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Men w h o  ma k e  F I R S T  N A T I O N A L  O F  M I N N E A P O L I S  the " B A N K E R S ’ B A N K  OF  THE  U P P E R  M I D W E S T ”

ALDON E. 
OMDAHL

Representative

N ew com er from  N. II.
Profiled  th is  w eek is o u r new  C orresp o n d en t B an k  
rep rese n ta tiv e , A ldon E . O m dahl. A form er N o rth  
D ak o ta n , he h as 100 p e r  cen t N orw eg ian  an c es try  
b u t h as  gone th ro u g h  life w ith  th e  n icknam e “ D u tc h ” 
. . .  A m ilk m an  bestow ed i t  on  h im  w hen  he w as a 
lad  o f five, and  “ D u tc h ” i t  h as  been  ever since . . . 
R eared  a t  D evils L ake an d  S ta rk w ea th e r , he g rad u 
a te d  from  th e  “ U ” o f N o rth  D a k o ta  an d  la te r  helped 
th e  fam ed S ev en th  A rm ored  D ivision b la s t its  w ay 
th ro u g h  E u ro p e  . . . B ack  hom e as a  civilian, he  sp e n t 
several y ea rs  in  S ioux F alls , S. D ., as office m anager 
for a  n a tio n a l finance o rgan ization , and  in  1949 
en te red  b an k in g  w ith  th e  R ed  R iv er N a tio n a l B an k  
of G ran d  F orks. T h e  p a s t y ea r he h as been  a t  th e  
C om m ercial N a tio n a l a t  B ozem an, M o n ta n a  . . . 
W e’re  m ig h ty  glad to  h av e  “ D u tc h ” — th e  son of a 
fo rm er N o rth  D a k o ta  b an k e r— w ith  us h ere  a t  F irs t 
N a tio n a l o f M inneapolis. Y o u ’ll be seeing a lo t o f 
him , p a rticu la rly  o u t in  N o rth  D a k o ta  w here he will 
be trav e lin g  m ost o f th e  tim e, an d  we know  y o u ’ll 
like m eeting  an d  w orking w ith  him .

•  Ask any of the over 1,000 banks which have 
F irst N ational as their Minneapolis corres
pondent, and we’re confident you’ll find th a t 
prom pt, helpful, personalized service is their 
No. 1 reason for doing business here. No m atter 
w hat their problem, they know they always 
can bank on us for the help they need . . . The 
same, of course, goes for your bank. Drop us 
a line or phone MAin 7111, any tim e.

E d g a r  f . z e l l e , C h a irm a n  o f  the B oard  
g o r d o n  Mu r r a y , P residen t 
C O R R E S P O N D E N T  B A N K  D I V I S I O N
g e o r g e  s. h e n r y , V ice  P resid en t 
k e n n e t h  t . m a r t i n , V ice  P res id en t  
Ch a r l e s  E . c o r c h r a n , V ice  P resid en t  
J o s e p h  m . d o w n e s , A ss is ta n t  C ashier  
s t y r k  R . o m l i e , A ss is ta n t  C ashier  
r i c h a r d  o. w e y r a u c h , A ss is ta n t  C ash ier  
g o r d o n  o l s o n , A ss is ta n t  C ash ier  
a l d o n  E . o m d a h l , R epresen ta tive
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Count on
Continental Illinois National Bank

B u t  a ls
for a wide range
of unusual services, small or large, 
routine or emergency, 
conventional or unconventional 
— often such services as could 
be rendered only by a bank 
of the size and versatility 
of the Continental Illinois 
with long experience 
in serving correspondents.

N o t  o n l y . , ,

for all the usual services 

traditionally rendered 

to correspondent banks,

Continental Illinois National Bank
and Trust Company of Chicago

LaSalle, Jackson, Clark and Q uincy S treets

LO CK B O X H, C H IC A G O  9 0 ,  ILL IN O IS
Member Federal Deposit Insurance Corporation
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THE "CLINICAL APPROACH” TO B A N K IN G  PROBLEM S
. . . W hich Minnesota Bankers W on't W ant To M iss!

TH E SCH ED U LE FOR 1952 C L IN IC S
T U ESD A Y , SEPTEM BER 9— A rro w h ead  D ivision  and  

a ll o f K oochich ing  C ounty  a t Eveleth.

W E D N ESD A Y , SEPTEM BER 10— N o rth  C en tra l D i
vision a t W alker.

T H U R S D A Y , SEPTEM BER 11— N o rth w est and  R ed 
R iver V alley  D ivisions a t C rookston.

FR ID A Y , SEPTEM BER 12— C entral, P a rk  R egion  and  
W estern  D ivisions a t Fergus Falls.

M O N D A Y , SEPTEM BER 15— D airy  R egion , South
eastern, S ou thern  and  F our C ounty  D ivisions a t R ochester.

W E D N ESD A Y , SEPTEM BER 17— B lue E arth  V alley, 
B row n  C ounty, C orn  B elt and  M inneso ta  V alley  D ivisions 
a t M ankato .

T H U R S D A Y , SEPTEM BER 18— C entra l T ri-C ounty , 
South  W estern , W est C en tra l and  R edw ood C ounty  D iv i
sions a t M arshall.

FR ID A Y , SEPTEM BER 19— Six C ounty , R u ra l H enne- 
p in-A noka, St. C roix V alley  and  W rig h t C ounty  D ivisions 
a t St. C loud.

Starting  tim e  o f a ll m eetings is 4 p .m .

MINNESOTA BANKERS ASSOCIATION
4 CO M M ERCIA L W EST

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



Publithsd by T h e  C o m m ercial W est C ompany  
603 Second Ave. S ., Minneapolis, Minn. 

Telephone: AT lantic 5591

THOMAS A. BORIGHT, E ditor and Publisher  
TOM BORIGHT, JR ., A ssocia te Publisher R OBERT M. SCHW AB, A ssistan t Editor 
STA N LEY  R . M A N SK E, M unicipal Editor JA M ES A . COLES, A dvertising

E astern  R epresentative: R OBERT S. FA R LEY , 111 B roadw ay, N ew  York 6, N . Y. 
Special Contributor: C H A RLES F. COLLISSON, 673 B roadw ay, N ew  York 12, N. Y.

V olum e 104 No. 10 S ep tem ber 6, 1952

Special Articles
S ta tu s  of B ank  Officers and  D irec to rs C larified

by S tab iliza tio n  B o a rd ......................................................................... 7
C o u n try ’s G ra in -F eed  D ealers C onvene in  M idw est A gain  . . . . 8 
N o rth w e s t’s W h y a tt is “D ean” of N atio n ’s A irlines Brass

by M ilt D avis 9
H elena F ed  B ranch  to  S ponsor F o ru m  S ep tem b er 19-20 ............10
F irs t of Chicago B an k er U rges End to E PT  fo r B anks 11
F inance F o ru m  fo r St. P a u l’s A m erican ; B anks S tress

P u b lic  A ctiv ities .....................................................................................13
T w in  C ity  G roups M ake P lans fo r F a ll P ro g ram  S chedu le . . 1 4  
In su ran ce  C om panies P o in t O ut Causes of A uto  R isk H ik e s . . .  20 
R ival B an k ers  T ake S tab  A t G uessing G iann in i S uccessor. . 28
D ig n ita ries  W ill Officiate a t R em ing ton  R and  O p e n in g ........... 30
Investo rs D iversified  Sells $22 M illion M ortgage P ackages . . . . 30 
D oughboy In d u stries  Ups F ive O fficers.............................................31

Regular Features
In su ran ce  ........................................    20
In v estm en t 24
A head of the M ark e t w ith  W all S t r e e te r ............................................ 24
M unic ipa l F in a n c in g .............................. by S tan le y  R. M anske 26
Com ing E vents ............................................................................................. 32
T w enty-five Y ears Ago in C om m ercial W e s t....................................... 33
W an t A ds .........................................................................................................34

Subscription price payable in advance: One year, $6.00 in United States and 
Mexico; $7.00 in Canada; $8.00 in Europe. Single Copies, 25 cents. 
Advertising rates on request or furnished by any responsible agency. 
Commercial West does not assume responsibility for the writings or state
ments of others not directly connected with this publication.

Entered a s  secon d -class m atter a t the post office a t  M inneapolis, M innesota, April 4 , 1901, 
under the A ct o f  M arch 3, 1879.

\
I

Ï

A n  I n t i m a t e  
P e rso n a lise d
Correspondent

B a n k S e m ^

B a s e d  on a P o l i c y
o f  C o o p e r a t i o n  

— n o t  C o m p e t i t i o n
Under the direction of officials with 
years of service in this field, assur
ing a knowledge of requirements 
and valuable assistance.

â n e  Natí»n»l
«AN* * * ? * '  Z <COMPANY OF NEW

BiuUiibii 1998 .
« A IM  OFFICE: 37 Broad S .

B U R L I N G T O N ’ S
V I S T A - D O M E  T W I N

featuring unobstructed 
views of 300 miles of 

Mississippi River Scenery
Morning Afternoon 
Zephyr Zephyr

Lv. M inneapolis 8 :0 0  am . . 3 :3 0  pm 
Lv. St. Paul . . . 8 :2 5  am 4 :0 0  pm 
A r. C h ic a g o .. , ,2 :4 0 p m . .1 0 :1 5  pm
BU RLIN G TO N  TR A V EL BUREAUS

9 0 S . 7th St. • Atl. 4231 
M INNEAPOLIS 

• • ' •
5th & Robert • C ed . 63 1 1 

ST. PAUL

Burlington
Route
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ALL
A B O A R D f  
BANKERS!

Iheie is still time to join the more than 100 who have made reservations 
on the “Northwest Special” to Atlantic City to attend the A.B.A. Conven
tion September 28 to October 1. Plan now to be with your Ninth District 
friends on this scenic trip visiting historic points of interest.

W A S H IN G T O N , D. C. FR ED ER IC K SB U R G , VA.
W ILLIA M SB U R G , VA. C H A R LO TTESV ILLE, VA.

M O N TIC ELLO  ’— H om e o f T hom as Jefferson  
"A S H L A W N ”— H om e of Jam es M onroe

SK Y LIN E D R IV E
H IS T O R IC  PH IL A D E L P H IA

L U R A Y  C AV ERN S

Detailed information on this delightful and stimulating trip will be furn
ished on request. Remember—ALL bankers are welcome to make reser
vations.

T h e  N a tio n a l Capitol w ill  be one  
o f th e  h ig h lig h ts  o f th e  trip .

MINNESOTA BANKERS 
ASSOCIATION

925 Rand Tower M inneapolis
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Status of Bank Officers and Directors 
Clarified by Stabilization Board

I N  o rd er  to c la r ify  the  in te rp re 
ta tion  of ce rta in  phases of the D e
fense P ro d u c tio n  A ct A m endm ents 
of 1952, J. O lney B ro tt, g enera l 
counsel A m erican  B an k ers  A ssoc
ia tion , has ju s t re leased  th e  fo l
low ing  in fo rm ation  on questions 
re la tin g  to th e  exem ption  of sm all 
business en terp rises .

These questions, B ro tt says, 
w ere  an sw ered  by H a rry  W eiss, 
ex ecu tiv e  d irec to r, S tab iliza tion  
B oard  and  have  th e  ap p ro v a l of 
S a la ry  S tab iliza tion  to rem ove the 
possib ility  of conflict of in te rp re 
tation .

E x ce rp ts  fro m  in fo rm atio n  r e 
ceived by B ro tt fo llow :

“ 1. Y ou ask  w h e th e r  inac tive  
officers w ho ta k e  no p a r t  in  the 
d ay -to -day  ac tiv itie s of the  ban k  
h av e  to be counted  in  de term in in g  
w h e th e r  e igh t o r less em ployes a re  
em ployed.

“A nsw er: C o rpo ra te  officers a re  
to be co u n ted  in  d e te rm in in g  
w h e th e r  e igh t or less em ployes are 
em ployed, un less they  are  bo th  in 
ac tiv e  and uncom pensated . A c
cord ing ly , an in ac tiv e  officer is to 
be coun ted  if he  receives even  
no m in a l com pensation  from  his 
s ta tu s  as an  officer. T he fac t th a t 
th e  officer m ay be a s tockho lder 
w ith  a co n tro llin g  in te re s t in  the 
b an k  is ir re le v a n t.

“ 2. You ask  w h e th e r  a person  
w ho is a d irector, b u t no t an officer

D A V ID  T O U S S A IN T

of a bank , should  be considered  an  
em ploye fo r th e  purpose of the  a p 
p lica tio n  of th is  exem ption .

‘ ‘ A n s w e r :  No. F u rth e rm o re ,
b an k  d irec to rs  w ho serve on com 
m ittees  c rea ted  p u rsu a n t to F e d e r
a l o r S ta te  s ta tu te , co rporate  b y 
law s, o r p u rsu a n t to au th o rity  in 
vested  in th e  B oard  of D irec to rs are 
no t to  be counted  as em ployes 
even  th o u g h  they  m ay be p e rfo rm 
ing ad m in is tra tiv e  du ties as com 
m ittee  m em bers.

“3. A m em ber of yo u r office has 
asked  us o ra lly  w h e th e r  tw o banks 
ow ned and  con tro lled  by th e  sam e

D uring  the w eek, banks in  th ree  
U p p er M idw est sta tes have com e to 
C om m ercial W est’s a tten tio n  b e
cause of change of ow nersh ip  or 
openings.

T hey  are:

Âskov, M inn.
C arl M iller, w ho sold con tro l of 

th e  S ecu rity  S ta te  B ank  of Askov, 
M inn, to  the  la te  C harles T. P e te r 
son of M ora, M inn, last Ja n u a ry , 
has rep u rch ased  con tro l from  Mrs. 
P e te rso n  and  now  is back  a t the 
he lm  as p resid en t.

M rs. P e te rso n  has been ru n n in g  
th e  b an k  since h er h u sb a n d ’s dea th  
in  A pril.

H en ry  Johnson  of B arn u m  w ho 
has been  cash ier since A p ril 15 
w ill co n tin u e  in  th a t position , M il
le r  adv ised  C om m ercial W est by  
te lephone T hursday . Also, Miss 
D arline  Olson w ill con tinue as as
s is tan t cashier.

M iller s ta rte d  h is  business ca
re e r  in  A skov in  1911, opera ted  a 
h a rd w a re  sto re for m any  years, 
and  th e  b an k  fo r five y ears  before 
se lling  to P ete rson .

He says A skov’s fam ous ru ta b a 
ga crop is good this y e a r  and  d a iry 
ing  is doing fine.

Jesup, la.
D avid  T oussain t, w ho has m ade 

h is hom e in  M inneapolis fo r th e  
p as t y ea r, has p u rchased  c o n tro ll
ing  stock  in F a rm ers  S ta te  B ank  of 
Jesup , la . from  J . B. Thom pson. 
B an k ers  S erv ice  C om pany of Des 
M oines, Iow a m ade the  sale.

in te rests  should  be considered a 
sing le e n te rp rise  o r sep ara te  en 
te rp rise s  fo r purposes of the  ap p li
cation  of th is exem ption.

“A nsw er: If th e  sole connection  
b e tw een  the  tw o banks is th e ir  
com m on ow nersh ip , they  m ay  be 
considered  se p a ra te  en terp rises. If, 
how ever, th ey  a re  affiliated to any 
e x te n t on the m an ag e ria l level, 
they  m u st be considered a single 
e n te rp rise .”

In te rp re ta tio n s  re la tin g  to o the r 
exem ptions w ill be pub lic ly  r e 
leased  a t a la te r  date, accord ing  to 
W eiss.

Je su p  is s itu a ted  15 m iles east of 
W aterloo  and  has a popu la tio n  of 
1,200. The pub lished  s ta te m en t of 
the b an k  fo r Ju n e  30, 1952 show s 
deposits of $1,988,287 w ith  c a p ita l 
acccounts of $191,566.

T oussain t has been  active in  the  
b an k in g  business in  M innesota for 
25 years. He ow ned and  opera ted  
the  F arm ers  S ta te  B ank , R ussell, 
p r io r  to acqu iring  m a jo rity  stock 
in  the C itizens S ta te  B ank  of W av- 
erly , and  w as p re s id e n t and  m a n 
ag ing ex ecu tiv e  of th a t b an k  u n til 
M arch 23, 1951, w hen  he sold to 
M ark  L. G raham  and  D avid  D. 
G raham .

A t a m eeting  of the  b a n k ’s d irec 
tors a t  Je su p  on A ugust 30, Tous- 
as in t w as elec ted  p res id en t and  d i
rec to r, succeeding Thom pson. The 
T oussain ts have pu rch ased  a hom e 
in  Je su p  and  a re  m oving to Jesup  
im m edia te ly .

T hom pson sta tes th a t h is  p lans 
fo r th e  fu tu re  a re  v e ry  indefin ite.

Hudson, S. D.
A new  bank , the  S ta te  B ank  of 

H udson, opened fo r business S ep 
tem ber 2 in  S ou th  D akota , rep o rts  
V erne W. A beel, sta te  su p e rin te n 
d en t of banks.

T he new  in s titu tio n  has cap ita l 
of $35,000, su rp lu s  $10,000, and 
u n d iv id ed  profits $11,000.

H a rry  M iller is p residen t, A. R. 
Olson vice p resid en t, T. E. Q uarn- 
strom  cash ier and L illian  Schoen, 
assis tan t cash ie r.

T he b ran ch  office a t H udson, 
(C ontinued  on P age 34)

Bank Changes in
Sooth Dakota This Week

SEPTEM BER 6, 1952 7
Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



Country's Grain-Feed 
Convene in Midwest Again

F o r th e  first tim e in  m any years 
the  U pper M idw est p lays host to 
1,000 m em bers of the G ra in  and 
F eed  D ealers N atio n al A ssociation 
w hen  th ey  convene a t Radisson H o
te l S ep tem ber 6 to ho ld  fo rth  for 
the fo u r days of th e ir  56th an n u a l 
convention.

T rad e  associations in M innesota 
and  the D akotas w hich  are  affiliat
ed w ith  th e  N ational A ssociation 
a re  jo in ing  w ith  th e  m em bersh ip  of 
the  M inneapolis G ra in  E xchange to 
assu re  fu ll w elcom e to  the v isiting  
delegates.

Lew is L. C rosby of C arg ill, Inc. 
is g en e ra l ch a irm an  of the  conven
tion.

Sessions open w ith  the  an n u a l 
conference of secre ta ries  of the 
m any  affiliated a s s o c i a t i o n s  
th ro u g h o u t the  coun try . S unday  
w ill be reg is tra tio n  day, and  M on
day  m orn ing  the G ra in  E xchange 
w ill be host to the  d irec to rs  and 
S ec re ta rie s’ C ircle a t N ico lle t H o
tel. F ra n k  H iggins, p res id e n t of 
th e  E xchange, w ill p reside  a t th e  
luncheon  w h ere  sp eak er w ill be

H erschel N ew som , m aste r of the 
N ational G range.

F. P eavey  H effelfinger, cha irm an  
of the  E xchanges’ pub lic  re la tions 
com m ittee and  Ron K ennedy  its 
secre ta ry , w ill m ake  a p resen ta tio n  
of the  “ free  m a rk e t” educational 
p ro g ram  being ca rrie d  on by the 
E xchange.

K arl E. M undt, U. S. S enato r 
fro m  S ou th  D ako ta w ill speak  
M onday afte rnoon .

A g a lax y  of association  officials, 
U n iv ersity  experts , and  g o v ern 
m e n t d e p a rtm en ta l heads also are 
on the p rogram , w h ich  w ill close 
w ith  th e  an n u a l b an q u e t T uesday  
evening.

$1 Billion in Savings
Now, th e  U nited  S ta tes has an o 

th e r  first, its first b illion  do lla r 
m u tu a l savings bank . It h appened  
A ugust 18 w hen  deposits of the  
B ow ery  S avings B ank, N ew  Y ork, 
h it the b illion  m a rk  se ttin g  a new  
reco rd  fo r the co u n try ’s 529 m u tu a l 
savings banks.

Complete and
Friendly Correspoy""
Service y

★ / D U IU T H
W ilb u r  F. M cLean ....1st V i ce Pres. 1

Percy R. Pascoe..............V ice Pres. ,

Jo h n  C. Buckley A sst. V ice  Pres. g

P resident

N O RTH ERN
MINNESOTA
NATIONAL

BANK
OF DULUTH

Member Federal Deposit Insurance Corporation

L E W IS  L. C R O S B Y

Savings Banks Deposits 
Continue Up Trend

C on tinu ing  the h igh  level gains 
of recen t m onths, deposits in  the 
529 m u tu a l savings banks of the 
n a tio n  rose $105,000,000 du rin g  
Ju ly , to rea ch  a new  reco rd  figure 
of $21,877,000,000, accord ing  to 
R obert M. C a tharine , p res id en t N a
tiona l A ssociation  of M utua l S av 
ings B anks and  p res id e n t D ollar 
S avings B ank  of the  C ity of N ew  
Y ork.

“This is alm ost double the gain  
of $58,000,000 d u rin g  Ju ly  1951, 
and  is the la rg e s t fo r any  Ju ly  
since com pila tion  of these  figures 
began  in  1947,” C a th a rin e  says. 
“J u ly  is the s ix th  successive m onth  
in  1952 in  w hich  the  increase e x 
ceeded th a t  of the sam e m on th  in  
ev e ry  one of th e  la st five years. 
The to ta l inc rease  in  deposits for 
the pas t 12 m onths has been  $1,- 
419,000,000, or 6.9 p e r  cen t.”

"Pork Chop" Special
A N o rth e rn  Pacific r a i l w a y  

“ ‘P o rk  C hop” specia l tra in  c a r ry 
ing a reco rd  sh ipm ent of 38 cars of 
hogs le ft the  T w in  Cities a t 5 a. m. 
A ugust 24 en  ro u te  to p ack ing  
p lan ts  in  S pokane, S eattle , Tacom a 
and  A uburn , W ash. The spec ia l’s 
schedu le w as set up  fo r crossing 
the W ash ing ton-Idaho  b o rd er at 
12:01 a. m. A ugust 28 fo llow ing  
m id n ig h t e x p ira tio n  of a W ash
ing ton  q u a ra n tin e  aga in st in te r 
s ta te  sh ipm ents. The 2,700 hogs 
w eigh ing  m ore th a n  h a lf  a m illion  
pounds w ere  loaded  a t S ou th  St. 
P a u l and, say  N P officials, r e p re 
sen t no t only th e  la rg est tra n sc o n 
tin e n ta l hog m ovem ent it has ev e r 
hand led , b u t the firs t tim e it has 
ever o p era ted  a “P o rk  C hop” spec
ia l across the coun try .
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Northwest's Whyatt is "Dean”  
of Nation's Airlines Brass

By M ilt Davis

I n  th e  sw ift-m oving  developm ent 
of com m ercia l av iation , a y e a r  is 
som eth ing  m ore th a n  a period  of 
365 days— it can seem  lik e  a d ec
ade, or an  era .

So w h en  E. I. W hyatt, vice p re s i
d en t and  co m p tro lle r of N orthw est 
A irlines, rec e n tly  rece ived  his 20- 
y e a r  serv ice  pin, the even t had  im 
p lica tions w h ich  w en t considerab ly  
beyond  th e  fac t th a t he had  ro u n d 
ed ou t th e  conven tiona l p eriod  of 
serv ice  w ith  the  com pany.

F o r one th ing , it re-em phasized  
the  fac t th a t 45 -year-o ld  “ I rv ” 
W h y a tt, a lthough  s till a young 
m an  in  years, is th e  dean  of all 
com m ercia l a ir lin e  officers. T h a t’s 
a d istinction  he has ca rrie d  for sev 
e ra l years, b u t the p in n in g  of a 
20-year em blem  on his coat lap e l 
so rt of m ade it  official.

The h o no r stem s from  th e  tim e 
w h en  he becam e assis tan t tr e a s u r 
e r  of the  a irlin e  in  the  ea rly  th i r 
tie s  and  th a t’s longer ago th a n  
any  o th e r c u r re n t ex ecu tiv e  can 
tra c e  an  officership.

I t ru n s  back, in  fact, a lm ost to 
the beg inn ing  of com m ercial av ia 
tion  itself, and  m akes W h y a tt qu ite  
a v e te ra n — desp ite  h is co m p ara
tiv e  you th . (This is an  anom aly  
th a t p e rh a p s  no o th er big in d u stry  
ex cep t com m ercia l av ia tio n  could 
co n triv e).

The y ea rs  have  m ade him , as 
said, the  o ldest officer, in  po in t of 
service. H is ow n ab ilities  and 
ach ievem ents have  g iven h im  a 
h igh  in d u stry -w id e  s tand ing , bo th  
in  the dom estic and  in te rn a tio n a l 
fields.

