairying is about the same
as a year ago. More people how-
ever, starting to milk cows.

Business is moving along about
the usual way. Our loans are about
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JUTTING ABRUPTLY from the rear of a Northern Pacific work train near Big Timber, Montana, this 38-ton length of
rail is about to be lowered into place on the ties. As a crane holds the rail, the train pulls out from under its load.

No clickety-clack on this railroad track j

WHAT YOU SEE is a continuous, jointless ribbon of
rail so long that 54 gondola cars are required to carry
it. By field welding two of these rails together, Northern
Pacific gets three-quarters of a mile of track—with
nary a click nor a clack in all its length!

The first stretch of this new “silent” track has just
been laid—another example of NP leadership in
applying technology to railroading.

All up and down “ Main Street of the Northwest”,
important improvements like this keep happening. In
the past 10 years alone, Northern Pacific has invested
1183 million in new roadbed and track, new power
and rolling stock, new terminal facilities and service
... with more streamlining to come.

Yet, behind all this activity is one simple idea. NP
is constantly improving its system to keep pace witfu*
the amazing growth of the great area it serves.

In late years a kind of economic transformation has
come about in the Northwest. Hundreds of new in-
dustries, drawn by new hydroelectric power, have
started up. Vast expanses of farm land, made fruitful
by irrigation, have started producing for your dinner
table.

More changes are on the way, all along “ Main
Street” . And from the Midwest to Pacific Northwest,
NP is ready for them.

One day soon you may discover what all this means
to you. With its strictly modern, ever-improving facil-
ities, Northern Pacific is the right road for YOU to take,
when traveling, shipping or settling in the Northwest!

NORTHERN PACIFIC RAILWAY

Route of the streamlined North Coast Limited
St. Paul 1, Minnesota

THINGSARE MOVING ON

ManSteeto flhe Northw est
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1OJ)er cent higher than a year ago
and our deposits are about $100,000
higher than a year ago. There is
going to be demanded for loans to
buy machinery. Merchants say
that business is off because farmers
were not able to come to town this
winter.

CRESBARD
W. H. Boeckelheide, President
Bank of Cresbard

Seeding will be 20 days late.
Moisture Is better.
Acreage 20 per cent less on

wheat; oats same; corn 30 per cent
more. )
Yes, there is a wheat carryover,
all under loan.
There is plenty of seed flax.
More livestock. Less dairying.
General business conditions are
not as good as last year.

HOSMER
Arthur J. Haerter, President
Farmers State Bank

We have ample moisture here.
There is still snow left and all the
slews and lakes are full of water.
Seeding might start about April 21
if weather stays favorable.

Due to late spring here, expect a
decrease in wheat acreage and an
increase in oats and corn. There
will be more summer-fallowing
this year than in prior years.

There is still quite a bit of wheat
on the farms here.

We have enough seed flax here.

Only enough potatoes are seeded
here to meet local consumption.

Cattle wintered well considering
the amount of snow we had. There
was enough feed here locally to
take care of our needs. )

About the same amount of dairy
cattle as last year. )

Business was slow during the
winter months due to blocked
roads. The roads are still very
bad but should start getting better
soon.

IPSWICH
J. F. Holdhusen, Exec. Vice Pres.
Ipswich State Bank

Lots of moisture, still snow in
the fields and some blocked roads.
Seeding will be very late, probab-
ly some land will not be put in be-
cause of water in all the low places.

_Estimate acreages compared
with last year, | am sure, will be
considerably less.

Wheat carryover is about 15 per
cent.

There is plenty of seed flax.

Some livestock losses because
of the severe winter and shortage
of hay with every farmer losing
some of his calves, mostly because
of the cold and dampness.

Dkairying is O. K., probably at its

ea

Business has fallen off aout 25
er cent because of bad winter and
ad roads.

KIMBALL
H. O. Ekeland, Exec. Vice Pres.
Bank of Kimball

Lots of moisture, seeding will

APRIL 19, 1952

start late, but might catch up with
last year with favorable seeding
weather, as last year's plantin
season  continued unsettle
throughout the spring.

About the same acreage as last

year. . .

Very little wheat raised through-
out our territory. Chiefly small
grain, barley and oats. _

Very scattered planting of flax.

Livestock, both cattle and hogs,
some sheep, with herds way above
average. Our farmers raising live-
stock to the limit of their pastures
and grazing acreages. Inclined to
seed their crop land back to grass.

Not much dairying.

General business conditions are
good, somewhat slow the past
month due to very bad farm-to-
market roads.

LEMMON
C. O. Peterson, Cashier
Bank of Lemmon

Seeding apparently will be late.
No one Is operating in the fields
yet. There is plenty of moisture.
]Ic—hlelavy snows and heavy rains last
all.

About the same number of acres
will be under cultivation as last
year,

Wheat carryover is above normal
average, due to impassable roads.

There is plenty of seed flax.

There appears to be quite a car-
ryover of livestock due to antici-
pated sales that would be made
the first part of the year which
were not realized on account of
block roads. With the winter past
]Ehﬁy will carry the livestock until
all.

Dairying
last year. ) )

Since the first of the year busi-
ness has not been as active as in
former years. Then, too, with the
war scare a year ago heavier buy-
ing came into being. Due to
weather conditions the past four
months’ business has slowed up.
Then there is more cautious buy-
ing than before caused by all the
investigations and corruption in
our national affairs. Deposits are
holding up very good.

There is considerable activity in

is about the same as

leasing for oil, and another well
is being set up in the south part of
our county.

Our livestock loss does not ap-
pear to be serious, but it required
a lot of feed, and ranchers report
of having to use one and two year
surplus of hay they had on hand.
Thanks to our governor, those in
need of hay were taken care of by
airlift.

Our $5,000,000 earth dam is now
full with water running out of
the spillway. The lake is being
stocked with fish and it will be
only a few years and we will have
one of the finest lakes for fishing
and boating that can be found any-
where. .

With the exception of a few
miles in North Dakota, our high-
way No. 12 is hard surfaced out to
the coast, which means a shorter
route out West and an opportunity
for tourists to see Rushmore Mem-
orial and the Black Hills and right
on out into Yellowstone National
Park. People from the East can
see the beautiful lakes of Minne-
sota, the scenic wonders of South
Dakota and grandeur of Yellow-
stone National Park.

MARION
J. J. Smith, President
Farmers State Bank

_Moisture plengy and seeding con-
dition very good, with the excep-
tion that it is getting rather late.
Just getting started.

Acreage 1Is the same as last year.

Very little wheat seeded here.

Plenty of seed flax, but very
little seeded.

Just enough potatoes planted for
home consumption.

More livestock this year than we
have ever had. Farmers went to
the market and purchased livestock
to feed up their soft corn.

Dairying is also ?ettlng better
every year. Most of the farmers
now have milking machines.

General business conditions are
ver %ood. Our deposits are close
E)%O 1,500,000 and loans only $250,-

We have no help trouble. | have
(Continued on Page 32)

UNPARALLELED SERVICE

IS THE

BIG REASON
Why

COUNTRY ELEVATOR OPERATORS

Are tuming nore and nore to
Benson-Quinn Co.

Minneapolis Duluth

Grand Forks Sioux City
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Minnesota Agents Spot-Checked
On Auto Insurance Deals

Commissioner A. Herbert Nel-
son’'s staff is now conducting a
“spot check” of automobile insur-
ance practices for compliance with
the January 1952 Ruling No. 52-
N-1, which urged all writers of
automobile insurance to adhere to
the seven points without departure
or deviation.

These spot checks will vary and
Commissioner Nelson avers he is

determined to “bring order out of
the chaos which has crept into cer-
tain practices in connection with
the insurance on automobile fi-
nancing.”

According to Nelson, the check
has been brought about by a num-
ber of complaints from car buyers
throughout Minnesota. Continuing
he says:

“We also feel the spot checking

extended
coverage Is
Important...

don’t be left
out in the cold

Protect your bank with a Saint Paul Banker’s
Blanket Bond— with extended coverage . . .

For the most comprehensive coverage, for unexcelled

claim service . . . call your Saint Paul Agent.

BANKER’S BLANKET BONDS

i UWUIYY CQn*x***
t IHDIW *« Minnesota

th Sir*«'- So"* O iq BANKS

> CE COUNSELOR*

lowa National Mutual
Insurance Company

(Formerly lowa Mutual liability Insurance Co.)
CEDAK RAPIDS, IOWA

Full Coverage Automobile

Workmen’s Compensation
General Public Liability
Burglary and Robbery

THE AGENCY MUTUAL
SINCE 1909
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will throw the spotlight on the
willful violators and set a shining
example that the price is too severe
for those who elect to stray from
the beaten path. We will no longer
tolerate the folly of agents closing
one eye and winking with the
other at our insurance laws and
regulations.

“Automobile dealers and lending
institutions must be shown that
they cannot coerce buyers of auto-
mobiles into taking insurance with
their licensed agents.”

Nelson also placed emphasis on
the illegal practice of agents pay-
ing commissions or the giving of
other valuable considerations to
unlicensed persons for referring in-
surance prospects to licensed
agents. Such unlawful practices,
he points out, carry penalties for
both licensed agents and unlicensed
persons and “violators will be turn-
ed over to the courts for prosecu-
tion under Minnesota laws.”

“This department,” Nelson con-
cludes, “intends to enforce Ruling
No. 52-N-l to the letter and will
employ the full force of the insur-
ance laws for any violations of the
seven-point program which is nec-
essary for the protection of the
public.”

Riders

Headquarters of the National As-
sociation of Insurance Agents, af-
ter 30 years at 80 Maiden Lane,
New York City, will occupy new
quarters on the third floor of the
Fidelity and Deposit Building at
Fulton and Williams Streets after
April 21, it is announced by NAIA
President J. F. Van Vechten.

John J. O'Toole, St. Louis, Mo.,
chairman of the fire safety com-
mittee of the National Association
of Insurance Agents, was elected
to the executive committee of the
National Fire Waste Council. The
Council, which is the fire preven-
tion arm of the U. S. Chamber of
Commerce has just concluded its
annual meeting in Washington, D.
C.

James F. Reynolds, general man-
ager Minnesota Compensation Rat-
ing Bureau, addressed the Insur-
ance Club of Minneapolis April 14
at the Minneapolis Athletic Club,
on “Workmen’s Compensation and
Automobile Assigned Risk Plans as
Operated in Minnesota.” He has
also managed the Automobile As-
signed Risk Plan in Minnesota for
the past nine years.

COMMERCIAL WEST
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Program for

15th Mid-Year Conference

MINNESOTA ASSOCIATION
of INSURANCE AGENTS

April 23-24, Hotel Nicollet,
Minneapolis

PRE-CONVENTION SESSIONS

TUESDAY AFTERNOON, April 22
2:00—EXECUTIVE COMMITTEE

Closed business meeting, Parlor “E”

6:30—EXECUTIVE COMMITTEE

Closed business meeting, Parlor “D"

WEDNESDAY MORNING, April 23
8:00— CONVENTION REGISTRATION—on Mezzanine

with assistance of Minneapolis Chamber of Commerce

10:00—EXECUTIVE COMMITTEE .
Open meeting, Rooms “E” & “D”

10:00—STANDING COMMITTEES ) ) )
Meetings as called by respective chairmen.

Call at convention registration desk for information.

Noon— OPEN LUNCHEON PERIOD

WEDNESDAY AFTERNOON, April 23
2:00—FIRST CONFERENCE ASSEMBLY

Ball Room on Mezzanine

CALL TO ORDER ..ot by Karl V. Klein
W. AT Lang Co., St. Paul;
President, Minnesota Association of Insurance Agents

PRESENTATION OF COLORS
Color Guard, Breck School for Boys, St. Paul

INVOCATION ..o by Rev. Father George Garrelts
St. Olaf Catholic Church, Minneapolis

WELCOME TO MINNEAPOLIS ........... by Hon. Eric. G. Hoyer

ayor

and A. P. Norton

Charles W. Sexton Co.; President, Insurance Agents’ Association of Minneapolis

INTroduction ........ccooiiiiiiiie e by John J. McGlone
Goddard & Heinselman, Minneapolis

2:15—“THE NATIONAL ACCIDENT SCENE” by Ned H. Dearborn

President, National Saféty Council, Inc., Chicago

2:45—"THE MINNESOTA HIGHWAY ACCIDENT SCENE” ]
by Earl Larimer
Chief of Highway Patrol, Department of Highways, State of Minnesota

3:15—*“IN THE COURTS WITH THIRD PARTY LIABILITY”
by Harold J. Carroll

Carroll and Thorson, Attorneys-at-Law, Minneapolis

3:45—“WHAT CAN YOU DO?” ..ooocoiierrrerreercnns by James H. Otis
Agency Superintendent, Minnesota, North“and South Dakota and
Northern Wisconsin, Hartford Accident and Indemnity Co., St. Paul

4:15—DRAWING OF ATTENDANCE PRIZES
ADJOURNMENT OF FIRST ASSEMBLY
5:30—RECEPTION and SOCIAL HOUR—East Room

in honor of officers and guest speakers with fire and casualty company fieldman as hosts.

6:30—BANQUET and ENTERTAINMENT—Junior Ballroom
Elwood Johnson, Wirt Wilson and Co.; Vice President, Insurance
Agents’ Association of Minneapolis; Chairman of Entertainment
and Carl H. Johnson, Don Miller Co., Minneapolis;
Chairman of Banquet Arrangements



Aetna Insurance Group
H. B. Lucky and W. W. Foster
State Agents

Don Martin & Dick Mackaman
Special Agents

1250 McKnight Bldg., Mpls.

Anchor Casualty Co.
“Anchor’'s the Way, M’'Boys”

Brink-Linnell Agency, Inc.

Managing General Agents
J. Brink— L. Hagen
Insurance Underwriters—
Engineers— Appraisers

Caswell-Ross Agency
Northwestern Bank Building
Minneapolis

Cullen & Orowther
Minneapolis & St. Paul

T, C. Field & Company
Insurance— Bonds
St. Paul 2, Minn.

GA. 4384 MI. 1272

Fred L. Gray Company

“House of Insurance”
Minneapolis

Fred S. James & Company
Wesley J. Kelley
1000 1st National-Soo Line Bldg.
Minneapolis

Geo. C. Jones Gen’l Agent, Inc.

Gordon C. Jones, Vice President
560 N. W. Bank Bldg. Mpls.

Minnesota

of Insura

Mid-Year
Hotel Nicoll

W e STRONGLY m

days— for the good c
attend the meetings \
assimilate new ideas s

will be looking forwa

w E SINCERELY T

to Minneapolis and tj
well worthwhile. Th

— the good fellowshi >
and your agency.

W. T. Koop Agency, Inc.

805 S. LaSalle Minneapolis

J. E. Murphy Co.
1911 Pleasant Ave. Ke. 4333
Minneapolis
Agency Inquiries Invited
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sociatioil
Agents

arsh & McLennan, Inc.

Minneapolis— Saint Paul—
Duluth

harles W. Sexton Co.

Minneapolis-St. Paul
Portland, Ore.
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Murphy Insurance Agency,
Incorporated

Chas. F. (Chuck) Murphy
730 Plymouth Bldg., Minneapolis

Minneapolis Fire & Marine

Insurance Company

R. L. Hanson, Vice President
Harold Reed, State Agent

Harlan Mortensen
Agency Supervisor

R. M. Neely Co., Geni Agents

R. B. Nienhauser J. H. Hanna

President Vice President
C. C. McClure A. A. Nippoldt
Vice President Secy.-Treas.

420 Bremer Arcade St. Paul 1

Northwestern Fire & Marine

Insurance Co.
and

Twin City Fire Insurance Co.
Home Office— Minneapolis

Phoenix Connecticut Group

T. A. Valine, Jr., State Agent
Richard P. North, Special Agent

Richard S. Lowrey,
Special Agent
Twin City Federal Bldg., Mpls

J. A. Price Agency

State Agents
Peerless Casualty Co.

Wesley Temple Bldg. Mpls.

Underwriters at Lloyds
of Minneapolis

Frank S. Rogers Agency, Inc.

