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The Dairy Country

Old Republic
L ife Insurance Company

In gentle swells, the fields and tranquil pastures 
of the Dairy Country flow to the thresholds of 
its well-kept farms...its comfortable towns and 
cities. Here men work with careful pride to main­
tain and improve their prized herds...produce 
grains, fodder and foodstuffs, America’s finest 
cheeses...vie in neighborly competition at their 
great State Fairs. And in quiet, remote lakes 
and forests, sportsmen from all over the country 
find the fish, fowl and game they seek...absorb 
the peace and serenity of this land.

The strong, warm heart o f this area is the close- 
knit relationship between families, homes, in­
dustries and financial institutions, working pur­
posefully together. Here, as in all America, both 
instalment credit institutions and their customers 
benefit from Old Republic’s complete line of 
credit life, accident and sickness insurance. A 
phone call, wire or letter will bring the man 
from Old Republic with details. Address Old 
Republic Life Insurance Company, 307 North 
Michigan Avenue, Chicago / ,  Illinois.
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LOOKING for a
correspondent bank that's 
friendly...interested in your 
problems...quick to help? 
Come in! Write or phone • 
fE 2-0511 about -
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Safekeeping 
Trusts
Wire Transfers 
Credit Matters 
Foreign Exchange 
Check Collections 
Letters o f Credit

M idland
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Midland National Bank
401 Second Ave. S. FEderal 2-0511 

Minneapolis 1, Minnesota

Member Federal Deposit 
Insurance Corporation
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CITIES.....TWIN
Financial Center o f  the Upper Midwest Wealth Belt

pHRISTMAS carols in the bank 
** lobbies . . . biggest-ever crowds 
on loop streets . . . stores jammed 

,. . . everyone carrying packages 
. . . mailmeri loaded with just- 
signed greetings —  such was this 
week in the Twin Cities.

Ocean in the Loop
An underground river of cold 

water will keep the largest office 
building in Minneapolis refresh­
ingly cool next summer.

Northwestern National bank says 
that a 481-foot well has been drill­
ed underneath the bank building 
into a virtual ocean of 50-degree 
water. Next summer, pumps can 
force 1,500 gallons of water per 
minute through the building’s new 
air-conditioning installation —  and 
will give each office in the build­
ing “ dial control” temperatures.

A bank spokesman said the job 
was completed after 105 days of 
drilling.

Bank Director Named
Directors of the Liberty State 

Bank, St. Paul, have elected Frank­
lin Briese, vice president and treas­
urer Minnesota Mutual Life Insur­
ance Co., to the bank’s board.

Briese joined Minnesota Mutual 
in 1928, was named assistant treas­
urer in 1938, treasurer in 1946, 
vice president a n d  treasurer in 
1954. He is a member of the board 
of trustees of Miller hospital, mem­
ber of Mortgage Bankers Associa­

Cover Picture
Seven-year-old Roy Kinsel 

sees that everything 6n the 
tree is just right lor Santa’s 
projected visit this week-end.

Roy is the son of Artist 
Henry Kinsel, our next-door 
neighbor at the office, who 
designed and executed the 
cover on our Christmas Issue 
last week.

Got your tree trimmed?

TARASAR MIKOLAJCZYK

tion of America, Society of Se­
curity Analysts, and the budget 
committee of St. Paul Community 
Chest.

Club Sets Record
The Exchequer Club of Minne­

apolis set a record and started a

new tradition with its 1956 Christ­
mas party at the Curtis hotel Mon­
day evening.

The record was a new all-time 
high attendance of 150; the trad­
ition, a reunion of past presidents 
and retired Minneapolis bankers. 
Sixteen past presidents attended, 
also many former active but now 
retired members. They hope for 
more next year.

Club president, John J. Tara- 
sar, presided and Ray Mikolajczyk 
was program chairman. Girls from 
the Eon Chorus sang several num­
bers and all present joined in com­
munity singing.

Other officers of the club are 
E. W. Oredson, vice president, and
S. R. Silverness, secretary-treas­
urer.

Here you see the president o f the Pioneers Club o f the Minnesota Bankers 
Association (Oscar A. Olson, Braham) welcoming another new member, Miles 
J. (Joe) Conway, who retired December 11 as vice president Of the First National 
Bank in St. Paul. The presentation was made at a luncheon in the First’s d in in g  
room December 4. In the group, left to right, are Philip L. Ray, chairman exec­
utive committee; N. Paul Delander, retired vice president o f the First who received 
his 50-year plaque last July; Philip H. Nason, president; Mr. Olson; Thos. A; 
Boright, Club secretary; Mr. Conway; Julian B. Baird, chairman.

Said President Olson in presenting the plaque: "It is indeed a privilege to be 
present at this luncheon meeting sponsored by this select group o f  the over-100- 
year-old First National Bank o f St. Paul, in honoring its congenial vice president, 
Miles J. Conway, better known as plain Joe. . . .  Mr. Conway, we know you have 
contributed greatly to the bank and to banking in general, and we all w ill be the 
losers by reason o f your retirement. . . . Let me join 'w ith  all your friends and 
members o f the staff o f  this bank and o f Commercial West in wishing you health, 
good luck, and Godspeed.”
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Upped at Home Office
St. Paul Fire & Marine Insur­

ance Co. has made two executive 
changes in the home office: Arne 
Brogger, manager of the rate regu­
lation and forms department, and 
Wa 1 k e r Groetzingex, superinten­
dent of claims in the fidelity and 
surety department, have been ap­
pointed executive assistants. Both 
men make their headquarters in 
the home office in St. Paul and 
will continue in their present po­
sitions.

New IDS High
An all-time high in monthly 

sales records was reached in Nov­
ember when sales of face-amount 
investment certificates and mutual 
fund shares issued by Investors Di­
versified Services, Inc. subsidiary 
and affiliated companies totalled 
$99,895,840, says Grady Clark, vice 
president-sales. This amount of 
business done in that month, equal­
ed the total annual business re­
corded 10 years ago. Compared 
with November 1955, when a total 
of $87,356,545 in sales was made, 
the current November figures 
showed an increase of $12,539,295.

Dayton on Board
Bruce B. Dayton, 
exec u t i v e vice 
president a n d  a 
director o f  Day- 
ton’s, was elected 
a director of the 
Minnesota & On­
tario Paper Co. at 
a meeting of the 
board of direc­
to  r s in Minne- 

DAYTON apolis, December 
13. He was elec­

ted to fill the position vacated by 
the death of C. T. Jaffray.

Dayton is well-known in busi­
ness and civic affairs. He is pres­
ident and a director of Southdale 
Center Inc., a director of First Na­

tional Bank of Minneapolis, and of 
Northwestern National Life Insur­
ance Co., president Minneapolis 
Society of Fine Arts, and chair­
man of the budget a n d  finance 
cornmittee of the Cijtizens League 
of Minneapolis.

Head$%pher 1752
Clyde R. John- 
so n, F a r m e  r s 
Home M u t u a  1, 
Minneapolis, was 
elected president 
of the G o p h e r  
1752 club for the 
coming y e a r  at 
the annual meet­
ing h e l d  l a s t  
week at Jax cafe.'

Vice president 
is John Skurdals- 

vold, Minneapolis branch of Em­
ployers Mutual Casualty of D e s 
Moines. Wesley Shogren, St. Paul 
Mutual, is secretary; George Char­
ter, Auto Owners, treasurer.

The Gopher 1752 club’s mem­
bership is composed of representa­
tions of mutual fire and casualty 
companies operating on the Ameri­
can Agency Plah;

New Symbol
General
Mills

A new corporate 
s i g n a t u r e  for 
for General Mills 
is bringing u n i- 
f  o r m identifica­

tion to the company’s broad line of 
products.

J. S. Fish, director of advertising, 
says the identification symbol re­
sults from a new policy adopted 
after several months of study. It 
has the words General Mills en­
cased by an outline shaped like a 
TV-screen. Emphasis is placed on 
the. word “Mills” through a bull’s- 
eye dot over the “ i.” The word 
“ General” is printed in smaller 
type.

Study revealed nothing distinc­
tive about the “ General” in the cor­
porate name. But the word “Mills”

was found to be both distinctive 
and descriptive. Webster defines 
“mills” as: “A building or collec­
tion of buildings with machinery 
whereby the processes of manu­
facturing are carried on.”  The 
name General Mills, Fish says, was 
intended to embrace this broader 
meaning.

Hundreds of designs, circles, 
squares, triangles, rectangles, ovals 
and futuristic shapes and combina­
tions were considered. The TV 
scre.en, one of the most-looked-at 
shapes in America today, provided 
an Outline fitted physically to the 
nami*; General Mills.

The new corporate symbol will 
be used as the signature for adver­
tising, promotional material a n d 
product packages. It will also serve 
on stationery and business forms, 
physical structures and vehicles, 
publications and other literature.

Aid for Hospitals
Second biggest contr i b u  t i o n 

made to date in the United Hospi­
tal fund (UHF) in Minneapolis was 
pledged this week by the Minne­
apolis Clearinghouse Association 
comprising the Northwestern, First, 
Midland, and Marquette National 
Banks. It is for $750,000.

Four Centers Sold
Investofs Diversified Servi c e s, 

Inc., Minneapolis, sold four shop­
ping centers to a Texas real estate 
magnate for slightly more than $8- 
million, Joseph M. Fitzsimmons, 
IDS president, has announced. The 
new owner is Leo S. Corrigan, 
president Corrigan Properties, Inc., 
Dallas. Negotiations for the tran­
saction were made by Frederick J. 
Gebers, director of the IDS mort­
gage division.

The transaction involved Miracle 
Mile center, St. Louis Park; Mir­
acle Mile center, Rochester, Minn.; 
Bay Shore center, Milwaukee, and 
a small center at Brainerd, Minn.

Purchase of the four shopping 
centers marks his first investment 
in the Upper Midwest, Corrigan

Your Twin Cities headquarters 
for complete banking service

FIRST NATIONAL BAN K-M IN N EAPOLIS
MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION
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You can 
bridge your 

correspondent 
bank problems. 

Let us show 
you how.

For every banking service, 
for your Northern Minnesota 

banking needs call,
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FEderal
3-5411
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said, and was made to diversify 
his holdings. Corrigan also said he 
likes the economic outlook for the 
Upper Midwest and thinks the re­
gion has great growth and future 
ahead of it. “I’m hopeful this will 
lead to other investments in this 
area,” he said.

IDS President Fitzsimmons said 
reason for the sale is that Investors 
Diversified Services, Inc. no longer 
is buying real estate as an invest­
ment. IDS was part-owner at the 
time the centers were built, and 
within the last year acquired full 
ownership in order to prepare for 
eventual sale of the properties, he 
said.

Larsen on Committee
Roy W. Larsen, president Twin 

City Federal Savings & Loan As­
sociation, Minneapolis, has been 
appointed to the legislative com­
mittee of the United States Savings 
& Loan League, it is reported by 
Roy M. Marr, League president 
from the headquarters in Chicago.

