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Time To Recognize “Economie Truisms”
by ALLEN P. STULTS 
Chairman
American National Bank & Tr. Co. 
Chicago, Illinois

Never in the history of our 
country has there been such a need 
for statesmanship and such a 
dearth of willing and qualified 
applicants to practice it. In the 
public sector, this statement needs 
no further documentation because 
of daily front page news. However, 
the void is even greater and the 
damaging consequences substan
tially more devastating in the 
private sector. The alarming aspect 
of this situation is that both the 
need and the consequences are so 
narrowly recognized.

I am referring to the low level of 
economic literacy of the general 
public as well as among our elected 
representatives. There is little 
understanding and considerable 
misconception of capitalism, our 
free enterprise system, and the role 
of profits in making the system 
function for the benefit of society as 
a whole. This results in well meant 
but misguided criticisms, recom
mendations, and actions which are 
detrimental to our long-range best 
interests.

The vast majority of our elected 
representatives and governmental

agency officials Eire honorable, 
dedicated people. Given alterna
tives, they would do what is in the 
long-range best interest of our

A. P. STULTS

country, provided that two condi
tions existed. First, that they 
understood the ramifications and 
consequences of their decisions. 
Secondly, that the “ right”  decision 
would be politically acceptable. It 
is unrealistic and downright unfair 
of us to expect our elected 
representatives to support, let 
alone introduce, legislation that is 
politically unpopular.

Recognition of this reality places 
a substantial obligation on business 
leaders. It can only be discharged 
by becoming active working com
munity leaders—speaking, debat
ing, clarifying and generally 
disseminating “ Econom ic Tru
ism s.”  There are dozens of 
“ Economic Truisms” such as:

Profits are of benefit to everyone.
Profit is simply gross income less 

the cost of living, whether the 
accounting is done for a human 
being or a corporation. Profit is 
what is left of your total income 
after all expenses are paid. These 
profits are the sole source of 
financial support for all social, 
civic, educational and cultural 
activities, whether given directly or 
paid in taxes and then given by a 
governmental unit. In a free 
enterprise society, where there are 
no uncontrolled monopolies, there 
is no way profits can be to high. 
The higher the better because there 
will be more support for, and 
consequently improved and ex
panded social, civic, educational 
and cultural activities.

Salary and wage increases in 
excess of productivity gains are 
inflationary.

Inflation hurts everyone in the 
long run. Some are hurt more 
severely and earlier than others, 
but stable prices are universally 
desirable. Although virtually all of 
us are opposed to inflation, too 
many of us are tempted to believe 
that a little bit of inflation—that is 
to say, an abnormal wage pattern 
in one or two industries—won’t 
hurt. It will and it does. We have 
seen in recent years just how much 
it does hurt.

(Turn to back page, please)

CALL ON THE “PER FO RM ANCE TE A M ”

where common transactions

are handled uncommonly well. IIIIHHIIII
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Improve your bottom line with our Correspondent Services from First 
National where your customers are our concern, too.

logethei; we have a lot to share

Prime Rate To 11%
An 11% per cent prime lending 

rate appeared to be spreading 
nationwide last week, boosting 
business borrowing costs still 
another notch. First of Chicago 
went to 11.8%

Many bankers and analysts said 
a boost to 12 per cent is imminent.

Iowa News
ALGONA: Gary Major has joined 
the Security State Bank as vice 
president. He formerly was assis
tant vice president of the Union 
Bank and Trust Company, 
Ottumwa.
ANKENY: L. Max Wright and 
Harold D. Barcus have been 
promoted to assistant vice presi
dents of the Ankeny State Bank.
BROOKLYN: Rollin Harder of 
Forest City has been elected 
assistant cashier of the Poweshiek 
County Savings Bank.
DES MOINES: Fred Quiner, 82, 
who retired in 1961 as vice 
president and manager of the real 
estate loan department at Central 
National Bank & Trust Company, 
died recently. Since retirement, Mr. 
Quiner worked a number of years

SERVICE  
W ITH NO SM ILE.
All our computer knows how to 
do is work. Quickly. Efficiently.
But no smile.

Bill Rickert and Ken Young 
are the ones who smile.
Especially when they’re showing 
somebody how our straight- 
faced computer works.