“Right— Write with Rogers”

E. W. Smith Company

General Agents at Sioux Falls
“Serving S. W. Minn. Agents”

Twin City Insurance Agency

Ray F. Sheehan
Minneapolis

U. S. Fidelity & Guaranty Co.

James D. Twohig
Manager

G. D. van Wagenen Company

George D. van Wagenen
W. P. Canterbury
Clarence A. Pederson
Clifford J. Linne

“Ask Our Agents”

Wirt Wilson & Company

Builders Exchange Minneapolis

HOTEL NICOLLET
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THURSDAY MORNING, April 24

INTERIM CONFERENCE ASSEMBLY

8:.00—“EARLY BIRDS' BREAKFAST”—Junior Ballroom
Kenneth A. Young, Blue Earth City Agency, Blue Earth, Minn., Chairman

8:15—“RURAL AND SMALL LINES AGENTS' PANEL"
Rush W. Carter, Moderator

Assistant Manager, Aetna Fire Group, Chicago

8:30—“COMPREHENSIVE FARM LIABILITY”, by Walter J. Bremer

Public Relations ‘and Educational Division,
Hartford Accident and Indemnity Co., Chicago

8:45—"GROSS EARNINGS BUSINESS INTERRUPTION”

by W. P. Winkler
Agency Superintendent, National of Hartford Group, Chicago

9:00—"PUBLIC LIABILITY” i, by John W. Gates

Agency Superintendent, Fireman’'s Fund™ Indemnity Co., Chicago

9:15—“MOBILE AGRICULTURAL MACHINERY FLOATERS”
by E. W. Cunningham

Manager, Inland Marine Dep’'t, America Fore Insurance Group, Chicago

9:30—QUESTION AND ANSWER PERIOD

9:55—DAWING FOR THREE FRAMED CURRIER AND IVES
PRINTS, COURTESY OF MINNESOTA ASSOCIATION

9:00—TWIN CITIES—DULUTH AND LARGE LINES AGENTS’

MEETING—Hennepin Room

. A. P. Norton, Charles W. Sexton Co., Minneapolis and
President Insurance Agents’ Association of Minneapolis will preside.

10:15—GENERAL ASSEMBLY—Minnesota Terrace

Introduction by Richard A. Thompson, Vice President, Wirt Wilson and Co., Minneapolis

“THE AMERICAN AGENCY SYSTEM” ... by Charles H. Smith

Vice President Hartford Fire Insurance Co., Chicago

11:15—DRAWING OF ATTENDANCE PRIZES
ADJOURNMENT OF INTERIM CONFERENCE ASSEMBLY

Noon—BUFFET LUNCHEON—Minnesota Terrace Room

Introductions by President Karl V. Klein, Minnesota Association of Insurance Agents.

“SUGGESTED FIVE POINT LEGISLATIVE PROGRAM FOR
REDUCING AUTOMOBILE ACCIDENTS” by A. Herbert Nelson

Commissioner of Insurance, State of Minnesota

1:15—“WHAT'S HAPPENING CASUALTY-WISE?” by W. H. Brewster

National Bureau of Casualty Underwriters, New York
DRAWING OF ATTENDANCE PRIZES
2:30— ADJOURNMENT

Xk St, 'Pout

NORTHWESTERN
Modern Rubber Stamps

DATERS, PADS, SEALS, MARKING DEVICES

RIWM Starmps, U . HOitiwsteid ofi

itiwsteTo oti

- 0w’ ith S». at Scolte» 321 Cedar St
lent 4655" GArfield
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MAIA’S 1952 LEADERS

officers

Karl V. Klein, President, St. Paul

l.eRoy D. Engberg, National Director, St.
Paul

Geo. W. Blomgren, Sec.-Treas., Minneapolis

Executive Committee

Donald B. Clark, Chairman, Winona
Eoren D. Capretz, Austin

Merald T. Enstad, Fergus Falls
Robert J. Fund, Thief River Falls
A. P. Norton, Minneapolis

R. T. Eundberg, Duluth

Vince Strong, Ortonville

C. A. Bardessono, Hibbing

M. E. Krog, Stillwater

Al. C. Johnson, Springfield

Committee Chairmen

Accident Prevention—John J. McGlone,
Minneapolis

Agents License Laws— Arthur A. Hirman,
Rochester

Rates and Coverages— Donald B. Clark,
Winona, and Geo. A. Thompson, Minneapolis

Education— L. D. Capretz, Austin

Farm and Small Town Agents—Kenneth A.
Young, Bine Earth

Finance— Merald T. Enstad, Fergus Falls
Fire Prevention— James A. Harris, St. Paul

Hospital Insurance— Robert J. Lund, Thief
River Falls

Legislative— Richard A. Thompson,
Minneapolis

Membership— Robert T. Lundberg, Duluth

Regional Activities— C. A. Bardessono,
Hibbing

Regional Presidents

Central— Frank L. Hartmann, Little Falls

East Central—H. E. Krog, Stillwater

Lake—J. R. Pellikka, Menahga

Northwest— Paul Johnson, East Grand Forks

Park— Donald C. Darby, Fergus Falls

Range— Orville T. Hegland, Virginia

South Central— O. H. Schwirtz, Arlington

Southeast— Roy Schermerhorn, Rochester

Southern—Howard School, Northfield

Southwest— Martin C. Leonard, Worthington

West Central—E. D. Mosher, Benson

Twin City Suburban—J. M. Kudrna,
Robbinsdale

Duluth— Conrad L. Stephenson

Minneapolis— A. P. Norton

St. Paul—Edward J. Bachman

NORTH AMERICAN

SINCE 1896
Minneapolis, Minnesota H. P. Skoglund, President
LIFE « ACCIDENT « HEALTH « HOSPITALIZATION

COMMERCIAL WEST



Gopher

Blub

Clinics Throughout State

Proof that agents want to know
more about what they sell was
attested to by the turnout of 191
local agents and company men at
the Gopher 1752 Club’s second
Twin City Clinic at Curtis hotel in
Minneapolis April 8.

The program, especially arrang-
ed for the producers in the Twin
Cities area, featured A. Herbert
Nelson, Minnesota insurance com-
missioner, as luncheon speaker,
who gave a summary of the de-
partment’s progress in the past 12
months.

Other speakers were M. G. Ryan,
manager Fire Underwriters Inspec-
tion Bureau, who gave those pres-
ent an insight into the history and
current functions of the bureau; G.
W. Hopkins, vice president lowa
National Mutual Insurance Co.,
who discussed automobile casualty
underwriting problems.

Following the luncheon Gerry E.
Seider, vice president Badger Mu-
tual Insurance Co. gave the agents
an explanation and a number of
selling points on new fire cover-
ages. Robert Thurber, branch man-
ager lowa Mutuals, wound up the

RIGHT-
%Vrite with

fiorera

FRANK S. ROGERS AGENCY
423-428 First Federal Bldg.

ST. PAUL MINNESOTA

To be sure of your Title,
Insure Your Title

TITLE INSURANCE CO.
OF MINNESOTA

Minneapolis 2, Minnesota

St. Paul Mutual
Insurance Company

THE AGENTS' CHOICE
FOR FIRE INSURANCE

2267 Como Ave. St. Paul fi

program with a discussion on O. L.
& T. Policy coverage and classifi-
cation procedure.

A program of special interest for
outstate agents In the Southern
Minnesota area has been arranged
for the week of April 21 including
down-to-earth discussions of cover-
ages and agency problems.

PLAN
FOR
YOU...

It's simple

The clinics will be held from 9
a. m. to 4:30 p. m. on the following
dates and places:

April 22—May Auditorium
(North Hall), Rochester.

April 23— Saulpaugh Hotel, Man-
kato.

April 24—Marshall Hotel, Mar-
shall.

The program at each of these
places is as follows: Hail Crop In-
surance, O. L. & T. Policy Cover-
age & Classification, Selling Gad-
gets of the Fire Insurance Policy,
Automobile Casualty Underwriting
Problems.

@Promotes ideal public relations

1>Protects both you and your customers

O ft's profitable

LIFE

SAI NT P A UL

INSURANCE
1,

COMPANY

M I NNESOT A
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Don't Just Buy

Insurance—
Know what is behind
your automobile policy.

OUR POLICY PROVIDES
PROTECTION

AUTOMOBILE
INSURANCE
UNDERWRITERS

HOME OFFICE
McKnight Building

Minneapolis Minnesota

It Pays to Advertise
in Commercial West

Digitized for FRASER
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FROM CALUMET BANK TO MAKEUP TABLE

AIRS. MAY MACLEOD of Calumet, Mich., puts the finishing touches on the make-
up of son Don, currently singing with the Beachcombers at the Hotel Nicollet in
Minneapolis. She was on a visit to the Twin Cities recently.

Mrs. MacLeod is secretary to Edgar Johnson, president Alerchants and Miners
Bank of Calumet and has been in the bank 25 years. Don, who has been with the
vocal group for five years, comes by his talents naturally; Mrs. Mac is a singer
herself and stages dramatic shoivs as a hobby.

Ag Short Course
Huron is Tops

“Despite the floods and many
county roads which were impass-
able,” SDBA Secretary Carl Bah-
meier wrote Commercial West this
week, “our Agricultural Short
Course for Bankers at Huron
reached a new record attendance.”

Just one short of 150 were serv-
ed at the big barbecue, which is
about a 50 per cent increase over
any past attendance figure, figured
Bahmeier.

The Short Course was sponsored
jointly by the Agricultural Com-
mittee of the South Dakota Bank-
ers Association and South Dakota

State College. Consequently, the
heavy end of the speaking was
handled most ably by SDSC facul-
ty experts. Several bankers also
covered pertinent, allied subjects.

A stem-to-stern coverage of near-
ly every ag problem imaginable
was the order of the two-day ses-
sions that found Tony Westra of
Northwest Security National Bank,
Sioux Falls, presiding the first day,
and Max Gutz of Selby running the
second.

Electric output of Northern
States Power Co. for the week
ended April 4 totaled 79,257,000
kilowatt-hours as compared with
73,165,000 kilowatt-hours for the
corresponding week last year, an
increase of 8.33 per cent.

COMMERCIAL WEST



Tentative Program Announced

for AIB

The tentative program for the
50th annual convention of the
American Institute of Banking,
which will take hundreds of young
bank people to Houston, Texas,
next June 2-6, is announced by
Alton P. Barr, president of the In-
stitute and vice president, Security
Commercial Bank, Birmingham,
Ala.

The key speakers at the conven-
tion, which will be held in the Rice
Hotel, will address the two general
business sessions—one opens the
meeting and the other is on the
closing day. Dr. Harold Stonier,
executive manager of the Ameri-
can Bankers Association and di-
rector of The Graduate School of
Banking, will be the featured
speaker at the opening session
Monday, June 2. Speaker for the
closing session has not yet been
announced.

Among the other outstanding
events on the convention program
will be the National Public Speak-
ing Contest for the A. P. Giannini
Educational Endowment prizes on
Monday evening; the National Con-
vention Debate for the Jesse H.
Jones National Convention Debate
Fund prizes Tuesday evening; and
the National Publicity Exhibit all
day Tuesday.

The daytime hours Tuesday,
Wednesday and Thursday will be
devoted primarily to a series of
conferences on various phases of
banking such as trust business and
investments, business development
and advertising, credits, bank man-
agement and operations, and sav-
ings and mortgage banking. Con-
ferences will also be held on AIB
educational, chapter administra-
tive, and public relations activities;
and a special conference for wom-
en delegates will take place on
Wednesday morning.

Social activities at the meeting
will include a “Get Acquainted
Hour” on the opening day, an out-
ing on Wednesday afternoon and
evening, informal dancing after the
evening sessions, and a Grand Ball
in the Shamrock hotel Friday eve-
ning.

An interesting political sidelight
of the convention will be the elec-
tion of an Institute vice president
for 1952-53, which promises to pro-
vide one of the most exciting pol-
itical races in the Institute in many
years. At present, two men are
candidates for the office: Stetson B.
Harman, trust officer and assistant
secretary, First Trust and Savings
Bank of Pasadena, Calif., and Leon
. Williams, assistant vice president
Peoples First National Bank &
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Trust Co., Pittsburgh, Pa.

Martin J. Travers, vice presi- bank at 682 Broadway to serve an
dent Power City Trust Office, Mar- increasingly active section of Man-
ine Trust Company of Western hattan. It is the Public's 26th of-
New York, Niagara Falls, N. Y., fice in Greater New York.

who is now AIB vice president, has
been nominated for the presidency.

Public National, N. Y.

M eet a E. Chester Gersten, president
Public National Bank & Trust Co.

of New York, announces opening
March 24th of a new office of the

UCCESS

PROVED BY LEADING BANKERS

In scores upon scores of communities, leading banker repre-
sentatives have definitely proved the value and profitable-
ness of our Banker's Plan.” There is a place for you in our
big expansion program now in full swing,

virite today for complete details without obligation, regard-
ing our popular and worthwhile "Banker’'s Plan” of cooper-
ation. Remember our special home office representatives do
the work. Your profits are guaranteed!

H. 0. CHAPMAN, PRES. W. E. MOORE, AGENCY VICE PRES.

LIFE INSURANCE COMPANY

SIOUX FALLS

tOp-GSiating, cn ene ej the cyieateét new wealth pA&tucincj, a/iead. m the
Vnded States htthesie the &u/ui e the ¢naneen &-tlll pAeualU

ATNA INSURANCE GROUP

NORTH AMERICA COMPANIES
SPRINGFIELD GROUP

Hailwise We Specialize

MINNESOTA-DAKOTA DIVISION
706 Plymouth Bldg.

MINNEAPOLIS 3, MINNESOTA

DO RN BERGER SCO.

c O RPORATE D Need a Home for
"Problem Child" Risk:

DORNBERGER a

CAN handle thea

Where Northwest Agents and
Brokers Take Their Problems

315 S. FIRST AVE. SIOUX FALLS, S. D.
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Planting and Business

(Continued from Page 23)

two of my own boys in the bank
which solves our help problem.

MELLETTE
John T. Collins, Assistant Cashier
Farmers State Bank

Our sub-soil moisture is fairly
good, and we have a great deal of
surface moisture, in_ fact, too much
because seeding will be delayed
until late in April. However, if the
summer remains cool the crop may
be OK.

Acreages should be about the
same as last year, but due to late
seeding probably less wheat and
more feed crops.

Quite a little wheat carryover.
We had an excellent crop in 1951.
There is plenty of seed flax.

Livestock wintered well
though feed was hard to get.

This is not a dairying area
though there are a few more farm-
ers milking cows than in the past.

Business conditions have been
very slow since the first of the
year, caused no doubt by the heavy
snows. Farmers have not been
able to haul grain or livestock to
market. As soon as roads dry we
look for quite an increase in activ-

ity.

even

MILLER
L. E. Weaver, President
The First National Bank

Moisture conditions are much
better than ayear ago. Seeding will
be late due to snow and a late win-
ter in our vicinity. Not much will
be done before the latter part of
April.

Northrup King
Agriculture

Acreage will be about normal.
the wheat except for seed
urposes carried a dgovernment
oan and will be disposed of
through that source.

There is plenty of flax for seed
purposes in our territory.

Due to a long hard winter with
lots of snow our livestock may not
be in as good a condition as a year
ago. Very few losses have occurred,

however, in this vicinity and |
would say that the numbers carried
over will be about the same as a
year ago.

Business conditions have been
terribly slow. Merchants are com-
Blammg as road conditions have

een bad for the past four months.

MOBRIDGE
W. D. Heupel, Vice Pres. & Mgr.
Mobridge Branch

First National Bank of Aberdeen
No seeding as yet; season is late,
and entire territory is wet and

sloppy; Missouri River is flooded
and on rampage.
Wheat acreages will be some-

what less probably; we think some
seed was used as feed during the
Ion% winter; barley and oats will
probably be increased. AIll de-
pends upon how the weather holds
out from this time on out. As a
whole, however, with ample power
equipment on hand, we anticipate
about the total acreage we had last
year will be seeded.

There was some wheat on hand
last fall, but it would be difficult
to estimate the amount left. Some
farmers used it as feed, and in gen-
eral roads are as yet not open to

's Service To
Includedss

# Northland Farm Seeds

e Kingscrost Hybrid Corn

® Golf Brand Lawn Seed

e N K’s

Packet Seeds

e Bulk Garden Seed

NORTHRUP, KING & CO.

enable us to make the usual con-
tacts for information.

We would anticipate additional
flax acreage this year, and there is
apparently ample supply of seed
available.

Livestock came through the win-
ter better than was expected. Many
of the ranchers are having good
luck with the natural increase in
cattle. The investment in feed such
as corn, barley and commercial
cake was heavy and is continuing;
many livestock men will have to
have good natural gain to break
even should we have a slight drop
in prices.

General business conditions are
somewhat slowed down, and the
demand for loans in banks up. Rate
increases are less difficult to obtain
to offset additional effort and costs
in servicing loans. Deposits are
down slightly as was anticipated.
Additional equipment added In our
bank will be of help.