The appointment gives Larsen an 
important role in the national leg­
islative efforts of the $43-billion 
savings and loan business.

Henry A. Bubb, Topeka, Kans., 
was reappointed chairman of the 
legislative committee.

Returns to City
Ron Ke n n e d y, 
executive dir e c- 
tor A m e r i c a n  
Heritage Founda­
tion a n d  former 
exec u t i v e vice 
president Minne­
apolis Grain Ex­
change, has been 
n a m e d  a v i ce 
president of F. H. 
Peavey & Co., in 
charge of person­

nel and public relations. Kennedy, 
46, who left the Grain Exchange 
to d i r e c t  American Heritage 
Foundation in New York, will as­
sume his new duties with the pio­
neer grain firm January 1.

When Kennedy left Minneapolis 
in June 1955, for the foundation 
directorship, he also was secretary 
of the Grain Exchange.

Kennedy has had a long record 
of service in farm and food or­
ganizations. He became secretary 
of the Minneapolis Grain Exchange 
in 1950 and executive vice presi­
dent in 1953. In that period he was 
active as a speaker with the ag­
ricultural committee of the Min­
neapolis Chamber of Commerce.

KENNEDY
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COMPLETING A  COMMERCIAL WEST SURVEY . . .

Saturday Closing Has Gained Favor Since '52 
But Still Is By No Means Universal

CINAL TABULATION has been 
■ made of 947 reports received 
from Ninth District bankers by 
Commercial West in its survey 
of opinion on Saturday closing.

As pointed out in the Decem­
ber 8 issue of Commercial West, 
the situation is complicated by 
lack of uniformity of laws re­
garding the matter. Public rela­
tions, employe relations, com­
petitive situations, wage-hour 
laws, and correspondent bank 
problems all add to the com­
plexity of the matter.

An analysis on a county basis 
for Minnesota (presented on the 
next page) reveals the variance 
of opinion as expressed by Min­
nesota bankers; while the final 
vote by states, with comparative 
data as expressed in Commer­
cial West’s 1952 survey, disclos­
es the over-all trend. A cross- 
section of comments from bank­
ers in the various states adds 
depth of feeling and color to 
the cold statistics.

In the third column on this 
page is the final story.

MICHIGAN  
BANKERS SAY:

“We have been closed on Satur­
day ¡since 1952 and we are not con­
templating any change. Incidental­
ly, our bank is open to the public 
only five days a week— no extra 
and no evenings. We work our em­
ployes an average of 40 hours 
weekly without extra opening. Un­
der the wage-and-hour law, where 
the computation of overtime is 
compensatory on half time for ov­
ertime, rather than 1% times, we 
do not feel it is fair to employes 
to work them more than 40 hours 
because each additional hour is 
paid at only half their regular sal­
ary. We do have on hand a skele­
ton staff that is paid to take care 
of merchants on Saturdays.”

*
“ Our banking hours on Friday 

are from 9:15 a. m. to 8 p. m. with­
out interruption. Our customers 
appear to be well-pleased.”

*

“We are open Friday evenings.

Business has increased by being 
open Friday evenings rather than 
Saturday morning far above our 
expectations.”

*
“We stay open 6:00 to 8:30 Fri­

day evenings. Our business Fri­
day evening is equal to what it 
would be Saturday half-day. Cus­
tomers like it much better, as it 
gives the working-man a chance 
to come in during open hours.”

*
“ Our attitude in remaining op­

en on Saturday is due to the fact 
that our bank is not in the shopping 
area and many of our people do 
banking on Saturday. If we close, 
they will bank where they shop. 
We tried it—-we know. And we 
should be offering service, not cur­
tailing it.”

*
“ Once a bank changes its by­

laws to provide for Saturday clos­
ing, it must abide by that change. 
Michigan bankers are interested in 
cutting down the number of legal 
holidays or making closing optional 
on some of them, especially if they 
fall on a Friday or Monday. It may 
be decided that the optional Sat­
urday closing gives us the right to 
remain open on a Saturday when 
some holiday falls on Friday or 
Monday. In this event it may be 
necessary to change the by-laws to 
conform.”

*
“Most of our group banks ob­

serve Saturday closing, but we 
banks in the north end of the coun­
ty are unable to do so because it 
is payday at the local mining com­
pany.”

*
“ Our bank is open on Friday 

from 9:15 to 8:00 with no closing 
during the day. We are open to the 
public more hours than when we 
were open on Saturday 9:00-12:00.”

*
“We are open two hours on Fri­

day evening and serve many who 
are unable to come to the bank 
during the day.”

|
“ Our major payroll is placed in 

the mail on Thursdays. Friday

Here's a
Comparison With 
The 1952 Vote!

Percentage Percentage 
of total of voting banks 

banks voting in favor of
Saturday closing

WISCONSIN (9th District) 
1956 62% 93%
1952 37% 94%

MINNESOTA
(Less Mpls.-St. Paul-Duluth) 
1956 82% 51%
1952 56% 41%

MONTANA
1956 81% 70%
1952 44% 32%

NORTH DAKOTA 
1956 73% 34%
1952 70% 28%

SOUTH DAKOTA 
1956 74% 35%
1952 83% 38%
WISCONSIN (9th District)

1956 68% 54%
1952 40% 61%

night is the big shopping night in 
our area arid the banks’ being open 
between 5:30 and 8:30 p. m. is 
more convenient for our customers 
than a Saturday morning opening 
would be.”

MINNESOTA  
BANKERS SAY:

“Saturday is our busiest day, as 
we have many people who work 
in the cities and have Saturdays 
free, which makes our Saturday 
mornings rather crowded. This al­
so keeps our local stores busy. Our 
being located so close to the cities 
makes a considerable difference as 
compared with communities loca­
ted farther away.”

*
“We are open half-days Satur­

day and it is one of the busiest 
times of the week. Many factory 
and plant workers find that the 
only time to do their banking busi­
ness.” H*

“We would go along with Sat­
urday closing so long as other fi­
nancial institutions such as build­
ing and loan associations and fi-
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MINNESOTA'S VOTE
T a b u l a t i o n  o f  V o t e o n  S a t u r d a y  C l o s i n g

L i s t e d  B y  C o u n t i e s

(M in n eap olis , St. P aul, D u lu th  ex c lu d ed )

County No. banks in County I ! No, Voting 1 Favor I Opnose “ Tf”
Aitkin ........................  2 2 2Anoka ........... 4 2 2Becker ......... ..........................  e 3 2 1
Beltrami ....... ........................... 5 5 3 2Benton ......... ..........................  5 3 2 1Big Stone ........................... 5 2 1 1
Blue Earth ....... ...........................12 7 3 4Brown ......... ........................... 9 6 4 2Carlton ........... ..........................  4 4 2 2Carver ........... ...........................11 10 7 2 1Cass ............... .......................... 6 4 4Chippewa .. .. ........................... 7 5 2 3Chisago ......... ........................... 7 6 1 5Clay ................. 6 3 3Clearwater ..... ...........................  3 3 2 1
Cook ............... 1 1
Cottonwood ........................... 6 4 1 3Crow Wing ....... 4 4
Dakota ........... ...........................11 4 2 2Dodge ............. ..........................  6 4 1 3Douglas ......... ........................... 8 6 ,2 3 1
Faribault ....... .. .13 ' m ?
Fillmore ....... .......................  .14 12 4 7 1
Freeborn .......... ............. .............16 12 1 10 1Goodhue ......... ...........................12 10 2 6 2Grant ......... ................. 7 4 2 2Hennepin (rural Hennepin)....... 22 16 15 1
Houston ......... ..........................  8 ■ 7 ' 2 5
Hubbard ........ 3 1 2
Isanti ............. ..................... 4 3 3Itasca ............. ...................10 8 7 1
Jackson ...... .... ..........................  7 6 5 1
Kanabec ......... ..........................  2 2 2
Kandiyohi . . . . . .......................... 12 10 8 2
Kittson ........... ........................... 2 2 1 1
Koochiching ..........................  4 4 4
Lac Qui Parle . . ..........................  6 6 1 3 2
Lake ............. ....... ...................  3 3 3
Lake of tht W oods..................... 1 1 1
Le Sueur ....... ...........................10 9 5 4
Lincoln . . . . . . ........................... 4 2 2
Lyon .............. ........................  8 7 3 3 1
McLeod |jSS?i. . . .  . ........................... 9 7 1 5 1
Mahnomen- . . . . ..........................  2 1 1
Marshall ......... ........................... 6 5 5
Martin B ......... ....... : ....... .........12 8 4 3 1
Meeker ........... ............. ............. 8 7 3 4
Mille Lacs .......... ..........................  4 4 2 2
Morrisbn ....... ...........................  7 5 5
Mower ............. ......................... 11 9 4 3 2
Murray ............ ..........................  5 4 1 3
Nicollet ........... ......................... 6 4 2 2
Nobles ............. . . . . . . ...............  9 7 3 3 1
Norman ......... .. .......................  7 4 4
Olmsted ........... ........................... 7 6 4 2
Ottertail ......... .........................  15 13 ; 3 9 1
Pennington ......... ................. 2 1 1
Pine ........................... 7 7 2 5
Pipestone ....... ..........................  5 5 3 1 1
Polk ................. ........................... 9 8 4 3 1
Pope ............... ........................... 5 5 2 3
Ramsey (less St. Paul).............  3 3 3
Red Lake ....... ........................... 3 3 2 1
Redwood ......... .......................... 11 10 4 5 1
Renville ........... ...........................11 10 1 8 1
Rice r............... ......................... 9 8 5 3
Rock ............. ........................... 7 6 6
Roseau ............1 ..........................  4 4 2 2
St. Louis (less Duluth)............. .19 11 10 1
Scott ............... .....................■ . 6 6 5 1
Sherburne ...... ........................... 4 3 2 1
Sibley ..........................  7 6 3 3
Stearns . . . . . . ....................... ..25 23 17 5 1
Steele ............... ..........................  8 7 3 3 1
¡Stevens ........... ___■ ............. 5 4 3 1
■Swift ............... ......................... 7 7 3 4
Todd ________ ..........................  7 6 3 1 2
Traverse ....... ........... ■ ............ 3 3 ' 3
Wabasha ....... . ..................... 7 5 • . 1 3 1
Wadena ......... ........... ......... . 5 4 2 2
Watonwan . . . . ......................... 9 6 2 4
Waseca ........... ........................  6 5 4 1
Washington ___1 .................. 9 9 5 3 1
Wilkin ............. ....... ................. 4 3 2 1
Winona ........... ........................... 7 5 3 1 1
Wright ............ .......................... 12 9 5 4
Yellow Medicine ....................... 6 6 2 4

Total. . . . .  630 515 , 262 221 32 \A

81.7% 50.8% 42.9% 6.3%:

nance companies , would also be 
closed. It seems to us that banks 
would only be playing into the 
hands of building and loan associa­
tions and finance companies if 
banks are the only financial insti­
tutions closed on Saturdays.”