He also is w ide ly  know n, am ong 
business m en  of th is aera. W hile 
in  N ew  Y ork, w h ich  he v isits f re 
q u en tly , he is on a first-nam e- 
frie n d sh ip  w ith  lead e rs  of th e  fin
anc ia l d istric t.

A t N o rth w est A irlin e s ’ g en era l 
office a t 1885 U n iv ersity  A venue, 
St. P au l, W h y a tt is engaged  daily  
in  m an y  ac tiv itie s. He heads up 
the  com pany’s financial a d m in is tra 
tion , ta k in g  care of b an k  loans and  
stock  issues. H e d irec ts  in te rn a l 
com pany  contro ls, inc lud ing  b u d 
gets. H e sits in  on a ll top m an ag e
m e n t m eetings; and  he is consu lt
ed by  ev e ry  d ep a rtm en t.

B orn  in  T aunton , Mass., he grew  
up  in  F a ll R iver, and  he  be lieved  
in  h is yo u th  th a t  the  p a tte rn  of his 
life  w as a ll se t— he w as to be a 
sc ien tis t or an  eng ineer. He began  
the  s tu d y  of ch em is try  w hen  he 
w as e igh t years old, and  a y ea r  la t
er, an  uncle  began  to teach  h im

th e  ru d im en ts  of d rafting . D uring  
h igh  school y ears  he and  a pal 
m ade rad ios, se lling  th em  a t w h a t 
now  w ould  look lik e  fancy  prices.

F in d in g  it  im p rac ticab le  to con
tin u e  his stud ies th ro u g h  college, 
W h y a tt accom m odated  h is am b i
tions to c ircum stances. He got a 
jo b  as office boy w ith  a gas com 
pany ; and  he m oved up rap id ly . 
H e m ade h is first e n try  in to  av ia 
tio n  in  a ro u n d ab o u t w ay— by 
k eep in g  books, on the side, fo r a 
p riv a te ly -o w n ed  a irp o rt.

In  1928 he m oved to  N orth  E as t
on, Mass., w h ere  he becam e chief 
acco u n tan t fo r a firm  th a t  w as the 
w o rld ’s la rg e s t m a n u fa c tu re r  of 
h an d  shovels. It w as going th ro u g h  
a process of reo rgan ization , and  its 
financia l affairs w ere  being  d ire c t
ed by  an  en erg e tic  ou tsider, A. H. 
D aggett, w ho h ad  been  b ro u g h t in  
as tre a su re r . M eeting D agge tt w as 
to w o rk  a m a jo r change in  W hy- 
a t t ’s career, fo r in  1931 D aggett 
cam e to St. P a u l to  tak e  over heavy  
responsib ilities fo r the F irs t N a
tio n a l B ank. H is first assignm en t 
w as to reo rg an ize  G ordon and  F e r 
guson and  he got W h y a tt as gen 
e ra l a u d ito r  and  to help  h im  r e 
vam p th e  firm .

The T w in  C ities m ade a deep 
im pression  on W h y a tt w ho soon 
w ro te  to th e  g ir l back  E ast to 
w hom  he w as engaged  and  he and  
E th e lw y n  D um as w ere  m arried . 
Now  his w ife, “ B illie” W hyatt, is 
one of the  M idw est’s m ost avid 
boosters. T h eir  boys, T om m y and 
N elson sh a re  this sp irit.

W h y a tt got to know  som e of 
St. P a u l’s financial leaders. A m ong 
them , R. C. L illy , ch a irm an  F irs t 
N atio n al B ank , w ho was. then  its 
p resid en t; the la te  S h reve M. A rc h 
er, p res id en t A rcher-D an iels-M id- 
lan d  Co., and  th e  la te  H. H. Irv ine , 
associa ted  w ith  th e  W eyerhaeuser 
lu m b erin g  in te rests . These th ree  
m en held  stock con tro l in  a new  
a i r l i n e  —  then  in co rp o ra ted  as 
N o rth w est A irw ays. T hey  w ere  
looking  fo r h igh  ad m in is tra tiv e  ta l
en t fo r th e  com pany.

W h y a tt cau g h t th e ir  fancy , D ag
g ett confirm ed th e ir  favo rab le  
opinions of him , and  he w as en 
gaged as assis tan t tre a su re r . T hat 
m ade h im  an  officer in  the a irlin e  
in d u stry . T he date  w as M ay, 1932. 
A t a la te r  m eeting  on S ep tem ber 
19, 1933, he w as m ade tre a su re r—  
the  sam e m eeting  a t w h ich  C roil 
H u n te r, la te r  p re s id e n t and  gen 
e ra l m an ag e r of N orthw est, w as

E. I. W H Y A T T

m ade v ice p re s id e n t and  gen e ra l 
m anager.

W hen W h y a tt jo ined  N orthw est, 
th e  a irlin e  had  on ly  75 em ployes, 
com pared  w ith  its p re se n t 6,000. 
Its ro u tes  ex ten d ed  from  the  T w in 
C ities ea stw ard  to Chicago and  
w estw ard  to B ism arck , N. D. By 
co n tra st they  now  ru n  fro m  N ew  
Y ork  t r a n s c o n tin e n ta l^  to S ea ttle - 
T acom a and  P o rtlan d ; and  beyond 
th a t to A laska, the O rien t and  H a
w aii, a 20,000-m ile n e tw o rk . In  
th a t y e a r  the a ir l in e ’s p lanes flew 
4,127,800 rev en u e  passenger m iles 
com pared  w ith  la st y e a r ’s 602,220,- 
853 rev en u e  passenger m iles; and  
its passenger rev en u es am oun ted  to 
$200,984, com pared  w ith  la st y e a r ’s 
$35,192,765.

W h y a tt’s s tan d in g  in  the com 
m erc ia l av ia tion  in d u s try  is p o in t
ed up by th e  m any  honors bestow ed 
upon him . U n d er his lead e rsh ip , 
th e  a ir  c a rrie rs  fo rm ed  the A irlin e  
F inance and  A ccounting  C onference 
and  th e  A irlin e  C lea ring  House. 
He has served  as p re s id e n t of bo th  
bodies.

D espite his m an y  ac tiv itie s w ith 
in  N orthw est A irlin es  and  in  the  
in d u stry , he has found  tim e for a 
n u m b e r of com m unity  serv ice jobs. 
H e is a d irec to r  of the  St. P au l 
G oodw ill o rgan ization , has been 
ac tive  w ith  the  C om m unity  C hest 
and  council, is p resid en t of St. 
P a u l’s N eighborhood  H ouse, c h a ir 
m an  of the  board  of tru stees and 
m em b er of th e  finance com m ittee 
and  ch a irm an  of p as to ra l re la tio n s 
c im m ittee  of St. P a u l’s F irs t  M eth 
odist C hurch , tru stee  of H am line 
U n iv ers ity  and  se rves on  its  b u d 
ge t com m ittee, its in v estm en t com 
m ittee  and  its facu lty  and in s tru c 
tio n  com m ittee, helped  th e  Ju n io r  
L eague and  N eighborhood H ouse 
o rgan ize  M idw ay C om m unity  S e r
vice, now  a C hest-C ouncil o rg an i
zation.
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Helena Fed Branch to Sponsor 
Forum on September 19 & 20

N ine speakers have been  sched 
u led  fo r th e  second a n n u a l F ed e ra l 
R eserve  F o ru m  a t H elena, M ont., 
S ep tem b er 19-20, accord ing  to the  
p ro g ra m  announced  by  C. W. 
G ro th , vice p res id e n t in  charge of 
th e  H elena b ranch .

B esides discussions of in v e s t
m e n t policy, in s ta lm en t cred it, and  
tru s t functions, b an k  exam ina tion , 
ag ric u ltu re , and  in fla tion  a re  o th 
e r  topics to be covered.

The p ro g ram  is as follow s: 
SEPTEMBER 19

Reception and bank tours (9:30- 
11:15) F ed e ra l R eserve B ranch  
B ank , H elena; “D em onstra tions of 
L ie D etector M achine,” by  C lin ton 
B. H anscom , d irec to r, D ep a rtm en t 
of P ro tec tio n  and  Investigation , 
U n iv ersity  of M innesota.

Morning session, C. W. G roth, 
vice p resid en t, F e d e ra l R eserve 
B ank  of M inneapolis, p resid ing ; 
in tro d u c to ry  com m ents by  G. R. 
M ilburn , ch a irm an  H elena B ranch , 
F ed e ra l R eserve B ank; “ In v es t
m e n t P o rtfo lio  of a C oun try  B a n k ,” 
A. J . O ’H ara , vice p res id e n t N o rth 
e rn  T ru s t Co., Chicago;

“In s ta lm e n t C red it Com es of 
A ge,” C a rl M. F lo ra , v ice p re s i
d e n t F i r s t  W isconsin N atio n al 
B ank , M ilw aukee; “W hat A bout 
M ontana C attle  P ric e s? ” F ra n k lin

L. P arsons, associate d irec to r  of 
re se a rch  F ed e ra l R eserve B ank.

Dinner session, J. E. C orette, 
vice ch a irm an  F ed e ra l R eserve 
B ran ch  B ank , p resid ing ; “ Inflation 
— H igh, W ide, and  H andsom e— Or 
N ot So F a s t? ” A rth u r  R. U pgren, 
econom ic consu ltan t, M inneapolis 
S ta r  and  T ribune.

SEPTEMBER 20
Morning session, G ro th  p re s id 

ing; “T ru s t F unctions in  a C oun try  
B a n k ,” by E. G. Toom ey, counsel 
M ontana B an k ers  A ssociation; “A 
B ank  E x am in e r’s O bjectives,” J. E. 
Tenge, p res id e n t M idland  N ational 
B ank, B illings;

Luncheon session, G ro th  p re s id 
ing; “W hich F o rk  of the R oad?” 
D r. A dam  S. B ennion, vice p re s i
d en t U tah  P o w er & L igh t Co., S alt 
L ak e  City, U tah.

Nebraska Pension Plan
A group  pension  p lan  has been  

se lec ted  fo r m em bers of the  N e
b rask a  B an k ers  A ssociation.

A fte r  years of in v estig a tio n  and  
effort on the  p a r t  of th e  NBA In 
su ran c e  and  P ension  C om m ittee, a 
p la n  w as se lec ted  w h ich  w as m ost 
com plete ly  ad ap ted  to  serve the 
m em b ers’ pu rposes a t the  low est 
possib le cost.

C. W . G R O T H

South American Order 
Is Diebold Toughie

One of th e  la rg e s t o rders  in  re c 
en t y ears  of safes and  cash chests 
by  a single bank ing  in stitu tio n  a n y 
w h ere  w as d isclosed rec en tly  by  
D iebold, Inc., of C anton, Ohio, 
w ith  the  an n o u n cem en t of a p u r 
chase of 220 safes and  100 cash  
chests by  Banco De A horros, of B o
gota, Colum bia.

B anco De A horros, the only  sav 
ings bank  o rgan ization  in  th is 
th ird - la rg e s t S ou th  A m e r i c a n  
co u n try , m a in ta in s  h ea d q u a rte rs  in  
Bogota, the  ca p ita l c ity  of a m illion  
people, and  b ranches th ro u g h o u t 
th e  a g r ic u ltu ra lly  fe r tile  an d  po 
te n tia lly  r ic h  in d u stria l nation .

T he safes and  cash  chests, in a s 
so rted  sizes, w h ich  D iebold  is now  
d e liv e rin g  to  B anco De A horros 
w ill go in to  lite ra lly  ev e ry  city , 
tow n, v illage , m in ing  cam p, p la n 
ta tio n  h ea d q u a r te rs  and  lu m b erin g  
cam p w h ere  the  b an k  o pera tes  a 
b ranch .

M any of these  m odern  safes and  
chests w ill be tran sp o rte d  to th e ir  
destina tion  v ia  som e of the m ost 
p rim itiv e  m eans of tran sp o rta tio n , 
ru n n in g  th e  gam u t of ev e ry  m ode 
fro m  s te rn -w h ee le r  r iv e r  s te am er 
to m u le  tra in . T hey  w ill be  ca lled  
upon  to  g ive serv ice  u n d e r  ev e ry  
clim atic  cond ition  fro m  th e  s team 
ing tro p ic a l coasta l p la in s to the  
e t e r n a l l y  snow -capped  A ndes 
M ountains deep in  the  in te rio r.

Iowa Des Moines Nat'l
T he Iow a Des M oines N ational 

B ank  M onday held  ded ica tion  c e re 
m onies fo r tw o new  O tis esca la to rs 
j u s t  in sta lled . P ro m in en t Des 
M oines c itizens took  th e  “ m a id en ” 
rid es  on th e  esca la to rs  w h ich  ru n  
from  s tre e t floor to  b a n k in g  floor 
and  can  each  h an d le  5,000 persons 
ev e ry  hour.

A P L A N  F O R  Y O U . .
F R O M

Richard W* Brooks
SPECIAL REPRESENTATIVE

North C e n t r a l ’s C re d it  
In su ra n ce  P la n

A  Promotes ideal public rela- ^  TL^ j j ons M  I he cost is attractively low

A  Gives you and your borrower A  The pU  ¡s profilab|e 
^  complete protection ^

L I F E  I N S U R A N C E  C O .

S T .  P A U L  1 ,  M I N N E S O T A
T h e  Fastest G ro w in g  Life In su ran ce  C om pany  in  th e  U n ited  States 

N o w  in  O u r 31st Y ear

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



First of Chicago Banker Urges 
End to EPT for Banks
i\  C hicago b a n k e r  la s t w eek  le v 
eled  a d o u b le -b a rre led  b la s t a t the 
fed e ra l excess profits tax , w h ich  he 
lab e led  a “w icked  ta x  for it is con
tr a ry  to  the  ph ilosophy  w h ich  
m ade our co u n try  g re a t.”

G ay lo rd  A. F reem an , J r .,  vice 
p re s id e n t The F irs t  N ational B ank  
of Chicago, told a School of B a n k 
ing sem in ar a t the  U n iv ersity  of 
W isconsin th a t  the excess profits 
ta x  is, “ based on the ph ilosophy 
th a t you ca n ’t im prove you r s ta tus, 
th a t y o u r fu tu re  is lim ited  by you r 
past ex p e rien ce  and  y o u r p resen t 
ca p ita l.” H e dec la red  th a t the ta x  
is a freez in g  of the  econom ic o rd er 
in  th e  s ta tu s  quo.

F re em a n  m ore specifically  d e 
c lared  th a t the excess profits tax  
d isc rim in a tes  ag a in st the banks by 
not allow ing  th em  to inc lude th e ir  
deposits— w h ich  he po in ted  out

H ere  is a m ethod  G ay lo rd  Freem an, 
vice p re sid en t T h e  F irst N a tio n a l B ank 
of Chicago, to ld  School o f B anking  
studen ts at M adison by w hich  they  
m ig h t d e term ine  w h e th er cap ital in  
th e ir banks is adequate .

"Y ou can ’t be sure, b u t you can  ge t a 
ro u g h  idea  if  you w ill:

"1. List a ll o f y our assets, item  by 
item , and  va lue  th em  at w h a t they  
w o u ld  be w o rth  if  w e h ad  a really  
serious depression— p erh ap s one as bad 
as th e  depression  o f th e  ’30s.

"2. A dd  y o u r losses and  deduct them  
from  capital;

"3. A nsw er th e  question , do you have 
en ough  cap ita l to  absorb  such losses 
and  still have en ough  left over to  m ain 
ta in  d ep osito r confidence?

If  not, th en  you d o n ’t have enough  
cap ita l— unless you are w illin g  to  p in  
y our fu tu re  on  th e  prem ise th a t it can
n o t h ap p en  again.

"N o w  w h a t losses should  w e assume? 
O n cash, none. O n  G overnm ents, w e 
m ig h t a rb itra rily  assum e th a t on  the  
u n d e r one-year m atu rities th e re  w ou ld  
be no  loss, on  th e  one-to-five-year 
m atu rities a th ree -p o in t loss, on  the  
five-to-10-year m atu rities a five-point 
loss, and  over 10 years 10 poin ts.

"W e cou ld  assum e en tire ly  d ifferen t 
figures. I f  you th in k  these losses are 
too  severe rem em ber th a t in  Jan u a ry  
o f th is year tw o issues o f G overnm en ts 
sold a t 9 3 -1 9 /3 2 — 10 po in ts low er th an  
six years ago. In  a depression, w ith  
every b an k  and  insurance com pany 
selling , m ig h t n o t th e  m ark e t go dow n 
at least th is  far?

"If you th in k  o u r assum ption  is too  
optim istic , I can  on ly  say th a t I hope

ON THE COVER
Part o f th e  co n tin g en t o f M inneso ta  

and M ich igan  hankers enro lled  at the  
School o f B anking , U niversity  o f W is
consin, are sh o w n  as th ey  bounced  out 
o f a N o r th w e s t A ir lin es p lane  at M ad i
son a fo r tn ig h t ago, ready to h it the  
hooks!

School w as out, fo r  th is year at least, 
Friday, Sep tem ber 5, an d  n e x t w e ek ’s 
issue o f C om m ercia l W est w ill  carry 
pictures o f m a n y  o f th e  N in th  D istrict 
hankers tvho  a ttended.

w ere  borrow ings from  deposito rs 
— in  the  ca tego ry  of invested  cap i
tal. A ll o th e r com panies a re  a l
low ed  to classify  borrow ings as in 
vested  cap ita l, he said.

“ The on ly  a rg u m e n t advanced  for 
deny ing  us th is  r ig h t is th a t if w e

th a t the  G o v ern m en t o r the  Federal 
Reserve w ill be ab le  to , and  feel a re 
sponsib ility  to, stabilize th e  m ark e t at 
a level no t fa r below  this assum ption . 
M unicipal bonds o f good  issues sold 
in  th e  60s d u rin g  th e  depression  b u t let 
us assum e a 20 p e r  cent loss on  m u n i
cipals.

"Let us also assum e th a t cash, G o v 
e rn m en t bonds and m unicipals can be 
liq u id a ted  fo r en o u g h  cash to  m eet all 
w ith d raw als  and, consequently , the  
b ank  does n o t have to  sell any loans 
o r  force liq u id a tio n  too  strenuously .

"W h at loss can be an tic ipa ted  on 
loans? F ederal R eserve figures in d i
cate th a t losses in  th e  last depression 
ra n  from  .7 p e r cen t o f 1 p e r cent in 
1930, to  3.4 p e r cen t in  1934.

"F or th e  seven years fo llo w in g  1929 
they  am oun ted  to  ab o u t $2 b illion , 
w h ich  w as just ab o u t 7.3 p e r cen t of the 
am o u n t o f loans o u tstan d in g  a t th e  
end  o f 1929 w h en  th e  collapse g o t u n 
der w ay. P erh ap s a 7.3 p e r cent loss is 
too  h ig h  in v iew  o f th e  g rea ter l iq u id 
ity  today  and  th e  presence o f the  FD IC  
guaran ty .

"O n th e  o th e r h an d , th a t  7.3 per 
cent are on ly  th e  losses suffered  by 
banks w h ile  they  rem ained  open. Loss
es w h ich  w ere  po stp o n ed  in  th e  hope  
th e  b an k  could  rem ain  open , and  losses 
on  loans tran sferred  to  d irectors or 
stockholders, are n o t included .

"T h ere  is n o t anyw here  availab le  a 
figure  w h ich  includes a ll such losses, 
b u t 10 p e r cen t m ig h t n o t be fa r off. 
So le t us assum e a 10 p e r  cen t loss on  
loans and  securities and  a 50 p e r cent 
loss on  b u ild in g  and  fix tures.”

G A Y L O R D  A . F R E E M A N , JR .

w ere tre a te d  as o thers a re  tre a te d  
w e w o u ld n ’t have to pay  any  e x 
cess p rofits taxes. W e shou ldn ’t 
p ay  any  excess profits taxes. W ith 
low  earn ings, w ith  d iv idends less 
th a n  h a lf  of those paid  by o ther 
concerns, w ith  ou r stocks se lling  
below  book v a lue  and  going down, 
w ith  th e  superv iso rs (b an k ) d e 
c la rin g  w e don’t  have  adequate  
cap ita l, w e should  not be  pay ing  
excess p ro fits ta x es ,” F reem an  d e 
clared .

T he Chicago b a n k e r  no ted  th a t 
th e  w ay  the  ta x  is set up, the  bank  
w ith  the le as t cap ita l pays the m ost 
tax . This, he  em phasized, is con
tr a r y  to th e  pub lic  in te re s t in 
s tren g th en in g  th e  banks. He ad v o 
ca ted  a change in  the law  w hich 
w ou ld  enab le  the  b anks to, include 
borrow ings in  in v ested  c a p ita l as 
o th e r com panies a re  a llow ed  to do.

F reem an  spoke in  th e  W isconsin 
U nion T h ea te r to 692 b an k e rs  from  
31 sta tes w ho a re  en ro lled  in  the 
e ig h th  an n u a l tw o-w eek  School of 
B anking , sponsored by the C en tra l 
S ta tes  B ank ing  C onference and 
the  UW School of Com m erce.

IS YO U R C A P IT A L  A D EQ U A TE?
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FARMERS & MERCHANTS S TATE BANK
B R EC K IN R ID G E, M IN N ES O TA

August 19, 1952

Mr. Fink, the Tongue Tied 
Peddler of Check Protectors,
Minneapolis, Minnesota

Dear Mr. Fink:

We have a couple of fellows in town who are 
interested in buying check protectors. A hot 
shot was through town a week ago and built up 
some enthusiasm and they called us for informa
tion. We told them that you would give them a 
better deal than these fly by night operators 
that visit our town every now and then.

With kind personal regards, I remain

Very truly yours, 
(Signed) Duncan Barr 
V. P. and Cashier

N. B. The bank depositor would act in his own best in
terest, if, before purchasing a check protector, he would 
consult his bank. Because of his long experience with 
check protectors and check protector salesmen, the banker 
is well qualified to advise him advantageously. L. B. Fink

T h e  orig inal o f the  above  
transcribed le tter is on file  
in  F in k ’s office.

Tongue-Tied Peddler
of Check Projectors

He Tells the Truth
M ost of the Time

801 Metropolitan Life Bldg.
Minneapolis, Minn. 

Phone MAin 1877

Lindquist Named V.P. 
of Harris Trust

R obert L in d q u ist has been  e lec t
ed a vice p res id e n t H a rris  T ru s t 
and  S av ings B ank, Chicago, and  
assum ed direction of the b a n k ’s 
pub lic  re la tio n s  and  business d e 
v e lo p m en t ac tiv itie s as of S ep tem 
b er 2, announces M ark  A. B row n, 
p residen t.

L in d q u is t goes to H arris  T ru s t 
from  L a S alle  N ational B ank, C h i
cago, w h ere  he had  se rved  in  a 
s im ila r capac ity  as vice p resid en t. 
H e has held  the  office of p re s id e n t 
F in an c ia l P u b lic  R ela tions Asso
c ia tion  and  is p rese n tly  ch a irm an  
P u b lic  R ela tions C ouncil of the  
A m erican  B ankers A ssociation.

R ecip ien t of a b achelo r of a rts  
degree and  specia l certifica te  in  
b an k in g  stud ies fro m  the  U n iv e r
sity  of M ichigan, L in d q u is t is also 
a g rad u a te  of th e  G rad u a te  School 
of B ank ing  a t R u tgers  U n iv ersity  
and  th e  School of F in an c ia l P ub lic  
R e la tions a t N o rth w este rn  U n iv e r
sity . H e is a le c tu re r  a t bo th  
schools and  a m em b er of the B oard  
of M anagers of th e  la tte r . He holds 
the s ta n d a rd  certifica te  of the 
A m erican  In s titu te  o f B ank ing  and  
is a m em b er of th e  B oard  of R e
gents of Chicago C hap ter.

W hat Happened to the 
Other 12 M illion?

R ep resen ta tiv e  R a lph  W. G w inn 
of N ew  Y ork  rec en tly  read  into the  
C ongressional R ecord  a b re a k 
dow n of the classification  of peo
p le  rece iv in g  checks fo r services, 
re lief, han d o u ts  and  so fo rth  from  
federa l, s ta te  and  local g o v ern 
m ents.

The to ta l w as 36,983,248 p e r 
sons!