PIERPONT
J. A. Anderson, President
First State Bank

Fields are too wet for seeding
and will be until the 20th. Later
than normal.

Acreage of grain will be about
the same as last year.

Wheat is mostly on the C.C.C.
loans. Small amount carried over,
except for seed. (About normal.)

There seems to be plenty of seed
flax. More than last year.
~ No_ potatoes raised for market-
ing. Potatoes for seed and domestic
use will have to be shipped in.

Livestock have wintered well.
Plenty of feed, however, owing to
the heavy snow. Some farmers ex-
perienced hardship in getting to
their hay and straw. In some cases
a few farmers who were not well
prepared for the winter had to dis-
pose of part of their herds.

Dairying is about same as last

year. ) o
General business conditions are
good. Slowed down somewhat be-

cause of the severe winter and
heavy snow. Deposits up since last
year. Loans are up about same
proportions. Mostly CCC loans.

RAPID CITY

A. E. Dahl, President

The Rapid City National Bank
Moisture is fair after mild open

winter. Seeding is about normal.
Acreages possibly slightly
greater.

Plenty of seed flax, but not a

Iaré;e croB here.
ugar beets are normal.
Livestock here not adequate for
needs with result of large quanti-
ties of milk shipped in from East.
General conditions good. More
homes will be built this year than
any year heretofore. Deposits run-
ning about two million above last
ear and loans up about half mil'
ion.

SALEM
Boyd Knox, Vice President

McCook County National Bank

Seeding has not started. Antici-
pated start is about April 15, which

COMMERCIAL WEST
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1N KECTO IKS

EDWIN J. BEINECKE
Chairman, The Sperry &
Hutchinson Co.

EDGAR S. BLOOM
Chairman, Hew York and Cuba
Mail Steamship Company

ALVIN G. BRUSH
Products Corporation

CHARLES C. CLOUGH
Administrative Vice-President

LOU R. CRANDALL
President, George A.
Fuller Company

CHARLES A. DANA

Chairman,
Dana Corporation

HORACE C. FLANIGAN
President

JOHN M. FRANKLIN
President, United States
Lines Company

JOHN GEMMELL, JR.
Clyde Estate

PAOLINO GERLI
President,
Gerli & Co., Inc.

FREDERICK GRETSCH
Chairman, Lincoln
Savings Bank of Brooklyn

JOHN L. JOHNSTON
Director, Lambert Company

OSWALD L. JOHNSTON
Simpson, Thacher & Bartlett

HARRY C. KILPATRICK
Senior Vice-President

KENNETH F. MacLELLAN
President, United Biscuit
Company of America

JOHN T. MADDEN
President, Emigrant
Industrial Savings Bank

JOHN P. MAGUIRE
President, John P.
Maguire & Co., Inc.

george V. McLaughlin
Chairman, Executive
Committee

C. R. PALMER
Director, Cluett
Peabody & Co., Inc.

GEORGE J. PATTERSON
President, Scranton &
Lehigh Coal Co.

WILLIAM G. RABE
Chairman, Trust Committee

HAROLD C. RICHARD
Hew York City

HAROLD V. SMITH

President, Home Insurance Co.

L. A. VAN BOMEL
President, Hational Dairy
Products Corporation

HENRY C. VON ELM
Honorary Chairman

MANUFACTURERS
TRUST COMPANY

Condensed Statement of Condition
March 31, 1952

RESOC RCES

Cash and Due from Banks . $ 782,840,721.45

U. S. Government Securities 828,986,706.81
U. S. Government Insured F. H. A.
MOrtgagesS...ccooevveeiiieeenieeeeee. 78,809,495.76
State. Municipal and Public Securities 103,606,097.30
Stock of Federal Reserve Bank . 3,595,050.00
Other SecuUritiesS.....cccooovviveeninnnnen. 25,902,515.23
Loans, Bills Purchased and Bankers’
ACCEPTANCES....ccvviviieee e 805.451,689.20
MoOrtgages...cccooiiniiiniiieeieee 16,232,477.57
Banking HousSesS.......ccccviiininennn 13,872,537.64
Other Real Estate Equities . . . . 256,817.40
Customers’ Liability for Acceptances 10,073,835.35
Accrued Interest and Other Resources 6,273,066.76

$2,675,901,010.47

LIABILITIES

Capital o $50,390,000.00

Surplus . . . . 69,444,000.00

Undivided Profits . 45,415,457.92 $ 165,249,457.92
Reserves for Taxes,

Unearned Discount, Interest, etc. . 15,964,841.16
Dividend Payable April 15, 1952 . . 1,637,675.00
Outstanding Acceptances . . . . 10,396,099.43
Liability as Endorser on Acceptances

and Foreign Bills ... 5,777,904.20
Other Liabilities 1,021,436.50
Deposits 2,475,853,596.26

$2,675,901,010.47

United States Government and other Securities carried at $144,335,613.80 are pledged to
secure public funds and trust deposits and for other purposes as required or permitted by law.

Head Office: 55 Broad Street, New York City

MORE THAN 100 OFFICES IN GREATER NEW YORK

Member Federal Deposit Insurance Corporation
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is ?bout one week late from nor-
mal.

Estimated acreages will be about
the same as last year.

There is plenty seed flax for our
estimated flax acreage.

Cattle numbers up about 7 per
cent. Sows to farrow about same
as last ¥ear, but numerous reports
of small litters. Farrowing down
about 5 per cent.

More milking with a definite in-
crease and interest in milking.

Business with retail merchants
has been down about 10 per cent
during past two months. Deposits
about the same as last year, loans
up approximately 10 per cent.

SISSETON
A. W. Powell, Vice Pres. & Cash.
Roberts County National Bank

Seeding will be latest in history,
although farmers started field work
about April 11 last year.

Estimate acreages, compared
with last year, will be a little less.

No wheat carry over. Less will
be planted this year.

Plenty of seed flax but shortage
of wilt resistant varieties.

Lack of regular feed and water
during the blizzards has reduced
the calf cro?. Some losses of old
animals will occur after they get
on grass. o

Some reduction in cows kept for
dairying. Alfalfa and corn is be-
ing increased in acreage.

_ Deposits down some and loans
increasing. Business firms low on
operating capital because of slow

sales due to blocked roads and
higher prices than the buyer wants
to pay.

SPRINGFIELD
D. W. Dwight, Assistant Cashier
Springfield State Bank
Seeding and all field work won't
be started until around the 20th be-
cause of the cold weather and the
amount of moisture in the ground.
The acreage should be about the
same as last year. .
Springfield is located on the Mis-

souri River. With the record flood
that is on rampage at the present
time, all of our bottom land is un-

der water. Farmers have had to
move everything to higher ground.
This flood is supposed to be the
worst on record, to top even the
flood of 1943.

Springfield is the only town on
the proposed Gavin Point project,
SO0 we are hoplng_ to have a beauti-
ful lake at our disposal. This pro-
ject is another of the dams on the

issouri River development plan.
The dams on the Missouri are to be
for flood control (which we could
surely use at the present time)
mainly, but will also be used for
recreational enjoyment and will
make use of the water for power.

VEBLEN
M. O. Lindell, Cashier
The Bank of Veblen

Seeding will be at least a week
later than last year; however, the
snow is still covering much of the

field land and unless we have
higher than normal temperatures
it may be around the first of May
before they start seeding, this being
10 days later than last year.

Total acreages might exceed last
year if Spring is dry. Much land
was not planted last year due to
being too wet to work.

Wheat carryover is above that of
previous years as weather has not
permitted farmers to deliver wheat
during the winter months. How-
ever, the durum possibly is lower
as high moisture prevented farmers
from storing much on their farms.

Ample supply of flax seed.

Livestock on farms on increase.
Most farmers feed cattle during
winter, and especially last gear,
with much soft corn to be fed up.
Tendency to pick out good heifers
from feed lots to build up dairy
herd as many farmers went out of
milking business during the later

S.

No milk market, all butterfat
marketed is cream with milk being
used for hog and cattle feed. .

Business in general holding its
own.

Deposits running higher than last
at the same time with larger num-
ber of depositors than any previous
year. Loans slightly below year
ago but with larger demand” for
loans coming up as Spring work
begins.

VERMILLION
J. T. Sanger, Vice Pres. & Mgr.
The National Bank of So. Dakota

We have excessive moisture in
our territory; even the bench land
is wet and seeding will be late. It
is a question how much of the land
that has been flooded by the Mis-
souri and Vermillion Rivers can
be put into crop this year.

0 doubt our small grain acre-
age will be less than a year ago as
no seeding has yet been done and
it looks like it will be several
weeks before they can get into the
fields. With this condition we ex-
pect an increase in soy bean and
corn acreage.

There is ample flax seed al-
though there is very little flax
grown in our territory. Due to the
present conditions there could be
an increase in flax acreage this
year.

There were a lot of cattle placed
on feed in our territory last fall.
Quite a number of these have al-
ready been marketed but there is
still "a large number that will be
marketed In late spring or sum-
mer. uite a number of feeders
switched to calves last fall. These
will be marketed this fall or early
winter. ] . ]

There may be a little increase in
dairying during the coming year
as farmers recognize the need of a
steady income.

Business has been slow since the
first of the year. No increase in
volume is anticipated until we get
another crop. Very little corn of
the 1951 crop was eligible for seal-
ing and of course, corn is our main
crop.

COMMERCIAL WEST
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Wisconsin
COCHRANE

A. E. Kuehn, Cashier
Cochrane State Bank

Seeding will be late like last
year.

General acreages same as last
year. ) )

Farmers here are getting into

more beef cattle. The reason iIs that
in 1952 Wisconsin farmers are re-
quired by law to have a milk house
completely closed off from the reg-
ular barn area that cannot be en-
tered from the barn. This results
in _most daile farmers bein(};1 re-
quired to build a new milk house
which in most cases will cost over
$1,000. This automatically drives
the small producers out of busi-
ness. )

_ We have the feeling that money
is tighter and harder to get. The
extra income taxes are siphoning
off extra purchasing power.

There is a general need for relief
men in the banking business. Many
of us small town bankers cannot
get a vacation because we have no
one available who knows our busi-
ness and could fill in. I have never
missed more than two consecutive
days in the nine years 11 have been
here because all the help | have is
one girl who cannot be expected to
know something about loans, etc.

It seems to me that were the
state banking departments to ad-
vertise for names of various (re-
tired) bankers who would like to
spend several months each year
working, earning a little mone
and incidentalli/) keeping in touc
with current banking trends, it
would provide a valuable service
to its members. In many instances
it would be like a vacation to the
person so hiring out.

In my case | would even let the
relief man live in my house in the
event | took a trip.

DURAND
Chas. F. Bauer, Assistant Cashier
Security National Bank

Moisture conditions are very
good here. Had another bad storm
yesterday (April 9) and about 8

inches of heavy snow, so that we
will have plenty of moisture for

sometime. No early seeding done
so far as the ground is still frozen.
It's going to be a late spring this
year.

There will be about the same

acreage as a year ago. Some farm-
ers are losing their sons in the
draft so some may not have as
much acreage.

There is very little wheat raised
here and would say there is no
carryover at all.

No flax raised here and seed, if
agy_ planted, will have to be shipp-
ed’in.

The potato crop raised here is
mostly = for home consumption.
None “shipped.

We raise hogs, cattle and sheep.
Almost every farmer has chickens
so the egg production is rather
large. Livestock | would say, is
about the same as in other years.

We are principally in the dairy-

ing line. Every farmer has good
size cattle herds and sells milk to
the several creameries located in
and near here.

General business conditions are
fair. Prices for eggs and milk and
butter are somewhat Ilower in

rices than a year ago, so that
armers are not getting as much
income and therefore have to sell
their bonds, cash in on their sav-
ings, and also taxes are high so
that many farmers are getting
pinched to some extent.

MENOMONIE
A. R. Vogtsberger, Vice President
Bank of Menomonie

The moisture and general seed-
ing conditions are excellent at the
present time. We had considerable
moisture last fall and right now we
should have a nice backlog of mois-
ture in the ground and the crops
should start out well. ]

The amount of acreage is the
same as last year and the livestock
on the farms about the same as last
year. Though the prices for dairy
products have come down to some
extent, most of the farmers are do-
ing quite well because they have
plenty of feed and the cost com-

ared to last year is much less since
ast year when the hay had to be
shipped in.

_As far as general business con-
ditions are concerned, Menomonie
and surrounding community should
have a prett ood boom season
for the period of the next three or
four years since the Northern
States Power Co. is expectln%; to
raise the local dam 12 eet
which will mean an expenditure of
apgroxmately $2,000,000 to $3,-
000,000 and will employ several
hundred people.

Our local Stout Institute is goin
to build an addition to their schoo

which will amount to $500,000 and
our city has voted to build an addi-
tion to one of the city schools
amounting to $150,000. )

We are in hopes of having the
National Pressure Cooker Co. re-
open their local plant, which will
employ 300 to 400 people.

lowa

MASON CITY
Roy B. Johnson, Vice President
First National Bank

As | make this report (on April
9% a heavy snow is falling outside
the window. Normal soil and
moisture conditions. No work in
the field to this date. Corn acreage
slightly above last year, oats up at
least 20 per cent and soybeans
acreage down at least 35 per cent.

While we have a large sugar beet
factory in this commun|t¥ we raise
very few beets. There will be more
sugar beets processed thru Mason
City this year than last season.

There will be less hogs farrowed
and a few more cows in the dis-
trict. More cattle on feed than a
year ago. ) )

Business is a little slow, slightly
below a year ago, but nothing to be
alarmed about.

Nebraska

OMAHA
H. C. Karpf, President
Live Stock National Bank
Moisture and seeding conditions
are good, but seeding will be late.
No wheat carryover. Potatoes are
on the decrease, and sugar beets
on the increase.
Livestock conditions good.
Dairying down.
Business conditions are slow.

Good marketing means the difference

between success or failure in the live-

stock business.

Central’s large volume speaks for it-

self. With over 156,000 patrons, Central

and

its affiliates handled livestock val-

ued at $158,700,000 in 1951.

CENTRAL LIVESTOCK ASSOCIATION

America’s Leading Livestock Selling Agency

So. St. Paul, Minn —

C. B. Crandall, Pres.

West Fargo, N. D. —

Billings, Mont.

N. K. Carnes, Gen. Mgr.
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Golfing Bankers, Get in Shape
for MBA Tourney June 10

Golfing members of the Minne-
sota Bankers Association have a
big treat in store for them when
they get together in St. Paul June
10

That is the day of the annual
MBA convention golf tournament,
a full day of play on one of the na-
tion’s finest courses, the beautiful
White Bear Yacht Club course. In
addition to the golf course and golf
clubhouse on White Bear Lake,
just a short drive from St. Paul,
all of the facilities of the main
clubhouse—swimming pool, tennis
courts, card game rooms, lounges—
will be at the disposal of MBA
members.

An evening dinner will round
out the day’s activities which in-
clude provision for the ladies. Hos-
tesses will be available at the main
clubhouse to assist the women in
organizing card games, and tennis
courts and swimming pool also will
be open to the ladies.

Golf will start at 8 a. m. and the
schedule calls for all those who
wish to compete for prizes, includ-
ing the Commercial West Bankers
Trophy for low medal score, will

Wanted—Bankers With

50 Years Service

Now is the time for all 50-year
bankers, or their friends, to speak
up!

The call went out this week to
Minnesota banks from MBA Sec-
retary Larson’s office to please re-
port the names of bankers who
have completed half a century of
banking service since the last state
convention.

Fifty years of banking entitles
them to membership in the MBA
Pioneers and Past Presidents Club
which will hold its traditional
luncheon in connection with the
MBA convention in St. Paul next
June.

Grantsburg Bank Lists

Two Officer Changes

At a recent meeting of the board
of First Bank of Grantsburg, Wis.,
Ellsworth (Swede) Sundquist was
promoted from assistant cashier to
cashier and Burnell Hanson, man-
ager of the Cushing Station was
elected assistant cashier of the
parent bank.

Harold E. Martin, a former em-
ploye at the Webster office just re-
turned from the Marines, was
elected manager of the Cushing
Station.

tee-off before 1:30 p. m., Lee A.
Sauer, First National Bank of St
Paul, chairman of the golf com-
mittee, announces.

A golf clinic, to be conducted by
two pros, is planned for 5 p. m. The
banquet dinner for golfers and
other bankers who wish to attend,
including their wives, will be serv-
ed in the main clubhouse at 7 p. m.
Reservations are required. Presen-
tation of golf prizes will be made
at the dinner.