*
“We believe that Saturday clos­

ing is imperative in smaller banks 
because of the tremendous cost in­
volved in paying overtime and oth­
er personnel problems which arise 
from being open on Saturday.”

*
“Effective January 5, 1957, ru­

ral Hennepin, Wright and Sher­
burne counties will close Saturdays 
and be open Friday evenings.”

*

“From the information I can get, 
there is one bank in this area that 
refuses to go along on this Satur­
day closing and that is holding up 
the rest of the banks. One of the 
directors of this bank owns a large 
super-market and he insists that 
the bank stay onen. A compulsory 
law would take care of this situa­
tion.”

*
“This is a border town. A North 

Dakota competitor is just across the 
line. We could not afford to dosé 
on Saturday if they remained op­
en.”

*
“In our town the banks are open 

Friday evenings, and for that rea­
son we do not believe it would af­
fect our community very much if 
we were closed on Saturdays.”

*
“At the present time, Saturdays 

are busy days here so by closing 
on Saturday the public would have 
to adjust themselves to the change. 
But by the stores being open on 
Friday night instead of Saturday 
night and the bank being open for 
a while on Friday evenings it 
would not be long before this ad­
justment could be made. I believe 
it is all in making adjustments to 
the circumstances.”

*
“The state legislature should 

keep it nose out of the banks’ bus­
iness as to what days the banks 
should be open or closed.”

*
“ I do not believe that Saturday 

closing would be very practical in 
a community where we depend 
mostly on farm trade. We favor 
closing Saturday noon. We have 
practiced closing Saturday noon for 
some time and it seems to work 
out satisfactorily.”
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MONTANA  
BANKERS SAY:

“When we started closing on 
Saturday we received no criticism 
from the public. They much prefer 
the longer hours on Friday (6 
p. m.).”

*
“We are the first small-town 

bank in Montana to close all day 
Saturday, starting in March this 
year. It has worked out fine for us 
and we had only two complaints 
to start with, but now it has been 
just a matter of educating our cus­
tomers and it has worked out fine. 
I have had many inquiries from 
other Montana banking towns on 
this subject and I understand there 
are several who plan to go to the 
Saturday closing about the first of 
the year.”

*
“When our business establish­

ments in this community close on 
Saturday, we will close.”

*
“Saturday closing is a curtail­

ment of service to the public in 
this area, as it is a rural area and 
Saturday is ‘farmers day.’ Many

banks in this area would favor 
closing some other day than Satur­
day if permissible by law.”

*
“Personnel turnover has practi­

cally been eliminated since we 
started to close Saturdays.”

*
“We have had Saturday closing 

for two years and it has worked 
out very well. We stay open until 
5:30 on Friday, which gives the 
same total hours of service as be­
fore.”

*

“We favor, but our area has not 
yet agreed and therefore we have 
not adopted Saturday closing. We 
expect further group discussion at 
next meeting.” H*

“The matter of Saturday closing 
is a bright excuse to have time off 
for fishing with the excuse of labor 
procurement difficulty.”

*
“ This is a farming area, and we 

feel the bank should be open until 
noon.”

H:

“The same volume of business 
is taken care of in five days as was

formerly handled in six days. Work 
load is heavier on Mondays, per­
haps a bit heavier on Fridays. In­
convenience to customers negli­
gible.”

*
“We have an agricultural area, 

and Saturday is a big day in town. 
Some come from 75 miles away. 
However, we believe Saturday 
closing is a coming trend and we 
shall have to conform sooner or 
later.”

*
“ Saturday closing will come in 

due time. We do not feel that our 
people are ready to accept it yet.”

NORTH DAKOTA 
BANKERS SAY:

“Think it will come, but n o t  
yet.”

*

“Would not be in favor of Sat­
urday closing on any condition, un­
less it was compulsory and on a 
statewide basis.”

*

“We are in an agricultural area 
and doubt the advisability of Sat­
urday closing.”

*

“We feel that in our agricultur­
al community we could not close 
our bank on Saturdays. There have 
been a few businesses here in town 
which attempted a Saturday clos­
ing and they have had to make 
arrangements to have someone on 
duty Saturday morning, even 
though they are not theoretically 
open.”

*
“We would be willing to stay 

open some night.”
*

“I believe it difficult for the 
small bank to shorten the working 
hours. We would have to make 
them up by a Monday night or 
such other hours. This bank has 
been open from 7:30 to 5 p. m. for 
70 years and better, and we doubt 
that we would benefit by any other 
change.”

*
“ In the spring of 1956 the two 

other banks in our county and our­
selves decided to close at 12:00 
noon on Saturdays; prior to that 
time we maintained the hours 9:00 
to 3:00, the same as on other week 
days. We believe that it would be 
difficult to close for the entire day, 
due to public opinion; we are situ­
ated in an agricultural community 
and we believe that many of the 
local merchants, as well as our

Pretty Martha Hyer of Universal-International Pictures trims the 
tree with The Present With a Future . . . U. S. Savings Bonds.
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farm customers, would object to 
our being closed all day Saturday.” 

*
“Unless the banking industry 

adopts a realistic rather than a 
materialistic approach, they will 
not attract the calibre of men to 
which they are entitled in face of 
the general five-day work-week 
common to industry.”

*
“We believe this area can best 

be served by keeping open on Sat­
urday mornings, this being an ag­
ricultural territory.”

*
“We close at noon on Saturdays, 

and we are satisfied with this ar­
rangement.”

*
“We feel that rural areas should 

stay open a half-day, at least on 
Saturday.”

•

“Banks, it seems, have always 
been leaders in curtailing the hours 
open to the public, and in an ag­
ricultural area such as ours, I be­
lieve we should wait and let some­
one else take the initiative in Sat­
urday closing.”

*
“We close at noon Saturdays and 

we feel that it will be practical to 
continue that way. Court-house and 
U. S. offices close Saturday and 
make up for it by an extra hour in 
the morning of each day. Most of 
our Saturday morning business is 
rural, except for local merchants, 
and activity is usually heavy.”

SOUTH DAKOTA  
BANKERS SAY:

“I do believe that in our small 
community the public reaction 
wouldn’t be too favorable for all­
day Saturday closing. However, to 
start out with, perhaps Saturday 
afternoons would make better pub­
lic relations and then later go to 
the all-day closing. Due to the help 
and hourly wage base scale, I be­
lieve we are forced to do some­
thing.”

“For years we have closed Sat­
urday afternoon, and like it very 
well. We believe that in a rural 
town to be open Saturday forenoon 
is a great help to customers. But 
closing in the afternoon hurts no 
one.”

*
“ Our interest in this results from 

the impositions caused by comply­
ing with all the federal wage-and-

hour regulations. Eventually it is 
coming—why not now?”

I
“We are in a country bank area 

and do not have the problems of 
labor that are perhaps a factor in 
the larger cities. We have given 
thought to closing on Saturday af­
ternoons, but believe that closing 
all day on Saturday is not good in 
a community such as ours.”

*
“ In a small town the only way 

it would work is if all banks in the 
area went along, and we don’t be­
lieve they would unless it became 
compulsory. We even have banks 
in our area which do a normal 
day’s business, though not adver­
tised, in the evenings. This is not 
good for banking in general, as it 
leads to more and more of it and 
the public expects it of all other 
banks, too.”

*
“Banks and doctors are the most 

unpopular trades and professions 
in the eyes of the oublic. ‘Closed’ . 
. . ‘Out for Coffee’ . . . ‘Out for 
Golf’ placards in the door are a 
major cause of unpopularity.”

*
“ In our town we do not dare to 

close on Saturday. We close Wed­
nesday mornings, which is the 
slowest half-day in the week, so 
far as we are concerned. I think 
each community is different, de­
pending on the customs practiced.” 

*
“ It is practically impossible in 

rural areas like ours to close com­
pletely on Saturday, but the bill 
could be processed and Saturday 
closing could be used in city areas 
where it is feasible.”

*
“Our nearest competitors are 

open all day Saturday. We would 
like to have all our neighboring 
banks agree to close on Saturday 
afternoons.”

WISCONSIN  
BANKERS SAY:

“ In this city where we depend 
entirely on agriculture and the 
farmers’ business, they would de­
finitely be against Saturday clos­
ing. Besides that, we have a local 
building and loan association that 
is open practically day and night.” 

*
“All of the banks in our county 

close on Saturday except our bank. 
We stay open from 9 to 12 on Sat­
urday and intend to do so. We be­
lieve that our customers rate con­

See Next 
Week's Issue 

for More Comment

sideration, as without them we 
would not be open at all.”

*
“Are of the opinion that all bus­

iness places soon will be closed 
all day Saturday due to the fact 
that factories, as a whole, are clos­
ing on Saturday. This to happen 
in not-too-distant future.

*

“Saturday closing would very 
definitely be a curtailment of serv­
ice to our customers. We are ex­
tremely busy Saturday mornings. 
For three years we stayed open 
Friday evenings in the hope that 
it would relieve us of some Satur­
day morning business, but the ef­
fect was negligible. In our rural 
community our customers definite­
ly favor Saturday morning bank­
ing hours.” *

“We are in a strictly dairy-farm­
ing community and our folks like 
to do business on Saturdays as well 
as other days. The stores are open 
on Friday nights and if Saturday 
closing went into effect, we feel 
that it should also be open on Fri­
day nights. Also, if it went into ef­
fect we would like to see it state­
wide on a compulsory basis. We 
do not like optional deals, as we 
have already experienced too much 
difficulty with optional holidays.” 

*
“In small communities like ours, 

where Friday evening opening 
would not be feasible, we feel that 
Saturday morning opening is ne­
cessary for the time being, any­
way.”

“ In discussing this with our cus­
tomers we find that the greater 
majority favor Saturday forenoon 
opening in preference to being op­
en Friday evening.”

*
“We have had our bank open 

Wednesday evening for the past six 
months. We close Thursday after­
noon. However, this has been ac­
cepted very well. It gives the work­
ing-man a chance to get to the 
bank. Naturally, it would be much 
nicer if We would be closed Sat­
urday morning, as it would afford 
a much longer week-end. The eve­
ning banking hours are no doubt 
the coming thing.”
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W H A T  BANKS  
TH IN K ABOUT 3<y INTEBEST IN

* °  THE 9th DISTRICT

I AST WEEK, Commercial West 
■“ stated: “The move to 3 per cent 
has been made in Minnesota!”

This week, it has been made in 
the Twin Cities themselves, bank­
ing center of the state and district.

★

First of the larger loop banks to 
make the move is the American 
National Bank, St. Paul, which an­
nounced Sunday it will pay 3 per 
cent interest per annum with no 
maximum limit on the amount a 
customer must have on deposit to 
earn this higher rate.

President Rollin O. Bishop told 
Commercial West, “ Interest will 
be computed and compounded ev­
ery quarter, which means that sav­
ings customers of the bank will re­
ceive interest every three months, 
not only on their deposits but also 
on the interest which has been 
credited to the deposits.”