Call Bill or Ken today.
T-800-772-2015

National Bank of Waterloo

for the state as an estate appraiser 
for the income tax division. He was 
active for many years in local and 
state activities of the Mortgage 
Bankers Association.
DES MOINES: John R. Fitz- 
gibbon, chairman and chief execu
tive officer of the Iowa Des Moines 
National Bank, has announced the 
promotions of William F. Landholt 
to vice president, real estate 
lending, and Donald J. Brush to 
commercial loan officer, and the 
election of Gary L. Armstrong to 
auditor.
DES MOINES: Ben Eilders has 
joined Bankers Trust Company, 
effective July 1, as senior vice 
president in charge of the corre
spondent bank department. Mr. 
Eilders was formerly executive vice 
president of the First National 
Bank, Ottumwa.
DES MOINES: Funeral services 
were held recently for Mrs. Dee 
Frost (Rosemary), 52, wife of Dee 
Frost, senior vice president of the 
Iowa Des Moines National Bank.
EAGLE GROVE: John J. Govern 
has been elected executive vice 
president of the Security Savings 
Bank. He formerly was vice 
president.
OSCEOLA: Jane Houston has been 
named cashier of the Clarke County 
State Bank.
SEYMOUR: Robert Alexander, 40, 
recently became vice president of

the Seymour State Bank. Mr. 
Alexander formerly of Centerville 
has been manager of various Thorp 
Credit Co. offices for some ten 
years.
SIOUX CENTER: The First 
National Bank has filed an 
application requesting permission 
to establish an office at 705 N. 
Main Avenue.

Nebraska News
LINCOLN: City National Bank & 
Trust Company has received 
permission to convert to a state 
chartered banking institution 
known as Citibank & Trust 
Company.
NEBRASKA CITY: Funeral ser
vices were held recently for Mark 
Fullriede, 73, executive vice presi
dent of the Farmers Bank of 
Nebraska City. Mr. Fullriede had 
been with the bank since 1918.
VALENTINE: George H. Medlock 
recently joined the First National 
Bank as auditor. He had been a 
Nebraska state bank examiner for 
the past five and one half years.

Minnesota News
AITKIN: Wayne Sharp has been 
promoted from assistant vice 
president to cashier of the First 
National Bank.
COLUMBIA HEIGHTS: The Col
umbia Heights State Bank has 
changed its name to Marquette 
State Bank of Columbia Heights.
FAIRFAX: Chuck Marlowe, 22, 
has joined the Citizens State Bank.
GRYGLA: A hearing will be held at 
9:30 a.m. July 23 on an application 
for a new State Bank at Grygla. 
Incorporators are Fred A. Soren
son, Thief River Falls; Arnold 
Stanley, Victor Schmidt, Henry 
Holte, Delmar Hagen and Ronald 
Engelstad, sill of Grygla.
PIPESTONE: Mark Fries has
assumed duties as manager of the

Call
Don Carmody

» He’s one of our Correspondent Banking Specialists always 
t  at your service at Des Moines’ largest independent bank.

® BANKERS TRUST
607 Locust /  Des Moines, Iowa 50309

Use our toll free WATS line number: 800-362-1688
Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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F A S T -

E A S Y -

ACCURATE

FOR ANY NUMBER OF DAYS

TESTED AND APPROVED 
BY HUNDREDS OF BANKS 
- IN  USE SINCE 1921

It gives you at a glance the exact 
number of days between any date, 
past or future, and also the future 
due date after a determined number 
of days, without adding, subtracting 
or turning pages. The explanation 
below will convince you that you 
cannot afford to be without this 
amazing aid to your interest and 
time figuring.

HOW TO USE
STUMME’S TIME CALCULATOR

1. Assuming that today is August 5th, take the 
page with August 5th at the top.

2. Assume a note was given March 5th and paid 
today, how many days have elapsed? Answer: 
Look for March 5th, and in the second column 
headed “ Past Number o f Days” will be the 
answer, 153 days.

3. Now find the number o f days on a note due 
January 20th o f the following year. Answer: 
Look in the third column opposite January 20th 
headed “ Future Number of Days,” and find the 
answer. . .  168 days.

4. Now find the due date o f a note given today for 
120 days. Look in the third column, “ Future 
Number of Days,” until you find the number 
120. Look at the date, and you will find that it 
is December 3rd.

*  On a note with partial payments at various 
dates, turn to page corresponding to date of 
note and find days elapsed to date o f payment 
in "Future Number o f Days” column.