In  1948, th e  to ta l p o p u la r vote 
fo r P re s id e n t of the U n ited  S tates 
w as 48,836,579!
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Finance Forum for St. Paul’s American; 
Banks Stress Public Activities

A N K S and  ban k ers , to an  ev e r 
inc reasing  degree, a re  tu rn in g  th e ir  
tim e and  ta len ts  to specia l p ro jec ts  
designed  esp ec ia lly  for pub lic  p a r 
tic ipa tion . Besides se rv ing  the  
p u rp o se  of doing good for the com 
m un ity , th e y  also in v a ria b ly  in 
crease the  good w ill of the  b an k  
in  th e ir  com m unity .

A m ong th e  c u rre n t pub lic  r e la 
tions p ro jec ts  are :

American of St. Paul
A F inance F o ru m  fo r W om en 

w ill be sponsored by th e  A m erican  
N atio n al B ank  of St. P a u l th is  fall, 
announces R o llin  O. Bishop, p re s i
dent.

The fo rum , a series of four 
w ee k ly  m eetings, w ill be held  on 
successive T uesdays s ta r tin g  O cto
b e r  7 and  end ing  O ctober 28 w ith  
a m orn ing  session a t 10 a. m., and 
an  even ing  session a t 7:30 p. m.

M eetings w ill be held  in  the 
M arq u e tte  Room of th e  R yan  H otel 
and  a re  open, w ith o u t charge, to 
a ll in te res ted  w om en. R eg istra tions 
w ill be accep ted  in  the o rd e r  r e 
ceived.

H elen  G. C anoyer, B. A., M. A., 
Ph. D., w ho w ill d e liv e r  the  k e y 
no te add ress O ctober 7, en title d  
“T oday ’s H orizons,” is p ro fesso r of 
econom ics and  m ark e tin g , School 
of B usiness A d m in is tra tio n , U n i
v e rs ity  of M innesota.

O ctober 14, B en B. S u tton , B. S., 
M. S., Ph. D., a s sis tan t professor 
of finance, U n iv ers ity  of M innesota, 
w ill speak  on “ P lan n in g  the P e r 
sonal F in an c ia l P ro g ra m .”

“ Investing  in  Bonds, P re fe rre d  
and  Com m on S tocks,” w ill be th e  
O ctober 21 topic of H ale Tow ne, 
a g rad u a te  of th e  U n iv ersity  of 
C hicago and  the  G rad u a te  School 
of B ank ing , R u tgers  U n iversity , 
w ho is vice p re s id e n t in  ch a rg e  of 
the  in v estm en t d ep a rtm en t, T ru s t 
division , M ercan tile  T ru s t Co., St. 
Louis, Mo.

A t the final m eeting  O ctober 28, 
S am uel L ipschu ltz  w ill discuss 
“Y our E sta te, and  How  to P ro te c t 
I t .” H e is a St. P a u l a tto rney , 
m em b er of the  law  firm  of L ip 
schultz , A ltm an  and  G eragh ty , and 
d irec to r  and  g en e ra l counsel of 
A m erican  N ational B ank.

“T he in te res t show n in  our 
fo rum  la s t y ea r  w as m ost g ra tify 
ing ,” says Bishop, “ and  b ro u g h t to 
us th e  rea liza tio n  th a t w om en  in  
ev e ry  w a lk  of life  and  reg ard less  
of financial o r fam ily  sta tu s, are  
seek ing  in fo rm atio n  on econom ic

and  financial p rob lem s— in fo rm a
tion  w hich  w ill assist in  p lann ing  
fu tu re  se cu rity  fo r them selves and  
th e ir  fam ilies. F o r th is  reason, w e 
a re  g iv ing  the  w om en of S t. P au l 
th e  o p p o rtu n ity  of h ea rin g  recog
n ized  a u th o ritie s  in  the field of 
econom ics and  m oney  m an ag e
m en t.”

Security of Billings
A baby  beef sale th a t to ta led  

m ore th a n  $50,000, co-sponsored by 
S ecu rity  T ru s t & S avings B ank  of 
B illings, M ont, and  th e  county  e x 
tension  service, h ig h lig h ted  the  
final day  of th e  M idland  E m pire 
F a ir  a few  days ago.

Top p rice  w as $55 a h u n d red  
pounds paid  fo r th e  1,024 pound  
s teer en te red  by  J im m y  C a n tre ll of 
L au re l, 15-year old 4-H club  m em 
ber.

N ew spaper rep o rts  of the sale 
ca lled  it th e  “best in  re c e n t y ea rs .”

A ccord ing  to R ex  S tra tto n , sale 
clerk , the  p rices w ere  the  fa ires t in  
the h is to ry  of th e  sale.

The b an k  and  the  ex tension  se r
vice h av e  co-sponsored the  sale for 
the  la st six  years.

First of Neillsville
The F irs t  N ational B ank  of 

N eillsv ille , W is., gave a su b stan tia l 
boost to the fo rage crop p ro g ram  in 
C la rk  C oun ty  a few  w eeks ago 
w hen  it sponsored a specia l Field 
Day.

Says the  C lark  C ounty  P ress of 
th e  big even t:

“T hree lead e rs  in  b an k in g  and 
a t least n ine  leaders in  ag ric u ltu re  
cam e to C la rk  C ounty  and  jo ined  
hands w ith  local fa rm ers  in  a dem 
on stra tio n  of success w ith  a lfa lfa  
and  in  p ic tu rin g  a fu tu re  of p ro s
p e r ity  th ro u g h  w ise p lan n in g  and 
p ro ce d u re .”

B an k ers  ta k in g  p a r t  w ere  A rt 
Q u i n n ,  p resid en t N o rth w este rn  
S ta te  B ank , C u m berland  and  p re s 
id en t W isconsin B ankers A ssocia
tion; Jo h n  L. S tau b er, vice p re s i
den t C itizens N ational B a n k ,  
M arshfield  and  vice p re s id e n t W is
consin B ankers A ssociation; B ill 
B u n k e r s ,  a g r ic u ltu ra l specia list 
F ed e ra l R eserve B ank  of Chicago; 
as w ell as th e  staff of the N eills- 
v ille ’s F irs t  N ational, of w hich 
F re d  S te jloh  is p resid en t; Jam es A. 
M usil, execu tive  vice p resid en t, 
and  W. H. A llen , cash ier.

In  a new sp ap er ad fo llow ing  the  
event, w h ich  acknow ledged  the 
serv ices of the  sc ien tists w ho “m ade

an o u ts tan d in g  co n trib u tio n  to the 
progress of C lark  C oun ty ,” the  
ban k  s ta te d  tha t:

“ The N eillsv ille  a rea  a lre ad y  has 
a nucleus of e n te rp ris in g  fa rm ers , 
who, p rofiting  by  e x p e r t guidance, 
have  m ade a successfu l s ta r t  in 
m odern  g rassland  farm ing . This 
nucleus w ill be  expanded , as a r e 
su lt of th e  im petus g iven  by  the 
F ie ld  Day. A lread y  a n u m b er of 
fa rm ers  have begun  to s tu d y  the  
o p p o rtu n ity  opening before them 
selves.

“The F irs t N atio n al B ank  stands 
rea d y  to assist a lim ited  n u m b e r of 
dep en d ab le  fa rm ers  w ho m ay  w ish  
to en te r  upon a sy stem atic  p ro g ram  
of soil and  crop developm ent. W e 
believe th a t such  a p ro g ram  holds 
hope of g rea t p rogress and profit, 
and th a t it  shou ld  be en te red  upon 
on ly  a f te r  th o ro u g h  study  and  m a
tu re  co n sid era tio n .”

Union of Elgin, III.
“ B orrow  m oney a t 1 p e r  cent, 

p rov ided  the  proceeds a re  used fo r 
m odern ization  of re ta il  sto res in  
E lg in” was the  eyecatch ing  offer in  
a fu ll-page  new sp ap er a d v e rtise 
m ent of th e  U nion N atio n al B ank  
and  T ru s t Co. of E lgin, 111.

R o b ert C. K ew ley, p residen t, 
s ta ted  th a t th e  offer w as m ade as 
th e  b a n k ’s co n trib u tio n  to the  gen 
e ra l business com m unity . H e b e 
lieved  th a t the p la n  w ould  s tim u 
la te  im p ro v em en t of business p ro 
p erty , w h ich  w ou ld  benefit no t only 
the  ow ner an d  te n a n t of the p ro 
p e rty  b u t the  city  as w e ll— and, 
accord ing  to K ew ley, “A ny th ing  
w h ich  benefits the city  w ill ev e n 
tu a lly  benefit o u r b a n k .”

P rov isions of th e  p lan  are th a t 
loans a re  lim ited  to $7,500 and  m ay 
be rep a id  over a period  of th re e  
years. The in te re s t ch arg e  am oun ts 
to $1.00 p e r  h u n d red  p e r  y ea r, or 
$75.08, on a $2,500 loan fo r th ree  
y ears  on w hich  the m o n th ly  re p a y 
m en t is only  $71.53. T here  is no 
req u irem en t fo r m ortgage or o the r 
co lla tera l.

K ew ley  says the  response to date 
has been  m ost g ra tify ing . Loans 
a re  being  m ade n o t only to deposi
to rs of the  b an k  b u t to  non-custom 
ers as w ell.

G eorge H. N orton, J r .,  a Chicago 
in v estm en t fo undation  specia list, 
becam e an  assistan t vice p res id e n t 
of O m aha N ational B ank  as of S ep 
te m b er 1. He is in  the  es ta te  and  
tru s t departm en t.
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Twin City Groups Plans 
For Fall Program Schedule

I t ’s back  into action  aga in  fo r 
tra d e  association  and  clubs a f te r  
th e ir  cu stom ary  su m m er vacation . 
T he p ic tu re  in  the  T w in  C ities this 
w eek , as re p o rte d  to C om m ercial 
W est, is as follow s:

M inneapolis S a l e s  Executives
h eld  th e ir  opening fa ll luncheon  
m eetin g  a t C urtis ho te l T hu rsday  
w ith  A llen  S. K ing, execu tive  vice 
p re s id e n t of sales, ad v e rtis in g  and  
pub lic  re la tio n s  fo r N o rth ern  S tates 
P o w e r Co. add ressing  them  on “Is 
In d u s try  S elling  Itse lf O u t of F ree  
E n te rp rise ? ”

Twin City Bond Club execu tive  
com m ittee  m et a t T ow n and  C oun
try  C lub W ednesday  fo r first d is
cussion of p lans fo r th e ir  fa ll and 
w in te r  season. P re s id en t E ddie 
L ynch  of M errill Lynch, P ierce , 
F en n er Sc B eane, says th e ir  an n u a l 
m eeting  w ill be held , as usual, at 
U n iv ersity  C lub of St. P au l about 
th e  m idd le  of D ecem ber. Also, 
th e re ’s possib ility  of an  im p o rta n t 
luncheon  m eeting  in  N ovem ber if 
th e  r ig h t speaker can be found.

Exchequer Club of M inneapolis
has schedu led  its first m eeting  for 
S ep tem b er 15 a t C urtis hotel, says 
P re s id e n t J. W. Roche, p resid en t 
F irs t  R obb insdale S ta te  B ank, and 
un less the  c lu b ’s m em bers w ho are  
b an k e rs  from  all ban k s in  M inne
apolis change the  ro u tin e  a t th a t 
c u rta in  ra ise r, he adds, d in n e r 
m eetings w ill con tinue on the  first 
M onday of each  m onth . F o r m ost 
of its 35 y ears  the -club m et tw ice 
a m onth . S p eak e r w ill be W illiam  
F. K unze, vice p res id e n t and  tru s t 
officer M arq u e tte  N ational B ank, 
and  -one of the  c lub ’s o rig ina l o r
ganizers, w ho w ill rev iew  its h is
to ry  and ac tiv ities. Inciden ta lly , 
B an k er K unze w as the  c lub ’s sec
ond speaker 35 y ears  ago on “The

F u tu re  Im pac t of L abor O rg an iza
tions on B an k in g .”

Independent Community B a n k 
ers, says P re s id en t R. R. N elson—  
h e ’s V .P. & C. C am den P a rk  S tate  
B ank  of M inneapolis— w ill s ta rt 
th e ir  m o n th ly  d in n e r m eetings la te  
th is  m onth . No da te  se t yet. These 
m eetings p ro b ab ly  w ill foe h e ld  at 
th e  M inneapolis A th le tic  Club, 
sam e as la s t season.

Insurance Club of M inneapolis
w ill get u n d e r  w ay  fo r the  fa ll sea
son S ep tem b er 8 w ith  12:15 lu n c h 
eon a t the A th le tic  Club. The 
speaker, sponsored by  th e  D avid  
A gency, w ill be Ik e  A rm strong , 
d irec to r  of p h y sica l ed ucation  and  
a th le tics  a t the  U n iv ersity  o f M in
nesota, d iscussing “P rob lem s in  
M y B usiness.”

M innesota Safe Deposit A ssocia
tion has s la te d  its first m eeting  for 
6 p.m . a t th e  C urtis  H otel, M inne
apolis, says P re s id en t Tom  K elly .

M inneapolis Insurance W om en’s 
Association w ill get its au tu m n  
schedu le  u n d e r w ay  w ith  a m e e t
ing  S ep tem b er 8 in  the  D yckm an  
H o te l’s T rop ica l Room. Social h o u r 
a t 5, d in n e r a t 6, rem in d s B e tty  
K n igh t, w ho’s w ith  A etn a  C asualty  
and  S u re ty  Co.

First of Aitkin Awards 
Scholarship to Quartet

F irs t N atio n a l B ank  of A itk in , 
M inn., has aw ard ed  the A itk in  
C ounty  4-H C lub Q u arte t an  $800 
com bined scho larsh ip  to  a tte n d  the 
School -of A g ricu ltu re  a t th e  U n i
v e rs ity  F arm , C om m ercial W est 
le a rn s  from  B en R. H assm an, p re s i
dent.

This scho larsh ip  w ill be d iv ided

eq u a lly  am ong the fo u r 4-H C lub 
Q u arte t m em bers w ho com peted  a t 
the  D istric t 4-H C lub T a len t con
te s t a t the A itk in  C ounty  F a ir  
G rounds A ugust 7, and  w on the 
r ig h t to com pete a t the M innesota 
S ta te  F a ir  A ugust 27 in  com peti
tion  w ith  27 ne ighbo ring  counties.

The boys a re  L aw rence M iller 
and  W arren  Sam uelson, Isle, and  
E v e re tt L indho lm  and  D ale D eal 
of R edtop.

Two of the  young  m en a re  g ra d 
u a tes  of h igh  school and  can a t 
tend  the School of A g ricu ltu re  a t 
U n iv ersity  F a rm  th is fa ll s ta rtin g  
O ctober 6. The o thers w ill finish 
h igh  school th is y e a r  and  m ay -use 
th e  scho larsh ips for 1953.

V ocal lessons u n d e r th e  d irec 
tion  of P ro fesso r R a lp h  E. W illiam s 
a t th e  School of A g ricu ltu re , St. 
P a u l w ill a id  th e  q u a r te t to g re a te r  
ach iev em en t in  the  fu tu re . H ass
m an  said  in  m ak ing  th is  aw a rd  to 
day  th a t i t  is hoped  th a t  th e  A it
k in  C ounty  4-H C lub Q u a rte t w ill 
stay  together.

This p ro jec t th ro u g h  the  F irs t 
N ational B ank  a t A itk in  is in  line 
w ith  a s ta te  b an k e rs  scho larsh ip  
p ro g ram  s ta rted  by  m any  of the 
ban k s in  M inneso ta th is  year.

W alter J. Bean Elected  
to Northwestern A.V.P.

W A L T E R  J. B E A N , p ro m o ted  fro m  
tru st o fficer to  assistant vice president, 
announces Joseph F. R ing land , N o r th 
w estern  N a tio n a l B ank  president. W ith  
th e  n ew  title , B ean w ill  assume n ew  
adm in istra tive  duties. A  m em b er o f th e  
trust d ep a rtm en t’s estate analysis d iv i
sion  since 1948, he  is no iv  in  charge o f 
th e  pension  a nd  p ro fit sharing  section  
o f th e  b a n k’s tru st departm en t. A  U ni
versity  o f M inneso ta  L aw  school g rad
uate, he  has been w ith  N o rth w estern  
b a n k’s trust d ep a rtm en t since 1940, and  
w as m ade a trust o fficer in  1950.
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FED O FFIC ER S AN D D IRECTO RS ON TOUR

F E D E R A L R E SE R V E  directors and  officers at Lake Superior R efin in g s’s insta lla
tio n  are ( le ft to  rig h t): A . W . M ills, firs t vice presiden t Federal R eserve B ank  o f 
M inneapolis; Joseph J. Crotser, Lake Superior R efinery; Edgar F. Ze lle , chairm an  
First N a tio n a l B ank  o f M inneapolis; Charles W . Burges, vice presiden t and  cash
ier Security  N a tio n a l B ank, Edgeley, N . D.; R oger W . Shepard, St. Paul, chairm an  
Federal R eserve  Bank; Otis R. Preston, vice presiden t Federal Reserve Bank; 
P aul E. M iller, St. Paul, d ep u ty  chairm an; H arold  N . T h o m so n , vice presiden t 
Farmers and  M erchants Bank, Presho, S. D.; H . G. M cC onnell, vice president 
Federal R eserve B ank; E d w in  N e lso n , Lake S uperior R efinery; an d  O liver S.
P o w ell, p residen t Federal R eserve B ank.

S u p erio r  can  becom e an  im p o rt
a n t in d u s tria l cen te r w ith  e x p a n 
sion  of fac ilities  fo r refin ing  and  
d is trib u tio n  of C anadian , D ako ta  
and  M ontana c ru d e  oil and  its a l
lie d  p roducts, d irec to rs  and  officers 
of th e  F e d e ra l R eserve B ank  of 
M inneapolis said  a f te r  th e ir  rec en t 
to u r th a t inc luded  inspection  of the  
L ak e  S u p erio r R efining com pany  
in sta lla tion .

W ord fro m  officials of th a t  com 
p an y  is th a t  se v e ra l in q u irie s  have

been received , since the  v isit, from  
chem ical co n su ltin g  eng ineers  r e 
g ard in g  the  p o ten tia litie s  of chem i
cal m a n u fa c tu re  in  the  a re a .

T he in te re s t is p r im a rily  d ire c t
ed as to th e  possib ility  of m an u fac
tu r in g  and  using  the  lak es  fo r  w a 
te r  sh ip m en t to such p o in ts  as C h i
cago and  D etro it, i t  w as exp lained .

This is seen as analogous to the

H ouston  a re a  cities w h ere  ch e m i
cals a re  m an u facu red  and  sh ipped  
b y  b o a t to the  ea s te rn  coast.

“P e rh ap s  the  th o u g h t th a t S u 
p e r io r  cou ld  be th e  H ouston of the  
n o r th ,” observed  th e  official, “ is no t 
as fa r  fe tch ed  as m igh t seem  a t first 
b lu sh .”

NP Names 2 Assistant 
Advertising Managers

W illiam  P. Jensen , jo u rn a lism  
in s tru c to r  a t th e  U n iv ersity  of 
M innesota, has been  appo in ted  a s 
s is tan t m an ag e r of th e  N o rth ern  
Pacific ra ilw a y  ad v e rtis in g  an d  
p u b lic ity  d ep a r tm e n t in  St. P au l, 
announces L. L. P e rr in , d e p a r t
m e n t m anager. P e r r in  also says 
H. V. R hine, a v e te ran  in  the  d e
p a r tm e n t has been  p ro m o ted  to 
a ss is ta n t m an ag er.

Jen sen , a jo u rn a lism  g rad u a te  
of Iow a S ta te  college, ea rn ed  a n  
M. A. degree in  jo u rn a lism  a t the 
U n iv ersity  of K ansas and  did  g ra d 
u a te  w o rk  in  p o litica l science a t 
M innesota w h ile  teach ing  in  the  
school of jou rna lism . H e su p e r
v ised  the  s tu d e n t da ily  a t th e  U n i
v ersity  of K ansas and  has w orked  
on new spapers in  Iow a F a lls  and  
A lbia, Iowa, an d  F o rt A tk inson , 
Wis. H e w as in  the  a rm y  five y ears  
in  W orld  W ar II and  a tta in ed  the  
ra n k  of m ajor.

R h ine w en t to the  N o rth e rn  P a 
cific in  1930 fro m  the  ad v e rtis in g  
d ep a r tm e n t of Sears, R oebuck  & 
Co., M inneapolis.

F ra n k  W arner, sec re ta ry  Iow a 
B an k ers  A ssociation, says he a l
rea d y  has a  to ta l of 133 persons (71 
m en, 62 w om en) booked  to  a tten d  
the ABA conven tion  in  A tlan tic  
City.

Going to Winnipeg?
HOLmaOLSon

20 WEST FIFTH STREET
ST. PAUL

Cl. 7335 Ml. 2772
IT’S ALWAYS TIME TO 

SEND FLOWERS

T hursday, Septem ber 4, 1952

Redemption  « n  n o  A O
Price  l/.OO fen n g p rice  |*t.VO

P rospectus From  
MINNEAPOLIS ASSOCIATES, INC.

2500 H and Tow er I X  6701, M pls.

Ride in New  Comfort in Soo Line’ s

N E W D IN IN G  CLUB LO U N G E

THE m n t P E C E R

N o w  th e  W in n ip e g e r  g ives 
y o u  added  c o m fo r t  w ith  its  
n e w  D in in g  C lu b  L o u n g e . 
E n jo y  th e  b e v e ra g e  o f  y o u r  
cho ice  . . . t h e  b e s t  m ea ls  on  
w h eels . . .  in d iv id u a l  lo u n g e  
c h a irs . T h e  W in n ip e g e r  a lso  
offers a  w ide  v a r ie ty  o f 
s leep in g  a c c o m m o d a tio n s . 
N e x t  t r ip  to  W in n ip e g —  
ta k e  th e  b e s t— ta k e  th e  
W in n ip e g e r.

NEW FASTER SCHEDULE
Read Down Read Up
8 :1 0  PM . . .L v . St. P a u l. . .A r . 7 :4 5  AM 
8 :5 0  PM . .L v . M inneapolis. .A r . 7 :0 5  AM 
8 :15  A M . . A r. W in n ip eg . . Lv. 7 :1 0  PM
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ABA Announces New 
Monetary Section

C hosen to head th e  A m erican  
B an k ers  A ssociation’s new  D e p a rt
m e n t of M onetary  P o licy  is D r. E. 
S herm an  A dam s, assis tan t vice 
chance llo r of N ew  Y ork  U n iv e r
sity, w ho w ill jo in  the ABA staff 
J a n u a ry  1, 1953.

The ABA has c re a te d  the new  
d e p a rtm en t because of the  grow ing 
p a r t  th a t th e  m o n e ta ry  policies 
of th e  gov ern m en t a re  hav ing  in 
the life of banks and  th e  econom y 
as a w hole.

The new  d e p a rtm en t is n o t to be 
an  in v es tm en t d ep a r tm e n t offering  
advice e ith e r  to ind iv id u als  or to 
ban k s on th e  su b jec t of in v e s t
m ents, b u t ra th e r  a d ep a r tm e n t 
th a t w ill be of help  to o th e r sec
tions of the  association  and  to its  
m em bers and  to  those w ho r e p r e 
sen t it  before Congress, in the  d e 
v e lopm en t of in fo rm atio n  and 
opinion on m o n e ta ry  policy  and  its 
p rac tica l effects upon  ban k in g  and  
upon  econom ic conditions, acco rd 
ing  to H aro ld  S ton ier, ABA exec
u tiv e  m anager.

D r. A dam s has had  m any  years 
of association  w ith  the bank ing  
business. A fte r  g rad u a tio n  from  
th e  H a rv a rd  B usiness School, he

for over

49 years

" A  GOOD BANK 

TO DO BUSINESS WITH”

The City National 
Bank of Duluth

DULUTH, MINNESOTA

Member
Federal Deposit Insurance Corporation

D R . E. S H E R M A N  A D A M S

jo ined  The H anover B ank  in  N ew  
Y ork  C ity  w h ere  he served , except 
fo r the  w ar years, u n til 1949; he 
w as p rom oted  to assis tan t se c re ta ry  
of The H anover B ank  in  1938, in  
1940 he w as assigned as assistan t 
to th e  vice p re s id e n t in  charge of 
in v es tm en t portfo lio , in  1946 w as 
g iven  th e  title  of assis tan t vice 
p resid en t. D uring  these years, he 
also ca rrie d  ou t re se a rch  p ro jec ts  
fo r th e  A ssociation  of R eserve C ity 
B an k ers  and  the  N atio n al B ureau  
of Econom ic R esearch.