In order that the Golf Commit-
tee may make the arrangements, it
is necessary that MBA members
who plan to participate send in
their reservations as early as pos-
sible, Chairman Sauer said.

Other members of the Golf Com-
mittee are Arthur W. Warn, vice
president, Empire National Bank;
M. A. Ahlberg, cashier American
National Bank; Lee L. Smith, as-
sistant vice president First Na-
tional Bank; Edwin W. Ehlers, vice
president West St. Paul State
Bank; Russell M. Gesell, president
Cherokee State Bank, and F. A.
Amundson, vice president, Midway
National Bank.

First Bank Stock Lists

New 30 Cent Dividend

Directors of First Bank Stock
Corp. April 16 declared a quarter-
ly dividend of 30 cents per share,
payable June 9 to stockholders of
record May 20. The previous quar-
terly dividend was 30 cents per
share paid March 10.

The new payment will be the
58th consecutive dividend by First
Bank Stock, and raises to $45,043,-
585 the total of dividends paid
since the corporation founding in
1929.

E. O. Jenkins, president, report-
ed consolidated net operating earn-
ings of the corporation, its 75 bank
affiliates, and its three non-banking
affiliates for the first quarter of
1952 amounted to $1,757,745. This
is equivalent to 62 cents per share
on the 2,831,188 shares of stock
outstanding, compares with 65
cents per share in the first quarter
of 1951 on the same number of
shares. These figures are subject to
the usual year-end adjustments.

Deposits reported by the bank
affiliates, located throughout Min-
nesota, North Dakota, South Da-
kota and Montana, totalled $1,-
159,218,450 on March 31, as com-

pared with $1,229,265,049 at De-
cember 31, and $1,118,034,968 a
year ago.

COMMERCIAL WEST



WATERTOWN BANKS HELP OBSERVE THE CITY'S FIRST

FIRST CITIZENS NATIONAL BANK of Watertown, S. D,
joined other firms of that city on April 2 to participate in
Watertown’s first annual Business-Education Day, sponsored
by the Chamber of Commerce.

There were 15 Watertown firms participating in this
event in which 110 teachers of local public and parochial
schools took part, in addition to 25 guest school superintend-
ents and business men from the surrounding area.

After a luncheon at the Elks Lounge, the teachers and
guests were taken on tours through the firms participating,
where they were shown operation and management pro-

Diebold Introduces New Minneapolis.

Alarm Ad Series

An effective new series of news-
paper ads is now being offered
free-of-charge to all banks equip-
ped with D iebo1ld-McClintock
Burglar Alarms. Produced by Die-
bold, Inc., manufacturers of the
alarms, the ads are designed to aid
the banks in making the public
aware of the extra protection en-
joyed through the use of this equip-
ment.

Two of the four ads in the series
tell readers, in effect, that would-
be robbers pointedly pass up burg-
lary attempts on banks equipped
with these installations. The other
two ads tell in non-technical lang-
uage how the alarms work and
why they have protected bank
property from successful attack for
over 40 years.

All banks interested can obtain
the mats by writing Diebold, Inc.,
bank sales promotion department,
Canton 2, Ohio and requesting the
four page folder.

Cost Accountants Meet

Jonathan N. Harris, comptroller
of Dewey and Almy Chemical Co.,
Cambridge, Mass., will speak on
“Direct Cost Accounting Objec-
tives” at the Twin Cities Chapter
meeting of National Association of
Cost Accountants at 6:30 p. m.,
April 23, at the Hotel Radisson in

Harris, a recognized
authority on direct cost account-
ing, will discuss the advantage of

HAVE

Minneapolis, Minn.

"B-E" DAY

cedures.

Among the teachers and bank personnel taking part were
these pictured here.
SEATED, (left to right): W. W. Engel, Sister Mary Peter,
Mrs. Alyce Dunn, Carol Waite, First Citizens National Pres-
ident C. H. Lockhart, Sister M. Marina, K. Helen Kono and
Lenice Lillie.
STANDING, (left to right): Bank Vice Presidents R. H.
Walrath and L. C. Barger, Assistant Cashier R. F. Nugent,
Phyllis Wensing, J. S. Holen, Doreen Christensen, Assistant
Cashier L. H. Karbo, Mildred Drake, and Cashier N. L. Lind.

this method over standard methods
in general use by sales and manu-
facturing companies.

YOU REGISTERED?

Eighteenth Annual Convention

INDEPENDENT BANKERS ASSOCIATION

May 18-20, 1952

It's a big program—in a busy city
— so make your reservations today.

CONVENTION HOTEL COMMITTEE

c/o Fidelity State Bank
Minneapolis 18, Minnesota
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MEMBERS OF 3STH SHORT COURSE AT FEDERAL RESERVE BANK

THE 35TH CLASS of bankers attending the Federal Reserve
Bank of Minneapolis’ Short Course included these feminine
registrants for the week of April 6:

SEATED: Doris Maliszewski, Winona (Minn.) National &
Savings Bank; Alma Tulles, Pierre (S. D.) National Bank;
Vernice Stocking, Britton Branch First National Bank, Aber-
deen, S. D.; Betty Carlson, Pioneer National Bank, Duluth;
Pat Loucks and Donna Evans, both First National Bank,
Aberdeen.

STANDING: Beth Onstine, Root River State Bank, Chat-
field, Minn.; Mildred Seaman, Houghton (Mich.) National
Bank; Gertrude Peterson, First Citizens National Bank, Wa-
tertown, S. D.; Phyllis M. Hollow, Superior National Bank &

Trust Co., Hancock, Mich.; lla Mae Daly, First National
Bank, Philip, S. D.; Margaret May, Pierre (S. D.) National
Bank; Audrey Gudmundson, Grafton (N. D.) National Bank;
Rachel McNamara, First National Bank, New Richmond, Wis.

Du Bois Announces Additions to

IBA Convention

Ben Du Bois, secretary Indepen-
dent Bankers Association, called at
the Commercial West office Wed-
nesday with some new additions to
the program for the association’s
annual convention in Minneapolis
May 18-20.

Also, he announced the appoint-
ment of a new director in New
Hampshir e—Earl Wadsworth,
cashier Colebrook National Bank
—made necessary by the increase
in membership in that state.

Two other states, Connecticut and
Vermont, also are in line for rep-
resentation on the association’s
board, Secretary Du Bois says, but

G am

Program

those appointments will wait for
the convention next month.

With only a few minor details to
be settled, he said, here’s how the
business program shapes up:

Monday Forenoon — Invocation
by Bishop Keeler, welcome by
Governor Elmer Anderson, re-
marks by Mayor Hoyer, annual ad-
dress by President Sturgeon, ad-
dresess by ABA General Counsel
J. R. Brott, FDIC Director Cook, a
representative from the Comptrol-
ler's office, Alexander Chmielew-
ski, president National Association
of Supervisors of State Banks and
Wm. McC. Martin, chairman Fed-

€ cm m

THE EATING’S FINE

at Murray’s. Steaks, chops, fish or fowl . . . your

favorite beverage from the bar...order everything

you most enjoy and get set for p-l-e-a-s-u-r-e.

RESTAURANT and
COCKTAIL LOUNGE

26 SOUTH SIXTH STREET « MAIN 9177

eral Reserve board.

Monday Afternoon— U. S. Sen.
Karl Mundt, Salt Lake City's Or-
val Adams and Henry Heimann,
executive vice president National
Association of Credit Men.

Banquet—Henry Steele Com-
mager, professor of history, Col-
umbia University, on “Free Enter-
prise in ldeas.”

Tuesday Forenoon—Sen. Blair
Moody of Michigan and member
Senate Banking Committee, on
“Challenges to Understanding.”

Tuesday Afternoon—L. Shirley
Tark, Chicago banker, followed by
committee reports, election, etc.

Dinner—James Arrington, edi-
tor-humorist of Collins, Miss.
C. Herbert Cornell, president

Fidelity State Bank and chairman
reservations committee advises
Commercial West that more than
700 advance hotel reservations
have been received.

Northwestern Employes

In Holy Week Concerts

The first Holy Week choral con-
cert to originate in a Minneapolis
bank was presented by the EON
chorus on the banking floor of
Northwestern National Bank, April
9 10 and 11.

Under the direction of Bruce
Sielaf, the 40 voice group of bank
employes presented a half-hour
program of Easter music. The
chorus also was scheduled to ap-
pear on the Arthur Murray tele-
vision show WTCN-TV, Sunday,
April 13.
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ADVERTISING AGENCY OPEN

R. H. MATSON

Establishment of a new St. Paul
advertising agency, Matson, Mar-
quette & Soash, Inc., is announced
by R. H. Matson, its president.

Other officers are Vern C. Soash,
executive vice president; Wesley
G. Marquette, vice president and
May Gooder, secretary and treas-
urer, all former members of the
Melamed-Hobbs advertising agency
which recently announced its re-
tirement from the advertising bus-
iness.

The new agency will maintain
the quarters formerly occupied by
Melamed-Hobbs at E-905, First
National Bank Building, St. Paul.

Matson, a lifetime resident of St.
Paul, following six years of service
in the U. S. Navy during World
War |IlI, joined the Quality Park
Advertising Agency as an account
executive. He became associated
with Melamed-Hobbs, Inc., in 1949.

Soash joined the Melamed-Hobbs
staff in 1948. Previously he was
advertising manager Minnesota
Federal Savings and Loan Associa-
tion.

Marquette was art director in
the St. Paul office of Melamed-
Hobbs. He will serve in the same
capacity with the new organiza-
tion.

Mrs. May Gooder has been sec-
retary of Melamed-Hobbs, Inc.
since 1942.

All of the accounts served by the
principals of the new company
while with Melamed-Hobbs will be
served by the new firm.

Beresford, S. D.

The First National Bank of Ber-
esford, S. D., plans to replace all
windows in the bank with new
blue-tinted sun resistant ones, ac-
cording to Cashier T. A. Peterson.

IN ST. PAUL

VERNON C. SOASH

SOUTHERN FLIGHT

V. A. Heiberg, president Farm-
ers State Bank, Minnewaukan,
N. D., and his wife, have just re-
turned from a 7,200 mile automo-
bile trip which included a week in
Mexico City.

Emil E. Placek, president First
National Bank, Wahoo, Neb. and
his wife recently took an eight-
week trip to South America. Pla-
cek says he found general condi-
tions very unsettled, currency de-
preciated with black market in
currency exchange in nearly all
South American countries. “Ar-
gentine conditions are the worst
with many liquidations and for-
eign capital pulling out. The ulti-
mate result will be revolution,” he
says.

The Henry Thoeny's—he’s pres-
ident First National Bank of Glen-
coe, Minn.—have just returned
from a six-week stay at Clear-
water, Fla.

Howard Hoese, vice president
Security State Bank of Glencoe,
Minn., is home after a three-week
vacation at St. Petersburg, Fla.

H. E. Shafer, president First
State Bank of Finlayson, Minn, has
just returned home after spending
most of the winter in Anaheim,
Calif.

Art C. Rentz, director Kanabec
State Bank, Mora, Minn., just re-
turned from Tampa, Fla.

W. R. Sawyer, Goodhue (Minn.)
State Bank, now home from Mon-
terrey, Mexico.

foroer
49 years

"A GOOD BANK

TO DO BUSINESS WITH"

The City National
Bank of Duluth

DULUTH, MINNESOTA

Member

Federal Deposit Insurance Corporation

LOOK
SMART

while you
STAY
DRY

Wear an

JAUtgator
All-Weather Coat

famous everywhere as
the coat you’'ll Live In

around the clock ., .
around the calendar.

$20.75 to $53.50

Malmstedt’s

111 South Seventh St.
Minneapolis

The Home of Cavanagh Hats
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AHEAD OF THE MARKET

wih WAIL

HE difficulties involving the
steel and communications indus-
tries and the gathering signs of
future labor-management prob-
lems, reflect the inherent weakness
and danger in a managed economy.

Economic planning which would
create synthetic prosperity, perpet-
ual full employment, rising wage
scales and a guaranteed market for
farm produce has been based on a
broad accumulation of debt.

During the last decade this debt
total has increased by some $310
billion. It has also involved an in-
creasing commitment to a compre-

Jamieson & CO.

Members New York Stock Exchange and
Other Principal Exchanges

PRIVATE WIRES

Stocks - Bonds - Grain

Complete Investment Service
For Banks and Individuals
Throughout This Rich Territory.

MINNEAPOLIS
First National-Soo Line Bailding
ATlantic 8235

ST. PAUL DULUTH
indicott Building Torrey Building
CEdar 0721 2-3344
FARGO GRAND FORKS
Black Building 101 Security Bldg.

Tel. 2-2441 Tel. 4-4258
MINOT SIOUX FALLS
209 S. Main Avenue 109 S. Main Avenue

5111 Tel. 4- 5861

EAU CLAIRE
211 S. Barstow St.
Tel. 4142
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hensive set of controls, regulations
and supports, designed both to res-
trict and support the inflation re-
sulting from this high formation of
debt.

However, the restrictions are vul-
nerable when sufficient political
pressure is developed. The most
potent political pressure is in the
hands of the group with the great-
est number of voters.

Probably the strongest immed-
iate impact on the general price
structure is that which results from
an across-the-board increase in the
wage level. In most industries,
labor costs are by far the largest
element in production costs. More-
over, they are the least flexible so
far as any downward adjustment
is possible under present condi-
tions.

Since the end of World War I,
wage levels have been jacked up
almost on an annual basis to bring
production costs up to a point
where industry is now extremely
vulnerable to even a minor slump
in demand.

This lift in production costs
which, from all indications, is
about to go higher also exposes U.
S. industry to a foreign competi-
tion that threatens to become more
acute as time goes on.

The shipping and ship building
industries are deeply concerned
with this problem now and contin-
ues to exist on subsidies.

Japan’s cheap labor cost has en-
abled it to provide a severe profit
cutting competition in a varied line
of products, notably sewing mach-
ines.

This type of competition also
holds a real threat to U. S. indus-
try’s position in the world markets.

There is no mistaking the fact
that the investor’s risk is increased
through the impact of another sol-

C. J. (Chuck) Rieger

JAMIESON & COMPANY
members New York Stock Exchange

1225 First National-Soo Line Bldg.

MINNEAPOLIS ATLANTIC 8235

id increase in production costs.
Without offsetting price increase,
profits are hurt. But even with a
corresponding price increase,
which appears most likely to re-
sult, the rise in production costs
comes at a time when there is al-
ready a slackened demand for the
output of many industries; and a
further adjustment would undoubt-
edly come with favorable develop-
ments toward peace.

Tougher competition in the dom-
estic market may make it more
difficult to pass along the full in-
crease to the buyer. The higher
and more rigid the cost structure,
the more violent is the effect on
profits in a business slump.

This situation together with un-
certainties in connection with the
armament program, the slower
paced public spending and a grad-
ual easing off in commodity prices
add up to a good reason for a
more conservative and selective in-
vestment approach to the market.

The writer is not bearish at this
point primarily because election
year usually brings some encour-
agement to stock prices.

There is also the possibility of
deficit financing on a scale that
could revive the inflationary psy-
chology which heretofore has found
an immediate response in the mar-
ket.

If we consider that this bull mar-
ket has been underway since 1943
there is also lacking a blow-off or
a widespread public participation
that has characterized every bull
market of the past.

Nevertheless, the trend of recent
events has increased the risk to the
point where added caution is just
good sense. The forces compelling
a long range inflation have not
been exhausted but the path of that
inflation is likely to be on a zig-zag
pattern.

In any event, it should call for
greater care in the selection of in-
vestments, with special emphasis
on companies of industries that are
favorably situated regardless of in-
ternational developments. One of
these is American Seating, the
leading manufacturer of seats for
schools and other types of public
structures. In addition, this com-
pany handles a variety of other
school supplies.

This company has experienced a
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sharp increase in sales during re-
cent years, primarily from the de-
mand for new school and church
seats. Last year's sales of $33 mil-
lion were more than double the
$16 million of 1947.

Prospects for the future are tied
in closely with the further need
for the impoved and expanded ed-
ucational facilities to handle the
growing school population.

This is an activity that undoubt-
edly would be accelerated with any
retraction in the armament pro-
gram.

Earnings on American Seating
common were $7.51 a share in 1949
—$5.54 in 1950—$5.67 in 1951
Last year dividends amounted to
$2.50 in cash plus 5 per cent in
stock. Stockholders are expected
to approve shortly a 2 for 1 split
in the stock now selling at 45.