5
6
7
8 
9

10
11
12
13
14
15
16
17
18
19
20 
21 
22
23
24
25
26
27
28 
29 
80 
31

January 
216~l49 
215 150 
214 151 
213 152 
212 153 
211 154 
210 155 
209 156 
208 167 
207 158 
206 159 
206 160 
204 161 
203 162 
202 163 
201 164 
200 165 
199 166 
198 167 
■1**7 188 \̂89 

.70
171
172 

192 173 
191 174 
190 175 
189 176 
188 177 
187 178 
186 179

March
157̂ 2081 1
156 ^ * ^ 2

Is® 1
152 213 
151 214 
150 216 
149 216 
148 217 
147 218 
146 219 
145 220 
144 221 
143 222 
142 223 
141 224 
140 225 
189 226 
138 227 
137 228 
186 229 
185 230 
134 231 
133 282 
182 233 
131 234 
130 235 
129 236 
128 237 
127 238

5
6
7
8 
9

10
11
12
13
14
15
16
17
18
19
20 
21 
22
23
24
25
26
27
28
29
30

April___
TM 239 
125 240 
124 241 
123 242 
122 243 
121 244 
120 245 
119 246 
118 247 
117 248 
116 249 
116 250' 
114 251 
113 252 
112 253 
H I 254 
110 255 
109 256 
108 257 
107 258| 
106 259 
105 260' 
104 261, 
103 282 
102 263 
101 264 
100 265 

99 266 
98 267 
97 268

May__
"96 269 
96 270 
94 271 
93 272 
92 273 
91 274 
90 275 
89 276 
88 277 
87 278 
86 279 
85 280 
84 281 
83 282 
82 288 
81 284 
80 285 
79 286 
78 287 
77 288 
76 289 
75 290 
74 291 
73 292 
72 293 
71 294 
70 295 
69 296 

I 68 297
> 67 298

66 299

1
2
8
4
I  
6
7
8 
9

10
II 
12
13
14
15
16
17
18
19
20 
21 
22
23
24 

125
26
27
28
29
30

June____
65 300 
64 301 
63 302 
62 303 
61 804 
60 806 
59 306 
58 807 
57 308 
66 809 
55 810 
54 811 
53 312 
52 813 
61 314 
60 815 
49 316 
48 817 
47 318 
46 819 
45 820 
44 321 
43 322 
42 823 
41 824 
40 825 
39 326 
38 827 
37 828 
86 829

July I August

1
2
3
4
5
6
7
8 
9

10
11
12
13
14
15
16
17
18
19
20 
21 
22
23
24
25
26
27
28 
29 
80

85 
84 
83 
82 
81 
80 
29 
28 
27 
26 
25 
24 
23 
22 
21 
20 
19 
18 
17 
16 
16 
14 
13 
12 
11 
10 

9 
8 
7 
6

330
831
832 
883 
334 
885 
836
337
338 
889
840
841 
342
843
844 
345
846
847 
348
849
850 
861 
852 
858 
364 
855 
850 
867
858
859

1
2
3
4
5
6
7
8 
9

10
11
12
13
14
15
16
17
18
19
20 
21 
22
23
24
25
26
27
28
29
30

4 361 
8 362 
2 363 
1 864 

865 365 
864 1
863 2
862 a
861 4
860 I 
359 I 
858 "
357 8
850 9856 10 
854 11 
853 12 
852 18
851 14 
850 16 
849 16 
848 17
847 18 
846 19 
845 20 
844 21
848 22 
842 28 
841 24 
840 26

265 100 
264 101 
263 102 
202 103 
261 104 
260 105 I 
259 106 
258 107 
257 108 
256 109 
256 110 
254 111 
253 112 
252 118 
251 114 
250 116 
249 116 

I 248 117

December
"247TI8 
240 119 246 120 

fl21  
122 

_J2  123 
l?4l 124 
240 125 
239 126 
238 127 
237 128 
286 129 
235 180 
234 181 
233 132 
282 183 
231 134 
230 185 
229 188 
228 187 
227 188 
226 139 
225 140 
224 141 
223 142 
222 143 
221 144 
220 145 
219 146 
218 147

-*4t

*  Simple, rapid calculation
of number of days between dates 

*  ★  A page for each day of the year
^  ★  Completely accurate

★  No chance of costly error 
V *

S tu m m ek

♦ Time Calculator Co. 
j —. > Readlyn, Iowa

TRY OUR TIME CALCULATOR WITHOUT OBLIGATION

Please check this box for a 10-day free trial o f  the Time Calculator Book □
Please send and bill fo r _______ copies at $24.50 each to the address given below.