H e is au th o r of “M onetary  M an
agem en t— the R egu la tion  of C red 
i t ” and  m an y  m agazine articles, 
an d  has been  an  in s tru c to r  a t N ew  
Y ork  C h ap te r of the A m erican  In 
s titu te  of B ank ing  and  a le c tu re r  
a t b a n k e rs ’ s tudy  conferences in 
M ichigan, N orth  C aro lina, V er
m ont, and  V irg in ia . F o r the past 
fo u r years, he has been  a le c tu re r  
on th e  fac u lty  of the Pacific Coast 
B an k in g  School a t  S eattle , W ash.

Minneapolis Brew Co.
T he fo llow ing  add itions to the 

sales p rom otion  and  ad v e rtis in g  de
p a r tm e n t a re  announced  by  F ra n k  
D. K iew el, J r .,  p re s id e n t M inneap 
olis B rew ing  Co.:

E d w ard  W right, D u lu th , assist
a n t sales m an ag e r to serve under 
G eorge F au st, g en era l sales m a n a 
ger. W rig h t has been  sales m anager 
fo r a w in e  d is trib u tin g  f irm  in 
M inneso ta fo r the  p as t five years.

Joseph  C am pbell, M inneapolis, 
ad v e rtis in g  m anager. H e fo rm erly  
w as associa ted  w ith  C am pbell-M it- 
hu n  A d v ertis in g  A gency in M inne
apolis.

R o b e r t  Ing ram , M inneapolis, 
m erch an d ise  m anager. He has been 
on the sales s ta ff of the M inneapo
lis  B rew ing  Co. fo r a n u m b er of 
y ears  and  has been  advanced  to 
m erchand ise  m a n ag e r in  charge of 
o ff-sale sales.

Three More MBA 
Division Meets

T here  w ere  th ree  D ivision m e e t
ings of the M innesota B ankers A s
soc iation  last w eek , a ll an n u a l 
m eetings w ith  elec tions of officers. 
T hey  w ere:

Minnesota Valley Div.
These C arver, Scott, S ib ley , N ic

ollet, M cLeod and  L eS u eu r C oun
ty  b an k e rs  m et a t St. P e te r ’s 
S ho re land  C oun try  C lub A ugust 26 
and  a tten d a n ce  w as 70. M. M. G aff
ney, B elle P la in e , p resided  as p re s 
id en t and new  officers elected  are :

P re s id en t— W. J . Topka, p re s i
den t F irs t N ational B ank, N ew  
P rag u e .

Vice P re s— F. A. W eiland, ca sh 
ie r  F irs t N ational B ank , Shakopee.

S ec.-T reas— D. N. F enske, ca sh 
ie r  Citizens. S ta te  B ank, G aylord .

G uests h ea rd  from  du rin g  the  
even ing  w ere  G uy Bacon, MBA 
p resid en t; W allace Boss, M BA vice 
p resid en t; W illiam  G rell, MBA 
tre a su re r ; H elm u th  K u rth , H u tch 
inson, on  M BA B ank  P rom otion  
C om m ittee ac tiv ities; C ongressm an 
Joseph  P. O’H ara , Second D istric t, 
and  A. W. Hoese, G lencoe, fo rm er 
C om m issioner of Banks.

A reso lu tio n  w as p resen ted  by 
A rt Hoese and  unan im ously  ad o p t
ed by the  D ivision endo rsing  can 
d idacy  of A. G. “A n d y ” S irek  for 
vice p re s id e n t M innesota B ankers 
A ssociation. He is v ice p resid en t 
an d  cash ie r S ta te  B ank  of N ew  
P rague .

A reso lu tio n  p re p a re d  by  the  
S cott C ounty  B an k ers  A ssocia tion ’s 
A d v ertis in g  C om m ittee w as p re 
sen ted  and adop ted  ask ing  the 
M BA to p re p a re  and  p resen t rad io  
a n d /o r  te lev ision  ad v e rtis in g  in be
h a lf  of a ll M inneso ta banks.

Four County Division
R ay M eyer, cash ier S ta te  B ank  

of F a r ib a u lt and  ou tgoing p re s i
d en t of th is  D ivision, p rom ised  the  
best s teaks possible in  his advance 
p ub lic ity  on th is  m eeting  and  cam e 
th ro u g h  in  g ran d  sty le. H e also 
a rra n g e d  fo r a 16-year-o ld  F a r i
b au lt boy to  e n te r ta in  w ith  his 
sing ing  and  he, lik e  th e  steaks, w as 
superb . He, how ever, has a fu ture!

N ew  officers elec ted  w ere:
P re s id e n t— F ra n k  W insor, p re s i

den t and  cash ier F a rm ers  S ta te  
B ank, W elch.

Vice P re s— A don Z im m er, vice 
p res id e n t F irs t N ational B ank, 
L akev ille .

Sec T reas— R. W. K alow , ca sh 
ie r  F a rm ers  S ta te  B ank , N erstrand .

D irec to rs —  ( G oodhue C ounty  ) 
E ld ridge L. P e te rs , cash ier F irs t 
N ational B a n k ,  C annon F alls; 
(R ice C ounty) A rth u r  P eterson , 
S ta te  B ank  of N orthfie ld ; (W aba-
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COMMERCIAL WEST CAMERA AT MINNESOTA DIVISION MEETINGS

UPPER LEFT: F our-C ounty D iv is ion  officers and  directors. 
Seated: Vice P resident A d o n  Z im m er, First N a tio n a l o f
L akeville; President Frank W insor, Farmers State o f W elch . 
D irectors stand ing  are (R ice  C ounty) A r t  Peterson. S tate  
B ank o f N o r th  fie ld ; ( W abasha C ounty) C lyde E. T hom as, 
P eoples S tate B ank  o f M azeppa; (G oo d h u e  C oun ty) E ldridge  
L. Peters, First N a tio n a l o f C annon Falls; (D ako ta  C ounty)  
H . G. Sw anson, D rovers Exchange B ank  of S ou th  St. Paul. 
UPPER R IG H T : R ura l H en n ep in -A n o ka  D iv is ion  officers.
Secretary-Treasurer W illia m  G. K irchner, R ich fie ld  State

B ank; V ice President J. J. Schm id t, State B ank o f A n o ka , and  
President R oger J. H ennessy, M in n e to n ka  State o f Excelsior. 
L O W E R  LEFT: Southeastern  D iv is ion  officers. P resident
C. W . Britts, First N a tio n a l o f W inona; Secretary-Treasurer 
R alph  Jones, LaCrescent S tate B ank, and  V ice P resident 
T . S. R oberton , R u sh fo rd  State Bank.
L O W E R  R IG H T : W in o n a ’s co lo r fu l G erm an band ivas a
fea ture  at th e  Southeastern  m eeting . H ere are th e  boys in  
action!

sha C ounty) C lyde E. Thom as, 
p re s id e n t P eoples S ta te  B ank, 
iMazeppa; (D ako ta) H. G. Sw anson, 
sen ior vice p re s id e n t D rovers E x
change S ta te  B ank, S ou th  St. P au l.

The D ivision endorsed  th e  can
d idacy  of A. G. S ire k  of N ew  
P ra g u e  fo r vice p residency  of the 
M inneso ta B a n k e r s  A ssociation 
n ex t sum m er.

G u y  Bacon, W allace Boss and 
Jo h n  C a rlan d e r spoke on various 
ac tiv itie s of th e  MBA. E a r lie r  in 
the  day  th e re  had been  golf a t  the  
F a r ib a u lt C oun try  C lub and  prizes 
w ere  aw ard ed  by ou tgoing M eyer.

W right County Division
M ore th a n  80 b an k e rs  and  guests 

w ere  p re se n t a t B eecher’s R esort 
on C le a rw a te r  L ak e  n e a r  A nnan- 
dale  S a tu rd a y  A ugust 30 as P re s i
den t E. L. M eJin of Buffalo p re s id 
ed over th e  an n u a l m eeting  of 
W righ t C ounty  D ivision.

F ollow ing  th e  d in n e r and e n te r 

ta in m e n t, a business m eeting  en 
sued and  new  officers w ere  elected. 
T hey  are:

P re s id en t— W. W. L i n d q u i s t ,  
cash ie r R ockford  S ta te  B ank.

Vice P re s— O m a r  E. G lessing, 
cash ier S ecu rity  S ta te  B ank, H ow 
a rd  L ake.

Sec T reas— Jam es W. P ete rson , 
cash ier W rig h t C ounty  S ta te  B ank, 
M onticello.

New Study Group Is 
Formed in Iowa

The new  A m erican  In stitu te  of 
B ank ing  s tudy  group  has ju s t been 
organ ized  in  L yon and  S ioux 
C ounties, Iowa, rep o rts  S tan  V/. 
Evans, assistan t vice p resid en t The 
L ive S tock  N ational B ank  of S ioux 
City.

Jo h n  H aver, an o th er L ive S tock 
officer and  associate councilm an fo r 
Iowa, m et w ith  b an k e rs  A ugust 21

to assist in  fo rm ation  of the group. 
Les Jacobsen , assis tan t ca sh ie r 
Rock R apids S ta te  B ank , is c h a ir 
m an.

A class in  nego tiab le  in s tru m e n ts  
w ill beg in  S ep tem b er 22 w ith  
C harles R iter, a tto rn ey , as in s tru c 
tor.

Two Officers Retire at 
Fairfax First Nat'I

A fte r 30 y ea rs  of serv ice w ith  
F irs t N a tio n a l B a n k ,  F a irfax , 
M inn., M rs. G ertru d e  O. F iss has 
re tire d  as cash ier.

A ccord ing  to A rth u r  W ikholm , 
p residen t, M rs, F iss is suffering  
from  a b ro k en  h ip  suffered  in  a fa ll 
la s t w in te r.

W ikholm  also w rite s  C om m er
c ia l W est th a t V ice P re s id e n tt A l
b e r t B riese has gone on th e  in a c
tive  lis t a f te r  37 y ears  o f service. 
He w ill con tinue  to  live in  F a irfa x .
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'$ U JÎ0 r
Here are the features that save you money*
•  37 to 1 reduction ratio
•  8-m m  p h otograp h y  on  16-m m  film
•  M axim um  docum ent w idth  on  

16-m m  film
•  S im u ltan eo u s f ro n t a n d  b ack  

p h o to g ra p h y
•  A u to m a tic  fo g -p re v e n tio n  sh u tte r

S ing le  c a m e ra  fo r  b o th  8-m m  a n d  
16-m m  p h o to g ra p h y

A d ju s ta b le  la m p  b a n k s

C lea r  v is ib ility  fo o ta g e  in d ic a to r

F ast a u to m a tic  o r  h a n d  fee d in g

S im plified  c o n tro l p a n e l

W hy not call your nearby Burroughs representative today? He w ill be glad to show  you 
the many ways modern Burroughs M icrofilming can save you time and m oney on every 
jo b —and can give you immediate delivery on the equipment you require. Burroughs 
Adding M achine Company, Detroit 32, M ichigan.

W H E R E V E R  T H E R E ’S B U S IN E S S  T H E R E ’S

Burroughs

■
I Belle Howell Burroughs

M AN U FA CTU RER D ISTR IBU TO R

mm
H IG H -S P E E D  B E L L  & H O W E L L  
RECORDER—The most modem avail
able; brings new efficiency—new clarity 
and accuracy—to every job i t  tackles.

fë s t ¿xfreef  £kewce-Zz>e /! //  faut M/ceo/tZm/ny

612 SERVICE CENTERS—
Burroughs backs your equipment 
with the largest microfilming serv
ice staff in the world. H ighly skilled 
servicemen are at your call—always 
ready to m ake sure your Bell & 
Howell equipment gives you years 
o f productive, trouble-free service.

25 PROCESSING STATIONS—
Burroughs Processing Stations are 
strategically located throughout the 
country. H ere experienced techni
cians assure immediate processing 
of your m icrofilm—use the latest 
developing m ethods to insure m axi
mum brilliance and  clarity of image.
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* ] * t â w it u t c e

Insurance Companies Point Out 
Causes of Auto Risk Hikes
1 N o rd er  th a t its c u r re n t rev isions 
of au tom obile  lia b ility  in su rance  
ra te s  w ill not be m is in te rp re te d  by 
th e  public , in su rance  m en feel they  
shou ld  m ak e  a co n cen tra ted  effort 
to  ed u cate  the  pub lic  on w h a t Jo h n  
Q. P ub lic  can do to keep  th e  ra te s  
a t a rea so n ab le  level.

W ith in  the p as t few  w eeks sev-

St. Paul Mutual 
Insurance Company
THE AGENTS’ CHOICE 

FOR FIRE INSURANCE

22G7 Como Ave. St. Paul t;

oral in su ran ce  ex p e rts  have pu t 
fo rth  th e ir  v iew s and  suggestions 
on th is v ita l m a tte r.

J. D ew ey D orsett, gen e ra l m a n 
ager A ssociation of C asualty  and  
S u re ty  Com panies, to ld  the  in su r
ance in d u s try  a t W hite  S u lp h u r 
Springs, W. VA., th e  o th e r day  
th a t i t  should  becom e m ore a ffirm 
a tiv e  in  acq u a in tin g  th e  pub lic  w ith  
th e  reasons fo r the  inescapab le 
necessity  of ra te  changes in  the 
p resence of u n p reced en ted  econom 
ic in fla tion .

S peak ing  before th e  W est V ir
g in ia A ssociation  of In su rance  
A gents, D orsett re fe r re d  p a r tic u la r 
ly  to  fea rs  th a t have  been ex p re ss
ed w ith in  th e  in d u stry  th a t recen t 
increases in  the ra te s  fo r au tom o
b ile  lia b ili ty  in su ran ce  m igh t 
‘“p rice  th e  business ou t of th e  m a r 
k e t” and  th e  su b stan tia l p u b lic ity  
such s ta tem en ts  have  received .

H e rem in d ed  the  W est V irg in ia  
agen ts th a t in  th e  p as t six  y ea rs  
stock com panies alone have lost 
$200,000,000 on au tom ob ile  l ia b ili
ty  in su rance, of w h ich  $100,000,000 
w as lost in  the  sing le year of 1951, 
and  added:

“I am  su re  I do no t have  to  te ll 
any  ad u lt A m erican  th a t no in d u s
try  can stan d  such losses over a 
su b stan tia l p eriod  of tim e. So le t’s 
stop ta lk in g  abou t ‘p ric in g  o u r
selves ou t of the m a rk e t’.”

C iting  sta tistics to p rove th a t 
au tom obile  l i a b i l i t y  in su rance 
p rices had  lagged b eh ind  o ther 
com m odities, D orse tt po in ted  ou t 
th a t since 1939 th e  consum er p rice  
in d ex  had  r isen  89 p e r  cent, w ith  
hosp ita l costs soaring  to  135 p e r  
cent, and  the cost of se ttlin g  claim s 
resu ltin g  fro m  m otor veh ic le  acci

RIGHT--
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FR A N K  S. ROGERS A G E N C Y
423-428 First Federal Bldg.
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den ts 150 p e r  cen t fo r p ro p e rty  
dam age and  70 p e r  cen t fo r bodily  
in ju ry .

“In  the  sam e p erio d  of tim e ,” he 
dec lared , “ the  ra te s  fo r au tom obile  
lia b ility  in su ran ce  have  inc reased  
an  average  of only 35 p e r  cent. In 
o th e r w ords, ev e ry th in g  th a t affects 
th e  price of au tom ob ile  lia b ili ty  in 
su ran ce  has inc reased  considerab ly  
m ore th an  the p rice  of in su rance.

“ If o u r in d u s try  has been  g u ilty  
of any  fa u lt  in  th e  field of au tom o
b ile  lia b ility  in su rance , it  has been 
its  fa ilu re  to increase the ra te s  in  
step  w ith  th e  advance of n a tio n a l 
inflation. D uring  th e  Second W orld  
W ar th e  com panies v o lu n ta rily  r e 
duced  au tom obile  lia b ility  ra te s  
tw ice  and  the firs t th ree  post w a r  
ra te  increases m e re ly  b ro u g h t them  
back  to abou t the p re -w a r level. If 
ev e ry  segm ent of o u r econom y—  
governm en t, lab o r and  business—  
h a d  done as w e ll in  ho ld ing  th e  
p rice  line  as th e  in su ran ce  com pa
nies, th ey  w o u ld  have  p roduced  the  
g re a te s t pub lic  serv ice of ou r 
tim es.”

B lam e fo r inc reasing  ra tes , M r. 
D orse tt said, does no t lie  w ith  the 
in su ran ce  com panies, b u t to a v e ry  
la rg e  e x te n t w ith  the au tom obile  
ow ners in  each  ra tin g  te rr ito ry .

If m otorists d riv e  ca refu lly , d e 
m and  fa ir  p rices  fo r re p a ir  w o rk  
and  refu se  to app rove  excessive 
ju ry  aw ards, he dec lared , ra te s  w ill 
be lo w er th a n  in  those te rr ito r ie s  
w h ere  m oto rists  pay  lit tle  or no a t
ten tion  to those things, w h ich  in e 
v ita b ly  p roduce ris in g  ra te s , he a d 
ded.

In  the opinion of Irv in  M arkel, 
p res id e n t A m erican  F id e lity  and  
C asualty  Co., R ichm ond, Va., the 
p resen t a ttitu d e  on the  p a r t  of th e  
pub lic  to  “stick  the in su ran ce  com 
p a n y ” is a basic fac to r b eh in d  in 
creasing  ra te s  fo r au tom obile  l ia 
b ili ty  insu rance.

S peak ing  a t R ichm ond, Va., last 
w eek , he sa id  th a t the p resen t ra te  
s itu a tio n  con fro n ts  ca su a lty  com 
pan ies w ritin g  au tom obile  co v e r
ages w ith  the  m ost difficult p ro b 
lem  in  th e ir  h isto ry . H e pointed  
ou t th a t he d id  n o t know  of one 
single com pany in  th is  category  
w hich  d id  no t suffer an  u n d e rw ri t
ing  loss on  au tom obile  lia b ili tty  
and  p ro p e rty  dam age business in 
1951.

W hile inflation  u n d o u b ted ly  has 
p layed  a la rg e  p a r t  in  the  claim s 
p ic tu re , one of th e  m ost im p o rta n t 
fac to rs add ing  to  the cost of claim s, 
he  asserted , “ is the ten d en cy  of 
ju rie s , ignoring  questions of lia b il
ity  and  equ ity , to g ra n t aw a rd s  to 
c la im an ts w ith o u t justifica tion , for
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reasons of sy m pathy  or o th e rw ise ,” 
he  said.

A sserting  th a t a ll p rospec tive  
ju ro rs  m u st u n d e rs ta n d  the fa llacy  
of th in k in g  th a t in su ran ce  com pa
n ies can  afford to  p ay  a t a ll tim es, 
M arke l ex p la in ed  th a t au tom obile  
in su ran ce  ra te s  “ a re  based upon a 
s ta n d a rd  w h ich  is in tended  to y ie ld  
to  the  in su ran ce  com pany  sufficient 
funds to pay  leg itim ate  claim s and  
expenses, and  re ta in  a sm all 
am o u n t of profit.

“D ue to  ris in g  cla im  costs, th e re  
h av e  a lre ad y  been in su ran ce  ra te  
increases, and  the re  w ill of necessi
ty  be  fu r th e r  u p w ard  revisions. 
Thus, u n fa ir  and  excessive ju ry  
v e rd ic ts  inc rease  th e  r a te  o f in su r
ance w h ich  m u st be paid  by every  
ca r ow ner. Bus r id e rs  and fre ig h t 
sh ippers  feel the im p act in  h igher 
fa res  and  tariffs. The ju ry  m em bers 
them selves a re  e v e n tu a lly  called  
upon  to pay  a  p o rtio n  of every  u n 
ju stifiab le  aw ard . So, a f te r  all, 
‘s tick ing  the  in su ran ce  com pany’ 
ac tu a lly  resu lts  in  ‘s tick ing  the 
p u b lic ’,” he concluded.

★

In  th e  A ugust 23 issue of C om 
m erc ia l W est, it  w as  no ted  th a t 
n ine  sta tes, inc lud ing  W isconsin, 
M ichigan  a n d  N ebraska , w ith in  a 
few  w eeks had  rev ised  th e ir  ra tes. 
This w eek  C om m ercial W est learn s 
th a t G eorgia, K en tu ck y  and  N ev a
da have jo ined  th e  list.

A lth o u g h  no th ing  defin ite has 
been  announced  concern ing  M inne
so ta’s p lans, C om m issioner A. H e r
b e r t N elson has a lre ad y  said  th a t 
au tom ob ile  ow ners in  th e  sta te  
“can  p lan  on pay ing  m ore fo r such 
p ro tec tio n ” —  (C om m ercia l W est, 
A ugust 2 issue.)

Riders
The N atio n a l A ssociation of In 

su ran ce  A gents, th ro u g h  its N ew  
Y ork  h ea d q u a rte rs , w ill p rep a re  
and  com pile in fo rm atio n  and  data 
on a ll phases of the  p re se n t serious 
au tom obile  s itua tion  w hich  w ill be 
m ade av a ilab le  to  a ll of its s ta te  as
sociations. Jo h n  H. C arney  of E au 
C laire , W is., is a m em ber of the 
g r o u p ’ s E xecu tive  C om m ittee 
w h ich  au th o rized  th is action.

Turkey Insurance 
Inland Marine—Hail 

Insurance on Chattels
Fire

M utual Insvbamcc Co .
2200 U niversity  A venue 
SA IN T  PA U L  4, M IN N .

N O R T H  D A K O T A  - SO U T H  D A K O T A  - M IN N E SO T A  *  
-------- W A S H IN G T O N  - O R E G O N  - ID A H O  - M O N T A N A

“We Like to Get Letters 
Like This —”

" ............a t the  conclusion  of m y first co n tract year w ith  the  P ro v id en t

Life, I to o k  inv en to ry  of m y progress. T h e  m ain  fact th a t stands o u t is 

th a t th ro u g h  your he lp  and pa tience I have fo u n d  the  good life in  life 

insurance se lling .”

W h en  o u r agents te ll us th a t, it reaffirm s th a t w e are on  the r ig h t 

track  in  o u r m ethods of b rin g in g  m en  in to  o u r com pany. W e w an t not 

on ly  successful m en, b u t w e w an t h ap p y  m en, as w ell— m en w ho enjoy 

th e ir career w ith  P ro v id en t Life.

THE PROVIDENT
LIFE INSURANCE COMPANY 
BISMARCK, NORTH DAKOTA

JO SE PH  D IC K M A N , P resident 
L ife —  A ccident —  H e a lth  —  H osp ita lizatio n  —  A nnuities

“The Provident States” *

M anag ing  G enera l A gents in  M inneso ta  fo r 
P R O V ID E N T  LIFE IN SU R A N C E  CO.

G. D. van W AGEN  EN CO.
N o rth w este rn  B ank  B ldg. M inneapolis 2

The Complete SE R VICE  Office that is Building BETTER Agencies

I N S U R A N C E  C O U N S E L L O R S  

T O  B A N K S

¡nt P au l-M ercury Indemnity Com pany
w est  FIFTH STREET •  SAINT FAUl 1, MINNESOTA,U. S. A.
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Frederick Zander Heads 
M arquette Ad Group

F re d e ric k  Z ander, vice p re s i
den t, resum ed  the ch a irm an sh ip  of 
M arq u e tte  N ational B ank  of M in
neapolis ad v e rtis in g  com m ittee  this 
m o n th  to fill th e  vacancy  c re a te d  
by re s ig n a tio n  of M erth  M ortenson  
w ho accep ted  a ban k in g  position in  
Los A ngeles, accord ing  to R ussell 
L. S to tesbery , p residen t.

O th er m em bers of th e  com m ittee  
a re  P a u l P e tte rson , m ortgage  loan, 
B ill C rou ley  and  Don K nigh t, com 
m erc ial.

Z an d e r h ead s the  M a rq u e tte ’s

British Bank Worries
B ritish  banks and  b an k e rs  have 

th e ir  w o rrie s , too, accord ing  to a 
specia l a r tic le  from  London, E ng 
lan d  in  a re c e n t issue of the  A m er
ican  B an k er, N ew  Y ork, w h ich  
s ta ted  in  p a r t  th a t “B an k  charges 
a re  of especial concern  th is  year, 
th o u g h  so fa r  th e  b an k s  h av e  no t 
f igu red  a w ay  ou t ex c ep t to ra ise  
them . N eedless to say, th a t doesn’t 
leav e  custom ers any  h ap p ier. T hey  
re ta lia te  by  no t using  checks, so 
m ore  and  m ore b ills a re  being  se t
tle d  in  cash th ese  days.”

c re d it d ep a rtm en t. H is new  du ties 
w ill inc lude superv is ion  of serv ice 
to a ll c ity  com m ercia l cu stom ers 
and  resp o n sib ility  fo r th e  b a n k ’s 
ad v e rtis in g  and  pub lic  re la tio n s  e f
fo rts  p laced  th ro u g h  th e  R ay  C. 
Je n k in s  A dvertis ing  A gency, Inc.