Coinciding with the increased 
rate on savings deposits, the rate on 
the six-month automatically-re- 
newable time savings certificates 
also was advanced to 3 per cent 
by the American National.

Bishop pointed out that “the en­
couragement of thrift is one of our 
important functions, and we are 
pleased to offer our savings custo­
mers a higher rate of interest on 
their deposits.”

★

The American was the second St. 
Paul bank to go to the higher rate, 
the Liberty State Bank having 
made the announcement to Com­
mercial West after presstime last 
week.

★
In Minneapolis, the Fidelity State 

Bank’s board of directors voted 
December 13 to go to 3 per cent 
on certificates of deposit, effec­
tive January 1.

Other Twin Cities banks, up to 
presstime this week, had not ad­
vised Commercial West of their 
plans. But one thing was sure: they 
all were and are giving serious 
consideration to the matter. Some 
had directors’ meetings scheduled 
during the week which were to 
take it under advisement. Some 
were waiting for others to take the 
next step.

An officer of one downtown

bank told Commercial West, fol­
lowing his return from a trip 
through the territory, that it was 
his opinion by February 1 the move 
would be general in this area.

★

In some of the district’s key 
cities the trend continued to pick 
up momentum.

Three of the four banks at Man­
kato. Minn, announced Tuesday 
the raising of their interest rates 
paid on time certificates of deposit 
for six or 12 months, to 3 per cent. 
The fourth bank was understood 
to be planning adoption of “a new 
rate.”

Said a spokesman for the three 
Mankato banks making the move: 
“ It seems to be the sensible and 
right thing to do at this time. It 
should be remembered that we ap­
proach the whole problem with a

SUPPLEMENT TO 
REGULATION Q

Issued by the Board o f Governors 
o f the Federal Reserve System 
Effective January 1, 1957

Maximum rates of interest payable on 
time and savings deposits by member 

banks o f the Federal Reserve System.
Pursuant to the provisions of sec­

tion 19 of the Federal Reserve Act 
and section 3 of its Regulation Q, 
the Board of Governors of the Fed­
eral Reserve System hereby pre­
scribes the following maximum 
rates of interest payable by mem­
ber banks of the Federal Reserve 
System on time and savings de­
posits:

(1) Maximum rate of 3 per * 
cent.—No member bank shall pay 
interest accruing at a rate in ex­
cess of 3 per cent per annum, com­
pounded quarterly, regardless of 
the basis upon which such interest 
may be computed,—

(A) On any savings deposit,
(B) On any time deposit hav­
ing a maturity date six months 
or more after the date of de­
posit or payable upon written 
notice of six months or more,
(C) On any Postal Savings de­
posit which constitutes a time 
deposit.

conviction that should money rates 
become soft in the future, we can 
then reduce the amount we pay on 
time deposits, as well as raise them.

“It follows that when we get 
more for our money, we can pay 
more; when we get less, we have 
to pay less.”

★
Bankers of the west river coun­

try at Rapid City, S. D. held a 
meeting Monday evening and voted 
to pay 3 per cent on time certi­
ficates, six or 12 months, and to 
continue the present rate of 2 per 
cent on savings accounts. Institu­
tions taking advantage of the new 
legal limit-—a spokesman told Com­
mercial West that “there may be 
one or two additional banks that 
will come along later”—are:

First National Bank of the Black 
Hills and branches . . .The Rapid 
City National Bank . . .The Wes­
tern National Bank, Rapid City . .
. . The Rapid City Trust Co. . . . 
Rushmore State Bank, Rapid City 
. . . Bear Butte Valley Bank, Stur­
gis . . .Underwood State Bank, 
New Underwood and Wall . 
Miners & Merchants Savings Bank, 
Lead . . .Custer County Bank, Cus­
ter . . . Farmers State Bank, Faith .
. . Blackpipe State Bank, Martin . .
. First National Bank, Philip . . . 
Belvidere State Bank, Belvidere.

★

Bankers of several counties ly­
ing north of the Twin Cities were 
to meet this week-end to consider 
the subject.

★
Wednesday, the Drovers Ex­

change State Bank, South St. Paul, 
announced that it will increase its 
interest rate on savings accounts 
and certificates of deposit to 3 per 
cent, effective January 1. It has 
been paying 2 per cent on savings 
and 2% on c.d.s.

*
The president of another Minne­

sota bank—in a city located in the 
western part of the state— told 
Commercial West, “We are going 
to go up to 3 per-cent January 1 
but have not made the announce­
ment yet because some of the other 
banks in the county wanted five 

(Continued on Page 33)
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...PROGRESS PARADE...
New Bank Buildings, Remodeling Programs, Plans

Truman, Minn.
Moving to a new location one 

block east of its present site is the 
Peoples State Bank, Truman, Minn. 
The new one-story building is 50 
x 70 feet, exterior of light-colored 
brick.

Completely air-conditioned, the 
building has plastered walls, ter- 
azzo floors in lobby, vinyl tile ov­
er the remaining floors; gypsum 
acoustical tile and rock lath ceil­
ing; hot water baseboard heating; 
woodwork and fixtures of walnut 
and walnut finish; thermo-pane 
windows.

Vestibule is 8 x 10 V2 feet, enter­
ing onto the 14 x 43 foot lobby. 
There are five tellers’ windows and 
two private booths near the vault. 
Office space is 18 x 21, and there 
are two private offices, 12 x 16, 
and 12 x 14. Bookkeeping room is 
16 x 26, main vault is 21 x 12, 
made of cement and reinforced 
steel, with 18-inch walls.

Full basement houses a large 
storage vault, same size and con­
struction as that on the main floor; 
men’s and ladies’ restrooms; fur­
nace room, and large community 
room.

Parking lot at the rear mea­
sures 50 x 70 feet.

E. A. Fenrick, vice president, in­
vited their friends and fellow bank­
ers to “ open house” on Saturday, 
December 15. He said that total 
capital structure now amounts to 
$260,557, and deposits are $3,065,- 
924.

Albert Lea, Minn.
Plans are out for bids for the re­

modeling and addition to the build­
ing of the Security State Bank, Al­
bert Lea, Minn. The new construc­
tion will add about 800 square feet 
of banking area. Also included in 
the program is complete renova­
tion of present quarters, relocation 
of the vault, new heating, lighting, 
etc. It is contemplated that actual 
construction will not begin until 
after the first of the year.

Bergstedt & Hirsch, St. Paul, are 
the architects.

Crystal, Minn.
Crystal State Bank, Crystal 

(Minneapolis), Minn., has just com­
pleted remodeling the interior of 
its building and has added a 50-car 
parking lot at the rear of the struc­
ture, at cost of approximately $8,-
000. Cashier J. J. Choromanski says 
they now can “more adequately 
serve our customers in the fast­
growing Crystal community.”

Boulder, Colo.
The National State Bank, Bould­

er, Colo., recently held the formal 
opening of its remodeled bank 
building (see accompanying photo). 
The new quarters embrace approx­
imately double the space formerly 
occupied by the bank, and many 
of the latest features in banking 
facilities have been incorporated 
in the new scheme.

A. Moorman & Co. were archi­
tects for the remodeling program, 
as well as for a previous improve­
ment program 15 years ago.

Tracy, Minn.
The Farmers & Merchants State 

Bank, Tracy, Minn., has completed 
its remodeling project, which em­
braced construction of an addition 
to increase floor space by about 
40 per cent, installation of new 
heating plant, complete air-condi­
tioning, removal of some 50 feet 
of one wall, installation of an af­
ter-hour depository, new safe de­
posit boxes, and new furniture and 
fixtures throughout.

President Wendell H. Anderson 
says it makes one of the most up- 
to-date banking quarters in south­
western Minnesota.

On Saturday afternoon and eve­
ning, December 1, the bank for­
mally introduced the new quarters, 
with hundreds of friends and custo­
mers in attendance at “ open 
house.” Many out-of-town bankers, 
including several from the Twin 
Cities, were greatly impressed.

During the time work was in 
progress (April 21 to November 
17), the bank operated from tem-

NEW INTERIOR of the home o f the National State Bank, Boulder, Colo., recently 
remodeled by A. Moorman & Co., is shown here. (See accompanying story).
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porary quarters in a vacant build­
ing across the street.

A. Moorman & Co., Minneapolis, 
was architect, and Dan Rowe, Mar­
shall, Minn., general contractor.

Osage, Iowa
A new, modern three-story front 

has been designed for the build­
ing of the Home Trust & Savings 
Bank, Osage, Iowa, and detailed 
drawings are being prepared by A. 
Moorman & Co. It is expected that 
this new front will be one of' the 
most up-to-date bank exteriors in 
northern Iowa.

A combination of cut stone, gran­
ite, and face brick, as well as al­
uminum doors and windows, will 
make up the new treatment.

Expectations are that plans will 
be out for bids in several months, 
and that construction will com­
mence in the early spring.

St*. Paul, Minn.
Commercial State Bank in St. 

Paul has purchased a lot located on 
the corner of Fifth and St. Peter 
streets (opposite St. Paul hotel) in 
downtown St. Paul. The lot, 114 
feet on St. Peter street and 170 
feet on West Fifth, has an area of 
approximately 15,000 square feet, 
and has been valued at $200,000. 
The land was acquired from Fred 
H. Wolff, Jr., president Cushing & 
Driscoll, Inc., acting as agents for 
the trustees of St. Paul Business 
Real Estate Associates.

Stanier E. Mason, executive vice 
president of the bank, says that it 
is the bank’s intention to build a 
new modern bank building, with 
drive-in facilities, at a- cost of ap­
proximately a half million dollars. 
While plans have not been drawn 
as yet, completion is expected by 
January 1, 1959.

Commercial State Bank is the 
second largest state-chartered bank 
in Minnesota, incorporated in 1933 
by Edward G. Bremer, its presi­
dent. The bank has total deposits 
of $15 V2 -million. It is currently lo­
cated at Sixth and Washington 
streets.

Grand Island, Neb.
First National Bank, Grand Is­

land, Neb., recently conducted the 
formal opening of its newly-r e - 
modeled building.

An extensive two-story addition 
was constructed, and the existing 
first floor, mezzanine and base­
ment completely remodeled, mak­
ing the building one of the most

modern bank edifices in the cen­
tral part of. the state.

A. Moorman & Co., Minneapolis, 
designers of the original six-story 
building about 30 years ago, also 
were the architects on the improve­
ment program.

Burlington, Wis.
Contract has been let by th e  

Bank of Burlington, Wis. for ex­
tensive remodeling of its building. 
Contractor is Edward B. Rueter, 
Burlington. Work is to begin at 
once.

Improvements will embrace com­
plete alteration of the first floor. 
and basement, including new light­
ing and acoustical treatment, an 
addition to the vaults, new bank 
fixtures and modern air-condition­
ing. When completed, it will be one 
of the most up-to-date banking in­
stitutions in eastern Wisconsin. A. 
Moorman & Co., Minneapolis, are 
the architects.

Shakopee, Minn.
E. J. Huber, president First Na­

tional Bank, Shakopee, Minn., re­
ports that plans are being drawn 
for their new bank building, con­
struction slated to start early next 
spring.