NAME:___________________________________ _________________________________

NAME OF B A N K :_________________

ADDRESS:________________________________________________________

CITY:_______________________________________STATE:__________ ZIP:Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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Get to know our 
Correspondent Bankers.

Get to kndto: (left to right) Leon Winters, 
Harold Kinney, Bill MacMillan, Bill Fleming and 
Norm Burkepile. And let them get to know you. 

Then, when you need help with any of our 
services, you’ll get the help you need.

Quickly and efficiently.

COLORADO NATIONAL BANK
17th and Champa • Denver, Colorado 80202 • (303) 893-1862

çmmw#
CNR
ASA

timepay department of The Pipe
stone National Bank. He comes 
from the First National Bank of 
Miller, S. D.
ST. PAUL: Funeral services were 
held recently for George W. Benz. 
Mr. Benz was chairman of the 
board of the American National 
Bank and Trust Company. In 1970, 
he was instrumental in the 
formation of the American Ban- 
corporation, Inc., a bank holding 
company, in which he served as 
first chairman and president.

Illinois News
BUTTERFIELD: An application 
for a permit to organize the 
Heritage Bank of Butterfield has 
been filed. Total capitalization 
would be $1 million. Applicants 
include Robert E. Kennedy, Floss- 
moor; Alfred J. O’Malley, Chicago; 
Walter H. Ehrmann, Olympia 
Fields; Robert L. Maes, Dolton, 
and Donald E. O’Toole, Jr., 
Clarendon Hills.
HARWOOD HEIGHTS: T. R. 
(Fred) Jordan has been named 
assistant cashier of the Parkway 
Bank and Trust Co. and will be in 
charge of the Parkway Motor 
Bank.
DUNDEE: An application for a 

FOR SALE
Mosler Drive Up Window less than eight 
years old. Good operating condition. 
Contact Lowell Wakefield, First Nation
al Bank of Waconia, Waconia, Mn. 
55387, or call 612/448-2834.

A good 
correspondent 

bank relationship 
is still built 

by good people. 
Yours and ours.

John Pothoven 
Corres Banking Rep.

Call me 
toll free . . . 
800- 332-5991

Merchants A  
National Bank 151
Cedar Rapids. Iowa 52401 A  BANKS OF IO W A'BAN K

charter has been filed by The First 
National Bank to convert from a 
national bank into a state bank. 
The bank’s new name will be The 
First Bank of Dundee.
KENNEY: An application for a 
permit to organize the Bank of 
Kenney has been filed. Total 
capitalization of the new bank 
would be $400,000.

North Dakota News
ELLENDALE: Steven A. Enger 
has been appointed trust officer of 
the First National Bank, according 
to Gerald A . Mangin, bank 
president.

FARGO: Jack Lavin has been 
elected an assistant vice president

Ba n k e r s
P E R S O N N E L

EARCH, INC.

Sewing ßmpfiogee and ßmpCoge» ConjtdenliaWg”
1314 REGISTER & TRIBUNE BUILDING • DES MOINES, IOW A 

515- 2B3-4446

Greg Schamberg

We're in our new home at Seventh and Walnut. 
Stop in and visit us soon.

Iowa-Des M oines 
National Bank

MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION

in the commercial loan department 
of the Fargo National Bank and 
Trust Company.

South Dakota News
MILBANK: Dick W. Boyd has 
joined the Dakota State Bank staff 
and is working in operations.

Colorado News
DENVER: The State Banking 
Board has received an application 
for a charter for the proposed 
Colorado Bank—Tech Center to be 
opened in Greenwood Village.
DENVER: An application by the 
Century Bank and Trust, asking

BETTER TALK TO A

DROVERS
MAN

FRED
CUMMINGS

ED
RIETZ

BERNIE
MILLER

RAY
FENCL

At The Most Experienced Agricultural 
Financial Center In Chicago.

PHONE (312) 927-7000

THE DROVERS
NATIONAL BANK OF CHICAGO

47th and Ashland Ave. Chicago, III. 60609 
Member F.D.I.C.

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



Noirç dial your Commerce corespondent direct.
Just call Fred N. Coulson at (816) 234-2479, 
or Linda Breidenthal at 234-2489, 
for the direct telephone number of 
your correspondent representative.
If you wish to contact any other 
departments, please call our 
main telephone number,
(816) 234-2000.