A v e te ra n  of 37 y ears  w ith  th e  
M arq u e tte  N atio n al B ank. Z an d er 
is th e  b a n k ’s sen ior em ploye. He 
is p re s id e n t of the  T ra il B lazers 
Club, an  em ploye group, w ith  15 
y ears  o r m ore serv ice  w ith  M ar
q u e tte  and  U n iv ersity  N atio n al 
B anks.

Loan Group in Action 
at Banking Seminar

A loan  com m ittee  in  action, p o r
tra y e d  by  lead in g  m ortgage loan  
execu tives, w as a fe a tu re  on  the  
p ro g ram  of the five-day W estern  
M ortgage B an k in g  S em in a r a t S ta n 
fo rd  U n iv ersity  la s t w eek.

L inden  L. D. S ta rk , vice p re s i
d en t A nglo C a lifo rn ia  N ational 
B ank  and  a m em ber of the  W estern  
S em in a r H ost C om m ittee, se rved  
as m o d era to r of th e  panel. S ta rk  
w as w ith  M id land  N ational B ank  
of M inneapolis befo re  going to  S an 
F rancisco .

The sem in ar w as sponsored  by  
the  M ortgage B an k ers  A ssociation  
of A m erica  and  the  G rad u a te  
School of B usiness of S tan fo rd  U n i
versity .

M ercantile Trust Ups 2
M ercan tile  T ru s t Co. of St. Louis 

announces prom otion  of M. C. 
Hook, J r .  and  Jo h n  F. W ilk inson  
fro m  assis tan t vice p res id en ts  to 
v ice presiden ts. B oth  have  been 
connected  w ith  th e  ban k  and  its 
p redecesso r o rgan izations s i n c e  
1930.

H ook’s a tte n tio n  w ill be devoted  
p r im a rily  to co rresponden t b an k  
ac tiv itie s in  M innesota, M issouri, 
Iow a, N eb raska  and  the W est 
Coast.

W ilk inson  w ill se rv e  in  lik e  c a 
p ac ity  fo r W isconsin, Illinois, In 
d ian a  and  K en tucky .

N W  Nat'l Picks Rogers 
As Chaney Successor

S am uel H. R ogers, v ice  p re s i
d en t N o rth w este rn  N ational B ank  
of M inneapolis has been  nam ed  
vice ch a irm an  of the  tru s t  com m it
tee  and  a d m in is tra tiv e  officer of 
the b a n k ’s tru s t d ep a rtm en t, a n 
nounces Jo sep h  F. R ing land , p re s i
dent.

Rogers, w ho succeeds C larence 
R. C haney, w as nam ed  head  of the 
tru s t  d e p a r tm e n t’s in v estm en t and  
rese a rch  d iv ision  in  1940, and  since 
1932 has w o rk e d  in  the  tru s t de
p a r tm e n t of th e  bank . H e s ta r te d  
in  1929 w ith  th e  M innesota L oan  & 
T ru s t Co., w h ich  w as m erged  w ith  
N o rth w este rn  B ank  in  1934, w as 
e lec ted  assis tan t t r u s t  officer in 
1937, assistan t se c re ta ry  in  1938, 
assis tan t vice p re s id e n t in  1940; 
and  in  1944 vice p resid en t.

R ogers g rad u a te d  fro m  th e  U n i
v e rs ity  of M innesota w h ere  he p a r 
tic ip a ted  in  m any  ac tiv ities, in 
clud ing  the m anag ing  ed ito rsh ip  of 
The G opher. He w as elec ted  to 
P h i B eta  K ap p a  in  h is ju n io r  year.

H e is d irec to r  A rcher-D an ie ls- 
M id land  Co.; S u p erio r S ep a ra to r  
Co. and  S u p erio r S e p a ra to r  Co., 
L td .; H om e Gas Co. of M innesota; 
R evelstoke S aw m ill Co.; A lberta  
L u m b er Co.; A tlas L u m b er Co.; 
B u ilders H a rd w are  S tores, L td.; 
F irs t  S tre e t R ealty ; K am loops 
L u m b er Co., L td .; tru s te e  B ishop 
S eab u ry  M ission; C h a rles  K. B lan- 
d in  F oundation ; tru s te e  and  tre a s 
u re r  N o rth ro p  C olleg iate  School; 
and  a m em ber In v es tm en t A dv is
o ry  C om m ittee of N o rth w este rn  
N a tio n a l L ife In su ran ce  Co. and  
of the  fin an ce  com m ittee of R ed 
O w l S tores.

It Pays to Advertise 
in Commercial West

Junior Bank Officer and Staff Conference 
Promises Humdinger of a Program

“J u s t w a it ’til you  see the  p ro g ram ; i t ’s a h u m d in g e r!”
T h a t’s w h a t M BA com m itteem en a re  say ing  abou t th is  y e a r ’s A nnual 

J u n io r  B ank  Officer and  Staff C onference in  St. P a u l O ctober 12-13.
A nd  h u m d in g e r it  is, w h a t w ith  foo tball S a tu rd a y  a fte rnoon  fo r 

those w ho w a n t it  and  com e ea rly , recep tio n  S unday , b ig  nam es M onday 
th a t w o u ld  do c re d it to an y  s ta te  o r n a tio n a l conven tion  . . . and  e n te r 
ta in m e n t th ro w n  in  fo r e x tra  good m easure.

V ery  soon, now, p rog ram , ap p lica tio n  b lanks, etc., a ll w ra p p ed  up  
in  a n ea t package, w ill be m ailed  to a ll M inneso ta ban k s from  M BA 
h ea d q u a rte rs .
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N O TES
.LaSalle Map of Business Conditions,

R o b ert E. Pye, fo rm e r se c re ta ry  
M innesota B an k ers  A sosciation, has 
been  e lec ted  an  h o n o ra ry  m em ber 
o f th e  T rad e  M anagers A ssociation 
of w hich  he  w as p re s id e n t la s t 
year.

yc
F ro m  a m an  w ho o u g h t to know , 

C om m ercial W est lea rn s  th a t it 
w as a b a n k e r  w ho firs t p la n ted  
the  sm all aco rn  from  w h ich  g rew  
the  g ia n t o ak like  ex c item en t over 
p o litica l personages a t th is  y e a r ’s 
n a tio n a l p low ing  contests in  S o u th 
e rn  M innesota. O rig in a l suggestion, 
h e  says, cam e fro m  A ld rich  Iverson, 
vice p res id e n t F a rm ers  S ta te  B ank  
of W est C oncord, M inn, w ho had  
to do som e e a r ly  and h a rd  d igging 
to locate  th e  r ig h t soil to g e rm in 
ate the  seed.

★

D irec to rs  of Investo rs Selective 
F und , Inc. m u tu a l fu n d  affiliate of 
Investo rs D iversified  Serv ices, Inc. 
d ec la re d  a q u a r te r ly  d iv idend  A ug
u st 29 of 11 cents p e r  sh a re  p a y a 
b le  S ep tem b er 19 to sh a reh o ld ers  
o f reco rd  A ugust 29. T he d iv idend  
is to b e  d is tr ib u ted  e n tire ly  o u t of 
the fu n d ’s n e t in v e s tm e n t incom e 
d eriv e d  fro m  d iv idend  and  in te re s t 
incom e.

★

D irec to rs  of N o rth e rn  Pacific 
ra ilw ay , headed  b y  P res. R o b e rt S. 
M acfarlane , w ill leave St. P a u l 
S ep tem b er 7 on a 4,000-m ile in 
spection  tr ip  o v er the line  w h ich  
w ill ta k e  th em  to th e  N orth  Pacific 
coast and  back . T hey  w ill in spect 
recen t line  changes and  o th e r  
r ig h t-o f-w ay  im provem en ts , v isit 
N P  sh ips a t B ra in erd , S ou th  T a
com a and  L iv ingston , M ont., fa c il
ities a t vario u s te rm inals , com pany 
coal m in ing  opera tions a t C olstrip , 
M ont., and  oil w ells  on N P -rese rv - 
ed  lan d s in  the W illiston  basin  in 
e a s te rn  M ontana.

★
M arq u e tte  N atio n al B ank  of 

M inneapolis m e n ’s so ftba ll team  
lost in  the cham pionsh ip  playoff 
gam e to B u tle r M an u fac tu rin g  Co. 
th e  o th e r  day  in  th e  city  league, 13 
to  7.

★

A. R. Root, vice p res id e n t and  
d irec to r  of research  K nox  R eeves 
A dvertising , M inneapolis, has been 
p rom oted  to d irec to r  of m ed ia  and  
resea rch .

ir
T he T en C om m andm ents con

ta in  297 w ords, L in co ln ’s G e tty s
b u rg  A ddress only  266, b u t a gov
e rn m e n t b u re a u  uses. 12,962 w ords 
in  a docum en t on “h an d -o p e ra ted  
foghorns.”

★

D irec to rs of C hem ical B ank  & 
T ru s t Co., N ew  Y ork, th is w eek  de
c la re d  th e  re g u la r  q u a r te r ly  d iv i

dend  of 50 cen ts a sh a re  on the  cap 
ita l stock, p ay ab le  O ctober 1, 1952 
to s tockho lders of rec o rd  S ep tem 
b er 15, 1952.

•k
B ank  deb its  in  N orthfie ld , M inn., 

ind ica te  business ac tiv ity  w as 27 
p e r  cen t h ig h e r th an  the sam e 
m o n th  la s t y ea r, accord ing  to F e d 
e ra l R eserve B ank  of M inneapolis 
rep o rts . D ebits fo r Ju ly  to ta lle d  
$3,256,000.

★
U rsu la  J. H ille r  has been p ro 

m oted to  ca sh ie r and  d irec to r  and  
D oro thy  W aite to assis tan t cash ie r 
of F a rm ers  S ta te  B ank, R apidan , 
M inn., accord ing  to A lfred  E. 
P rech t, p residen t.

★

Jos. A. O lson has re tire d  as cash 
ie r F irs t S ta te  B ank  of B uxton , 
N. D. H e s ta rte d  h is b an k in g  ca 
re e r  w ith  the S ta te  B ank  of G rand- 
in, N. D. in  1906 and  has been w ith  
th e  b an k  a t B ux ton  th e  p as t 39 
years. He w ill con tinue as vice 
p res id e n t and  d irector.

★

The A m erican  In s titu te  of B a n k 
ing, ed u c a tio n a l section of the 
A m erican  B an k ers  A ssociation, 
w ill ex p an d  its rec en tly  developed  
sho rt course p ro g ram  fo r new  ban k  
em ployes th is fa ll w ith  the p u b li
ca tion  of tw o new  books to  be used 
in  in tro d u c in g  new  em ployes to 
th e ir  b an k  jobs th ro u g h  in d iv id u a l 
rea d in g  or g roup  study . T he books, 
“P roof and  T ra n s it” and  “ The B ank  
B ookkeeper,” w ill be rea d y  for 
use this m onth .

★

The im p o rta n t ro le  of a m id- 
w este rn  b an k  in  in te rn a tio n a l com 
m erce is em phasized  by Jam es L. 
S harp , a ssis tan t vice p re s id e n t and  
m an ag e r of the  F o re ign  d ep a rtm en t 
of F irs t N a tio n a l B an k  in  St. 
Louis, in  an  a rtic le  in  th e  E x p o rt
e r ’s D igest, a n a tio n a l m agazine d e 
voted  to w o rld  trad e .

★

V an D usen  H arrin g to n  Co. d i
rec to rs  h av e  e lec ted  M. R. H ag- 
strom  as assis tan t tre a su re r  and  J.

R. L in d e ll as assis tan t se c re ta ry  in  
add ition  to  his du ties as sales m a n 
ag e r of th e  K ing  M idas F eed  M ills 
division . A ll o th e r  officers w ere  
ree lec ted , inc lud ing  H. G. D ickey, 
ch a irm an  of the  board , and  T otton 
P . H effelfinger, p residen t.

★

L ive S tock N ational B ank  of 
O m aha has ju s t p u b lished  its first 
issue of “ C o r r a  1”— observa tions 
from  th e  staff to be pub lished  
m onth ly .

★

O. W. L undsten , p res id en t M inne
to n k a  S ta te  B ank  of Excelsior, 
M inn., en te red  St. B arn ab as hos
p ita l in  M inneapolis T uesday  of 
la s t w eek  fo r a c a ta ra c t o pera tion  
and  w ill convalesce th e re  fo r qu ite  
som e tim e.

POSTING 
Machine Forms

•  IM M E D IA T E  D E L IV E R Y •

THE H. R. GARRETT CO.
Specialising In

BANK SYSTEMS - SUPPLIES - EQUIPMENT
21S W est M ich . S t. D u lu th  2 , M in n .

Acoustical Engineers 
and Contractors

H auenste in  & B urm eister, Inc.
614 Third A venue South  
M inneapolis 2, M innesota

To be sure of your Title, 
Insure Your Title 

TITLE INSURANCE CO. 
OF MINNESOTA

M inneapolis 2, M innesota
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AHEAD OF THE MARKET
Wut WALL

W :H EN th e re  is an  op p o rtu n ity  
to  bu y  an in te re s t in  some of the  
bes t com m on stocks on th e  N ew  
Y ork  S tock  E xchange a t a d is
count of 20 p e r  cen t and  m ore from  
m a rk e t p rice  i t  shou ld  p rove a 
barga in .

W hen, a t the  sam e tim e, th ro u g h  
a sing le pu rch ase  it is possible to 
ach ieve a w id e  d iversification  of 
r is k  and  the benefit of professional 
in v estm en t m an ag em en t th e  s itu a 
tio n  should  be doub ly  a ttrac tiv e .

B rie fly  th a t is th e  se tup  p rov ided  
in  m any  of the  closed-end in v e s t
m en t com panies.

In  genera l, these com panies have

J a m i e s o n  & Co.
Members New York Stock Exchange and 

Other Principal Exchanges

PRIVATE WIRES

Stocks - Bonds - Grain
Complete Investm ent Service 
For Banks and I n d i v i d u a l s  
Throughout This R ich Territory.

•̂ MINNEAPOLIS 
First Noîionai-Soo Une Building 

Atlantic 8235

•AST. PAUL 
Endicott Building 

CEdar 0721

i t f  ARGO 
Black Bailding 

Tel. 2-2441

•AiSINOT
239 S. Main Avenue 

5-lill

A dulu th
Torrey Building 

2-3344

•AGRAND FORKS 
131 Security Bldg. 

Tel. 4-4258

lASIQUX FALLS 
139 S. Main Avenue 

Tel. 4-5861

ArEAU CLAIRE 
211 S. Barstow St. 

Tel. 4142

STREETER
th e ir  funds alm ost fu lly  invested  in 
a cross-section of th e  n a tio n ’s 
strongest in d u stria l, ra il and  u ti l i
ty  o rgan izations. The te rm  “ closed- 
e n d ” sim ply  re fe rs  to th e  fac t th a t 
the investm en t com pany’s com m on 
stock cap ita liza tio n  is m ore  or less 
fixed— no new  shares a re  being  
offered fo r sale to th e  public . T he 
law  of supp ly  and  dem and  d e te r 
m ines the p rice  of th e  shares c u r
re n tly  ou tstand ing .

S tra n g e ly  enough, m any  of these 
in v es tm en t com pany stocks sell a t 
a su b stan tia l d iscoun t from  th e ir  
asset v a lue  a t a tim e w hen  a close
ly  s im ilia r  proposition , com m and
ing a p rem iu m  over asset value, is 
p ro v in g  im m ensely  p o p u la r w ith  
the public .

T he m u tu a l funds or open-end 
in v estm en t com panies w h ich  con
tin u a lly  ra ise  new  cap ita l th ro u g h  
th e  sale of new  and  ad d itio n a l 
shares, have reco rd ed  an  o u ts tan d 
ing reco rd  of g ro w th  in the la s t 
decade. These shares a re  sold a t a 
p rice  eq u iv a len t to th e  per sh a re  
asset v a lu e  plus a d is trib u tio n  
charge. T hey  are  red eem ab le  by  
the  com pany a t the  asset value  p e r  
sh a re  p rev a ilin g  a t th e  tim e the  
h o ld e r w ishes to sell or close out 
h is investm ent.

H ow ever, th e re  is essen tia lly  th e  
sam e idea beh ind  b o th  types of in 
ves tm en t com panies —  d iversifica
tion and  p ro fessional in v estm en t 
m an ag em en t ach ievab le  th ro u g h  
the p u rch a se  of one stock. The 
choice of in d iv id u a l com panies in 
w h ich  to  invest, the percen tag e  of 
funds to be p laced  in  any  one in 
dustry , th e  am o u n t of liq u id  r e 
serves to  be held, a re  la rg e ly  m a t
te rs of in v estm en t m an ag em en t and 
ob jectives. N ot to be o v er looked 
in  im p o rtan ce  is the  c o n tin u ity  of 
incom e th a t  should  be ob ta inab le  
th ro u g h  in v es tm en t com panies of 
b o th  types.

The p ercen tag e  of d iscount from  
asset v a lu e  or p rem iu m  over asset 
v a lue  a t w h ich  closed-end in v e s t
m en t com pany’s shares sell, m ay  
v a ry  considerab ly  o ver a period  of 
tim e. B u t in  th e  final an a ly sis  the  
success of the  in v estm en t w ill d e 
pend  on th e  m a rk e t tre n d  and  the 
ab ility  of th e  m an ag em en t to lif t 
the asset v a lue  of th e  fu n d  and  p ay  
out ad eq u a te  d iv idends. A nd in 
th is p ro spec t th e re  is no c lea r cut 
d iffe ren tia l betw een  the tw o types 
of in v estm en t com panies. U nder

the  circum stances, the sizeable d is 
count a t w h ich  the shares of m any  
of the  closed-end in v estm en t com 
pan ies a re  now  selling  appears as 
a m ost a t tra c tiv e  fea tu re .

P re sen t econom ic conditions also 
te n d  to  em phasize  the im portance 
of the  d iversification  th a t is o b ta in 
ab le th ro u g h  the p u rch ase  of in 
ves tm en t com pany shares. A com 
b in a tio n  of fac to rs such as th e  ab il
ity  to ob ta in  and  p ro fitab ly  h an d le  
w a r  con tracts , v u ln e ra b ility  to e x 
cess p rofit tax , lab o r d ispu tes and  
p ro d u ctio n  in te rru p tio n s , fed e ra l 
p rice  re s tr ic tio n s  and  m a te ria l 
shortages have b rough t som e d i
v erse  ea rn in g s tren d s  and  co rres
pond ing ly  selective stock p rice  
m ovem ents.

The balance and  d iversification  
in  a b road  portfo lio  of stocks held  
by a rep re se n ta tiv e  in v estm en t 
com pany p rov ides som e p ro tec tion  
ag a in st te m p o rary  adverse  d ev e l
opm ents th a t m ig h t affect in d iv id 
ua l in d u strie s  or com panies. M ore
over, fo r the in d iv id u a l w ho is in 
te re s te d  p r im a rily  in  re g u la r i ty  of 
incom e th e re  is increased  p ro tec 
tion  aga in st any  su rp rise  d iv idend  
casualty . In  tim e it w ould  no t be 
a t a ll su rp ris in g  to  find th a t these 
various advan tages, coupled  w ith  
an  inc reased  pub lic  in te res t in 
com m on stocks, re su lted  in  the 
e lim in a tio n  of any p rice  d iscount 
fro m  asset va lue  in  the shares of 
any  ab ly  m anaged  in v estm en t com 
pany .

M U T U A L  I N V E S T M E N T  F U N D S  

C M t/s r tfo r J  M utual 

^ S t o c k  F und  

S e le c t iv e  Fund
F A C E -A M O U N T

C E R T IF IC A T E  C O M P A N Y

S y n d ica te  o f  A m erica
☆

P r o s p e c tu s e s  o f  t h e s e  c o m p a n ie s  
a v a i la b le  a t  o f f ic e s  in  1 4 8 p r in c ip a l  
c i t ie s  o f  t h e  U n i te d  S ta t e s  o r  f r o m  
t h e  n a t i o n a l  d i s t r ib u t o r  a n d  i n 
v e s t m e n t  m a n a g e r .

r  D IV E R SIFIE D
SE R V IC E S, INC.

Established in 1 894 
MINNEAPOLIS 2, MINNESOTA

24 CO M M ERCIA L W EST
Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



The fo llow ing  is a tab u la tio n  of 
p e r tin e n t fac ts covering  a r e p re 
se n ta tiv e  group  of closed-end  in 
v es tm en t com panies.

Per Share
R ecent A sset 1951 Approx.

Price V al.* D iv . Yield
A dam s E xp ress 32% $41.87 $2.13 6.5%
A m erican  In t’l. 22 27.57 1.84 8.3
A tla s  Corp. 26% 41.89 1.60 6.0
C apital Adm . “ A ” 23 43.14 1.35 5.8
Carriers & Gen’l. 13 16.26 1.00 7.7
Gen. A m er. Invest. 28% 27.46 2.88 10.0
(Lehman Corp. 76 72.01 5.09 6.7
N ation a l Shares 32% 37.29 2.79 8.5
Pennroad Corp. 13 13.55 1.00 7.7
Tri C ontinental 15% 27.85 .95 6.0
U ,S . & Foreign Sec. 63 92.68 4.50 7.0

* June 30, 1952
A m erican  In te rn a tio n a l Corp. 

com m on is c u rre n tly  se llin g  a t a 
d iscoun t of 20 p e r  cen t from  th e  
p e r  sh a re  asset v a lue  re p o rted  la s t 
Ju n e  30. Inv estm en ts  m ade up 
p r im a rily  of stocks lis ted  on the  
N ew  Y ork  S tock  E xchange w ere  
la rg e s t (2 9 % ) in  oil and  n a tu ra l 
gas stocks, 10.5 p e r  cen t in  chem i
ca ls an d  drugs, 9.2 p e r  cen t in  p u b 
lic  u tilitie s , 8.5 p e r  cen t in  m etals, 
etc. T he fu n d  had  a m a rk e t value  
of $26.2 m illion  w ith  a ca p ita liz a 
tion  consisting  so le ly  of 951,000 
shares  of com m on— no bonds or 
p re fe rre d .

In  re c e n t years, a ra th e r  consist
en t po licy  of buy ing  and  re tir in g  
its  ow n stock  a t a d iscoun t from  
asset v a lue  has w o rk e d  to the  b en e
fit of rem a in in g  stock. A bou t 68 
p e r  cen t of th e  o u ts tan d in g  is now  
ow ned by A dam s E xpress and  the 
tw o com panies a re  u n d e r the sam e 
ab le  in v estm en t m anagem ent.

A dam s E xpress com m on has 
been  recom m ended  rep e a te d ly  in 
th is colum n. The portfo lio  of 
stocks em phasizing  a heavy  in v e s t
m en t in  th e  oil and  n a tu ra l gas in 
d u stry  w as v a lu ed  a t $55.7 m illion  
a t  la s t r e p o r t— th e  on ly  c laim  on 
these assets rests  w ith  the  1,329,- 
880 sh ares  of com m on ou tstand ing . 
P r io r  to la s t y ea r, d iv idends had  
been  on a m ost conservative  basis 
inasm uch  as loss c a r ry  overs from  
p r io r  y ears  w ere  sufficient to off
set any  profits on sale of secu ritie s. 
T he losses have  been  fu lly  absorbed  
and  as is cu stom ary  w ith  in v e s t
m en t com panies, cap ita l gains as 
w e ll as d iv idend  incom e should  be 
paid  to s tockho lders to m a te ria lly  
enhance  th e  incom e re tu rn  in  this 
and  fu tu re  years,

L as t y e a r ’s d iv idend  w as m ade 
up  of $1.59 in  o rd in a ry  incom e and

RIDE TO A PROFIT

I N  W H E A T  F U T U R E S !
Be in the market all the time and on the right 
side for the long movements up or down.
A CTIO N  LINE A D V ICES thru 1949-50-51 gave 
traders an average net profit per year of 28¡4c 
per bushel. Send today for descriptive folder.

J. W. GOLDSBURY CO.
811 M ARQ UETTE A V EN U E  

M IN NEAPOLIS 2, M INNESOTA

.54 in  long te rm  cap ita l gains. T he 
d iscoun t of 20 p e r  cen t from  asset 
va lue  a t w h ich  A dam s E xpress is 
now  se lling  m akes it  an  o u ts tan d 
ing  in v estm en t “b u y .”