The bank acquired a large cor­
ner lot on Holmes and Second 
streets sometime ago and has been 
planning the building for nearly 
a year. The bank officers have 
studied and investigated every as­
pect of bank planning to assure 
themselves that the new building 
would be the best possible answer 
to their present and future needs. 
With the potential growth o f 
Shakopee and proximity to Twin 
City expansion, it was obvious that 
the building and site had to be 
planned to permit growth of bank­
ing facilities. The building had to 
be designed so that it could grow in 
size with unlimited expansion. The 
site development with provision 
for drive-up banking and adequate 
parking was of equal importance to 
the building itself.

Flexibility for easy expansion is 
therefore the principal feature of 
the plan adopted by Shakopee’s 
First National. The initial building 
will have approximately 5,000 
square feet of ground floor area, 
leaving space on the site for a 
driveway to the tellers’ window 
and parking for 50 cars. The bank 
should be able to triple its present 
volume of business with its new 
facilities, officers believe.

The lot is surrounded with ma-
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O F F I C E R S

A  booklet with a reprint o f my 14 
articles published in COMMERCIAL 
WEST on

YOUR BANKING 
HOUSE AND 

ITS EQUIPMENT

It tells how I select a new location, 
plan the bank, evaluates design func­
tion, latest in heating, air condition­
ing and lighting. It gives a resume 
of the financial aspect o f three dif­
ferent types o f bank buildings, and 
much other useful information on 
bank office building.

It is free . . just ask for it.
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F A S T  P I C K - U P  A N D  D E L I V E R Y

jestic, large trees, and the building 
will be set back from the property 
line on the two streets to take ad­
vantage of the trees and to permit 
additional landscaping space. The 
exterior will present a warm, 
friendly aspect, with a covered en­
trance porch, a large open glass 
front, and brick and stone walls.

Front and rear entrances to the 
lobby will be of equal importance.

The structure will be fireproof 
throughout and will have the most 
up-to-date facilities and equipment. 
Year-a r o u n d  air-conditioning is 
planned. Baseboard heating units 
will surround the exterior walls 
and heated or cooled air (depend­
ing on the season) will be diffused 
from ceiling grilles.

The architect is Thomas H. Tu­
dor of Minneapolis.

Credit Unions Are Expanding; 
Would Add Banking Functions

By U. V, W
Editor, Washington Banktrends

f
'«S,

WILCOX

Organized credit 
unions a r e  a m- 
b i t i o u s .  They  
want t o expand. 
They want to add 
t o their lending 
services and a t- 
tract more custo­
mers. S o m e  o f  
them admit they 
w o u l d  like t o 
t a k e  on s o m e  
banking a c t i vi-

ties.
The study of banking laws and 

the recommendations of the several 
supervisory agencies now being 
conducted by the Senate Banking 
Committee, included within its 
scope the Bureau of Federal Cred­
it Unions, of which J. Deane Gan-
non is the director.

Mr. Gannon was more often 
vague than explicit in replying to 
questions asked him when he ap­
peared. He avoided direct responses 
on such subjects as broadening the 
investments of individual unions; 
on expansion of their activities; on 
more federal supervision and gov­
ernment insurance of credit union 
accounts.

However there was no such hesi­
tancy in the recommendations of 
the American Association of Feder­
al Credit Unions, George Mor- 
hauser, president.

In a formal communication the 
following was asked for;

“ 1. That a system of depiosit 
share insurance be established.

“2. That the credit unions set up 
a central banking system of their 
own.

“3. The field of investment shall 
be increased to that of legal invest­
ments a n d  particularly Federal

Home Loan Bank debentures and 
Intermediate Credit Bank deben­
tures.

“4. Credit unions be permitted to 
issue drafts, money orders, a n d  
travelers checks.

“5. That check cashing be per­
mitted for a reasonable fee.

“ 6. That permission be granted 
to open special accounts, such as: 
Christmas club, vacation club, and 
special-purpose accounts, and that 
a membership fee of 25 cents be 
permitted for these.

“ 7. That federal credit union em­
ployes be covered by unemploy­
ment insurance.

“ 8. That the regular member­
ship fee be changed to $1.00.”

Federal Credit Union Director 
Gannon asked for authority for the 
unions to make unsecured loans up 
to $500. However, he declined to 
express an opinion on a bill to per­
mit credit unions to invest in shares 
of other credit unions.

He was equally hesitant on de­
posit insurance, although reminded 
that President Eisenhower had 
urged it in his last Economic Re­
port. And he said he “didn’t know 
how” to reply to a question by Sen­
ate Banking Committee Chairman 
Robertson as to a suggested “need 
for a counterpart of the Home Loan 
Bank to furnish funds?” He ob­
served it was “ difficult” to reply 
whether it might be a good thing 
to shift supervisory authority to 
the Comptroller of the Currency, 
who has “more examiners, and 
staff.”

He did admit that credit unions 
have been growing constantly, the 
federally-chartered now having as­
sets of about $1.5-billion and the 
state-chartered “somewhat larger.”
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Rose Creek Wants 
To Hold Bank;
New One at Austin?

Last week Commercial West re­
ported application before the Min­
nesota Commerce Commission from 
the State Bank of Rose Creek to 
change its name and move into 
Austin.

This week the commission has 
an application for a brand-new 
state bank in Austin.

In the meantime, Commercial 
West hears that people of Rose 
Creek have concluded that they do 
not want to lose their bank and 
are considering its purchase from 
G. N. Reppe, E. M. Reppe and L. 
W. Reppe Burns, who applied for 
permission to change name and 
move place of business.

A delegation of Rose Creek citi­
zens is understood to have discuss­
ed the proposed purchase with the 
State Banking department last 
weekend.

Hearing on the application is set 
for 9 a. m. January 8.

★

Name of the proposed new Aus­
tin bank is Mower County Farmers 
& Mechanics State Bank, which 
would have capital structure of 
$125,000 as follows: capital $75,- 
000, surplus $25,000, undivided 
profits $25,000.

Incorporators are listed in the 
application as Joseph Lichktaeg, 
Golden Valley Dairy; Kenneth 
Arenz, real estate, and Joris Ram- 
seth, insurance and real estate, all 
of Austin.

Hearing on this application has 
been set for 9 a. m. January 14.

To Boost Capital
Directors of the Fidelity State 

Bank, Minneapolis, h a v e  an-, 
nounced a reduction in par value 
of the bank’s common stock and 
an issuance of additional common 
shares, a move expected to increase 
capital structure by $100,000 and 
bring capital and deposits into cor­
rect proportion. Par value reduc­
tion will be from $50 to $20 per 
share, which will expand the po­
tential market of this stock to in­
clude ismall-sum investors. Fidel­
ity’s capital structure now exceeds 
$l-million, while resources are in 
excess of $ 18-million.

BUSINESS FURNITURE
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Everything From Mi­
nor Detail T o  Archi­
tectural Designing, 
Complete Decor, Col­
or Harmony & Furn­
ishings.H
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Minneapolis
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.BANKS and BANKERS...
Staff Promotions,, Capital Changes, Other Goings-On

R ECEIVED after last week’s spe­
cial Christinas Issue went to 

press were additional reports from 
Wealth Belt hanks on their spe­
cial staff events and Yuletide de­
corations. Among them:

First State, St. Paul
First State Bank, St. Paul, held 

its annual Christmas party Decern-, 
ber 13 at Northwood Country club. 
Because of lack of space, only 
Christmas wreathes have been 
placed around the interior of bank, 
which is in the process of construc­
ting new quarters.

Crystal State
Officers and employes of Crystal 

State Bank, Minneapolis, gathered 
at the Log Cabin, December 13, for 
their annual Christmas party. A 
tree has been placed in the lobby 
and the interior of the bank de­
corated for Christmas.

La Salle, Chicago
The LaSalle National Bank, Chi­

cago, has discovered a new source 
of funds for charitable use. The 
postage expense of the yearly ex­
change of Christmas greetings be­
tween La Salle employes is saved 
by distributing the cards in the 
bank. Each staff member contri­
butes the amount he would have 
spent to mail greetings to his co­
workers, and this amount goes into 
a fund to be used for a worthy 
cause. This year, Hungarian relief 
will be the recipient of this money. 
It was agreed by the staff that these 
troubled people, of all people, are 
in the greatest need at this Christ­
mastime.

Mrs. Louise Jones and Mrs. Eve­
lyn Hoffman, of La Salle’s- book­
keeping department, were the or­
iginators of the idea. The bank be­
lieves that a similar plan would be 
welcomed by the employes of other 
banks and companies, as it offers 
a chance to contribute to others’ 
happiness without additional ex­
pense to the donor.

Austin (Minn.) State
Forty-five officers and employes 

of the Austin (Minn.) State Bank 
took part in the annual Christmas 
party Monday night, at the Elks 
club. Ben Lageson, vice president, 
was m. c. of a program of songs 
and surprises. Instead of the usual 
gift exchanging, the employes all 
contributed to the basket fund for

a needy family. There were door 
prizes and game prizes, and Presi­
dent A. H. Haakenson says “ a 
good time was had by all.”

Citizens, The Park
Minneapolis’ newest restaurant, 

the Park Terrace, hosted officers 
and employes of Citizens State 
Bank, St. Louis Park, when they

THE 15-FOOT CHRISTMAS TREE in the lobby o f the Security Trust & Savings 
Bank, Billings, Mont., is shown being decorated by staff members. Left to right are 
Mary Jane Bresnahan, Dan O’Donnell, Laverne Throop, Betty Weil, Joan Rent- 
frow, Sharon Shafer, Kay MacDonald. E. B. Maynard, assistant cashier, also repons 
that the bank’s annual Christmas party was held at the Bella Vista club north o f 
the city.
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gathered December 12 for their f 
annual Christmas party. Christmas 
decorations consist of trees in the 
lobby and bookkeeping depart­
ment.

Veteran Honored
G. B. Sigurdson, 
long-time Minne­
apolis banker, is 
wearing a beau­
tiful n e w  wrist 
w a t c h .  I t  was 
presented to him 
December. 11 at 
a party in  h is  
honor at the Min­
neapolis Athletic

SIGURDSON d u b .
He is retiring

December 31 as chairman of the 
Camden Northwestern State Bank, 
so close friends a n d  co-workers 
jumped at the chance to honor him.

He will continue as a director of 
the Camden bank.

Minnesota Tops Again
Minne s o t a and 
Minnesota bank- 
e r s copped t o p  
honors again this 
year at the ABA 
agric u l t u r a l  
credit conference, 
in St. Louis, by 
leading th e  na­
tion in (1) num­
ber of banks par- 

HENRY ticip a t i n g, and 
(2) a m o u n t  of 

money contributed to the National 
4-H Club Foundation.

And again this year, for his se­
cond term, George S. Henry, vice 
president First National Bank of 
Minneapolis, was Minnesota state 
chairman.