Primarily for a 7 per cent yield,
New England Electric System com-
mon looks like a good stock to
hold. The stock is currently selling
at 127s with the dividend recently
increased to a 90-cent annual rate.

This company controls 34 subsid-
iaries furnishing electric and gas
service to various communities in-
cluding Providence, R. 1., Worces-
ter, Lowell, Lawrence, Quincy,
Medford, Mass., and others.

Earnings of $1.31 per share re-
ported last year are about in line
with a six year average and pro-
vide a good coverage for the cur-
rent dividend. For the past 15
years the net has averaged $1.40 a
share.

There are times when market
prices seem to bear little relation-
ship to underlying values. In 1945
when Penn Dixie Cement operated
in the red, the capital stock traded
as high as $33 a share. After six
years of highly profitable opera-
tions in which all funded debt has
been paid off—$10 million expend-
ed to improve production facilities,
with the book value per share in-
creasing from $13 to $29, the stock
now sells at 26.

Dividends of $2.00 a share paid
in 1950 and again in 1951 were
amply covered by earnings at $5.34
and $4.55 per share for the same
periods.

Penn Dixie operates eight plants
with an annual capacity of 11 mil-
lion barrels of cement. The com-
pany’s market is primarily in the
Atlantic coast and southeastern
states. Prospects for the cement
industry are in line with the pub-
lic works, highway and road build-
ing projects that are either start-
ing or In formation.

The oil and gas industry fits in
the category of industrials that
have favorable long term pros-
pects. But here the choice is made
difficult by the fact that profits
running at the highest levels in his-
tory and many stocks have doub-
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led or tripled in price during the
past couple of years.

Further, the market might well
be described as “oil hot” in that
almost any development in connec-
tion with new production brings
enthusiastic market action.

Probably the safest procedure to
follow is through a partial com-
mitment with additional accumu-
lation on any weakness that may
occur.

We have consistently recom-
mended Standard Oil of Indiana as
one of the soundest and best values
in the oil industry. Since the end
of World War Il this organization
has spent more than a billion dol-
lars modernizing, improving and
expanding its production and
transportation facilities.

The company rates as one of the
highest in natural gas reserves, a
factor that carries an unusual po-
tential. Notwithstanding the con-
sistent dividend payments in
Standard Oil of New Jersey stock
the company still holds 2,347,660 of
such shares.

A big stake in the Williston Bas-
in area is held through the lease
of more than four million acres.
Further, a pipe line gathering sys-
tem for this area has been com-
pleted and the building of a refin-
ery is in prospect.

Selling now at a price of 87 on
a background of $9.71 per share in
earnings,, $2.50 in cash plus Stand-
ard of N. J. stock dividends, and a
book value of 83, Standard of In-
diana capital stock is a logical can-
didate for a split.

MUTUAL INVESTMENT FUNDS
Mutual
~ f/W Kifr/6 Stock Fund

FACE-AMOUNT
CERTIFICATE COMPANY

Syndicate of America

Prospectuses of these companies
available at offices in 148 principal
cities of the United Statesorfrom
the national distributor and in-
vestment manager.

DIVERSIFIED
SERVICES, INC.

Established in 1894
MINNEAPOLIS 2, MINNESOTA

Wavne Mummer & CO"

MEMBERS

NEW YORK STOCK EXCHANGE

Northwest Stocks

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 truide to the approximate range
within which these securities could have been
sold (indicated by the “hid’’) or booeht (Indi-
rated by the “asked”) at the time of compila-
Mon.

April 16. 1952
Previous
Week’s
Bid Askpd Rid
American Hoist & Derrick .. 13% 15% 13%
Bank Shares “A” . 18 20 18
Bank Shares “B” 12 12

Barber w. H
Brooks Scanlon

- e 27% 30%

. 35% 36% 35%
Filbert Corporation. 6 7% 6
First Bank Stock . 24% 26 24%
Flour City Orna Iron Com 6% 6%

Forman Ford......... . 17s 2% 17s
General Trading Company . .m 25% 25%
Green Giant Canning Co. B . 16% 18% 16%
Green Giant Canning Co. pfd. 100 inn
Griggs Cooper 5% pfd... ... 87 92 87
Int. Bef. Units . 26 28 26

Investors Divers. Services A . 50 53 50
Kahler Corp. com.... . 37 39 37%
Davoris Co. com... 73 73

Me Quay, Inc., com 2% 3% 2%
Me Quay, pfd........ . m10% 10%
Marshall Wells com 273 283 273
Marshall Wells Co. pfd 105 105

*Mpls. Brewing.... m 1274 12% 12%
Mpls. Gas com ... . 20% 22 20%
Mpls. Gas Light Co. 6% pfd . 105 105

Mpls. Gas Light Co. 5%% pfd 107% 107%
Mpls. Gas Light 5.10% pfd . 105 105
Mpls. Gas Light Co. 5% pfd . 103 103
Minn. & Ont. Paper com .... e241/4 26% 24%
Mont. Dak. Util. Co. 5% pfd 84% 88% 84%

Munsingwear, Inc. 5% % pfd. m 17% 18% 17%

Murphy, A. A. & Co., 5% 48 51 48
North Greyhound 3% % pfd .. 77 77
North Greyhound com.............. . 44 44

*N. W. Banco...eiieiiccen 38% 39% 38%

N. W. Fire & Marine com 24 24
N. W. Nat. Life com...... 21 23 21
Northwest Paper Com 32% 32%

N. W. Plastics ... 81/4 9% 8%
N. W. Pub. Svc e 11% 12%  11%
Otter Tail Power 3.60% pfd.. 75 80 75

Otter Tail com 20 21% 20%
Pioneer Eng. Works pfd
Powell River Lbr.

24% 26 25%

Red Owl com. 137s  15% 137s
Red Owl pfd.. - 96 96
Russell Miller Milling pfd ... 86 91 85
Russell Miller Milling com 22 24 22
St. Paul Fire & Marine ... 31 33 31
St. Paul Stockyards com .... 14 16 14
Strutwear . 6%

Superior Separator pfd
Title Insurance Co. com
Toro Mfg. Co. com

21
94
................ 17% 15%

Twin City Fire Ins. Co. com . 13 13
Weyerhauser Timber com.... 69 73 69%
Winston Newell com ... 119 12% 11%

‘Listed on Midwest Stock Exchange

lj. M. Dain & Company

RAND TOWER
Minneapolis 2

Specialists in Local Corporation ~
and Municipal Securities

Members

Midwest stock Exchange
L] -?;
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By Stanley R. Manske

Secretary-Treasurer
Northwestern Municipal Association

T HE long await-
ed second and
final issue of In-
dependent School
District No. 3 of
Ramsey County,
Minn. (Roseville)
has been sched-
uled for Wednes-
day, May 21 at
8 p.m. The district will offer $2,-
650,000 building bonds to be dated
July 1, 1952 and maturing serially
July 1 each year as follows: $50,-
000 from 1955 to 1959; $70,000
from 1960 to 1964; $80,000 from
1965 to 1969; $100,000 from 1970
to 1977; $150,000 due 1978; and
$175,000 for the balance to and in-
cluding 1982.

Call feature provides that the
bonds maturing 1973 through 1982
shall be callable on July 1, 1962
or any interest date thereafter
through January 1, 1967 at 101 and
at par thereafter.

Proceeds of this issue will com-
plete the high school and elemen-
tary program of this rapidly grow-
ing area immediately north of St.
Paul. District officials advise that
with the sale of this $2,650,000 of
bonds, the needs of the district
should be fully provided for.

All construction contracts have
been awarded and construction on
the high school to be located at
Lexington and Highway 36 has
been started and the entire build-
ing program is expected to be com-
pleted by the fall of 1953.

Assessed valuation of the Rose-
ville district for 1951 increased
$835,287 over the 1950 valuation
for a total of $8,694,696. The 1950
full and true valuation was $24,-
928,393 and the 1951 full and true
totals $28,455,499.

Present population is estimated
at 16,000 by the district's fiscal
agent. Total area is about 13,840
acres and includes the villages of
Roseville, Falcon Heights and Lau-
derdale, and portions of New Can-
ada and Mounds View townships.

The area is principally suburban
residential with considerable new
building since the end of World
War Il

The manufacturing establish-
ments within the district produce
a variety of products such as steel,
hearing aids, burial vaults, and die
castings. Industrial development
has been aided by the trackage of
the Minnesota Transfer, Soo Line,
and Northern Pacific railroads.
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Numerous truck farms and nur-
series numbering more than 75
are within the area of the dis-
trict. Also included in the district
are several large shopping centers
such as the Lexington Plaza built
at a cost of approximately $750,-
000.

The sale will be an important
spring event on the local calendar
and the offering should provide
ample selling material for the Up-
per Midwest trade.

Series of articles appearing in
Commercial West on the Williston
basin serve to point up the fact
that Western North Dakota and
Eastern Montana long regarded as
a wheat and cattle country now
have an important new economic
asset to give a broader diversifica-
tion to the economy. This should
aid materially in the marketing
and financing of municipal issues
for needed public improvements
made necessary by the sharp in-
crease in population.

As refineries and related oil in-
dustries come to the region, ex-
panded facilities of every kind will
be required and the investment
banking fraternity will be called
upon to fill the needs of this new
and growing empire. This column
expects to see many offerings from
municipalities in the new oil area
coming to market in the months
ahead.

One of the first assignments
given this writer immediately upon
graduating from the University of
Minnesota’s course in public fi-
nance back in the mid-1930's was
to make a comprehensive study of
the financial condition of McKenzie
County, North Dakota, and Sheri-
dan County, Montana. At that time
these counties had been hit rather
hard by dry weaher. Cattle raising
and wheat growing was extremely
difficult under adverse conditions.

In working out of Williston for
an extended period, full opportun-
ity to study the problems of the
region was afforded; therefore, one
can fully appreciate the full impli-
cation of the new found economic
asset below the earth’s surface.

Three state bonus issues previ-
ously held up by the wvoluntary
credit restraint program aggregat-
ing almost $100 million are now on
the way to market. Chief interest
in this market centers about the

state of Montana bonus issue sched-
uled for May 5 when. $21,700,000
war veterans’ compensation bonds

dated April 1, 1952 constituting
$13,500,000 of serial bonds due
from April 1, 1953 through 1972

and $8,150,000 of term bonds due
April 1, 1982 will be offered. These
bonds are reported to be limited
obligations payable only from pro-
ceeds of the cigarette tax.

West Virginia will sell $30 mil-
lion of it bonus bonds at competi-
tive bidding on April 24 and Ore-
gon offers $46 million bonus bonds
on April 23.

It is interesting to note that ac-
cording to reports, about $300,725,-
000 bonds had not been given the
green light so that state bonus is-
sues represented only about one-
third of the total. Swimming pool
and library bond issues constituted
a portion of the issues which failed

Information on the Following Bond

Sales Can Be Obtained From:

T. G. EVENSEN
and
ASSOCIATES, INC.

723 First National Bank Building
Minneapolis, Minnesota
Tel. GE. 3693

$190,000 Braham, Minn.
School District— School Build-
ing Bonds— Sale on April 23
at 1 p.m.

$750,000 Ada, Minn. School
District — School Building
Bonds— Sale on April 24 at
1:30 p.m.

$1,310,000 Pierce County, Wis.
(Ellsworth) Non-taxable high-
way improvement bonds— Sale
on April 29 at 11 am.

$98,000 Garden City, Minn.
School District— School Build-
ing Bonds— Sale on April 30
at 1 p.m.

$495,000 Clarkfield, Minn.
School District— School Build-
ing Bonds— Sale on May 1 at
11 a.m.

$200,000 Carlton County,
Minn. (Carlton)— Road Bonds
— Sale on May 6 at 11 a.m.

$275,000 Wheaton, Minn.
School District— School Build-
ing Bonds— Sale on May 14 at
2 p.m.

$200,000 Wabasha, Minn.
School District— School Build-
ing Bonds— Sale on May 20 at
11 a.m.

COMMERCIAL WEST



to receive approval under the vol-
untary credit restraint program.

Recent sales in this territory
show a strong demand for tax ex-
empt securities as witness the ex-
cellent bids submitted for $500,000
Duluth bonds sold April 14. They
brought a net interest cost of
1.4468 per cent. This issue ma-
tures May 1, 1953 through 1967
and on the reoffering is priced to
yield from a .95 per cent to a dol-
lar price of 99\2. Several strong
supporting bids were right behind
the winner. Bonds are payable
from earnings of the water supply
system and in addition thereto the
general credit and taxing power of
the City of Duluth is irrevocably
pledged to the payment of princi-
pal and interest on the bonds.

Hoffman, Minn. School District
awarded $325,000 school building
bonds on the basis of maturity
schedule A providing for bonds
due from 1955 to 1973 with the
winning bid naming a net inter-

LEGAL NOTICE

NOTICE OF BOND SALE
$36,000
ROAD IMPROVEMENT BONDS
TOWN OF KIMBALL,
JACKSON COUNTY, MINNESOTA

NOTICE} IS HEREBY GIVEN: That the
Town Board of the Town of Kimball, in Jack-
son County, Minnesota, will meet at the
Grand Jury Room in the Court House in the
City of Jackson, in the County of Jackson
and State of Minnesota, on the 13th day of
May, 1952, at 10 o’clock A.M., for the pur-
pose of opening, receiving and considering
sealed bids for and awarding the sale of $36,-
000.00 negotiable coupon general obligation
town road acquisition and betterment bonds
of 1952, to be issued for the purpose of de-
fraying expenses incurred in acquisition and
betterment, by building and graveling, its
town roads. Said bonds will be dated July 1,
1952, will bear interest at a single rate to be
designated by the successful bidder in an in-
tegral multiple of Vi or 1/10 of 1% per an-
num, payable January 1 and July 1 of each
year and will mature serially without option
of prior payment, on July 1 in the years and
amounts as follows:

Year Amount Year Amount

1955 $5000 1959 $4000
1956 5000 1960 4000
1957 5000 1961 4000
1958 5000 1962 4000

Principal and interest will be made payable
at any suitable banking institution in the
United States, designated by the successful
bidder. The Town will furnish, without cost
to the purchaser and within 40 days after
the award of sale, the a]pproving Iegﬁl opin-
ion of Karl L. Rudow, of Jackson, inneso-
ta. The printed Bonds_ and other legal opin-
ion, if any desired by bidder, will be furnished
by the successful bidder at bidder's expense.

Sealed bids marked “Bids for $36,000.00
Bonds” may be mailed or delivered to the
undersigned ~Town Clerk, whose Post Office
address is R.F.D. Route 1, Windom, Minne-
sota, and must be received prior to the time
of said meeting. Oral auction bids will not
be considered. Each bid must be unconditional
except as to legality, which may be condi-
tioned upon the opinion of the attorney above
mentioned or of the bidder's attorney, and
must be accompanied by a cashier’'s check or
certified check or bank draft payable to the
Treasurer of the Town of Kimball, in the sum
of $750.00, to be forfeited as liquidated dam-
ages in case the bid be accepted and the bid-
der shall fail to comply therewith. No bid
of less than par and accrued interest will be
considered and the Board reserves the right
to reject any and all bids.

Dated April 7, 1952.

B]y Order of the Town Board of the Town
of Kimball, in Jackson County, Minnesota.

PETER GUNDERSON
Town Clerk

Published in Commercial West April 19, 1952

NOTICE OF BOND SALE
Garden City, Minnesota

School District

NOTICE IS HEREBY GIVEN
That the School Board of Independ-
ent School District No. 16 of Blue
Earth County, Minnesota, will meet
at the Office of the Superintendent
of Schools in the Village of Garden
City, Minnesota, on April 30, 1952,
at 1:00 o’clock P.M., for the pur-
pose of considering sealed bids, only,
for the purchase at not less than par
of $98,000 negotiable coupon gen-
eral obligation School Building
Bonds of said District. Said bonds,
of $1000 each, will be dated May 1,
1952, bearing interest at a rate or
rates to be specified by the success-
ful bidder, in integral multiples of
M or 1/10 of 1% per annum, pay-
able on November 1, 1952 and semi-
annually thereafter on May 1 and
November 1 of each year, and said
bonds will mature serially on May 1
in the amount of $8,000 in 1955,
and $5,000 in each of the years 1956
through 1973. Bonds maturing after
May 1, 1967 will be each subject to
redemption on said date and any in-
terest payment date thereafter, in
inverse order of serial numbers, at
par and accrued interest. The School
District will furnish and deliver in
Garden City, Minneapolis or St
Paul, Minnesota, without cost to the
purchaser and within 40 days after
award of sale, the executed bonds
and the unqualified approving legal

opinion of Messrs. Dorsey, Colman,
Barker, Scott & Barber, of Minnea-
polis, Minnesota. Principal and in-
terest will be made payable at any
suitable bank designated by the suc-
cessful bidder.