T ri-C o n tin en ta l is th e  la rg e s t of 
the  closed-end in v estm en t com 
pan ies w ith  assets o f m ore th an  
$165 m illion . H ere  aga in  the p o r t
folio o f stocks show s the  biggest 
in v es tm en t in  the  oil and  n a tu ra l 
gas in d u stry . A p p ro x im ate ly  20 
p e r  cen t of th e  fund  is in  th is in 
du stry , fo llow ed by  12.9 in  u til i
ties and  6.4 p e r  cen t in  chem icals. 
M anagem en t and  re se a rch  is p ro 
v ided  by  U nion S erv ice  Corp., an 
o rgan iza tion  th a t serves in  the  
sam e capac ity  fo r B road  S tre e t I n 
vesting , C ap ita l A d m in is tra tio n  and  
N ational Investors.

T ri-C o n tin en ta l com m on is ra te d  
as a  h ig h ly  lev erag ed  stock in  th a t 
th e re  a re  la rg e  p r io r  obligations. 
D ebt of $16.8 m illion  and  383,000 
shares of $6 p re fe rre d  p recede  the 
3,994,342 shares of com m on o u t
s tand ing . O nce th e  fu ll c laim  on 
assets and  ea rn in g s of these p rio r 
ob ligations is covered, a rising  
stock m a rk e t w ould  find the en tire  
fu n d  w o rk in g  fo r the benefit of the  
com m on. This tends to lif t the 
asset v a lue  p e r  sh a re  a t a fa s t pace 
in  a b u ll m a rk e t. U n d er adverse 
m a rk e t cond itions the asset value  is 
sh a rp ly  affected on th e  dow n side. 
M oreover, a consisten t po licy  of 
p ay in g  ou t only  o rd in a ry  incom e 
and  re ta in in g  secu rity  profits s tre s 
ses th e  ob jective  of bu ild ing  up 
asset values.

The e x tra o rd in a ry  d iscoun t of 40 
p er cen t fro m  asset v a lu e  th a t now  
ex ists is p a r tia lly  due to  a p ro s
pec tive  d ilu tio n  rep re se n ted  by 
w a rra n ts  to p u rchase  3,925,496 
shares of com m on at $17.76 a 
share . A ssum ing fu ll exercise of 
w a rra n ts  (h ig h ly  u n lik e ly ) th e  ne t 
asset v a lue  w ou ld  be red u ced  to 
$22.82 a share .

T ri-C o n tin en ta l com m on is a t
tra c tiv e  as a specu la tion  on a f u r 
th e r  gen e ra l r ise  in  stock prices 
w ith  an  u n u su a l cap ita l gain  p o 
ten tia l.

B an k  debits in  D e tro it L akes, 
M inn., inc reased  7 p e r cen t from  
Ju ly  a y e a r  ago, the  F ed e ra l R e
serve B ank  of M inneapolis repo rts . 
The to ta l w as $5,320,000 fo r Ju ly  
of this year. The M innesota average 
w as 9 p e r  cen t increase .

C . J . (C huck) R ieger

J A M I E S O N  & C O M P A N Y

M e m b e r s  n e w  Yo r k  S to c k  Ex ch an ge  

1225 F ir s t  Na tion al-Soo l in e  Bl o g .

M IN N E A P O L IS  A T L A N T IC  8235

Northwest Stocks
The fo llow ing bid and asked  prices are ob

tained  from  the N ation a l A ssocia tion  o f Se
curities D ea lers, In c ., and other sources. They  
do not represent actu a l tran saction s; th ey  are 
intended a s a  guide to th e  approxim ate range  
w ith in  w hich th ese securities could have been  
sold  (ind icated  by th e  “ b id ” ) or bought (indi
cated  by th e “ asked ” ) a t the tim e o f com pila
tion.

Septem ber 4, 1952

Bid

Previous  
W eek’s 

A sked  Bid
A m erican H oist & D errick  . .. 13% 15% 13%
B ank Shares “ A ” ....................... 18% 20 18%
B an k  Shares “ B ” .........................■ 14% 14%
Brooks S ca n lo n .............................. 38 36
F ilbert C orporation .................... 4% 6 4%
F irst B ank  S to c k ......................... 24% 25% 24%
Flour City Orna Iron Com . .. 6% 7% 6%
Form an F o r d .................... .............■ 1% 2 1%
General Trading Company ■ 25% 25%
Green G iant C anning Co. B 16% 18% 16%
Green Giant C anning Co. pfd. 100 100
G riggs Cooper 5% p fd .............. . 86 91 86
Int. R ef. U n it s .............................. 26% 28% 26%
Investors D ivers. Services A .. 64 68 61%
K ahler Corp. c o m .........................• 34% 36% 34%
L avoris Co. co m ............................ 73 73
Me Quay, Inc ., c o m .................... 3 3% 3
Me Quay, p fd ................................ 10% 10%
M arshall W ells c o m .................... 285 297 285
M arshall W ells Co. p fd  ........... . 105 105
*Mpls. B re w in g ............................ . l l% x d  11% 11%
Mpls. Gas com  ............................ 22% 24 22%
M pls. G as L igh t Co. 6% p f d . . 105 105
M pls. Gas L ight Co. 5%% pfd 107% 107%
Mpls. Gas L ight 5.10%  p f d . . . 105 105
Mpls. Gas L ight Co. 5% p f d .. 103 103
Minn. & Ont. Paper c o m ......... . 25% 27% 25%
M ont. D ak . U til. Co. 5% p fd . . 86 90 86
M unsingw ear, Inc. 5%% p fd . . 171/4 18% 17%
Murphy, A . A . & Co., 6% .. .. 48 51 48
N orth  Greyhound 3%% p f d . . . 75 75
N orth  Greyhound c o m ............... . 35 35
*N . W. B a n c o ................................ 40% 41 40
N . W. B anco p fd ......................... 531/4 55% 53
N . W. F ire & Marine c o m . . . . 24 24
N. W. N at. L ife  c o m ................ . 22% 24% 22%
N orth w est P aper C om .............. . 32% 32%
N . W. P la s t ic s .............................. . 8 9 8
N . W. Pub. S vc............................... 13% 14% 13%
Otter T ail Pow er 3.60% pfd .. . 73 78 73
Otter T ail c o m .............................. . 23 24% 22%
Pioneer E ng. W orks p fd ......... . 50 50
Pow ell R iver Lbr......................... . 23% 25% 23%
Red Owl c o m .................................. . 15 16% 15
Red Owl p fd .................................. . 102% 102
R ussell M iller M illing p f d . . .. . 84 89 84
R ussell M iller M illing com 20% 22% 20%
St. P au l F ire & M ar in e........... . 34% 36% 34%
St. P au l Stockyards c o m ......... ■ 13% 15% 13%
S tr u tw e a r ...................................... . 6% 6%
Superior Separator p fd ........... . 21 21
Title Insurance Co. c o m ........... 97 97
Toro M fg. Co. c o m ........... .. • 15% 15%
Tw in C ity Fire Ins. Co. c o m .. 13 13
W eyerhauser Tim ber c o m . . . . . 68% 72% 68%
W inston N ew ell c o m .................. . 11 12% 11
*Listed on M idw est Stock E xchange

J. M. Dain & Company
R A N D  T O W E R

M inn eapo lis  2

Specialists in Local Corporation 
and Municipal Securities

Midwest stock Exchange
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‘T f t o t iU c if r e d

By Stanley R. M anske
S ecretary-T reasurer 

Northwestern Municipal Association

^\.VY discussion 
of the  p rin c ip a l 
source of com 
m erc ia l b a n k  
ea rn in g  assets 
over th e  n e x t 
five y ears  leads, 
sooner o r  la te r, 
to the  co n c lu 
sion th a t the  

m ost im p o rta n t single source of in 
creased  ea rn in g s m ay  be in  the  
m u n ic ip a l bond field.

T he g rea te s t n a tu ra l expansion  
possib ilities ex is t in  s ta te  and  m u n 
ic ip a l ex p en d itu res  fo r co n stru c
tio n  and  m a in tenance  of roads, 
schools, sew ers and  highw ays.

M unicipal fac ilitie s  have  n ev e r 
caugh t up  w ith  needs in  the  post
w a r  reco n stru c tio n  period . E sti
m ates a re  th a t  s ta te  and  m u n ic ip a l 
bonds, inc lud ing  specia l a u th o ri
ties, w ill have  to m ore th a n  double 
by  1960 in  o rd e r  to b rin g  pub lic  
fac ilities  up  to  req u irem en ts  of a 
basic  sort.

S uch  vo lum e of new  offerings 
canno t be absorbed  re a d ily  w ith o u t 
h eav y  su p p o rt fro m  th e  com m er
c ia l banks.

As c a p ita l ra tio s  to  loans and  d e 
posits a re  slow ly im proved  by 
p low ing  re ta in e d  b an k  ea rn ings 
back  in to  cap ita l funds, it is re a s 
onab le  to ex p ect the  b an k in g  sys
tem  to absorb  m ore th a n  h a lf  of 
th e  new  issues and  th e re b y  ob ta in  
its p rin c ip a l source  of ad d itio n  to 
ea rn in g  assets.

The decade of the  1950’s c o n tin 
ues to p rom ise  expansion  of the  
ban k in g  system  and  in  this period  
m u n ic ip a l bonds a re  expected  to 
grow  in  p o p u la rity  and  m any  b e
lieve ta x  ex em p ts  w ill be a con
s ta n tly  g row ing  source of incom e.

M unicipal investm en ts w ill be 
h ig h e r th an  in any  m odern  tim e 
b o th  ac tu a lly  and  as a ra tio  to 
ea rn in g  assets.

In  th e  y ears  ahead  to 1960 m any  
believe th a t as a w ho le  no m ore 
than  n o rm al g ro w th  can be a n tic i
p a ted  fo r com m ercial, in d u stria l, 
consum er, persona l and  re a l es ta te  
loans. Increases in  these  fields d u r 
ing  th e  last six  y ears  have ju s t 
abou t ca u g h t up  w ith  the la rg e r  
req u irem en ts  of the na tion . E con
om ists la te ly  have  been say ing  they  
expect loans to level off in  the  p e r 
iod ahead  assum ing  no a ll out w a r  
shou ld  come.

As fo r g overnm en t bonds, it is 
sign ifican t to  note th a t  from  1946 
to 1951 go v ern m en t bond ho ld ings 
of com m ercia l banks dec lined  18 
p e r  cent. S ince 1951 th ey  have 
r isen  on ly  4 p e r cent, la rg e ly  as a 
re su lt  of huge 1952 a rm a m en t e x 
pend itu res.

If w e  exc lude the  a ll ou t w a r  pos
sib ility  a n o th e r  p eriod  of huge fe d 
e ra l deficit financing th ro u g h  banks 
is im probab le  in  th e  opinion of 
m any  lead in g  econom ists, S en ti
m en t fo r sound m oney  is im p ro v 
ing and  n o n -b an k  investo rs m ay 
absorb  a la rg e r  p o rtion  of th e  fe d 
e ra l deb t as p r iv a te  financing for 
postw ar reco n stru c tio n  ta p e rs  off.

M a n y  believe th a t ban k in g  
g ro w th  canno t re ly  upon  an  in 
crease of fed e ra l d eb t and  should  
look elsew here  fo r ea rn in g  assets 
and  th a t th e  logical sw ing  w ill be 
to w ard  a la rg e r  p ro p o rtio n  of m u n 
icipals. This w e see e v e ry  day  in  
the dem and  fo r m a tu ritie s  of ju s t 
abou t ev e ry  issue in  th e  m a tu r ity  
ran g e  of one to 12 years. Look a t 
the  la rg e  housing  au th o rity  bonds 
w h ich  m ove o u t so fast in  th e  com 

m erc ia l bank  m a tu r ity  ran g e  th a t 
m ost banks in  th e  M idw est h a rd ly  
even  get to see an  offering  of these 
choice m a tu ritie s  of tr ip le  A ra te d  
issues.

★

A t long la s t the ba tch  of housing 
au th o rity  bonds postponed last 
A p ril a re  being m ade read y  fo r 
m ark e tin g  on S ep tem b er 23 in  the 
am oun t of $170,719,000.

The n ex t 30 days w ill b rin g  a to
ta l of $285 m illion  of bonds to the 
n a tio n a l m a rk e t as the  fa ll c a le n 
d a r  begins to fill out. The housing 
au th o rity  o ffering  shou ld  p resen t 
no rea l p rob lem  to the  m a rk e t on 
the basis of p as t ex p e rien ce  w hich

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

★  $136,000 In d ep en d en t School 
D istrict N o . 7 o f K andiyohi 
C ounty, M inn , a t N ew  L ondon 
—  School B u ild ing  B onds —  
Sale on  Septem ber 10 a t 7:30 
p.m .

★  $250,000 City o f Le Sueur, 
M inn .— Electric P la n t R evenue 
C ertificates— Sale o n  Septem 
ber 15 a t 8 p.m .

A $80,000 T r a v e r s e  C ounty, 
M inn . (W h ea to n ) —  D ra in ag e  
D itch  B onds— Sale on  Septem 
ber 23 a t 2 p.m .

★  $525,000 J o i n t  In d ep en d en t 
C onso lidated  School D istrict 
N o . 2 o f M arshall an d  P o lk  
C ounties, M inn , a t W a rre n —  
School B u ild ing  B onds— Sale 
on  Septem ber 30 a t 11:30 a.m.

★  $386,000 J o i n t  In d ep en d en t 
C onso lidated  School D istrict 
N o . 57 o f D ouglas, G ra n t and  
O tter T a il C ounties, M inn , a t 
Evansville  —  School B uild ing  
B onds— Sale on  O ctober 8 at 
1 p.m .

All bankers having a buy
ing interest in the above 
bonds are urged to com
municate with their bond 
dealer.

WE ARE NOW LOCATED
IN OUR NEW OFFICES

a nd  in v ite  yo u r v is it

JURAN & MOODY
M u n icip a l Securities E xclusively

T elephones:
G  A r field  9661 93 East Sixth St.
N E sto r 6886 St. P au l 1, M inn.

M A N S K E
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saw  these  tr ip le  “A ” issues in  e x 
ce llen t dem and. The m a jo r ity  of 
observers feel the  huge issue p re 
sen ts no p roblem .

*•
On th e  local scene W arren , M inn. 

School D istric t is expected  to offer 
$525,000 b u ild in g  bonds on S ep 
te m b e r 30 and  E vansv ille , M inn. 
School D is tric t $386,000 bonds on 
O ctober 8, 1952.

B efore th e  end  of the  y ea r  the 
fo llow ing  m un ic ipa lities  a re  e x 
pec ted  to be in  th e  m a rk e t:

T ra v erse  County, M inn.— $80,- 
000 d itc h  bonds.

C larem ont, M inn. School D istric t 
— $345,000 b u ild ing  bonds.

G ran d  F o rk s  C ounty, N. D.—  
$350,000 ja il  bonds.

Fargo, N. D.— $1,000,000 re fu n d 
ing w a rra n ts .

C lay  C ounty , M inn.— $500,000 
cou rt house bonds.

A da, M inn. School D istric t—  
$750,000 b u ild in g  bonds.

Jeffers, M inn. School D istric t—  
$50,000 b u ild in g  bonds.

★

In  reflec tion  of the L abo r D ay 
ho liday  g en e ra l ac tiv ity  in  th e  local 
m a rk e t w as som ew hat d u ll th e  pas t 
w eek  w ith  chief a tten tio n  cen te red  
on the d is trib u tio n  of th e  balance 
of $520,000 W indom , M inn, pub lic  
u til i ty  rev e n u e  bonds w h ich  c a r
r ied  th re e  se p ara te  coupons of 
2 Vi’s fo r 1953-61; 2 1/2,s fo r 1962- 
65; and  2.60’s fo r 1966-72. On th e  
offering  scale the 1953 m a tu r ity  
p roduced  a y ie ld  of 1.10 p e r  cent; 
the  1958, 1.65 p e r  cen t; 1963, 2.10 
per cent; 1968 a y ie ld  of 2.50 and 
th e  1971-72 bonds, a 2.60 p e r  cen t 
y ield . Good dem and  fo r the issue 
w as rep o rted .

H astings, M inn, sold $58,500 
sew er and  w a te r  im p ro v em en t No. 
4a w a rra n ts  due F e b ru a ry  1, 1953 
th ro u g h  1964 a t a 2.70 p e r  cen t in 
te rest ra te  reo ffe red  to  y ie ld  from  a 
1.50 p e r  cen t in  1954 to a 2.50 per 
cen t y ie ld  in  1964.

★
Auction bidding again m arked  

the sale of M inneapolis bonds 
w hen five separate issues aggre
gating $1,300,000 for relief, hospi
tal, school, storm, drain and water 
works w ent on the bidding block

Ray Trautman & Son
W heelchairs and  
invalid  W alkers 

for sa le  or rent.

“ E verest & Jennings  
W heelchairs”

R E N T A L  
$7.50

Per M onth

“ S pecia lists in th e m an ufacture o f  
A rtificia l L egs, A rm s and B ra ces .”

410 PO RTLA N D  A V E . M A. 2339
A fter  H ours W A . 0045

Septem ber 3. These issues mature 
over a period of one to 30 years 
and sold w ith  a ZM per cent in 
terest coupon and prem ium  of $3,- 
100. On the reoffering the one

LEG A L NOTICE

F ile  N o . 77637 
PR O BA TE COURT

S tate o f  M innesota  
County o f  H ennepin

Re E sta te  o f  M ary C. B engston, a lso  know n  
as Mrs. A. W. B engston, D ecedent.

Order for H earing o f F in a l A ccount and  
P etition  for D istribution

IT  IS  O R D E R E D  th a t th e fin a l accoun t and  
petition  for exam ination  thereof and for d istr i
bution, filed  herein, toe heard on M onday, S’ep- 
tem ber 15th, 1952, a t 10 o ’clock A. M. by th is  
Court in  th e  C ourt H ouse in  M inneapolis, Min
nesota , and  th a t a ll persons in terested  in  th is  
esta te  present objections, i f  any, w hy sa id  pe
tition  should not toe granted.

This Order sh a ll be published in th e  Com
m ercial W est and cop ies th ereof m ailed  a c 
cording to law .

W ITN ESS, the HON. O. J. A N D ER SO N , 
acting  Judge o f  P robate Court, th is  14th day  
of A ugust, 1952.
Glen W. Sw enson

B u ffa lo , Minn.
A ttorney.

E R N E ST  P . LORENZ, 
Clerk o f P robate Court. 

Pub. in  C om m ercial W est 8-23, 8-30 and 9-6-52

LEGAL NOTICE

F ile  N o. 76258 
PR O BA TE COURT

S tate o f M innesota  
C ounty o f  Hennepin

R e E sta te  o f  Leonhard Miller, a lso  know n  
as Leonard Miller, D ecedent.

Order for H earing o f F ina l A ccount and  
P etition  for D istribution

IT  IS  O R D ER ED  th a t the fin a l account and  
petition  for exam ination  th ereof and for d istr i
bution, filed  herein, toe heard on M onday, ¡Sep
tem ber 15th, 1952, a t 10 o ’clock  A . M. by th is  
Court in th e  Court H ouse in  M inneapolis, Min
nesota , and  th a t a ll persons in terested  in  th is  
esta te  p resent objections, i f  any, w hy sa id  pe
tition  should not be granted.

This Order sha ll be published in  the Com
m ercia l W est and copies thereof m ailed  ac
cording to law .

W IT N E SS, th e  HON. O. J . A N D E R SO N , 
actin g  Judge o f  Probate Court, th is  19th day  
o f  A ugust, 1952.
Glen W . Sw enson

B u ffa lo , Minn.
A t tn r n p v

E R N E ST  P. LORENZ, 
Clerk o f P robate Court. 

Pub. in  C om m ercial W est 8-23, 8-30 and 9-6-52

year bonds produced a yield  of 
1.15 per cent and 30 year m aturity 
a yield  of 2.40 per cent.

LEG A L NOTICE

NOTICE OF BOND SALE  

$40,000
STR EE T IM PR O V EM EN T BONDS  

VILLA G E OF ISL A N D  PA R K , 
H E N N E P IN  COUNTY, M IN NESO TA

NOTICE is hereby g iven  th at the V illage  
Council of the V illage of Island  Park, H en
nepin County, M innesota, w ill m eet a,t the 
V illage H all in said  v illage , on  M onday th e  
15th day of Septem ber, 1952, a t 8:00 o’clock  
P.M ., for the purpose o f  receiving and con 
sidering sealed  bids for the purchase of $40,- 
000 Street Im provem ent Bonds o f th e  v illage, 
bearing date October 1, 1952, in the
denom ination o f $1,000 each, bearing in
tere st a t the rate or ra tes d esignated  by 
the su ccessfu l bidder, payable Ju ly  1, 1953, 
and sem ian n ually  th ereafter on January 1 and  
July 1 in each year, and m aturing seria lly  on  
January 1 in the years and am ounts as fo l
low s: $2,000 in 1954 to  1973, both inclusive,
a ll w ithout option  of prior paym ent.

B oth  principal and in terest w ill toe payable  
a t any su itab le bank designated  toy the pur
chaser. The v illage  w ill furnish  printed bonds 
and approving lega l opinion o f M essrs. Faegre  
& Benson, M inneapolis, M innesota, both  w ith 
out expense to  th e  purchaser. The bonds w ill 
be delivered to  the purchaser w ith in  forty  days  
from  th e  date of sa le , accom panied toy an un
qualified  approving lega l opinion and cus
tom ary  fin a l delivery papers, including a 
certifica te  show ing absence o f  litigation .

A ll bids m u st be in w riting  enclosed in a 
sealed  envelope, be unconditional except as to 
th e above opinion, s ta te  one or more in terest 
ra tes  in m ultip les o f  one-quarter or one-tenth  
of one percent, and toe le ft w ith  the under
sign ed  prior to  the above tim e, accom panied  
toy a certified  check, bank draft or cash ier’s 
check in  th e  am ount of a t lea st $800, payable  
to  th e order o f  the v illage, to be forfeited  a s  
liquidated d am ages in event the bid is a c 
cepted and the bidder fa ils  to  com ply there
w ith . The b id w ill toe accepted w ith  is deem ed  
m ost favorab le to th e  v illage . N o oral bid, 
bid o f  less than par and accrued in terest or 
w hich d iffers from  the term s o f  sa,le above se t  
forth  w ill toe accepted. The council reserves  
the right to reject any and all b ids, to  w aive  
an y  in form ality  in  any bid, and to  adjourn  
th e  sa le  if  deemed expedient.

BY OR D ER  OF THE V ILLA G E COUNCIL  
JACK R. COLE 
V illage  Clerk  
Island  Park, M innesota

O. J. GRATHWOL,
V illage A ttorney,
E xcelsior, M innesota.
Published in Com m ercial W est Sept. 6, 1952

Established 1885

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

135 S. LaSalle SL Chicago

SOUTH DAKOTA
M unicipal Bonds

A. B. CAHALAN
M iller So. Dakota

NORTH DAKOTA
State and Municipal Bonds

H. E. MUELLER
Hazen North Dakota
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N O T IC E  O F B O N D  SALE 

Traverse County, Minnesota
N O T IC E  is hereby  g iven th a t th e  

B oard o f C ounty  C om m issioners of 
T raverse  C ounty , M innesota, w ill 
m eet a t th e  C om m issioners’ R oom  in 
th e  C ourt H ouse at W h ea to n , M in 
nesota, on  T uesday, th e  23rd  day of 
Septem ber, 1952, at 2:00 o ’clock P. 
M., fo r th e  p u rp o se  of receiv ing  
and  considering  sealed bids fo r the  
p u rch ase  o f $80,000 D ra in ag e  Bonds 
of the  county , b earin g  date  Septem 
ber 1, 1952, bearing  one o r m ore 
(n o t exceeding tw o) rates o f in te r
est to  be designated  by th e  success
fu l b idder, payab le  Jan u a ry  1, 1953, 
and  sem iannually  th e rea fte r on  J a n 
uary  1 and  Ju ly  1 in  each year, and 
m atu rin g  serially  on  Jan u a ry  1st in  
th e  years and  am oun ts as follow s: 
$5,000 in  1954 to  1967, b o th  in c lu 
sive, and  $10,000 in  1968, a ll bonds 
m a tu rin g  after Ja n u a ry  1, 1963, sub 
ject to  red em p tio n , in  inverse n u 
m erical o rder, on  said date  and  any 
in terest paym en t date  th ereafte r at 
p a r  and  accrued in terest.