Henry was honored at a break­
fast December 12 by Jesse Tapp, 
board chairman Bank of America, 
Los Angeles, national bank chair­
man of the 4-H program since 
1952.

The number of Minnesota banks 
participating this year was 213, far 
and away ahead of the second state. 
It is understood by Commercial 
West that the Minnesota Bankers 
Association council of administra­
tion has decided to make the Na­
tional 4-H Club Foundation fund­
raising project a regular activity 
of its own agriculture committee, 
also that MBA President Sirek 
soon after the first of the year will 
appoint a state chairman.

Henry tells Commercial West 
that a very popular activity of the

LET
HERB
HELP!

H e rb  D ö rn fe ld

If you’re a Minnesota bank­

er, call on Herb for help­
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Foundation at the present time is 
the International Farm Youth Ex­
change (IFYE). In a letter recent­
ly to Minnesota banks, he quoted 
a Minnesota farm youth, Allen N. 
Croone of Chisago City, who is 
spending several months on a farm 
in Greece, as writing him:

“Working, playing, and sharing 
together, is the story of Interna­
tional Farm Youth Exchange. My 
constant hope and prayer is that 
I can bring back to my community 
in Minnesota all that I have ex­
perienced here. It is a tremendous 
story. By means of this letter I 
wish to thank the bankers of Min­
nesota for their interest and con­
tribution to the 4-H Foundation 
program. You may be assured that 
this program is indeed worthwhile 
and an important boost to world 
understanding.”

Tapp Honored
Jesse W. Tapp, 
immediate p a s t  
chairman o f the 
agric u l t u r a l  
commi s s i o n of 
the Am e r i c a n  
Bankers Associa­
tion, w a s  h o n ­
ored at th e  re­
cent agricultural 
credit conference 

TAPP 1 n St. Louis b y
the National 4-H 

Club Foundation “f o r  his distin­
guished service to 4-H Club work.” 
Tapp, who is chairman of the board 
of the Bank of America, Los An­
geles, was presented with a medal­
lion citing his service. The medal­
lion is embedded in lucite to form 
a paperweight.

Tapp has been national bank
chairman of the 4-H program since
1952, and as such, has directed a 
nationwide program to encourage 
banks to support 4-H Club work in 
their communities. At present, 
banks in 31 states have formal pro­
grams of cooperation with 4-H 
Clubs, about 1,400 banks taking 
part.

A Bang-Up 75th
The “preview” and regular open 

house at the First James River Na­
tional Bank, Jamestown, N. D., 
celebrating the bank’s 75th anni­
versary, were “ beyond our fondest 
expectations,” in the words of Pres­
ident P. J. Schirber.

More than 4,000 persons regis­
tered for the door prizes, and more 
than 5,000 passed through the 
building in a 4Vi-h.our period.

Here is Burroughs'
New 10-Key Model

A new model 10-key electric add­
ing machine featuring a newly-de­
signed keyboard, greater operating 
simplicity, two-color ribbon, auto­
matic spacing for tearoff after to­
tals, and new high operating speed 
is being introduced by Burroughs 
Corp. this month throughout the 
United States and Canada. Ken T. 
Bement, general sales manager, 
says that the advances incorporat­
ed in the machine make the Bur­
roughs the most flexible 10-key 
machine on the market today.

The new model is distinguished 
by unusually high speed and a 
“balance touch” keyboard which 
Bement described as “ a carefully- 
designed combination of proper 
key ‘positioning’ and balanced key 
‘feel.’” All result and control keys 
have the same even touch; same is 
true with numeral keys. Distances 
between outlying keys and the 
home-key position have been re-en­
gineered to make them as nearly 
equal as possible. All keys are 
slightly larger. The two-color rib­
bon, coupled with an improved 
printing mechanism, indicates all 
plus amounts in black, all minus 
amounts in red. A new spacing fea­
ture automatically spaces the tape 
to tear-off position after totals. It 
can be adjusted for single spacing 
after totals if desired.

Housed in a sleek, streamlined 
aluminum case, the new 10-key 
model is offered in four decora­
tor colors —  Capri coral, Alpine 
blue, amber gray and sea mist 
green. The model is available in 
10 various listing and totaling 
styles and may be purchased out­
right or leased.

Christmas in Chisago
Friends of the (Dr.) Arthur W. 

Edmans at Chisago City, Minn.— 
he’s a dentist and for 20 years has 
been vice president of the Chisago 
State Bank—this week received 
the very original Christmas greet­
ings which Mrs. Edman herself

designed and executed. Captioned 
“ Christmas in Chisago City,” the 
cards bear a rhyme composed also 
by her, with a vari-colored bord­
er made up of Christmas tree, 
church, Santa playing an accordi­
on, and other symbols remindful of 
the local Holiday season.

The personal touch comes at the 
end—with wishes of the season 
signed “ Glad and Art.” The Ed­
mans had the cards printed in 
Minneapolis.

New Department
Establishment of 
a new industrial 
development d e- 
partment of f e r- 
ing special i z e d 
a s s i s t a n c e  to 
Minnesota fir m s 
and those which 
may be interest­
ed in locating in 
Minnesota, is an­
nounced by First 
National Bank of 
Minneapolis. Gordon Murray, pres­
ident, says the new department will 
be headed by Donald W. Gustaf­
son, Minneapolis business execu­
tive, who recently joined the bank’s 
staff.

In addition to helping firms 
which may be new to Minnesota, 
it will assist those already located 
here. The Service will cover sucli 
fields as plant location, expansion 
and general industrial problems.

“With our state’s industry mov­
ing ahead steadily and undergoing 
constant change, there is a growing 
need for a specialized consulting 
service to firms of all types and 
sizes,” Murray said. “ This new 
service also will make possible a 
closer liaison between various Min­
nesota industries.”

Gustafson formerly was with Au­
dio Development Co., Minneapolis 
manufacturer of electronic compo­
nents. He joined that firm in 1949, 
and a year later was made vice 
president, treasurer and managing 
director. His business career also 
includes eight years with Minne­
apolis-Honeywell Regulator Co. in 
various engineering and adminis­
trative capacities. A native of Oli­
via, Minn., he is a graduate of the 
University of Minnesota and served 
in the Air Force.

Returns to Bank
Carl B. Quail has taken a posi­

tion as assistant cashier of the 
Farmers & Merchants State Bank, 
Iroquois, S. D. He has been for the 
past several years manager of the

GUSTAFSON
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Farmers Cooperative Co. at Brook­
ings, prior to that worked for the 
Farmers & Merchants State Bank. 
When he decided to go back into 
the banking business, the bank at 
Iroquois was pleased to have him 
again join its staff.

Federal Reserve
Directors of t h e 
Feder a 1 Reserve 
Bank o f Minne­
apolis Mo n d a y 
promoted th r e e 
officers. Clarence 
W. Groth, vice 
pres i d e n t, was 
elected vice pres­
ident and cashier, 
and A. W. John­
son and M. B. 
Holmgren, assist­

ant vice presidents, were advanced 
to vice presidents. All advance­
ments will be effective January 1, 
1957.

ñ  .  *

ï  ¡ J E

JOHNSON HOLMGREN

Groth began work with the Re­
serve bank in 1923 as a part-time 
employe while attending the Uni­
versity of Minnesota. After work­
ing in several of the operating de­
partments, he was assigned to the 
examination department and made 
a full examiner in 1943. In 1948 
he was assigned to the bank’s Hel­
ena branch as assistant vice presi­
dent, becoming vice president and 
managing officer in 1950. In Aug­
ust 1955 he returned to the head 
office as vice president.

Johnson started with the bank 
in 1920, was made assistant cash­
ier in 1949, and assistant vice pres­
ident in 1953. Currently he is the 
senior officer in charge of th e  
check collection department.

Holmgren dates his service to 
October 1923, was made assistant 
cashier in 1953, and assistant vice 
president in 1955. He will be senior 
officer of the fiscal agency depart­
ment.

Continental Illinois
Following changes were made in 

the official staff of the Continental

Illinois National Bank & Trust Co., 
Chicago, at the directors’ meeting 
December 14:

Commercial banking department 
—Frank E. Bauder and Selden T. 
Swope advanced from second vice 
president to vice president; Roy W. 
Davis and Lawrence H. Frowiek 
from assistant cashier to second 
vice president; George Baker and 
Bruce Benner, Jr., named assis­
tant cashiers.

Bond department—John H. Per­
kins from second vice president to 
vice president.

Foreign department — Albert L. 
Fern elected assistant cashier.

Savings department—George F. 
Compton elected assistant cashier.

Trust department —  M. McAllis­
ter Clarke, Ray F. Myers, and Har­
old O. Schultz from trust officer 
to second vice president; Eugene 
C. Wilson elected assistant secre­
tary.

Operating department—C. Stan­
ley Battles from assistant cashier 
to second vice president; George L. 
Millar elected assistant cashier.

West Concord, Minn.
Directors of the Farmers State 

Bank, West Concord, Minn., have 
elected A. J. Wilson president to 
succeed the late A. O. Iverson.

Aldrich Iverson was elected ex­
ecutive vice president and cashier, 
and will serve as the bank’s man­
aging officer. Clair L. Dutton was 
elected to the board.

Chemical Corn
John L. Gibbons has been elected 

executive vice president of Chem­
ical Corn Exchange Bank, N ew  
York. He has been vice president 
in charge of the bank’s fiduciary 
division since April 1955 and will 
continue to head that division. He 
is chairman of the bank’s trust in­
vestment committee, the advertis­
ing committee and the staff bene­
fits committee.

Harold H. Helm, board chair­
man, also reports the election of 
eight assistant vice presidents: 
Thomas DiDominica, operations di­
vision; Rudolph Berdac, interna­
tional division, and Richard C. 
Ginglen, David L. Mitchell, Ken­
neth Porter, Rudolph Kadlec, Phil­
ip Muller, Jr. and Winroe B. Reed, 
all of the metropolitan division.

Horace C. Bailey, Mercer C. 
Macpherson, James B. Richardson 
and Clifford D. Wooster, former 
assistant vice presidents, have been 
elected vice presidents. Bailey, 
Macpherson and Richardson are af­
filiated with the bank’s national di­

GROTH

vision with headquarters at 165 
Broadway. W o o s t e r ,  associated 
with the metropolitan division, is 
in charge of the Columbus Circle 
office at 57th Street and 8th Ave­
nue.

1st & American
At th e  b o a r d  
meeting of th e  
Fir s t & Ameri­
can N a t i o n a l  
Bank, D u l u t h ,  
Harry T. K e n ­
dall, Jr., execu­
tive vice presi- 
d e n t Northwest 
Paper Co., C l o -

KENDALL quet, Minn., was 
elected t o mem­

bership to fill the vacancy created 
by the death of J. D. Mahoney, 
former vice president of the bank.