Each bid must be received by the
undersigned Clerk before the time
of said meeting, and must be uncon-
ditional except as to legality, which
may be conditioned upon the above-
described opinion, and must be ac-
companied by a cashier’'s or certified
check or bank draft in the amount of
$1,960, payable to the School Dis-
trict Treasurer, to be forfeited as
liquidated damages in case the bid
is accepted and the bidder shall fail
to comply therewith. All bonds ma-
turing on the same date are to bear
interest at a single uniform rate
from date of issue to maturity. Not
more than 3 interest rates are to be
specified for the issue, and the ma-
turities of the bonds are to be split
no more than 3 ways for the pur-
pose of designation of interest rates.
The School Board reserves the right
to reject any and all bids, and to
waive any informality in any bid.

BY ORDER OF THE
SCHOOL BOARD

C. D. PALMBY
School District Clerk

Further information may be ob-
tained from T. G. Evensen & Assoc-
iates, Minneapolis, Minnesota.

Published in Commercial West
April 19, 1952
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NOTICE OF BOND SALE

Wabasha, Minnesota
School District

NOTICE is hereby given that the
School Board of Independent School
District No. 1 of Wabasha County,
Minnesota, will meet at the office of
the Superintendent in the School
Building at Wabasha, Minnesota, in
said district, on Tuesday, the 20th
day of May, 1952, at 11:00 o’clock
A.M., for the purpose of receiving
and considering sealed bids for the
purchase of $200,000 School Build-
ing Bonds of the district, bearing
date May 1, 1952, in the denomina-
tion of $1,000 each, bearing inter-
est at the rate or rates designated by
the successful bidder, payable No-
vember 1, 1952, and semiannually
thereafter on May 1 and November
1 in each year, and maturing serial-
ly on May 1st in the amount of $10,-
000 in each of the years 1955 to
1974, both inclusive, all bonds ma-
turing after May 1, 1968 being sub-
ject to redemption, in inverse num-
erical order, on said date and any
interest payment date thereafter at
par and accrued interest.

Both principal and interest will be
payable at any suitable bank desig-
nated by the successful bidder. The
district will furnish printed bonds
and approving legal opinion of
Messrs. Faegre & Benson, 1260
Northwestern Bank Building, Min-
neapolis, Minnesota, both without
expense to the purchaser. The bonds
will be delivered to the purchaser
within forty days from the date of
sale accompanied by and unquali-
fied approving legal opinion and
customary final delivery papers, in-
cluding a certificate showing absence
of litigation.

All bids must be in writing en-
closed in a sealed envelope, be un-
conditional except as to the above
opinion, state not to exceed three in-
terest rates in multiples of one-quar-
ter or one-tenth of one percent, and
be left with the undersigned prior
to the above time, accompanied by
a certified check, bank draft or cash-
ier's check in the amount of at least
$4,000, payable to the order of the
district, to be forfeited as liquidated
damages in event the bid is accepted
and the bidder fails to comply there-
with. The bid will be accepted
which is deemed most favorable to
the district. No oral bid, bid of less
than par and accrued interest or
which differs from the terms of sale
above set forth will be accepted. The
Board reserves the right to reject any
and all bids, to waive an informality
in any bid and to adjourn the sale if
deemed expedient.

BY ORDER OF THE
SCHOOL BOARD,
MARTIN J HEALY
School District Clerk
Wabasha, Minnesota

Further information may be ob-
tained from T. G. Evensen & AssocC-
iates, Minneapolis, Minnesota.

Published in Commercial West
April 19, 1952

est cost of 27166 per cent for a
combination rate of (Vi per cent
and 2.80 per cent. The second place
bidder had a net interest cost of
2.771 per cent.

St. Louis Park, Minn, sold $75,-

NOTICE OF BOND SALE

NOTICE IS HEREBY GIVEN
That the Village Council of the Vil-
lage of Nashwauk, Itasca County,
Minnesota, will meet at the Village
Hall in said Village on the 29th day
of April, 1952, at 7:00 o’clock P.M.,
for the purpose of opening and con-
sidering sealed bids for and award-
ing the sale of $150,000 negotiable
coupon general obligation Street
Bonds to be issued by said Village
for the purpose of paying the cost
of constructing certain street im-
provements. Said bonds will be
dated May 1, 1952, each in the den-
omination of $1000, will bear in-
terest at a rate or rates to be desig-
nated by the successful bidder, ex-
pressed in an integral multiple of
Va or 1/10 of 1% per annum, paya-
ble February 1, 1953 and semiannu-
ally thereafter on August 1 and Feb-
ruary 1 of each year, and will ma-
ture serially without option of prior
payment on February 1 in the
amount of $15,000 in each of the
years 1954 to 1963, both inclusive.

The Village will furnish, without
cost to the purchaser, and within
forty days after award of sale, the
printed and executed bonds and the
unqualified approving legal opinion
of Mr. Marshall B. Thornton, Nash-
wauk, Minnesota, Messrs. Moody &
Swagler of Saint Paul, Minnesota,
and Messrs. Dorsey, Colman, Barker,
Scott & Barber of Minneapolis, Min-
nesota. Delivery will be made with-
out cost to the purchaser at Nash-
wauk, Saint Paul or Minneapolis,
Minnesota or elsewhere at his ex-
pense. Principal and interest may be
made payable at any suitable bank-
ing institution designated by the suc-
cessful bidder.

Sealed bids marked "Bid for $150,-
000 Street Bonds” may be mailed or
delivered to the undersigned, and
must be received prior to the time of
said meeting. Each bid must be un-
conditional except as to legality, as
to which the bids may be condition-
ed upon the opinion of the above
attorneys, and must be accompanied
by a cashier’'s or certified check or
bank draft in the amount of $3,000,
payable to the Village Treasurer, to
be forfeited as liquidated damages in
case the bid is accepted and the bid-
der shall fail to comply therewith.
Bids will be preferred according to
the lowest net interest cost. No oral
bid and no bid of less than par and
accrued interest will be considered,
and the Council reserves the right to
reject any and all bids.

Dated April 9, 1952.

BY ORDER OF THE
VILLAGE COUNCIL
ROY H. GRAM
Village Clerk
Nashwauk, Itasca County,
Minnesota
Published in Commercial West
April 19, 1952

NOTICE OF BOND SALE
Carlton County, Minnesota

NOTICE is hereby given that the
Board of County Commissioners of
Carlton County, Minnesota, will
meet at the Commissioners’ Room in
the Court House in Carlton, Minne-
sota, on Tuesday, the 6th day of
May, 1952, at 11:00 o’clock A.M.,
for the purpose of receiving and
considering sealed bids for the pur-
chase of $200,000 Road Bonds of the
county, bearing date April 1, 1952,
in the denomination of $1,000 each,
bearing interest at a single rate to
be designated by the successful bid-
der, payable January 1, 1953 and
semiannually thereafter on January
1 and July 1 in each year, and ma-
turing serially on January 1st in the
amount of $20,000 in each of the
years 1954 to 1963, both inclusive,
all bonds maturing after January 1,
1959 being subject to redemption on
said date and any interest payment
date thereafter, in inverse numeri-
cal order, at par and accrued inter-
est.

Both principal and interest will be
payable at any suitable bank desig-
nated by the successful bidder. The
county will furnish printed bonds
and approving legal opinion of
Messrs. Faegre & Benson, 1260
Northwestern Bank Building, Min-
neapolis, Minnesota, both without
expense to the purchaser. The bonds
will be delivered to the purchaser
within forty days from the date of
sale accompanied by an unqualified
approving legal opinion and custom-
ary final delivery papers, including
a certificate showing absence of liti-
gation.

All bids must be in writing en-
closed in a sealed envelope, be un-
conditional except as to the above
opinion, state a single interest rate
in a multiple of one-quarter or one-
tenth of one percent, and be mailed
to the undersigned prior to the
above time, accompanied by a certi-
fied check, bank draft or cashier’s
check in the amount of at least $4,-
000, payable to the order of the
county, to be forfeited as liquidated
damages in event the bid is accepted
and the bidder fails to comply there-
with. The bid will be accepted which
is deemed most favorable to the
county. No oral bid or bid of less
than par and accrued interest or
which does not conform to the no-
tice of sale will be considered. The
county reserves the right; to reject
any and all bids, to waive any infor-
mality in any bid and to adjourn
the sale if deemed necessary.

A. C. GRUNIG
County Auditor,
Carlton County
Carlton, Minnesota
Further information may be ob-
tained from T. G. Evensen & Assoc-
iates, Minneapolis, Minnesota.
Published in Commercial West
April 19, 1952
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000 water revenue bonds due 1955
through 1969 at a net interest cost
of 2.554 per cent for a combination
interest rate of 2k and 2.60 per
cent.

The one year temporary con-
struction bonds of Redwood Falls,
Minn, were awarded to a local bank
at a premium of $52 for the 1%’s.

The $23,000 bonds of Common
School District No. 37 of Washing-
ton County, Minn, sold at a net in-
terest cost of about 2.32 per cent
for a combination interest rate
schedule of 2*4 and 2.40 per cent.

Pierce County, Wis. has been as-
signed a triple A rating by Moody’s
Investor Service in connection with
the offering of $1,310,000 highway
improvement bonds on April 29.

CALENDAR OF COMING
NORTHWEST BOND SALES

April 23—8 p. m. Consolidated
School District No. 6 of Carlton
County, Minn. (Barnum) $45,000
school building bonds dated May
1, 1952 due August 1, 1955 through
1969, no option.

April 24—8 p.m. Independent
School District No. 142 Joint Polk
and Mahnomen Counties, Minn.
(Fosston) $350,000 school building

bonds dated June 1, 1952 due Aug-
ust 1, 1954 through 1975 without
option of prior payment.

April 25—8 p. m. Common
School District No. 97 of Olmsted
County,Minn. $72,000 school build-
ing bonds dated May 1, 1952 due
February 1, 1954 through 1967, no
option.

April 28—8 p.m. Wood Lake,
Minn. $20,000 municipal improve-
ment bonds dated June 1, 1952 due
June 1, 1954 to 1973.

April 28—8 p. m. Independent
School District No. 48 of Anoka
County, Minn. (Lexington) $56,000
school building bonds dated May
1, 1952 due May 1, 1954 through
1972, bonds due after May 1, 1962
are callable.

April 29— 11 a.m. Pierce County,
Wis. (Ellsworth) $1,310,000 non-
tax able highway improvement
bonds, Series A, dated April 1,
1952, due $65,000 on April 1, 1957
and $83,000 on April 1, 1958
through 1972 with bonds due 1968
through 1972 callable in inverse
order on April 1, 1967 or any in-
terest payment date thereafter at
par.

April 29— 7 p.m. Nashwauk,
Minn. $150,000 general obligation
street bonds dated May 1, 1952
due February 1, 1954 through 1963.

May 5— 11 am. (MST) State of
Montana (Helena) $21,700,000 war
veterans' compensation bonds dat-
ed April 1, 1952 due April 1, 1953
through 1972 and term bonds ma-
turing April 1, 1982.

May 5—8:30 p.m. Independent
School District No. 5 of Dakota
County, Minn. (Rosemount) $700,-
000 school building bonds dated
June 1, 1952 due February 1, 1954
through 1982. All bonds maturing
after February 1, 1972 are subject
to call.

May 6—2 p.m. Freeborn County,
Minn. $270,000 drainage bonds dat-
ed May 1, 1952 due February 1,
1958 through 1972 in the amount
of $18,000 each year with bonds
due after February 1, 1962 callable
on said date or any interest pay-
ment date thereafter.

May 8—8 p.m. Consolidated In-
dependent School District No. 1
of Red Lake County, Minn. (Ok-
lee) $300,000 school building bonds
dated June 1, 1952 due August 1,
1954 through 1977, bonds due after
1967 callable.

May 11—11 am. Independent
Consolidated School District No.
43 of Yellow Medicine County,
Minn. (Clarkfield) $495,000 school
building bonds dated May 1, 1952
due as follows: Plan A—1955

DERAL INCOME TAX
RATES FOR BANKS
EFFECTIVE
11,1951 to March 31,1954
xable Income Rates
to $25,000.00........... *30%
r $25,000.00............. *52%

fueling 30%
ess Profits Tax___ **82%

Ximum Tax Limit***70%

INCOME derived from ordinary CORPORATE BONDS is subject to all FEDERAL INCOME TAXES.

If the Yield from Fully Tax Exempt Bonds is
1.00 110 1.20 1.30 1.40 150 1.60 1.70 1.80 1.90 2.00 2.10 2.20 2.30 2.40

To Obtain an Equivalent Return, Taxable Bonds Must Yield

129 143 157 171 186 200 214 228 243 257 271 286 3.00 3.14 3.28 3.43 357
187 208 229 250 271 291 312 3.33 354 3.75 396 4.16 4.37 458 479 500 521

*Basic Rate of 52% for Banks _ Normal Tax 30% and Surtax 22%, on Surtax Net Income of over
$25,000.00. First $25,000.00 of Net Income is exempt from surtax.

5.00 555 611 6.66 7.22 7.77 8.33 8.89 9.44 10.00 10.56 11.11 11.66 12.22 12.77 13.33 13.89
3.00 3.33 3.67 4.00 4.33 467 500 533 567 6.00 6.33 6.67 7.00 7.33 7.67 8.00 8.33

**Excess Profits Tax Rate 30%. Excess Profits can be computed under formula based on a bank’s capital

. investment or its average earnings over a base period 1946-1949.
“ #Maximum (overall) tax for banks limited to 70%.

INCOME derived from

UNITED STATES GOVERNMENT BONDS issued after February 28, 1941, is also subject to all FEDERAL INCOME TAXES

INCOME from Partially Tax Exempt UNITED STATES GOVERNMENT BONDS is subject to Surtax Only.

INCOME derived

from domestic STATE AND MUNICIPAL BONDS is exempt under existing laws from all FEDERAL INCOME TAXES.

Tel: Atlantic 5313
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Inquiries invited on municipal offerings and financing.

Saint Paul
Garfield 3305

Minneapolis
Tel:
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through 1977; Plan B—1955

through 1969.

May 13—10 am. Town of Kim-
ball, Jackson County, Minn. $36,-
000 road improvement bonds dated
July 1, 1952 due July 1, 1955
through 1962.

May 20—11 a.m. Independent
School District No. 1 of Wabasha
County, Minn. (Wabasha) $200,-
000 school building bonds dated
May 1, 1952 due $10,000 each year
1955 through 1974. All bonds due
1969 through 1974 are callable in
1968 or any interest payment date
thereafter.

The two banks at Anoka, Minn,
are going on an open Friday eve-
ning schedule. They'll keep the
doors open from 6 to 8 p. m. in ad-
dition to regular daily working
hours.

NOTICE OF BOND SALE
Clarkfield, Minnesota
School District

NOTICE IS HEREBY GIVEN
That the School Board of Independ-
ent Consolidated School District No.
43 of Yellow Medicine County, Min-
nesota, will meet at the Office of the
Superintendent of Schools in Clark-
field, Minnesota, on May 1, 1952,
at 11:00 o’clock A.M., for the pur-
pose of considering sealed bids, only,
for the purchase at not less than
par of $495,000 negotiable coupon
general obligation School Building
Bonds of said District. Said bonds,
of $1000 each, will be dated May 1,
1952, bearing interest at a rate or
rates to be designated by the success-
ful bidder, in multiples of V4 or
1/10 of 1%, payable on November
1, 1952 and semiannually thereafter
on May 1 and November 1 of each
year, and will mature on May 1,
in the years and amounts as shown
by one or the other of the following
two schedules:

Schedule A: $20,000 in each of the
years 1955 through 1974, $30,000
in each of the years 1975 and
1976, and $35,000 in 1977, bonds
maturing in the years 1972
through 1977 being each subject
to redemption on May 1, 1969
and any interest payment date
thereafter, in inverse order of ser-
ial numbers, at par and accrued
interest.

Schedule B: $30,000 in each of the
years 1955 through 1964, $35,000
in 1965, and $40,000 in each of
the years 1966 through 1969,
bonds maturing in the years 1966
through 1969 being each subject
to redemption on May 1, 1965 and
and interest payment date there-
after, in inverse order of serial
numbers, at par and accrued in-
terest.