B oth  p rin c ip a l and  in te res t w ill be 
payab le  at any su itab le  b an k  desig
na ted  by th e  purchaser. T h e  county  
w ill fu rn ish  p rin te d  bonds and  ap 
p ro v in g  lega l o p in io n  of Messrs. 
Faegre & Benson, M inneapolis, M in 
nesota, bo th  w ith o u t expense to  the  
pu rchaser. T h e  bonds w ill be de
livered  to  th e  pu rch ase r w ith in  forty  
days from  date  of sale, accom panied 
by an  u n q u a lified  ap p ro v in g  legal 
o p in io n  and  custom ary final deliv 
ery papers, in c lu d in g  a certificate 
show ing  absence of litigation .

A ll bids m ust be in  w ritin g  en 
closed in  a sealed envelope, be u n 
co n d itio n al except as to  th e  above 
o p in ion , state  n o t to  exceed tw o in 
terest ra tes in  a m u ltip le  o f one- 
q u a rte r  o r one-ten th  of one percen t, 
and  be m ailed  to  o r left w ith  the  
und ersig n ed  p r io r  to  th e  above tim e, 
accom panied  by a certified  check, 
b an k  d ra ft o r cash ier’s check in  the 
am o u n t o f a t least $1,600, payable  
to  th e  o rd e r o f th e  county , to  be 
fo rfe ited  as liq u id a ted  dam ages in  
even t th e  b id  is accepted and  the  
b id d er fails to  com ply  therew ith . 
T h e  b id  w ill be accepted w hich  is 
deem ed m ost fav orab le  to  th e  coun
ty. N o  o ra l bid, b id  of less th an  
p a r  an d  accrued in terest o r w hich  
d iffers fro m  th e  term s o f sale above 
set fo rth  w ill be accepted. T h e  co u n 
ty  reserves th e  r ig h t to  re ject any 
and  a ll bids, to  w aive any in fo rm a l
ity  in  any bid, an d  to  a d jo u rn  th e  
sale if  deem ed expedien t.

B Y  O R D E R  O F T H E  B O A R D  OF 
C O U N T Y  C O M M ISSIO N ER S

R. L. JO H N S O N
C ounty  A u d ito r
T raverse  C ounty  

W h ea to n , M inneso ta

F u rth e r in fo rm a tio n  m ay be o b 
ta in ed  from  T . G . Evensen & Associ
ates, M inneapolis, M innesota.

P ub lished  in  C om m ercial W est 
Septem ber 6, 1952

Rival Bankers Take a Stab at 
Guessing Giannini Successor

A lthough  th e  new  p res id e n t of 
the w o rld ’s la rg e s t bank , the B ank  
of A m erica  in San F rancisco , p ro b 
ab ly  w on’t  be an n ounced  u n til 
S ep tem ber 10, S an F rancisco  fin
anc ie rs have a lre ad y  p u t th e ir  
heads to g e th er  and  come up w ith  
a cu m u la tiv e  guess of th e ir  own as

to  who w ill succeed th e  la te  L. M. 
G iannin i.

This a ll cam e about w hen  Jo h n  
S. P ip er, financial ed ito r S an F ra n 
cisco News, po lled  r iv a l b an k e rs  
on th e ir  opinions as to the  m ost 
lik e ly  successor, and  then  p u b lish 
ed  the  re su lt in  th e  n ew sp a p e r’s

N O T IC E  OF SALE
$120,000.00

Electric Revenue Certificates 
of the

Public Utilities Commission 
of the Village of Moose Lake, 

Minnesota
N O T IC E  IS H ER EB Y  G IV E N  

T h a t th e  Public  U tilities Com m is
sion o f the  V illage o f M oose Lake, 
M inneso ta  w ill m eet at the  office 
o f said Com m ission in  th e  v illage of 
M oose Lake, M innesota, on T h u rs 
day, Septem ber 18th, 1952, at e igh t 
o ’clock P.M . fo r th e  pu rp o se  o f re 
ceiving and  considering  sealed bids 
for, and  aw ard in g  th e  sale of, $120,- 
000.00 E lectric R evenue Certificates 
o f th e  Pub lic  U tilities Com m ission 
of said v illage, 1952 Series, to  be 
issued fo r th e  pu rp o se  of p ro v id in g  
m oneys to  defray  expenses in cu rred  
and  to  be incu rred , in  m ak in g  im 
provem en ts to  th e  m un ic ipal ligh t 
and  p o w er p la n t o f said village. 
Said C ertificates w ill be da ted  Sep
tem ber 15, 1952, w ill be in  the  de 
n o m ination  o f $1,000.00 each, w ill 
bear in te res t a t a ra te  o r  ra tes to  be 
designated  by th e  successful Didder, 
in  m u ltip les o f l /1 0 th  o r !4 th  of 
1%, payab le  sem i-annually  on  M arch 
15th and  Septem ber 15th of each 
year, and  w ill m atu re  serially  in  o r 
der o f serial num bers as follow s: 
$2,000.00 on  M arch  15th in th e  years 
1953, 1954 and  1955; $2,000.00 on 
Septem ber 15th in  th e  years 195 U 
1954 and  1955; $5,000.00 on M arch 
15th in  th e  years 1956 to  1965, bo th  
inclusive; $5,000.00 on  Septem ber 
15th in  each o f th e  years 1956 to  
1965, b o th  inclusive; $4,000.00 on 
M arch 15th in th e  year 1966; 
$4,000.00 on  Septem ber 1 5 t h  
in  th e  year 1966. A ll o f said 
C ertificates w ill be subject to 
red em p tio n  and  p r io r  p ay m en t on

Septem ber 15, 1957 and  on  any in 
terest p ay m en t date  thereafte r, in  
inverse num erical o rder, at p a r  and  
accrued interest.

T h e  p rin c ip a l of and  in te res t on 
th e  Certificates w ill be m ade p ay
ab le  a t such b an k in g  in stitu tio n  as 
sha ll be satisfactory  to  th e  p u rch as
e r and  th e  Com m ission. T h e  Com 
m ission w ill fu rn ish , w ith o u t cost to  
the  purchaser, th e  p rin te d  C ertifi
cates and  th e  ap p ro v in g  lega l o p in 
ion  of Messrs. Briggs, G ilbert, M o r
ton, K yle & M acartney, of St. Paul, 
M innesota. Bids m ust be u n co n d i
tio n a l except as to  legality , w hich  
shall be cond itioned  u p o n  th e  o p in 
ion  of th e  a tto rneys aforesaid, and  
m ust be accom panied  by a cashier’s 
check, b an k  d ra ft o r certified  check 
in  th e  am o u n t o f $1200.00, payable 
to  th e  C om ission, to  be fo rfe ited  as 
liq u id a ted  dam ages in  case th e  bid 
is accepted an d  th e  b id d er shall fail 
to  com ply  th erew ith . Bids w ill be 
p re fe rred  accord ing  to  th e  low est 
ne t in te rest cost (to ta l d o lla r  am o u n t 
of in terest payab le  to  the stated  m a
tu rity  dates at th e  coupon  ra te  o r 
ra tes specified, less th e  am o u n t of 
any p rem iu m  offer). N o  b id  of less 
th an  p a r  and  accrued in terest w ill 
be considered, and  the  Com m ission 
reserves the  r ig h t to  re ject any and  
a ll bids. F u rth e r in fo rm atio n  m ay 
be ob ta in ed  fro m  th e  undersigned .

D ated  A ugust 28th, 1952.
By o rd e r of said C om m ission.

CLAUD E PO S T O N  
Secretary o f th e  P ub lic  U tilities 

Com m ission of th e  V illage 
of M oose Lake, M inneso ta

F u rth e r in fo rm atio n  m ay be o b 
ta ined  from  Associated C onsultants, 
456 B uilders Exchange, M in n eap o 
lis, M innesota.

Pub lished  in  C om m ercial W est 
Septem ber 6, 1952

C A R G I L L
S P E C I A L I S T S  IN
S E R V I N G
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T H E  N E X T  P R E S ID E N T  
W h a t’s Y o u r  Guess?

A ugust 26 issue. H ere  is P ip e r ’s 
sto ry :

“W ho w ill be th e  new  p res id e n t 
of B ank  of A m erica to succeed L. 
M. G iann in i, w ho d ied  la s t w eek?

“This is the  big question  in 
b an k in g  and  financial circles here . 
I t is an  old axiom  of financial jo u r 
n a lism  th a t if you w an t to  know  
w h a t is going on in  the  inside of a 
co rp o ra tio n  or a bank , you go to a 
com petito r to find out.

“ So I w en t to the p resid en ts  (th e  
n e x t officer in  line in  th e  few  in 
stances w h ere  th e  p re s id e n t w as 
ou t of tow n) of a ll S an  F rancisco  
ban k s and  asked  each  the $64 q u es
tion.

“E v ery  b an k  p res id e n t em p h a
sized th a t he does not know  w ho 
th e  new  head  of the B ank  of A m e
rica  w ill be. Of the 10 in te rv iew ed , 
seven  responded  qu ick ly  w ith  a 
guess. One said it w ou ld  be one of 
tw o m en; tw o of those in te rv iew ed  
said  it w ou ld  be one of fo u r d iffe r
en t people they  nam ed.

Voting Method
“ In  pub lish ing  the  re su lt of th is 

po ll of S an  F rancisco  ban k  p re s i
dents, one vote is coun ted  fo r each 
single selection, one-ha lf vote for 
each  m an  in  th e  double se lection

Saint Paul 
Terminal Warehouse
S A I N T  P A U L ,  M I N N E S O T A

C all o r  w ire  y o u r  U p p er  
M id w e s t  R e p re se n ta tiv e

Saint Paul
D ei Moine»

Minneapolis
Milwaukee

and  o n e -q u a rte r  vo te fo r each p e r 
son in  th e  q u ad ru p le  selection .

H ere  is the  resu lt:
S. C. B e ise .................................6
C arl F. W ente ...................... 214
F. N. B elgrano  J r .........................1
C laire  G iann in i H offm an 14
Jo h n  W. S n y d e r ................  14
Eric A. J o h n s t o n ................  14
“ S tran g ely , no t one S an F ra n c is 

co b an k  p re s id e n t p icked  A. J . 
G ock as a possib ility . M r. Gock is 
ch a irm an  of th e  bo ard  of the B ank  
of A m erica. H e is in  charge of 
S o u th ern  C a lifo rn ia  operations. In 
b ro k erag e  office speculation , he 
ra n k s  h ig h .”

★

W hile r iv a l b an k e rs  a re  busy

m ak in g  th e ir  p red ic tions on G ian- 
n in i’s successor, it m ust be rem em 
b ered  th a t  the B ank  of A m erica 
has a long s trin g  of p rospects ra n g 
ing from  b an k e rs  from  coast to 
coast, and  w ith in  and outside the 
bank . So, u n til the  10th or w h en 
ev e r the  new  p res id e n t is chosen, 
th e  an sw er is p re tty  m uch  of a big 
question  m ark .

“T h e re ’s s till room  fo r m ore, b u t 
y o u ’ll have  to h u r ry .” is the w ord  
th is  w eek  from  the S ou th  D akota 
B an k ers  A ssociation, re fe rr in g  of 
course to its ABA convention  tour 
w hich  is scheduled  to leave S ep 
te m b e r 20 fo r a heap  of w o n d erfu l 
sigh tsee ing  before A tla n tic  City.

’ LAKES
better

says EARL O. KOMPELIEN, Operator, Producers 
Cooperative Creamery, Marshall, Minnesota

“ Believe me, LAND O ’LAKES has helped  all o f  us by b u ild in g  
a be tte r m arket fo r o u r p ro d u c ts ,” says M r. K o m pelien . “ W hen  
LAND O ’LAKES takes over the  m ark e tin g , th e re ’s a w ho le  lo t 
fa ire r  m arg in  fo r o w n er-p a tro n s . W ith o u t LAND O ’LAKES we 
w o u ld n ’t be g e ttin g  the  re tu rn  w e are  today.

“ A nd an o th e r  th in g — w ith  LAND O ’LAKES tak in g  care o f  
the  m ark e tin g  p rob lem s, w e’re  able  to  co n cen tra te  o n  w hat 
we k n o w  best. A nd th a t’s m ak in g  b e tte r quality  p ro d u c ts  tha t 
ge t to p  prices.

“ Yes, w e’re  a h u n d red  p e r  cen t fo r o u r  tie-up  w ith  LAND 
O ’LAKES. W e k n o w  w e w ill alw ays get a fa ir  deal because 
LAND O ’LAKES is the fa rm ers’ ow n  o rg an iza tio n .”

W hy d o n ’t you investigate  the LAND O ’LAKES way . . .  it  
pays!

LAND O’ LAKES c r e a m e r i e s , in c .
M I N N E A P O L I S  1 3 ,  M I N N .

WHE R E  E VERY F A R M E R  GETS THE S A ME  S Q U A R E  DEAL
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For
Distinctive Flowers

Mazeys
90 So. 11th S t. M inneapolis 2 , A t. 0481

W H I T E

BROADCLOTH
S H I R T S

by Hathaway
M ost usefu l sh irt in  y our w a rd 
robe. P u re  w h ite  in  fine co tton  
b ro ad clo th  ta ilo red  by H atha
w ay.

A sound  va lue  a t $5.95

MALMSTEDT’S
111 South  7 th  Street 
M inneapo lis 2, M inn.

P lease send P.P . p rep a id  
Q u an tity  Size SI. L ength

T o:

N am e ...............................................

A ddress .............................................

......C hg ...... Check .......M.O.

Dignitaries Will Officiate at 
Remington Rand Opening

R em ington  R and  Inc .’s new  tw o- 
s to ry  T w in C ities office bu ild ing  a t 
3300 U n iv ersity  Ave., M inneapolis, 
w ill be opened w ith  a fo rm al ce re 
m ony a t 11 a. m. W ednesday, S ep 
tem b er 17, w ith  G overnor C. E lm er 
A nderson  officiating a t the ta p e 
cu ttin g  r itu a l.

M ayor E ric H oyer of M inneapo
lis and  M ayor Jo h n  D aubney  of St. 
P a u l w ill ho ld  th e  tape w hen  Gov. 
A nderson  w ields the scissors.

“B e tte r  serv ice fo r business and  
in d u s try  in  the T w in C ities w as 
R em ing ton  R an d ’s ob jective in  
b u ild ing  the  com pany’s new  office 
in  the M idw ay d is tric t,” H ugh  C. 
W aldm an, b ran ch  sales m anager, 
te lls  C om m ercial West.

The new  office and  serv ice h e a d 
q u a r te rs  is located  a sh o rt d istance 
w est of th e  M inneapolis-S t. P au l 
b o u n d ary — “as n e a r  as w e could 
get to  locating  ex ac tly  m idw ay  be
tw een  th e  T w in C ities,” says W ald 
m an.

T he fo rm a l opening w ill be com 
b ined  w ith  a th ree -d a y  business 
show, th e  firs t to be staged  in  R em 

ington  R a n d ’s new  office. M ore 
th a n  5,000 inv ita tio n s have been  
m ailed  to business and  in d u stria l 
leaders in the  T w in C ities a rea  and  
tra in e d  dem o n stra to rs  w ill be p re s 
en t to  show  v isito rs the  la tes t in 
m odern  office m achines, eq u ip m en t 
and  system s.

R em ington  R and  is said  to  be a 
le ad e r in  the  field of e lec tron ics 
and  advanced  research . T here  w ill 
be d isp lays dea ling  w ith  the new est 
e lec tron ic  com putors and  U nivac, 
the  so-called  e lec tron ic  “b ra in .”

A ctu a l d em onstra tions w ill show  
the use of the  la te s t m icrofilm ing 
and  o th e r office pho tog raph ic  re c 
ords eq u ipm en t; E lectri-conom y 
ty p e w rite rs  w ith  e lec tric  pow ered  
touch; m echan ized  filing eq u ip 
m ent; and  th e  m ost re c e n t d ev e lo p 
m e n ts  in  ta b u la tin g  m achines. 
G uided  to u rs  of the la rge , new  
b u ild in g  w ill rev e a l th e  m odern  
fac ilities w h ich  have been  in sta lled  
fo r sales and  services of the  com 
p an y  and  fo r th e  convenience of 
custom ers.

Investors Diversified Sells
$22 Million in Mortgage "

Investo rs D iversified  S ervices, 
Inc., has assem bled  and  sold $22,- 
000,000 in  m ortgage ‘packages’ to 
m eet the needs of banks and o th er 
lend ing  in stitu tio n s  th u s  fa r  in 
1952, C om m ercial W est is adv ised  
by D onald  E. R yan, v ice p re s id e n t 
in  charge of th e  I. D. S. m ortgage 
d ep a rtm en t.

“ The fac t th a t w e con tinuously  
c rea te  new  m ortgages in  excess of 
ou r ow n in v estm en t needs has en 
ab led  I. D. S. to p ro v id e  o th er

91st Consecutive
QuarierSy Dividend

20c per share from net investment 
income, p ayab le  Septem ber 30  to 
stock of record Septem ber 11,1952.

W A LTE R  L. M O R G A N , President
Philadelphia 2 , Pa.

lend ing  in s titu tio n s  w ith  la rg e  
d iversified  m o r t g a g e  ‘pack ag es’ 
ran g in g  in  vo lum e from  $1,000,000 
to $14,000,000,” R yan  exp lains . 
M ortgages a re  av a ilab le  fo r se lec
tion  from  the portfo lios of In v es t
ors D iversified  Services, Inc. and  
its  subsid iary , In v esto rs  S ynd ica te  
of A m erica, Inc.

“ M any lend ing  in s titu tio n s  w h ich  
fo rm e rly  invested  only  in  local 
m ortgages a re  now  faced  w ith  the  
p ro b lem  of ex p a n d in g  th e ir  m o rt
gage portfo lios on a n a tio n a l basis, 
in  o rd er  to find su itab le  ou tle ts  fo r 
t h e i r  accu m u la tin g  in v es tm en t 
fu n d s,” R yan  says.

“ S avings ban k s and  o th er la rg e  
lend ing  and  in v es tm en t in s t itu 
tions have found  it  m ore  efficient 
and  econom ical to p u rchase  la rg e  
d iversified  ‘p ack ag es’ of m ortgages 
w h ich  can be acq u ired  and  se rv ic 
ed as a single in v estm en t un it, 
r a th e r  th a n  to acq u ire  m ortgage in 
ves tm en ts  in  sm a lle r u n its  sp read  
across th e  coun try .

“E ven  the  la rg e s t of such  le n d 
ing  in stitu tio n s  find th a t  assem b
ling  and  acq u irin g  a g eo g rap h ic
a lly  d iversified  po rtfo lio  of m o r t
gages from  m an y  sources can best 
be done v ia th e  p u rchase  of la rg e  
ta ilo r-m ad e  m ortgage ‘pack ag es’.”
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Doughboy
T hree officers 

of D oughboy In- 
d u s t r i e s ,  Inc. 
h av e  been  elec ted  
m em b ers  of the  
c o m  p a n  y ’s e n 
la rg e d  board  of 
d irec to rs  and  two 
o th e r execu tives 
of the  firm  have 
been  nam ed  vice 
p residen ts, a c 
co rd ing  to E. J. C ashm an, p re s i
den t.

The new  d irec to rs are: R ichard  
C. D ru ry , execu tive  vice p residen t; 
R o b e rt M. H ard ing , tre a su re r ; and  
E. R. L iv ingston , vice p resid en t-  
m ach ines division.

A dd ition  to the  th re e  m en to the 
b o ard  gives D oughboy In d u str ie s  a 
to ta l of e ig h t d irec to rs.

P ro m o ted  to vice p res id e n t w ere  
A r th u r  J. “B u d ” M iller, J r .,  g en 
e ra l m a n ag e r of the  p lastics d iv i
sion, and  R aym ond R. “R ay ” W ent- 
zel, g en e ra l m anager of th e  m illing  
division .

D ru ry , a n a tiv e  of F u lton , 111., 
has been  w ith  th e  com pany since 
1943 w h en  he took  over the  ta sk  of 
coo rd in a tin g  and  d irec ting  the 
com pany’s w artim e  packag ing  op
era tions.

A fte r  th e  w a r  he  took charge of 
the  com pany’s new  p lastics d iv ision  
and  u n d e r  h is d irec tio n  th a t d iv i
sion  has becom e an  in d u stry  lead er 
in  th e  m a n u fa c tu re  of in fla tab le  
p la stic  toys, H e becam e a vice p re s 
id e n t in  1948 and  la s t y e a r  w as 
n am ed  ex ecu tiv e  vice p residen t.

H ard in g  w as fo rm e rly  w ith  the 
W isconsin D ep a rtm en t of P ub lic  
W elfare  and  la te r  w ith  the  D e
p a r tm e n t of T axation . He is a g ra d 
u a te  of the U n iv ers ity  of W iscon
sin, and  a certified  pub lic  accoun t
an t. H e se rv ed  overseas w ith  the 
a rm y  d u rin g  W orld  W ar II. In  
Ja n u a ry , 1948, he jo ined  D ough
boy as assis tan t tre a su re r  and  in 
A u g u st of th a t sam e y e a r  he b e 
cam e tre a su re r  of the  firm .

L iv ingston  has been  w ith  the 
com pany since 1946. H e w as fo r 
m erly  associa ted  w ith  the  B oard  of 
E duca tion  in  W isconsin, w as su p e r
in te n d e n t of schools in  C am bridge

Industries

DRURY

Midland National Bank
M in n e a p o l i s  1, M i n n . — M A in  0511

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

Ups Five Officers

LIVINGSTONHARDING

WENTZEL MILLER

and  R idgew ay, and w as once m a n 
ager W isconsin’s S ta te  F a ir . He be
cam e vice p res id e n t in  1948 and  
u n d er his d irec tion  the  com pany 
has en g in eered  and  d is trib u ted  
h ea t seal m achines and  equ ipm en t 
used by in d u s try  a ll over the n a 
tion  and  o th er p a rts  of the  w orld .

M iller, a n a tiv e  of N ew  R ich 
m ond, has been  w ith  D oughboy for 
11 years. H e w as once a sa lesm an  
fo r the firm  se lling  flour and  b re a k 
fast cereals in  sev era l w este rn  
states, re tu rn in g  a fte r  leav ing  th e  
service. H e becam e su p e rin ten d e n t 
of the  com pany’s p lastics p la n t in 
1948 and  took charge of p ro d u c
tion . T h ree  y ea rs  la te r  he w as 
nam ed  gen e ra l m an ag e r of the 
p lastics division.

W entzel, a n a tiv e  of C rookston,

M inn., has been  w ith  the com pany 
since 1946, s ta rtin g  as su p e rin te n 
d en t of the D oughboy M ill, he d i
rec ted  in s ta lla tio n  of m odern , 
s tream lin ed  equ ipm ent. L a te r  he 
becam e m an ag e r of the com pany’s 
flour and  oats p ro d u cts  d e p a r t
m en t. H e w as la rg e ly  responsib le 
for chang ing  th e  D oughboy sp ring  
w h ea t m ill to  a d u ru m  w h ea t flour 
opera tion . T he flour is used n a 
tiona lly  in  the  m a n u fa c tu re  of m ac
aro n i and  noodles. D uring  the  la s t 
w a r  he se rv ed  overseas w ith  th e  
arm y.

Wm. D. Shervey Joins 
Rice Lake's First

W m. D ean S h erv ey  jo ined  the  
staff of the F irs t N ational B ank, 
R ice Lake, Wis., on S ep tem b er 1, 
accord ing  to  C ash ier E. J. E inum .

S hervey , a law y er and  accoun t
an t, has been  on the  staff of the  
Office of P rice  S tab iliza tio n  a t D u
lu th  fo r abou t a year.

S hervey , w hose fa th e r, the  la te  
E. G. S hervey , w as in  the  ban k in g  
business fo r  m any years, p rac tice d  
law  in R ice L ake fo llow ing  his 
g rad u a tio n  from  the  U n iv ersity  of 
W isconsin in  1947, and  w as associ
a ted  w ith  sev era l law  firm s p rio r  to 
h is jo in in g  the legal d e p a rtm en t of 
th e  OPS.

T h ere ’s im p o rta n t new s in  the 
m ak ing  a t C olum bia H eights S ta te  
B ank  in  M inneapo lis’ fast grow ing  
suburb . I t concerns la rg e r  cap ita l 
and  add itio n  of a new  vice p re s i
d en t to keep  pace w ith  the  b a n k ’s 
con tinued  grow th , says E xecu tive 
V ice P re s id e n t H erb  W oodw ard 
w ho expects to have official an 
nouncem en t rea d y  in  th e  n ex t 
couple of w eeks.