Kendall was born in Houston, 
Texas, receiving his early educa­
tion there and at Kansas City. He 
graduated f r o m  Lawrenceville 
School, Lawrenceville, N. J., in 
1930. He then attended Stanford 
University and the University of 
Minnesota. In 1933 he went with 
the General Timber Service, S t. 
Paul, remaining there until 1937 
when, he took a position with the 
Soundview Pulp Co., Everett, 
Wash. In 1938 he joined North­
west Paper Co. and has since been 
continually with it except for mil-; 
itary service in 1941-46. He re­
turned from the service with the 
rank of captain in the Engineers. 
Kendall also is a director of the 
First National Bank, Cloquet.

Wausau, Wis.
Earl W. Ueeke, 33, certified pub­

lic accountant who joined the staff 
of the First American State. Bank, 
Wausau, Wis., February 1, 1955 as 
credit analyst, has been promoted 
to assistant cashier. He was gradu­
ated in February 1948, from the 
University of Wisconsin, where he 
majored in accounting. For six 
years he was with the Wisconsin 
department of taxation as a certi­
fied public accountant. He served 
two years in the Army.

Commerce Trust, K. C.
James M. Kemper, board chair­

man Commerce Trust Co., Kansas 
City, reports the election of two 
new directors: Edward T. McNal­
ly, president and treasurer McNal­
ly Pittsburg Manufacturing Corp., 
Pittsburg, Kans., a n d  Robert A. 
Long Ellis, vice president and di­
rector International Paper Co.
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Chase Manhattan

CHAMPION ROCKEFELLER

Important changes in the senior 
management of the Chase Manhat­
tan Bank, New York, were made 
at a meeting of the bank’s board of 
directors December 12.

John J. McCloy, chairman of the 
b a n k ,  announced t h a t  George 
Champion, executive vice presi­
dent, was elected president, and 
David Rockefeller, executive vice 
president, was named vice chair­
man of the boards both to take of­
fice January 1, 1957. Both men 
were appointed members of th e  
board of directors, effective i m ­
mediately.

McCloy said that J. Stewart 
Baker, who has been serving as 
chairman of the executive com­
mittee and president, has for some 
time wished to relinquish the du­
ties associated with the presidency 
of the bank in order that a younger 
man might fill that position. He 
will, however, continue as chair­
man of the executive committee. 
He and McCloy continue as chief 
executive officers.

David Rockefeller replaces his 
brother, Laurance Rockefeller, on 
the board and Champion will take 
the place of Percy J. Ebbott, form­
er president and later vice chair­
man of the bank, who retired last 
summer after 43 years’ service. 
The board thus will continue with 
its maximum membership of 25 
directors.

American, Chicago
T h e  election o f 
Allen P. Stults as 
e x e c u t i v e  vice 
president o f t h e 
Am e r i c a n  Na­
tional Bank & 
Trust Co., C h i ­
cago, is reported 
b y  C h a i r m a n  
L a w r e n c e  F. 
S t e r n ,  o f  t h e  
bank’s boa r d of 
directors. Stults, 

who has served as a vice president 
since 1949 and as chairman of the

STULTS

loan committee for the last two 
years, has spent almost his entire 
business life with American Na­
tional.

After majoring in accounting at 
the University of Illinois in the 
early ’30s, Stults dropped out of 
school during the depression and 
went to work with the Federal Re­
serve Bank of Chicago as a mess­
enger, during the Bank Morator­
ium in March 1933. Later that year, 
he had an opportunity to enter 
commercial banking, and on De­
cember 4, 1933 when the Ameri­
can National first opened on La­
Salle street, he went to work in 
the bank’s mail room.

Stults enrolled in Northwestern 
University night school the same 
year, taking a few courses every 
semester, and receiving his d i p- 
loma from the school of commerce 
in 1941. During this time, he served 
in most of the operating divisions 
of the bank, and in 1939 was trans­
ferred from the credit department 
to a loaning division.

After being elected an assistant 
cashier in 1942, he entered the 
Graduate School of Banking at 
Rutgers University and received its 
certificate in 1945. Stults was made 
an assistant vice president in 1946 
and in 1949 he was elected a vice 
president in charge of a loaning 
division and also appointed admin­
istrative head of the credit depart­
ment.

Valley Springs, S. D*
W. W. Lilleberg 
of Minneap o 1 i s 
has been elected 
ca s h i e r of the 
M i n n e h a h a  
C o u n t y  Bank, 
Val l e y  Springs, 
S. D. He will as­
sume his new du­
ties January 1.

Lilleberg g r a- 
duated from t n e 
Univ e r s i t y of 

Minnesota with a bachelor of busi­
ness administration degree and has 
been associated with Northwest 
Bancorporation and the Federal 
Deposit Insurance Corp. as an as­
sistant examiner. He served three 
years in the Marine Corps during 
World War II. His family will join 
him in Valley Springs in February.

LILLEBERG

Going to Chicagoland
The First National Bank of Chi­

cago will be one of the leading 
exhibitors at the Chicagoland Fair,
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gigantic business, industrial, and 
cultural exposition to be held at 
Navy Pier, Chicago, next June 28- 
July 14.

Sponsored by the Association of 
Commerce and Industry, the Chi- 
cagoland Fair will feature five 
miles of colorful exhibits and pa­
geants extolling Chicago as a “ land 
of opportunity” and saluting the 
city’s progress. An estimated 500,- 
000 persons are expected to at­
tend the 17-day Fair. They will 
view the many colorful exhibits, 
see a special pageant, and enjoy 
other entertainment features. An 
open-air restaurant, snack bars, 
soda fountains, and spacious lounge 
areas will be among the many com­
fortable facilities.

National output, known as gross 
national product, has already rea­
ched a $408-billion annual rate— 
$63-billion higher than it was four 
year ago.

BART FAEGRE (left) looks at enlargement o f the cover picture on Banco Yearly 
Times, presented by Goodrich Lowry.

Three Renamed
Julian B. Baird, 
chairman o f the 
board First N a- 
tional Bank, S t. 
P a u l ,  w a s  re­
elected a m e ru­
ber of the Feder- 
a l  A d v i s o r y  
Council f o r  the 
year 1 9 5 7, r e ­
ports Leslie N.

BAIRD P e r r i n ,  chair-
m a n of the 

board of directors of the Federal 
Reserve Bank of Minneapolis. 
Baird has been affiliated with the 
First National Bank of St. Paul 
since 1920.

Perrin also reports reappoint­
ment of George N. Lund, chairman 
of the board and president First 
National Bank, Reserve, Mont., and 
J. Willard Johnson, financial vice 
president and treasurer Western 
Life Insurance Co., Helena, as di­
rectors of the Reserve bank’s Hel­
ena branch for two-year terms end­
ing December 31, 1958.

Lund, who will represent bank­
ing interests on the Helena board, 
is past president of the Montana 
Bankers Association and, in addi­
tion to banking, conducts a farm­
ing operation near Reserve. John­
son, who will represent the inter­
ests of business, was formerly as­
sociated with the investment de­
partment of the Minnesota Mutual 
Insurance Co., St. Paul.

J. B. (Bart) Faegre Honored As 
Banco’ s “ Man-of-the-Year"

Dire c t o r s o f  
Northwest Ban- 
corporation this 
week (Tuesday) 
ho n o r e d J. B. 
(Bart) Faegre as 
Banco’s “man of 
the year,” for his 
16 years’ service 
on the board and 
his keen interest 

FAEGRE in the company’s 
welfare since the

“troubled ’30s.”
It was his picture that graced 

the front cover of the Banco Yearly 
Times, issued annually by the cor­
poration, and the story of his car­
eer that led its editorial content.

In the story he was described as 
a “forthright, tenacious man of ac­
tion,” always ready to listen to oth­
er people’s problems. To him, it 
pointed out, business and the legal 
profession “are both his vocation 
and avocation.”  Now 67, Bart Fae­
gre was the center of attention at 
the Banco directors’ luncheon on 
Tuesday.

Faegre’s father and mother both 
had a background which embrac­
ed the banking field. His father, 
Albert, at one time was cashier of 
the Flandreau (S. D.) State Bank; 
his mother, Sarah, was the daught­
er of a prosperous Iowa farmer 
who served as a director of a bank.

The Banco Yearly Times story 
traced Faegre’s life from his birth 
at Flandreau through his early life 
— (he himself admits, by the way, 
that he “grew up” on Commercial 
West, remembers seeing and read­
ing it as early as 1904)— and his 
schooling in Minneapolis, to his 
graduation from the University of 
Minnesota (where he played end 
on the 1909 football team) and his 
successful career as an attorney.

Besides his membership on Ban­
co’s board, Faegre is senior partner 
in the law firm of Faegre & Ben­
son, board chairman of Minnesota 
& Ontario Paper Co., director of 
the Northwestern National Bank of 
Minneapolis and of Northwestern 
liortgage Co.
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O T E S
The biggest lake trout caught in 

Lac la Rouge (Saskatchewan) this 
year was a 37-pounder, a leading 
contender also for the Saskatche­
wan Anglers’ Derby. It was hooked 
and landed by Claude Erickson, 
president Livingston (Mont.) State 
Bank.

★

The Royal Bank of Canada, de­
scribing in its Monthly Letter 
“How the Banks Serve the People,” 
boasts that “We have better bank­
ing facilities in Canada, in rela­
tion to population, than any other 
country in the world . . . There are 
4,352 branches in Canada—one for 
every 3,645 people.”

★
Montana Bankers Association 

completed i t s  first full year of 
group creditors life insurance with 
the New York Life on August 31. 
Each participating bank received a 
dividend of 18.5 per cent of total 
premiums paid during the period. 
Banks enrolled in the MBA’s group 
hospital and surgical insurance 
plan with the Lincoln National Life 
also participated in a dividend of 
514 per cent as a result of a loss 
experience refund check received 
from the company.

★

Minnesota Bankers are being re­
minded by Executive Secretary 
Floyd Larson that December 28 is 
the last installation date this year 
under the MBA pension trust pro­
gram and banks currently consid­
ering the plan for 1956 installa­
tion should act promptly.

★

Northwestern National B a n k ,  
Hopkins, Minn., p l a n s  “ open 
house” at its newly-remodeled and 
enlarged building sometime in 
January.

★

Edwin Lueth of Northrop on 
January 2 will join the staff of the 
Merchants State Bank, Lewisville, 
Minn. He was assistant cashier of 
the Northrop State Bank in 1923- 
43, then was in the oil business 10 
years.

★

North Dakota Bankers are being 
told by their Secretary Charley 
Wattam to keep in mind the Bank 
Management Clinic to be held at 
the University at Grand Forks Jan­
uary 25-26. “An interesting pro­
gram is being arranged,” he says, 
“and will shortly be announced.”

Also, he reminds his members 
about the Junior Bankers School at 
the University at Grand Forks the 
week of February 11. “ Start now,” 
he says, “ to line up the students 
from your institution whom you 
may designate to attend.”

*
Willemina Homa of American 

Express Co. has been elected pres­
ident of the Twin Cities chapter 
of the Bon Vivants, an organization 
of representatives of travel bu­
reaus, railroads, airlines and steam­
ship lines.

★
Common capital stock of Mid­

land National Bank, Minneapolis, 
has been increased from $l-million 
to $2-million by stock dividend.