Principal and interest will be pay-

able at any suitable bank designated

by the successful bidder. The School

District will furnish and deliver at

John G. Kinnard & Co.

Now In New Location

Since its origin in 1944, John G.
Kinnard and Co., investment firm,
Minneapolis, has enjoyed excep-
tional growth. The necessity of
transferring the company from an
office in the Baker Arcade to large,
new facilities at 133 Seventh St
and maintaining representatives
and offices in the major cities of
Minnesota and North Dakota prove
that there is an ever growing in-
terest in the advantages offered by
mutual fund investments, accord-
ing to President Kinnard.

Kinnard finds a parallelism in
the remarkable 12-year develop-
ment of this type of investment
with that oflthe rapid growth of
life insurance companies fifty years
ago.
gHe attributes the popularity of
mutual investment funds to their

Clarkfield, St. Paul or Minneapolis,
Minnesota, without cost to the pur-
chaser and within 40 days after sale,
the executed bonds and the unquali-
fied approving legal opinion of
Messrs. Dorsey, Colman, Barker,
Scott & Barber, of Minneapolis, Min-
nesota.

Each bid must be received by the
undersigned Clerk before the time of
said meeting, and must be uncondi-
tional except as to legality, which
may be conditioned upon the above
described opinion, and must be ac-
companied by a cashier’s or certified
check or bank draft in the amount
of $9,900, payable to the School Dis-
trict Treasurer, to be forfeited as li-
quidated damages in case the bid is
accepted and the bidder fails to
comply therewith. All bonds matur-
ing on the same date are to bear
interest at a single uniform rate
from date of issue to maturity. Not
more than 4 interest rates are to be
specified for the issue, and the ma-
turities of the bonds are to be split
not more than 4 ways for the pur-
pose of designation of interest rates.
Bids may be submitted for bonds
maturing as described in either
Schedule A or Schedule B above, or
both. After opening and examina-
tion of bids, the School District will
determine which of the above ma-
turity schedules shall be adopted,
and will award sale of the bonds to
the lowest bidder for bonds on the
basis of such schedule; provided, that
the School Board reserves the right
to reject any and all bids, and to
waive any informality in any bid.

BY ORDER OF THE
SCHOOL BOARD

GUY O. JOHNSON

School District Clerk
Clarkfield, Minnesota

Further information may be ob-
tained from T. G. Evensen & Asso-
ciates, Minneapolis, Minnesota.

Published in Commercial West
April 19, 1952

unique quality of providing small
and large investors with a broad
diversification of securities for
their investments ... an “eggs-in-
many-baskets” investment advan-
tage.

Geo. Wallace 51 Years
With L.A.'s Security

George M. Wallace, chairman
and chief executive officer Secur-
ity-First National Bank of Los An-
geles, completed his 51st year with
the bank April 7.

Starting as a messenger when he
was 16 years old, Wallace has
handled virtually every job in the
bank during his more than half
a century with Security-First Na-
tional.

Wallace is also president and a
director of Southern Realty Co,;
director Founder’s Insurance Co.,
Union Oil Co., American Automo-
bile Association and Automobile
Club of Southern California.

He has served several terms on
the Federal Advisory Council of
the Federal Reserve System and
on many important committees of
the American Bankers Association,
the Association of Reserve City
Bankers, and the Los Angeles
Clearing House Association of
which he is a former president.

A MNNEOTA FUND, INC, f

Thursday, April 17, 1952

Redemption in nn Current Of- 11 in
Price 14 .7/ fermgprice J«t. 17

Prospectus From
MINNEAPOLIS ASSOCIATES, INC.
2500 Rand Tower hi. 6701, Mpls.
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New Hokah Bank to
Open April 26

Minnesota’'s new Commercial
State Bank of Hokah is scheduled
to open for business April 26.

It's the first new charter issued
by the State Banking Department
since the one to the Citizens State
Bank of St. Louis Park almost two
years ago.

Officers of the new Hokah bank
will be elected Tuesday, Commer-
cial West learned by telephone
Thursday from Ferdinand Ringoen
who will be cashier and executive
officer.

Ringoen has spent his entire bus-
iness life in banking. He started at
New Salem, N. D., then went to
Tyler, Minn., to the Comptroller’'s
department as a receiver, then to
Minneapolis where he spent five
years with the Fidelity State Bank.

U.S. National of Omaha
Names New Officer

Election of Henry R. Roose as
assistant vice president United
States National Bank, Omaha, Neb.
is announced by President Ells-
worth Moser. Roose resigned his
post as vice president and cashier
of the Douglas County Bank to
accept the new position as head of
the installment loan department.
He is 35 years old and a native of
Omaha. Following graduation from
high school, Roose was employed
by the Standard Oil Company
(Neb.) for three years,, went to
work for Great Western Finance
Company as office manager in 1938,
moved to the Douglas County
Bank as auditor in 1942, was pro-
moted to assistant cashier, to cash-
ier, and later vice president and
cashier.

NOTES

Irving Trust Company, New
York, announces appointment of
two new officers—John G. Haas,lII,
to assistant secretary in the person-
al trust division and E. Anthony
Heard to assistant secretary in the
investment department. Haas join-
ed the legal division of the com-
pany in 1933. Heard joined the
company as a member of the in-
vestment division in 1947.

ir

Gordon Smith, former cashier
Farmers State Bank, Elgin, N. D,
has accepted a position with the
Bank of Centerville, S. D.

Leo D. Kelly, vice president
Mercantile Trust Co., St. Louis, re-
tired April 1, after having been
associated with the bank and its
predecessor institutions for almost
44 years. He served under five
presidents. He became assistant
cashier of the old National Bank
of Commerce, March 1, 1920, and
was elected vice president four
years later, at which time he or-
ganized and became head of the
correspondent bank department.

R. J. List, formerly assistant

LEGAI, NOTICE

NOTICE OF SALE
$70,000
WATER REVENUE CERTIFICATES
CITY OF REDWOOD FALLS, MINNESOTA

NOTICE is hereby given that the City Coun-
cil of the City of Redwood Falls, Minnesota,
will meet at the Council Room in the City
Hall in said city on Monday, the 21st day of
April, 1952, at 8:00 o’clock P.M., for the pur-
pose of receiving and considering sealed Dbids
for the purchase of $70,000 Water Revenue
Certificates of said city dated May 1, 1952,
said bonds to be in the denomination of $1,000
each, to bear interest as designated by the
successful bidder, payable semiannually on
May 1 and November 1 in each year, and to
mature serially on May 1st in the years and
amounts as follows: $5,000 in 1955 and 1956,
and $6,000 in 1957 to 1966, both inclusive, all
certificates_without _oi.)tion of prior payment.

The certificates will be made payable at any
suitable bank designated by the purchaser.
The city will furnish printed certificates in
form satisfactory to purchaser and unqualified
approving legal opinion of Messrs. Faegre &
Benson, 1260 Northwestern Bank Building,
Minneapolis, Minnesota, both without expense
to the purchaser.

All bids must be submitted in writing en-
closed in a sealed envelope, state one or more
interest rates in multiples of one-tenth or
one-quarter of one percent, and left with the
undersigned prior to the time of said meeting
accompanied by a certified check, cashier's
check or bank draft payable to the order of
the city in the amount of at least $1,400, to
be forfeited as liquidated damages in event
the bid is accepted and the bidder fails to
comply therewith. The bid may be conditioned
upon delivery at the bidder’s city within forty
days after date of sale accompanied by an
approving legal opinion and customary closing
Papers_, including a certificate as to absence of
itigation affecting said certificates.

The bid will be accepted which is deemed
most favorable to the city. No oral bid, bid
of less than par and accrued interest, or bid
which varies from the specifications as above
set forth will be considered. The council re-
serves the I’I%ht to reject any or all bids, to
waive any informality in any bid, and to ad-
journ the sale if deemed expedient.

Dated April 7, 1952.

P. R. BYRAM
City Clerk
City of Redwood Falls, Minnesota

Pub. in Commercial West April 12 & 19, 1952

cashier Wright County State Bank
in Monticello, Minn., has joined
First State Bank, Lake Lillian,
Minn., as cashier.

What is believed to be the largest
single day's giveaway of promo-
tional book matches is announced
by the Citizens and Southern Na-
tional Bank with headquarters at
Atlanta and branches throughout
Georgia. In a gala celebration
opening new quarters for its Mit-
chell Street office, a total of 264,-
000 match books were distributed
as souvenirs in a unique container
shaped like a safe deposit box, says
Lewis F. Gordon, vice president.

*

At the annual meeting of the
State Bank of Kerkhoven, Minn,,
on April 8, Russell C. Bauman and
Clarence Halvorson were promoted
to assistant cashiers.

F. H. Kouba, assistant cashier

Roberts County National Bank,
Sisseton, S. D., and wife returned
from a winter trip to Florida the
first of April and found Roberts
County completely snowed in.

A. W. Powell, cashier of the
Roberts County National Bank,
Sisseton, S. D., and Columbia sheep
and Hereford cattle man, reports
that a recent checkup by his sur-
geon gave a complete recovery re-
port from his lung surgery last De-
cember.

Miss Joyce Neustel is a new
bookkeeper at the Security State
Bank of Robinson, N. D.

Ray Trautman & Son

Wheelchairs
and invalid
Walkers for
sale or rent.

RENTAL
$5.00
Per Month

“ Specialists in the manufacture of
Artificial Legs, Arms and Braces.”

410 PORTLAND AVE. MA. 2339
After Hours WA. 0045

Always a Good Investment--

is helping a farmer to own the modern
equipment essential to profitable operations.
The wise farmer will select the proven
equipment of a reliable manufacturer dis-
tributed by an established wholesaler.

LINDSAY BRQS. CO.

Minneapolis 1, Minnesota

Des Moines Omaha Sioux Falls Fargo
lowa Nebr. S. Dak. N. Dak.

Distributors of Farm Equipment
Since 1886
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Next Week

EXHEQUER CLUB OF MINNEAPOLIS,
Curtis hotel, 6 p.m April 21

SAVINGS ASSOCIATION TRADE EX-
ECUTIVES, Springfield, 111......... April 21-22

GOPHER 1752 CLUB CLINIC, Mayo
Auditorium, Rochester...........ccceeenn. April ¢i

CASUALTY UNDERWRITERS OF
SAINT PAUL, Hotel St. Paul......... April 23

GOPHER 1752 CLUB CLINIC
paugh Hotel, Mankato...

Saul-
.. April ;o6

NATIONAL ASSOCIATION OF COST
ACCOUNTANTS, TWIN CITY CHAP-
TER, Meeting at Hotel Radisson,
Minneapolis ... April 23

MINNESOTA ASSOCIATION OF IN-
SURANCE AGENTS, 15th Mid-Year
I(_:onven—ion, Hotel Nicollet, Minr)fg i(lj_
IS  tieciiiccccsnncetiiteiesitttcinieisictcicntasanane

GOPHER 1752 CLUB CLINIC, Marshall
Hotel, Marshall.......cccccoooiiiiiienincnnnns April 24

SEVENTH REGION NATIONAL STA-
TIONEERS AND OFFICE EQUIP-
MENT ASSOCIATION, Hotel St.AF’a_Lfl

................................ pri

23-24

24-25

ASSOCIATION OF BANK WOMEN
(Lake and Mid-West Divisions) Fon-
tenelle hotel, Omaha, Neb............. April 25-27

GROUP HEALTH MUTUAL, INC., Hotel
St. Paul......is APril 26

Later

BANKING

IOWA BANKERS ASSOCIATION, grou
MEETINGS .o ay 69

NORTH DAKOTA BANKERS ASSOCIA-
TION, annual convention, Bismarck
............................................................... May 9-10

AMERICAN INSTITUTE OF BANK-
ING, Minneapolis Chapter, 53rd Annu-
al Banquet Hotel Nicollet............... May 13

GROUP ONE, Michigan Bankers Associ-
ation, Mather Inn, Ishpeming........ May 16 17

GROUP 7, Montana Bankers Association,
Billings May 17

INDEPENDENT BANKERS ASSOCIA-
TION, Annual Convention, Hotel Nicol-

let, Minneapolis ........cccceviiveienn May 18-20
GROUP 2, Montana Bankers Association,
Miles City..oocoiiiiiiniiiiieeeeees May 19

IOWA BANKERS ASSOCIATION, group
meetings May 20-23

GROUP 4, Montana Bankers Assomatlon

Malta .... May 21
NATIONAL ASSOCIATION OF BANK

AUDITORS AND COMPTROLLERS,

regional conference, St. Paul....... May 22-24
GROUP 1, Montana Bankers Association,

Browning  ..oocooceeiinieieeeereeeseeiee e May 23
SOUTH DAKOTA BANKERS ASSOCIA-

TION, 60th Annual Convention, Mit-

chell May 23-24
GROUP 3, Montana Bankers Association,

Missoula ..o May 24
GROUP 6, Montana Bankers Association,

BUTtE oo May 26
GROUP 5, Montana Bankers Association,

Great Falls.....cccooiiiiiiininiiiieeee May 27
ILLINOIS BANKERS ASSOCIATION,

61st Annual Convention, Hotel Sher-

man, Chioago ......ceinininnininenns June 24
AMERICAN INSTITUTE OF BANKING,

Annual Convention, Houston, Texas

............................................................... June 2-6

& VCtlta

MINNESOTA BANKERS ASSOCIATION,
62nd annual convention, St. Paul and
Lowry hotels, St. Paul.......cc.c....... June 10-12

WISCONSIN BANKERS ASSOCIATION,
Annual Convention, Milwaukee.. June 16-18

AGRICULTURAL CREDIT SCHOOL
7th annual, sponsored by lowa Bank-
ers Association and lowa State Col-
lege, at Ames ....June 16-27

MORTGAGE BANKING SEMINAR
AND ADVANCED ;SEMINAR, North-
western University, Chicago campus
................................................ June 18-22, 23-25

MONTANA BANKERS ASSOCIATION,

annual convention, Glacier National
Park . June 19-20
MICHIGAN BANKERS ASSOCIATION,
annual convention, Mackinac Island
.......................................................... June 26-28

WESTERN REGIONAL TRUST CON-
FERENCE (26th and ABA sponsored)
Olympic hotel, Seattle, Wash. .. August 13-15

SCHOOL OF BANKING at University of
Wisconsin, Madison.. August 25-S'eptember 6

ASSOCIATION OF BANK WOMEN, an-
nual convention, Hotel Dennis, Atlan-
tic City . September 25-28

AMERICAN RANKERS ASSOCIATION,
Annual Convention, Atlantic Clty
.................................... September 28-October 1

NATIONAL ASSOCIATION OF BANK
AUDITORS & COMPTROLLERS,
Schroeder hotel, Milwaukee. ... October 27-30

NEBRASKA BANKERS ASSOCIATION
annual convention, Hotel Cornhusker,
Lincoln ... November 10-11

MID-CONTINENT TRUST CONFER-
ENCE (21st and ABA sponsored)
Adolphus hotel, Dallas Texas
.................................................. November 13-14

INSURANCE

MINNESOTA FIRE SCHOOL (Short
Course), University of Minnesota Ag
CamPUS oo April 28-May 2

INSURANCE INSTITUTE, Center for
Continuation Study, University of Mln-
nesota, Minneapolis ..........c.cccceeee May 19-20

NATIONAL ASSOCIATION OF INSUR-
ANCE WOMEN, National Convention,
Alex Johnson Hotel, Rapid City, S D.

........................................................... June 11-13
MINN. FIRE UNDERWRITER 8
ASS'N., MINN. STATE FIRE PRE-
VENTION ASS'N.,, MINN. BLUE
GOOSE, Summer Meeting, Roberts
Pine Beach Hotel, Gull Lake......... June 18-19
MINNESOTA ASSOCIATION OF IN-
SURANCE AGENTS, 55th Annual
Convention, Hotel Duluth, Duluth,
MinNN..c.oo September 11-12

NATIONAL ASSOCIATION OF INSUR-
ANCE AGENTS, 56th Annual Conven-
tion, Cleveland, Ohio ......... September 22-25

OTHER

INTERNATIONAL COUNCIL OF IN-
DUSTRIAL EDITORS’ annual conven-
tion, Nicollet Hotel, Minneapolis May 21-23

AMERICAN SAFE DEPOSIT ASSOCIA-
TION, Annual convention, Jefferson
Hotel, St. LOUIS .cccooeeveieiiieennee. May 22-24

EXHEQUER CLUB OF MINNEAPOLIS,
annual stag party, Interlachen Club
................................................................. May 27

TWIN CITY BOND CLUB annual plcme]

White Bear Yacht Club... e 18

OPERATION FISHBITE, Twin City Se-
curity Traders annual summer outing,
Grand View on Gull Lake, Minn. June 19-21

SAVINGS AND LOAN LEAGUE OF
MINNESOTA, Annual Meeting, Du-
luth Hotel ...July 10-12

SCHOOL OF FINANCIAL PUBLIC RE-
LATIONS, Northwestern _University,
Chicago ..ccccoovvveeirciircne July 28-August 9

FINANCIAL PUBLIC RELATIONS AS-

SOCIATION, 37th annual convention,
Hoétel del Coronado, Coronado, Calif.
..................................................... October 20-23

RECENT DEATHS

JAMES J. McNAMEE, 57, assist-
ant vice president of The National
City Bank of New York, April 13,
of a cerebral hemorrhage. He had
been associated with National City
as head of its advertising and pub-
licity department since 1917, an
assistant vice president since 1936.