UCCESS
PROVED BY LEADING BANKERS

In  scores u p o n  scores o f com m unities, lead ing  ban k er rep re 
sentatives have defin itely  p ro v ed  th e  value  and  p ro fitab le 
ness of o u r "B an k er’s P lan .” T h e re  is a p lace fo r you in  o u r 
b ig  expansion  p ro g ram  now  in  fu ll sw ing.
W rite  today  fo r com plete  details w ith o u t ob liga tion , re g ard 
in g  o u r p o p u la r  and  w o rth w h ile  "B an k er’s P la n ” of cooper
a tion . R em em ber o u r special hom e office represen tatives do 
th e  w ork . Y o u r p ro fits  are guaran teed!
W. E . MOOHE, AGCY. V . P ., AGCY. HQ. TOPEKA
S. H . W ITM ER, CHM. OF TH E BOARD H. O. CHA PM A N , PR E S.

National  R eser v e
LIFE INSURANCE COMPANY

SIOUX FALLS

( Op-esiatuuf m  one o£ the cyiealeit new wealth peaducutq, a/ieai ut tliè  
V nited Mtatei hUheee the ifueU the fuaneee iUÜ peeuaiU
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Next Week
M IN NESO TA  B A N K E R S  ASSOCIA

TION, C linic a t E v e le th ............. Septem ber 9

M IN NESO TA  B A N K E R S  ASSOCIA
TION, Clinic a t W alker . . . . . .  Septem ber 10

LA  C RESC ENT (M inn.) STATE BA NK ,
40th anniversary open h o u se . . Septem ber 10

M IN NESO TA  B A N K E R S  ASSOCIA
TION, Clinic a t C rook ston .........Septem ber 11

M IN NESO TA  ASSOCIATION OF IN 
SUR A NC E AG EN TS, 55th Annual 
C onvention, H otel D uluth, D uluth,
M inn................................................... Septem ber 11-12

M IN NESO TA  B A N K E R S  ASSOCIA
TION, Clinic a t  Fergus F a lls  .. Septem ber 12

W EST C EN TR A L D IV ISIO N , M IN N E 
SOTA B A N K E R S ASSOCIATION, A n
nual M eeting, M ontevideo . .. Septem ber 13

Later
B A N K I N G

K A N A B E C  STATE BA NK , Mora,, 
M inn.,, annual stockholders and em-

ployes b a n q u et..........................................Septem ber 16

M IN NESO TA  B A N K E R S  ASSOCIA
TION, Clinic a t R o ch ester.Septem ber 15

M IN NESO TA  B A N K E R S  ASSOCIA
TION, Clinic a t  M ankato . . . .  Septem ber 17

M IN NESO TA  B A N K E R S  ASSOCIA
TION, C linic a t M a rsh a ll.... Septem ber 18

M IN NESO TA  B A N K E R S  ASSOCIA
TION, Clinic a t St. Cloud . .. Septem ber 19

GROUP ONE, M ICH IG A N  BA N K ER S
ASSOCIATIO N, annual fa ll m eeting, 
G atew ay hotel, Land O’L akes, W is. 
.............................................................Septem ber 19-20

FE R E R A L  R E SE R V E  FORUM , spon
sored b y H elena B ranch Federal R e
serve B an k  of M inneapolis, H otel 
P lacer, H e le n a .................. Septem ber 19-20

R OBERT MORRIS' ASSO C IATES, 1952 
A nnual F a ll C onference, N icollet H o
tel, M inneapolis ........................Septem ber 21-24

ASSOCIATION OF B A N K  W OM EN, an
nual convention, H otel D ennis, A tlan 
tic  C ity ........................................... Septem ber 25-28

AM ERICAN B A N K E R S ASSOCIATION, 
A nnual C onvention, A tlan tic  City, 
............................................Septem ber 28-October 1

IN D E P E N D E N T  B A N K E R S ’ b reak fast  
a t A .B .A . cosvention  a t A tlan tic  City, 
C laridge h otel .................................Septem ber 29

MORTGAGE B A N K E R S ASSOCIATION,
39th  annual convention, Conrad H il
ton H otel, Chicago Septem ber 29-October 2

SOUTH DAKOTA B A N K E R S ASSOCIA
TION, Group 5 M eeting, R apid City 
......................................................................... .O ctober 6

SOUTH DAKOTA B A N K E R S ASSOCIA
TION, Group M eetin gs................. October 6-11

SOUTH DAKOTA B A N K E R S ASSOCIA
TION, . Group 4 M eeting, M obridge 
......................................................................... .O ctober 7

SOUTH DAKOTA B A N K E R S ASSOCIA
TION, Group 2 M eeting, Aberdeen  
.......................................................................... October S

SOUTH DAKOTA B A N K E R S ASSOCIA
TION, Group 3 M eeting, P ickstow n  
..........................................................................October 9

SOUTH DAKOTA B A N K E R S ASSOCIA
TION, Group 1 M eeting, S ioux F alls  
......................................................................... .O ctober 10

M IN NESO TA  B A N K E R S ASSOCIA
TIO N ’S annual Junior B ank  Officer 
and S ta ff  C onference, S t. P au l

.........................  October 12-13

NORTH DAK OTA BANKERS' ASSOCI
ATIO N, Group M eeting, V alley  City Oct. 13

NORTH DAKOTA B A N K E R S ASSOCI
A TIO N, Group M eeting, D evils Lake, 
.......................................................................   October 14

NORTH DAK OTA B A N K E R S ASSOCI
ATIO N, Group M eeting, W illiston  . . Oct. 15

NORTH DAK OTA B A N K E R S ASSOCI
ATIO N, Group M eeting, D ick inson  .. Oct. 16

IOW A B A N K E R S ASSOCIATION, S tate
Convention, D es M o in es...........October 19-22

N ATIO N A L ASSOCIATION OF BA NK  
A U D I T O R S  & COM PTROLLERS, 
Schroeder hotel, M ilw aukee. . . .  October 27-30

AM ER IC A N  B A N K E R S ASSOCIATION, 
R egional S avin gs and M ortgage Con
ference, N icollet H otel, M inneapolis 
..........................................................N ovem ber 10-11

N E B R A SK A  B A N K E R S ASSOCIATION  
annual convention, H otel Cornhusker,
Lincoln .............................................N ovem ber 10-11

M ID -C O N TIN EN T TR UST CO N FER 
E N C E (21st and A BA  sponsored) 
A d o l p h u s  h o t e l ,  D a lla s  T exas  
............................................................ N ovem ber 13-14

M EM BER B A N K  D IR EC TO R S’ A ND  
O F FIC E R S’ ASSEM BLY, sponsored by 
Federal R eserve Bank of M inneapolis,
H otel N icollet, M inneapois. . N ovem ber 24-25

NORTH DAK OTA B A N K E R S ASSOCI
ATIO N, Short Course, N orth  D ak ota
A gricultural C ollege, F a r g o ..............
................................January 5-February 28, 1953

IN D E P E N D E N T  B A N K E R S ASSO C IA 
TION OF AM ER IC A , 19th annual con
vention , A tlan ta , G a........................ M arch 22-24

NORTH DAKOTA B A N K E R S ASSO C IA 
TION annual convention, Clarence 
P arker H otel, M in o t............................ M ay 15-16

I N S U R A N C E
IN SU R A N C E FE D E R A T IO N  OF NORTH  

D A K O T A ,  C onvention, Jam estow n  
.......................................................  ..S ep tem b er  15

M IN NESO TA  ASSOCIATION OF MU
TU AL U N D E R W R IT E R S, S ixth  A n
nual C o n v e n t i o n ,  H otel S't. Pau l 
............................................................Septem ber 15-16

N A TIO N A L ASSOCIATIO N OF IN SU R 
A NC E AG EN TS, 56th A nnual C onven
tion , C leveland, Ohio ...........Septem ber 22-25

W ISCONSIN ASSOCIATION OF IN S U R 
A N C E A G EN TS, annual convention,
H otel Schroeder, M ilw aukee N ovem ber 12-14

O T H E R
FA R M  INCOM E TA X  SHORT COURSE 

U niversity  Farm  School, U niversity  o f  
M innesota, headquarters a t H otel 
Low ry, St. P a u l ............................October 13-15

FIN A N C IA L  PU BLIC  R ELATIO N S A S
SOCIATION, 37th annual convention,
H otel del Coronado, Coronado, Calif. 
............................................................... October 19-23

It's MINNEAPOLIS for
Robert ¿Morris ¿Meeting

R eaders of last w ee k ’s issue of 
C om m ercial W est m ay  have  w on
dered  as they  re a d  the  p ro g ra m  for 
th e  A n n u a l F a ll C onference of 
R o b ert M orris A ssociates S ep tem 
b er 21-24, w h e th e r th e  N icollet H o
te l had  m oved to St. P au l o r 
w h e th e r  it had  ex p an d ed  so m uch 
it encom passed  both cities.

A fte r  a hasty  g lance out the  w in 
dow, C om m ercial W est rep o rts  
th is  w eek  th a t th e  N ico llet H otel is 
s ti ll a t its  u sua l location , a t  w h ich  
ho te l and  in  w hich  city  the group  
w ill sho rtly  convene.

H ow ever, bo th  of the T w in C it
ies a re  hosts a t the conference.

A n ed u ca tio n a l conference for 
m em b er ban k  execu tive  officers and 
d irec to rs, a M em ber B ank  D irec
to rs  and Officers A ssem bly, is s la t
ed b y  the  F ed e ra l R eserve B ank  of 
M inneapolis a t H otel N icollet, M in
neapolis, N ovem ber 24-25.Gom e on  m...

THE EATING’S FINE
at Murray's. Steaks, chops, fish or fowl . . . your 
favorite beverage from the b a r . . .  order everything 
you most enjoy and get set for p-l-e-a-s-u-r-e.

RESTAURANT and  
COCKTAIL LOUNGE

2 6  SO U TH  SIX TH  ST R EET  •  M AIN  9 1 7 7
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From Commercial West September 70, 7927

SOUTH DAKOTA: John Koeppe has secured 
the assistant cashiership Bank of New Effington.

Bankers from various parts of Wisconsin, in 
attendance last week at committee meetings in 
Milwaukee, were optimistic over the crop outlook 
in that state, with exception of corn and tobacco. 
Small grains were fine and yields better than nor
mal; pastures were burned, reducing milk pro
duction.

Bepeal of the federal estate tax by the next 
Congress was considered one of the most im
portant of the topics discussed at the midconti
nent conference of the trust company division of 
the American Bankers Association this week in 
the Twin Cities.

WISCONSIN: Plans are under way to open a 
new bank at Hartwick. . . Ben H. Fletcher, for 
many years assistant cashier Dike Savings Bank, 
lias been elected cashier. . . M. A. Cavanaugh of 
Farmers Trust & Savings Bank, Spencer, has 
been elected cashier.

Right now Minnesota can pride itself upon be
ing one of the best “going” institutions in the 
country. It has enough funds on hand with which 
to pay all its debts with some to spare.

MINNESOTA: A. J. Bisbee was elected pres
ident Security State Bank of Hopkins to fill the 
vacancy caused by the death of Paul Swenson. . . 
Tom Simpkins was elected cashier Prior Lake 
State Bank. . . Math Pitzel, president New Mun
ich State Bank, has sold his interest to J. J. Kno
blauch, formerly assistant cashier Rockville State 
Bank. . . Clark A. Sulerud has been elected cash
ier American State Bank, Moorhead. . . Junior St. 
Paul Chapter American Institute of Banking will 
hold its first meeting of the season September 21 
at Hotel Lowry.

NORTH DAKOTA: Bank yeggs were unsuc
cessful in their attempt to blow the safe in the 
vault of the State Bank of Bremen, but escaped 
with $200 in silver which had been left in cash 
drawers. . . Preparations have been going for
ward for the establishment of a new hank in Han- 
naford to open in another week or ten days.

IOWA: 0. C. Burnell, cashier Farmers State 
Bank, Lamont, has tendered his resignation. . . 
Humboldt Trust and Savings Bank will open 
soon with a capital stock of $50,000.

Banks which pay a capital stock tax do so only 
for the convenience of the stockholders and the 
tax collecting authorities, and such taxes, if un
paid when the bank closes, are not an enforceable 
lien against the bank’s assets, the North Dakota 
Supreme Court held in a case appealed from 
Ward County this week.

September government financing scarcely 
caused a ripple in banking or investment cir
cles of the Northwest, according to reports 
received this week by Commercial West 
from bankers in various parts of this area. 
Bankers were united in feeling that what 
money was released would go back into le
gitimate investment channels or be employed 
for home improvements or spent with local 
retail merchants.

That the farmers in this area are in better 
temper over their prospects for this year and for 
1928 is evidenced by the fact that in no year in 
the history of the farm implement business has 
the sales volume been so large. Seldom have pay
ments from retail implement dealers been so 
largely in cash as they have been this year, while, 
on the whole, collections are much better than in 
recent years.

E. W. DECKER, president Northwestern Nation
al Bank of Minneapolis, predicts that “The North
west has definitely turned tthe corner. Not for 
10 years have the Twin Cities and the Northwest 
faced a brighter future than they do today.”
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WcLtit rfcU . ~-------------------  w ho is ch a irm an  of the com m is-N O TES  sion.
---------------------------  ★

RATES IN THIS DEPARTMENT 
are ten (10) cents per word, (15) cents 
in capital letters or bold face type.

H E L P W A NTED

BANK EXECUTIVE W ANTED 
W ith several years experience in all phases of 
banking, including actual loan experience and 
details, TO DEVELOP INSTALLM ENT LOAN 
DEPARTM ENT.

SALARY OPEN
A rea l oportunity. L e tte rs  of application 
should include age, m a rita l s ta tu s, experience, 
re fe rences; replies will be held in s tric t confi
dence. Address le tte rs  to O. K. Johnson, pres
ident.

W H ITE FISH  BAY STATE BANK 
311 E. Silver Spring Drive 

M ilwaukee 11, W isconsin

W anted: Teller in F our Million Dollar Bank. 
S ta te  age, qualifications and  sala ry  expect
ed. Box 232 Commercial W est.

W anted— B ank E xam iner— State  age, exper
ience and sa la ry  expected. B anking Dept. P. 
O. Box No. 180— Capitol S tation, Helena, 
M ontana.

Bookkeeper; experience not necessary; ex- 
service m an  p referred ; living quarte rs  a v a il
able; s ta r t  a t  once. F a rm ers S tate Bank, 
Ormsby, Minn.

B U SIN E S S  O PPORTUNITY

Insurance Agency in sm all South W estern 
M innesota tow n, will do over $4,000 gross 
commission. Expenses w hat you m ake them . 
M ust sell im m ediately. Box 233 Commercial 
W est

M ichigan B a n k e r  s’ execu tive 
m anager, R alph  L. S tick le , has 
proposed  to sponsors of the  In d e 
p en d en ts’ B rea k fas t a t the  ABA 
in  A tlan tic  C ity S ep tem ber 29 th a t 
M ichigan b an k e rs  be allow ed to 
m ove over from  th e ir  tra d itio n a l 
ABA b re a k fa s t the  sam e m orn ing  
to h e a r  S enato r M aybank . B oth 
groups h ad  p icked  the sam e m o rn 
ing fo r th e ir  m eetings.

★
F ra n k  P. P ow ers, p re s id e n t K an 

abec S ta te  B ank, M ora, M inn., says 
th e ir  an n u a l b an q u e t for sto ck 
ho lders and  em ployes w ill be held  
S ep tem b er 16 in  the M ora C ream 
ery  au d ito riu m  w ith  O tto C h ris ten 
son, ex ecu tiv e  vice p re s id e n t M in
neso ta E m ployers A ssociation, as 
guest speaker.

★
The B an k  M anagem ent C om m is

sion of th e  A m erican  B an k ers  A s
sociation  has ju s t com pleted  and is 
m ailing  to a ll ABA m em ber banks 
its  new  b o o k le t e n title d  “F u lly  D e
fe rre d  P osting ,” says Jam es H. 
K ennedy , vice p res id e n t and  cash 
ie r  P h ilad e lp h ia  N ational B ank,

Jo h n  A. A dair, second vice p re s 
id e n t The N o rth ern  T ru s t Co., w ill 
leave C hicago sh o rtly  to ta k e  up  
residence in  K ansas w h ere  he  w ill 
becom e ac tive  in  the  m an ag em en t 
of th e  E xchange N ational B ank  of 
A tchison, in  w hich  he has acq u ired  
a su b stan tia l stock  in te rest. The 
E xchange N ational, w ith  deposits 
exceed ing  $10,000,000, is one of th e  
o ldest banks in  the  M issouri R iver 
V alley , hav ing  been  es tab lished  by 
the H eth e rin g to n  fam ily  in  1859, 
befo re  K ansas w as ad m itte d  to 
sta tehood . Its p re s id e n t is W irt W. 
H ethering ton .

Bank Changes
(C on tinued  from  P age 7)

fo rm e rly  o p era ted  by  F a irv iew  
S ta te  B ank, w as d iscontinued , ac
cord ing  to A beel.

Dixon, l a .
Joe S iro ta  of D avenport, la ., has 

acq u ired  con tro lling  in te re s t in  the  
D ixon (la .) S avings B ank , C om 
m e rc ia l W est learn s th is w eek .

“I p u rch ased  th e  con tro lling  in 
te re st,” w rite s  S iro ta , “ inc lud ing

PO SITIONS W A N TED

37-year old banker w ith 12 years general 
country banking -and insurance can qualify  as 
cashier o r a ss is tan t cashier. Fam ily m an. 
Box 234 Commercial W est

Country B auk Connection. M innesota posi
tion  w ith  good fu tu re  desired by industrious, 
capable m an w ith  unusually  fine background. 
Box 236 Commercial W est

FO R SALE

V ault ven tila tors new  and used. One 1 inch  
vau lt door w ith  pressure bar. E . A . M cC lint. 
ock, M ilaca, M innesota.

B U SIN E SS OPPO R TU NITY  W A N TED

Experienced banker in terested  in purchasing 
control of sm all county bank  in P ro tes tan t 
com m unity. P refer Southern M inneosta. Bcrx 
235 Commercial W est

B A N K  E X E C U T IV E
H ave an a ttrac tiv e  opening for ex

perienced banker as executive officer 
of a  bank  w ith resources of around 
$1,000,000 and located in a  good sm all 
town in the  lake region d istric t of 
M innesota. Can purchase qualifying 
shares and an a ttra c tiv e  home. Must 
have active experience in banking and 
preferably  in insurance also.

W . 6 . 0 1S 0 N  C O M P A N Y
F ergus F a lls , M innesota  

and
501 B lack  Building  

F argo, N orth D akota

B A N K S  °„°dusGoHLÎ
A C O N F ID E N T IA L ,  P E R S O N A L  SERV ICE  
FO U N D E D  ON 35 Y E A R S  E X P E R IE N C E

Bankers Service Company

W A N T E D  T O  B U Y  
C o n tro llin g  in te rest 
in  b an k  in  Southern  
M innesota. A ddress 
rep lies to

Box 237
c /o  C om m ercial W est

Equipment From Lindsays—
Is  your assu ran ce o f  proven equipm ent 

from  reliab le m an ufacturers.
I t ’s a  good in vestm en t for th e farm er. 
I t ’s a  sa fe  in vestm en t for the lender 

w ho helps the farm er ow n h is own equip
m en t.

LINDSAY BROS. CO.
Minneapolis 1, Minnesota

D es M oines Om aha S ioux F a lls  F argo  
D ISTR IB U TO R S OF FA R M  E Q U IPM EN T  

Since 1886

M . 0 . G R A N G A A R D  
C O M P A N Y , IN C .

Your Confidential Agent in the 
Sale or Purchase of Banks

410 NEW Y O R K  LIFE BU ILD ING  
M IN N E A P O LIS  2 , M IN N .

P h o n e :  M a in  7111

all the stock of P. J . and  Jo h n  
Thede, w ho have severed  all con 
nec tions w ith  the  bank . I am  now  
p res id e n t and  ch a irm an  of th e  
bank , and  con tem p la te  no o th er 
changes in  the conduct of the b an k  
a t th is t im e .”

R EC EN T  D EA TH S
MRS. O. H. TA RLSETH , d irec 

to r  S ta te  B ank  of W arren , M inn., 
A ugust 25 a t h e r  hom e, w ith  fu n 
e ra l serv ices A ugust 28. She had 
been a d irec to r  since the d ea th  of 
h e r  h usband  in  1940.

LEW IS ELM ER PO PE , ow ner L. 
E. Pope In su ra n ce  A gency, St. 
P au l, on Ju ly  31.

B orn  in  Iow a, he lived  in  R ed 
W ing, M inn, befo re  m oving to  S t. 
P a u l 17 y ears  ago. He had  been  in 
the in su ran c e  business 33 years.

It Pays to Advertise 
in Commercial West

BANKS BOUGHT AND SOLD
4 ,  TEARS  O f  C O N F ID E  NT1AI D IG N IF IED  SERVICE

aft? (OUT Sküahk
CHARLES E. WALTERS CO.

1313 FIRST NATIONAL RANK IUILOINC OMAHA. N£SR.
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Have You 
Ordered 
Your 1952 
Copy Yet!

The WHO’S WHO 
WHAT’S WHAT 
WHERE and WHEN
of Banking in . . .

The Ninth Federal 
Reserve District

C om m ercial W est 
603 Second A venue So.
M inneapolis 2, M inn.

Gentlemen:
Please en te r m y /o u r  o rd e r fo r the  L ittle  R ed B ook at

$4.00 to  subscribers; $7.00 to  non-subscribers.

N am e ................................................................................................................

A ddress ............................................................................................................

City and  State
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F. ¡TI ° I ' n a -rt 
C a W4. p e

Reproduced from  an original painting by the South A m erican a rtist, F . M olina C am pos

BRANDING TIME
“S p rin g  com es to the  w orld  and  to  the h e a r t  of the 

G aucho. I t ’s b ran d in g  tim e, the tim e fo r h a rd  rid ing , 
lasso th row ing , b ran d in g , p a rtin g , and  o th e r chores th a t 
a re  h is deligh t. P a r tin g  calves from  th e ir  m o th ers  is 
fun , bu t m others w ill defend  th e ir  ch ild ren , and  th a t 
is a d iffe ren t m a tte r, fo r cows th e n  a re  f ie rce r  and  m ore 
dangerous th a n  bulls.

“M ale calves, once p arted , a re  castra ted , b randed , 
and  d eho rned  and, in  tim e, fa tten ed  to p rov ide  the  de
licious beef th a t is w o rld  fam ous.”

Yes, sp rin g  m eans ac tion  for the h a rd -rid in g  G aucho 
ju s t as it  m eans stepped -up  lab o r for the m od
ern  fa rm e r  w ho produces food by w o rk in g  the 
soil. Each has his tools th a t help  h im  do his 
job  w ell. The G aucho has his horse, his 
lasso, his b ran d in g  iron , and  his rebenque, 
o r w h ip  . . . the m odern  fa rm e r  his tr a c 
tor, tillag e  and  p la n tin g  tools th a t speed

up h is w ork , h e lp  h im  to g e t more fro m  the  lan d  he 
farm s.

I t  is fo r th is m o d ern  fa rm e r  w ho profits from  th e  soil 
and  s till conserves i t  th a t M inneapolis-M oline Vision- 
lined  T racto rs, M odern  M achinery , an d  P ow er U nits 
offer su ch  g re a t benefits. W ith  these  MM m achines, th e  
p rog ressive  fa rm e r is eq u ip p ed  to m a in ta in  h igh  levels 
of p ro d u c tio n  w ith o u t dep le ting  the soil . . .  to  p rov ide 
th e  food, fibre, and  oils upon w h ich  m an and  in d u stry  
depend. A nd, i t  is th e  p ro v ed  quality, dependability, 
and  econom y of M inneapolis-M oline T rac to rs  and  M od
ern  F a rm  M ach inery  th a t can  h e lp  the  fa rm e r to 
ach ieve these goals.

These fac to rs— q u ality , dependab ility , and  
op era tin g  econom y a re  re a l po in ts of p re fe r 
ence w hich  b an k e rs  consider w hen  reco m 
m end ing  MM M odern M achines.

12 REPR O D UC TIO N S A V A IL A B L E  for $1.00  
Tw elve d ifferent Campos paintings h ave been reprinted in 
fu ll color on an  a ttractive  1952 calendar. C alendar w ill be 
m ailed  postpaid on receipt o f one dollar w hile lim ited  supply 
la sts .

M i n n e a p o l i s -M o l i n e
» » » 1 1 1 Quality Control In the Factories Assures

Dependable Performance In the Field
.................  1
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