1 ^ 4VSS9 Commerce Bank
o f Kansas City"*

UL
10th & Walnut

permission to establish a detached 
facility at the southeast comer of 
First and Cook Streets here has 
been approved.____________________

Economic Truism...
(Continued from page one)
Business operates on a narrow 

margin of profit.
With narrow profit margins, 

under 5% for manufacturing 
industry, all increased costs of 
producing a unit of goods or 
services must be passed on to the 
consumer through increased prices.

Government involvement in any 
segment of business will always be 
detrimental.

The evidence of this is ample and 
its documentation irrefutable. The 
post office, agricultural industry, 
transportation industry and now 
the energy industry all give sad 
testimony. That ill-equipped, un
trained managers will manage 
badly seems obvious, but the 
obvious is often the most overlook
ed.

The many, many other “ Eco
nomic Truisms” should be the 
theme of business leaders’ talks 
before all types of meetings so that 
literally thousands of discussions 
with millions of citizens would be 
held annually.

I am in complete agreement with 
Senator Goldwater’s warnings in a 
recent article, “ Business Faces the 
Fight of Its Life.”  He said, among

other things, “ I ’m not sure the 
business community has ever faced 
a situation just like the one that 
confronts it today...In the current 
drive for government ownership, 
the oil industry just happens to be 
the first juicy target...The forces of 
nationalization—know how to use 
this kind of anger...prepare for the 
fight of your life...brilliant young 
staff members who mistrust or 
totally disbelieve the attributes of 
the private enterprise... 
start making plans today... the 
hour is very late...” .

The trend is reversible, but only 
if all of us seek forums actively and 
use them to articulate the “ Eco
nomic Truisms” that make our 
country great!

WANT ADS
Rates 35 cents per word per 
insertion. Minimum: 12 words

POSITION W AN TED  
Nebraska: Experienced loan officer 
desires change. Write Box DDC, c/o  
NORTHWESTERN BANKER, 306 15th 
St., Des Moines, Iowa 50309.

POSITION W ANTED  
Young man, married; eight years install
ment lending experience; looking for 
greater opportunity in midwest. Resume 
furnished on request. Box FSJ, c/o  
NORTHWESTERN BANKER, 306 15th 
Street, Des Moines, Iowa 50309.

POSITION W ANTED  
24-year-old family man, rural back
ground, will graduate in August with BS 
in business and minor in economics. 
Seeking future in banking. Will furnish 
resume upon request. Write Box MBM, 
c/o  NORTHWESTERN BANKER, 306 
15th Street, Des Moines, Iowa 50309.

FOR SALE
Used Brandt Coin Sorter-Counter Model 
680. Contact Jay Vos at Security State 
Bank, Sheldon, Iowa 51201 or phone 
712/324-2516.

POSITIONS AVAILABLE
BANK INS. MGR.—(Ks) may s e ll.. .................... OPEN
EXEC. V.P.—Iowa holding company................. $25,000
COM’L LN.—(Mo) (N eb r)......................................$20,000
JR. AG. LN. —(Mo) (Io w a )............ .......................$14,000
JR. INST. LN.—(Mo) (Iowa)..................................$12,000
SR. AG. LN.—(Iowa) (M o )....................................$20,000
SEC. ANALYST—(Iowa)........................................$20,000
TRUST—auditor, investments, mai’keting & dept, head

in Midwest banks.................................................... OPEN
PRES.—suburban K.C. (need 8) ............................OPEN

BANKERS AVAILABLE
CREDIT CARD—(Ks) exper....................................$20,000
INST. LN.—3 yrs. fin. co. in Minn................... .. .$12,000
COM’L LN.—(Iowa) mid 40's, Sr. o ffice r.......... $25,000
PRES.—(Iowa) will buy $12MM bank ................... OPEN
OPER.—(Iowa) Sr. officer up to $50MM bk........$18,000
CONTROLLER— Midwest holding c o . ............... $20,000
CONTROLLER—C.P.A. in midwest acctg. firm $23,000

TOM HAGAN & ASSOC.
Box 12346 N.K.C., Mo. 64116 

(816) 474-6874
“ It takes a banker to know one”

When 
you need 

a little help 
call us on our 

toll free 
wats number 
8 0 0 - 362-1615

EDDIE A. W ILLIAM  B. RUSSELL G. G REGORY S. GERALD B. 
W O LF GREAVES PLAGER W OLFE M URPHY

Correspondent Bank Department
Central National Bank 8-Trust Company
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