Prior to joining the bank, Mec-
Namee was a newspaper corres-
pondent with the Pershing Expedi-
tion into Mexico in 1916. During
World War | he obtained a leave of
absence from the bank to become
a newspaper correspondent attach-
ed to the 29th Division.

In the last three months of the
war he was assigned to the office of

General March where he helped
prepare George Creel's Official
Bulletin. As a newspaper corres-

pondent he also covered the first
campaign of Woodrow Wilson for
president.

CHARLES T. PETERSON, 74,
cashier Security State Bank of As-
kov, Minn., April 14 following a
cerebral hemorrhage suffered sev-
eral weeks ago.

Peterson commenced his bank-
ing career as cashier State Bank of
Beroun in 1916; became cashier
State Bank of Mora in 1923 and
continued in that capacity until
the bank was merged with Kana-
bec State Bank of Mora in 1939.
Was elected assistant cashier of
the latter bank, serving in that ca-
pacity until he resigned in Decem-
ber, 1939 to become cashier Peo-
ples State Bank of Cambridge. He
resigned in August, 1940 and dur-
ing the next six years worked for
banks at Harris, Mahtowa, Moose
Lake and Braham.

He was elected county treasurer
of Kanabec County in November,
1946 and was reelected in 1950,
resigned that position in January,
1952, to become cashier Security
State Bank of Askov.

He has two sons, James W,, as-
sistant cashier Wright County State
Bank of Monticello and Charles E.
with First National of Anoka.

HENRY EHLERS, 92, chairman
West St. Paul (Minn.) State Bank,
April 13. Surviving are a son, Ed-
win, and two sisters, Mrs. Mary
Collier, Mobridge, S. D. and Mrs.
Madie Holden, Plymouth, la.
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From Commercial West April 27, 7927

NORTH DAKOTA: Directors of Security State
Bank, Bowden, elected J. C. Reinertson cashier
and Floyd Engbrecht, assistant cashier... J. 0.
Engesather succeeds Robert Waag as president
Farmers State Bank of Petersburg ... Melva L.
White succeeds Otto Fiskum as cashier Farmers
State Bank, Colgan.

Insurance companies hold many millions
of dollars worth of bonds of the Second Lib-
erty Loan, due in 1942, which will be refund-
ed under Secretary Mellon’s plan.

Demand for urban real estate securities has
been phenomenal during the first quarter of 1927
and tlie volume of new mortgage bond issues in
the United States for this period was by far the
largest in history, totalling approximately $249,-
153,000.

Great importance attaches to the ruling
of the Treasury Department on the Federal
estate tax law, just handed down, as it holds
that the insurance provisions of the revenue
act of 1918 are not retroactive and that poli-
cies taken out before the effective date of the
act are not subject to the tax laid on insur-
ance.

NEBRASKA: Charles L. Lear of Ainsworth is
now associated with the Commercial Bank of
Bassett... The First National Bank of Crawford
has been granted a state charter; O. R. lvins is
president and C. A. Minnick, cashier.

The Federal Government held, in view of
a court decision on the point, that employes
of the Bank of North Dakota are not em-
ployes of the state and therefore must pay
federal income taxes.

MINNESOTA: John Costello has been elected
president Kellogg State Bank succeeding Dennis
McNallan, who has moved to Louisville. . . Otto
Bremer, chairman American National Bank, St.
Paul, has bought the interests of Andrew and V.
A. Hedman in the Rice Street Bank and has been
elected its president. . . R. A. Hoyt was elected
vice president Security State Bank, Lake City,
succeeding his partner, the late R. A. Tennant.

The Department of Commerce announces
that the value of products, at factory prices, of
manufacturing establishments in the United
States in 1925 aggregated 62 billions, compared
with 60 billions in 1923.

PRIL 19, 1952

SOUTH DAKOTA: J. D. Cannon, assistant
cashier Fort Pierre National Bank for four years,
resigned to accept a position with the state bank-
ing department with headquarters at Presho.
The First State Bank of Ree Heights has been na-
tionalized, and on April 15 became known as the
First National Bank. F. D. Greene is president.

IOWA: Application of F. R. Jones of Toledo
to organize the National Bank of Toledo, capital-
ized at $50,000, was approved April 16. . . Wade
Spurgin was elected cashier Yale Savings Bank.

. Local men bought the F. E. Frisbee interest
in the Farmers Savings Bank, Boyden. John
Doorenbos succeeds Frisbee as president and Ger-
hard Scholten is a director.

NORTH DAKOTA: George Wischer has been
made assistant cashier Security State Bank, Law-
ton. . . C. B. Vogen, for three years cashier First
National Bank, Plaza, resigned to take over an
auto agency at Columbus. .. C. W. Ross, former
treasurer and manager F. S. Sargent Co., has
been elected president Northern State Bank,
Grand Forks, succeeding E. J. Lander, the new
chairman. . J. H. Bain was elected president
First National Bank, Langdon.

The State of Minnesota will not deposit its
funds in any national bank that refuses to pay
its taxes under the present Minnesota tax law.

Indebtedness of Federal Reserve mem-
bers in South Dakota has been reduced 93
per cent since 1920, according to a statement
by the Federal Reserve Bank in Minneapolis.

WISCONSIN: J. H. Bradish is new cashier
Hurley National Bank succeeding W. 1). Tyler,
resigned because of poor health. Bradish was
formerly vice president Northern State Bank of
Grand Forks. Arnold Berg succeeds C. F.
Schwenker as cashier First National Bank, Chip-
pewa Falls. . . John A. Bosshard of Bangor has
been elected cashier Bank of Oconomowoc.

South Dakota has 90 per cent as many
cattle on feed for the market this year as last,
according to Owen L. Dawson, agricultural
statistician at the U.S. Bureau of Agriculture.

The bankers of lowa are now aggressively ac-
tive to prevent any further bank closings and
have come forward with 29 suggested changes
in the banking laws of the state. One of the most
important suggestions is to establish what is
known as the clearinghouse examination system.

A
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HELP WANTED

Tellers positions open in a growing progres-
sive independent bank. Young men (prefer
age 25 to 35) looking for permanent position.
Pension and insurance plan for all employes.
Write or apply to H. D. Todd, Cashier,
Security Trust & Savings Bank, Billings, Mon-
tana.

Progressive country bank in Red River Val-
ley desires an experienced assistant cashier.
Good prospects for advancement. Box 212
Commercial West

Bookkeeper and all around helper;
experience essential but not required.
party can start at once. Man preferred.

Farmers State Bank
Ormsby, Minnesota

actual
Right

POSITIONS WANTED

Thirty years old, Protestant, five years ex-
perience. ‘Married, two children. Want a pos-
ition where | can learn the loan business. Com-
plete knowledge of operations. Box 211 Com-
mercial West

Married man with college degree, excellent
loaning, insurance and operations experience
wants position with growth future in small or
medium town bank, preferably in Minnesota.
Box 209 Commercial West

37-year old banker with 12 years general
country banking and insurance experience can
qualify as cashier or assistant cashier. Fam-
ily man. Box 210 Commercial West

WANTED TO BUY

Wanted, a nest of up to 50 good safe de-
posit boxes. . !
Litchville State Bank
Litchville, North Dakota

FOR SALE

Late model Burroughs bank posting machines.
Style 231711—231303—231302
Reasonably priced and guaranteed.
cept trade-ins. .
Office .Machines Co.
93 South 11th Street
Minneapolis 3, Minnesota

We ac-

Tellers fixture—3 openings—counter is 17
feet long includin% gate and 90 degree turn.
Tellers section is 14 feet long, beautifully fin-
ished. A-1 condition. $500 F.O.B. Northern
Federal Savings and Loan Assn., 4th and
Ceadr Streets, St. Paul 1, Minnesota

BANK WANTED

Our clients are Interested in purchas-
ing substantial minority or controlling
interest in banks located in Minnesota,
North Dakota, South Dakota, Ilowa,
Wisconsin, and Montana. If you need
a capable executive with investment or
wish to sell a controUing interest, write
to us in strict confidence. No informa-
tion submitted to anyone until we have
your permission to do so.

W. R. OLSON COMPANY
Fergus Falls, Minnesota

an
501 Black Building
Fargo, North Dakota

BANKS &tlsad

A CONFIDENTIAL, PERSONAL SERVICE
FOUNDED ON 25 YEARS EXPERIENCE

Bankers Service Company

HENRY H. BYERS. Pres. N. B. SHAFFER, V.P.
Lock Box 1435
DES MOINES 5. IOWA

E. G. UNTIEDT, V.P.
Lock Box 1421 -
COLORADO SPRINGS. COLO.

Minnesota Bankers
Name Ass't Secretary

FLORENCE LINDEN

The Council of Administration
of the Minnesota Bankers Associa-
tion, meeting in Minneapolis April
15, appointed Miss Linden assist-
ant secretary. She has been with
the association approximately three
years.

Miss Linden, a native of St
Paul, previously was employed by
the Northern Pacific Railway, the
Minnesota State Securities Com-
mission, the Security-First Nation-
al Bank of Los Angeles and was
clerk of the House Tax Committee
of the Minnesota Legislature.

Live Stock of Omaha

Lists Four Promotions

At a recent board meeting of the
Live Stock National Bank of Oma-

ha, Neb., the following officers
were elected:
Chester G. Pearson, formerly

cashier, to vice president.

A. S. Chaves, formerly comp-
troller, to cashier and comptroller.

Richard Gash and Robert D. Is-
ke, assistant cashiers.

The bank’s surplus account was
increased from $1,000,000 to $1,-
500,000.

M. 0. GRANGAARD
COMPANY, INC.

Your Confidential Agent in the
Sale or Purchase of Banks

410 NEW YORK LIFE BUILDING
MINNEAPOLIS 2, MINN.

Phone: Main 7111

Letter to the Editor

Editor, Commercial West

It has been about a year since | wrote
my last letter to you so maybe | can
get by with another note of apprecia-
tion along about now. Especially be-
cause there are a few comments that
can be combined.

You're still doing right well by us
with your consistent use of our indus-
trial ads on payroll savings directed to
top management. We think it's a good
series and very effective.

Our 1952 program will not include
any special "drives” but will center
around four primary projects; (1) build-
ing up payroll savings participation,
(2) publicizing the maturity options for
E bond holders, (3) stepped-up farm
promotion urging farm people to build
depreciation reserves for equipment
with Defense Bonds, and (4) more ac-
tivity in our contacts with schools.

So you can see that the use of the
industrial ads in Commercial West is
going to help us not only directly with
top management but indirectly through
the banks, who are our best exponents
of systematic saving habits.

Incidentally, we want to compliment
you on your "Williston Story.” It was
very interesting and certainly timed
right for your readers.

And still another comment. We make
good use of your news coverage of per-
sonnel changes, advancements and so
on which occur in Minnesota financial
circles. It's nice to be able to congrat-
ulate someone on a promotion or an
award and our letters always give Com-
mercial West as a source.

Sincerely,
DARRELL BANDY

State Director
Treasury Department
U. S. Savings Bond Division

Banker and Food Dealer

The bankers will be in the pic-
ture in more ways than one at the
forthcoming convention of the Min-
nesota Food Retailers Association
at Nicollet hotel April 26-28.

He is expected to be mentioned
frequently in connection with new
and ambitious plans under consid-
eration by leaders of the associa-
tion and the industry for store
modernization.

More specifically he will be in
the picture when Lloyd L. Leider,
assistant vice president First Na-
tional Bank in St. Paul, talks April
28 on “Your Neighbor, the Bank-
er.”

BAN KS BOUGHT ano SOLD

47 YEARS OF CONFIDENTIAL DIGNIFIED SERVICE

51ir (Ot Hklialik

CHARLES E. WALTERS CO.

1313 FIRST NATIONAL BANK BUILDING OMAHA, NEBR.
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Creating New Values From America’s Harvests

MINNEAPOLIS,

< > * ok

1

MINNESOTA

id you know that in 1925 soy-
bean oil was called “worthless” for
paint-making? That in 1927 soy-
bean meal was refused by many hog
feeders? That in 1928 huge quan-
tities of fatty acids made from flax
were of little value? That as late as
1939 flax straw was considered al-
most worthless?

But then something wonderful
happened. Industry saw a chance
to turn these “worthless” crop ma-
terials into profits. Chemical re-
search was ordered. Marvelous
methods were found to make soy-
bean oil ideal for paints; soybean
meal perfect for livestock feeding;
linseed fatty acids valuable in paints,
and many other products, and flax
straw a valuable cash crop for the
Northwest farmer. Millions were
invested in new processing plants.
The job of selling and educating
customers was undertaken. Before

~fclong, great new industries were born.

When this sort of thing happens,
there are more jobs, at better pay,
for more workers. And the farmer
gladly grows larger, finer crops. And
industry is encouraged to do more
exploring, more building, more in-
vesting.

In the cases cited above, and
many others, Archer-Daniels-Mid-
land research has played a leading
part. Teamed with labor and agri-
culture, we have all worked to-
gether to add to the income of each
team member. This, we think, is
good business . .. and business with
an almost limitless future.



COLLATERAL

No other branch of the livestock and poultry in-
dustry has grown more rapidly than the production of
broilers. In 1934, the number of broilers produced in
the United States was estimated at a mere 34,000,000
birds. Only 15 years later, in 1949, the number had
climbed to 501,417,000. The year 1950 showed the
staggering total of 616,185,000. Last year witnessed
another huge increase, and so far in 1952, broiler rais-
ers have been starting approximately 25% more chicks
than they did in 1951.

One reason for the tremendous increase is the ap-
petite appeal of tender, fried chicken. Another is the
rapid improvement within the industry. Chicks and
feeds have been developed that will produce three
pounds of meat on nine pounds of feed in 10 weeks.

Much of the huge broiler business is operated on
credit. Sound extension of credit calls for an under-
standing of the basic factors contributing to successful
broiler production.

To be successful, a broiler raiser must start with
chicks from healthy stock bred for rapid growth. At
Larro Research Farm, a difference of 1.6 Ibs. at market
age has been found between different strains raised
under identical conditions at the same time from the
same hatch.

Feed is the largest single item of expense in the
broiler business. So it is important that a broiler raiser
recognize the difference in feeding efficiency between
different brands. For example, some feeds will produce
only one pound of broiler meat per 3.6 pounds of feed

or 540 pounds of meat per ton of feed. Other feeds
produce an average of one pound meat per 3.25 pounds
feed ... or 600 pounds meat per ton of feed. Larro
Broiler Feed has produced an average weight of 3-56

IN THE BROILER HOUSE

Ibs. broiler meat at 10 weeks with a feed consumption
of only 2.72 pounds of feed per pound weight ... or
740 pounds of broiler meat per ton of feed.

Adequate housing must be considered. One square
foot of floor space per bird is the usual recommenda-
tion. Proper equipment cannot be overlooked.

Of course, past performance is the best of all guides.
Growers who consistently follow approved feeding and
management practices usually market a higher per-
centage of the birds with which they start ... at top
market prices.

We have found that broiler raisers who follow the
Larro Broiler Plan rate well above the average in the
percentage of birds marketed. The quality of their
birds is unusually high. Their feed efficiency is ex-
ceptionally good. As a result, they usually make sub-
stantial profits. The Larro Broiler Plan is based on
years of research at General Mills Larro Research Farm.
It is a simple plan, easy to follow.

We invite you to examine the records of growers
who follow the Larro Broiler Plan. We believe you will
agree that they offer exceptionally sound "collateral.”

For information write
General Mills, Larro Feeds,
Minneapolis 1, Minn.
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