★

Walter R. Johnson of North­
western National Bank has been 
elected a director of Minneapolis 
Home Builders Association.

★
Henry Schroeder, banker at Long 

Prairie, Minn., recently observed 
his 50th anniversary.

★

Robert Lindquist, vice president 
Harris Trust & Savings Bank, Chi­
cago, was among 95 Chicago area 
authors honored at a tea sponsored 
by the Friends of the Chicago Pub­
lic Library recently. All the au­
thors being honored have had 
books published during 1956. Lind­
quist’s book, “The Bank and its 
Publics,” was published last spring 
by Harpers. '

★

Directors of Manufacturers Trust 
Co., New York, have declared a 
quarterly dividend of 50 cents a 
share on capital stock, payable 
January 15, 1957 to stockholders of 
record December 14, 1956. This ac­
tion places the stock on a $2 an­
nual dividend basis, compared with 
$1.75 previously.

*
Arthur M. Heintz of the mort­

gage department of Northwestern 
National Bank of Minneapolis, has 
been named a senior member of 
the Society of Residential Apprai­
sers.

★

Purchases of shares of the Na­
tional Securities Series of mutual 
funds established a new all-time 
high of $57,373,934 for the Janu- 
ary-through-November period this 
year, and compared with sales of

$49,467,535 for the corresponding 
months in 1955, says E. Wain Hare, 
vice president National Securities 
& Research Corp., sponsors and 
managers.

*
Homer W. Lynch has been ap­

pointed a trust officer of Manu­
facturers Trust Co., New York. He 
joined Manufacturers Trust in Jan­
uary 1956 and at present is as­
signed to the personal trust de­
partment at the main office.

★

Employes of the Alexandria 
(Minn.) State Bank and their hus­
bands and/or wives enjoyed their 
annual Christmas party at Inter-; 
lachen Inn, December 13. Gifts 
were exchanged as part of the en­
tertainment program.

★

Le Roy Vilhauer, Vivian, S. D., 
rancher, recently brought a pail of 
12,560 dimes to the Pierre National 
Bank, Pierre, S. D. He said he be­
gan saving dimes in 1946. It took 
a bank employe a full morning to 
count the $1,256.

★

E. O. Jenkins, chairman First 
Bank Stock Corp., took off this 
week-end for Mexico where he and 
A. H. Kennedy, retired chairman 
who is now living at Sarasota, Fla., 
will spend the Christmas holidays. 

★
Paul W. Gandrud, vice president 

Swift County Bank, Benson, Minn., 
and three of his customers, in­
cluding one director, flew to the 
ABA Ag Credit Conference at St. 
Louis in the bank’s recently-pur­
chased private plane. Gandrud was 
the pilot. Actual flying time was 
3 Vz hours.

★

Mora’s Frank P. Powers thinks 
the St. Louis Ag Credit conference 
“was most successful” and that it 
was too bad Minnesota did not 
have a larger representation. Sez 
he: “The sessions were very inter­
esting . . . a smaller group (about 
400) makes it possible to get right 
down to brass tacks which is not 
so easy to do at the National Cred­
it conference.”

★

Montana bankers got it straight 
from Edmond G. Toomey, their le­
gal counsel, this week that Decem­
ber 24 is not a legal holiday for 
banks. He rules that Governor J. 
Hugo Aronson’s proclamation is 
applicable only to state, county 
and municipal employes and Pres­
ident Eisenhower’s executive order 
applicable only to federal em­
ployes,

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



P <

K 
1 >

AHEAD OF THE MARKET
with W AU

A REGULAR AN D EXCLUSIVE 
COMMERCIAL WEST FEATURE

IN EACH of the past 20 years 
■ there has been a year-end rally 

in stock prices. T h e  extent of 
such gains and the timing of the 
gains have varied a great deal, 
but on the basis of past behavior 
the market’s near-term prospects 
are favorable. The business back­
ground continues to be a construc­
tive influence in that industrial 
production, national income, em­
ployment, corporate dividends, all 
are at record levels.

Yet there seems to be a lack of 
confidence in the market which 
may in part be traced to the fact 
that we have a bull market in 
stocks and money—at the same 
time. Not that money is going up 
in the sense that its purchasing 
power is increasing, but money 
will earn more now than at any 
time in the past 25 years. Time and 
again in the past such a trend, ris­
ing interest rates, has put a stop­
per on the sto’tk market.

According to William McC. Mar­
tin, chairman of the Federal Re-' 
serve, there is nothing in the cur­
rent economic picture that calls 
for a change in the money policy. 
What would be most likely to 
bring about a change? A slump 
in business would indeed change 
things in a hurry.

However, it is difficult to visu­
alize the stock market making any 
extensive or dynamic gains in face 
of the tight money situation that 
now exists. A softening in the busi­
ness picture which might change 
the money situation would also be 
detrimental to stock prices. A con­

Wa y n e  h u m m e r  a  Co .
CHICAGO

M E M B E R S

N E W  Y O R K  S T O C K  E XC H A N G E

servative investment policy should 
be in order.

• * *

Steel issues continue to pace the 
market, as the industry is operating 
at capacity and should report some 
record-breaking profits for the 
fourth quarter. Moreover, estimates 
for the first half of 1957 are high­
ly optimistic and various industry 
leaders have been quoted to the 
effect that the next 12-month per­
iod should be most satisfactory, 
from both a volume and an earn­
ings standpoint. A high rate of 
construction activity (exclusive of 
new home-building) and an in­
crease in the building of ships and 
tankers should Jielp to sustain a 
high rate of production.

BETHLEHEM STEEL common, 
consistently recommended here in 
recent months, has moved up on 
the news of a 4-for-l split and fa­
vorable earnings prospects.

Second largest in the steel in­
dustry, Bethlehem is also the lar­
gest of the ship-builders. The com­
pany is also the leader in the pro­
duction of structural steels.

Earnings of $6.00 per share or 
more are estimated for the last 
quarter of the year and full-year 
results are estimated by Standard 
& Poor’s at $17 per share. This 
is an impressive earnings picture, 
considering that the strike-handi-, 
capped third quarter brought vir­
tually no earnings to the common.

However, the price of the stock 
has moved up some 20 points in re­
cent weeks and we would be in­
clined to buy only in periods of 
general market weakness for trad­
ing purposes.

* * *
COLORADO FUEL & I R ON  

common and P I T T S B U R G H  
STEEL common, both , previously 
recommended as laggard steel is­
sues, are not so far' behind any 
more.

, HoWever, Colorado Fuel at 34-35 
is likely to r e p o r t  profits of 
around $6.00 per share, and on 
that basis is selling at less than a 
6-to-l price-earnings ratio. Some 
betterment on the $2.00 annual di­
vidend rate would not be surpris­
ing. This company, with its main 
plant at Pueblo, Colo., has the ad­
vantage of serving a growing west­
ern area market.

Pittsburgh Steel is reported to 
be currently earning at a rate of 
$2.00 a quarter on its common. 
This is a small company, rating 
13th in the industry, but a heavy 
plough-back of earnings in recent 
years has greatly improved earn­
ings ability. There is also a high- 
l e v e r a g e  capitalization which 
creates sharp earnings changes on 
the common.

Pittsburgh Steel is strictly a 
speculative issue, but the high rate 
of earnings generated when the 
company operates at capacity gives

MUNICIPAL BONDS COMMERCIAL PAPER 
INVESTMENTS

Orders Executed Prom ptly

PIPER, JAFFRAY & HOPWOOD
Established 1895

Members New York Stock Exchange and Other Principal Exchanges
MINNEAPOLIS Great Falls Billings ST. PAUL
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Northwest Storks
The following bid and asked prices are obtained 
from . the National Association of Securities 
Dealers, Inc., and other sources. They do not 
represent actual transactions; they are Intend­
ed as a guide to the approximate range with­
in which these securities could have been sold 
(indicated by the ‘ ‘ bid” ) or bought (indicated 
by the "ask ed ” ) at the time of compilation.

December 19, 1956
Previous

Week’ s
Bid Asked Bid

Amer. Hoist & Derrick 19%. 21% 19%
Anchor Casualty C o............ 29% 32% 29%
Bank Shares “ 6%”  Pr. Pfd. 10% 11% 10%
Brooks Scanlon ............... . 47 47
Consolidated Ftys ............... 16 % 17% ' 16%
Donaldson Co........................... 11% ' 12% -, 11%
Doughboy Ind........................ 9% 9%
Economics Lab........................ 14% 16% 15
First Bank Stock ............... 33% 35% 34
Flour City O. I....................... 10% 10 %■
Forman Ford ......................... 1% 1%
General Trading ................... 18% 20% 18%
Green Giant Co. B ............. 21 24 21
Int’l. Ref. Coni..................... 3% 4% 3%
Int’l Ref. 5% -61................... 88%! 92% 88%
Investors Divers. Svs. A 62 66 60%
Inv. Syn. Can........................ 13%. 14% 13%
Kahler Corp. com................... 31 31
Lavoris . ; ........ 23 23
Lithium Corp . . ............... 44% 47% 40%
McQuay ........................ 7% 8% - 7%
McQuay Pfd........................... 17% 17%
Marshall Wells Pfd............. 104 105
Marshall Wells Com.. . . . . . 350 370 350
* Mpls. B r e w ....................... 6%: 6%. 6%
McCloud River Lbr. .......... 60 6» 60
Minneapolis Gas Com. 24% 26% 24%'
Minn. Valley Nat. Gas . .. 15% 15%
Munsingwear, Inc. P fd ... . 18% 19% 19
Murphy, A. A. & Co., 6% . 47% 50% 47%
North American Royalties 5 5% 5%
No. Central A ir................... 9 10 8%
* N. W. Banco ................. 76 77 76
N. W. Fire & Marine ........ 32 34 -. 31%
N. W. Nat Life com . . . . 1Ò3 103
N. W. Paper ....................... 85 85
N. W. Plastics .......... xd. 9% 10% 9%
N. W. Pub. Sv. 15 16% 14%
NW States Ptld. Cem........... 41 là: 45% 40
Otter Tail 3.60 Pfd............... 68 68%
Otter Tail Com..................... 26%. 28% 26%
Pacific Gamble Rob. . . . . . 13% 14%: 13%
Powell River L um ber......... 46 49 45%
Rayette, Inc................. . , . . 7 7% 7
Red Owl Com. ..................... 29 31 29
Russell Miller Pfd............. .. 97 97
St. Paul Fire........................ 45 48 46 _
St. Paul Stockyards 19% 21% 19
Strutwear .......................... 2% 3% 3
Superior Separator pfd. . 19% 21% 19
Super Valu Com ............. 33% 32%
Texota Oil .......................... . 4% 5% 2%
Title Insurance . . .. ... 48% 48%
Toro Mfg. . . ..... • 20% 22% 20%
Twin City Fire ............ 18% 17
Western States L i f e ...........• 8% 9% 8%
Weyerhaeuser.......................... . 36% 38% ' 38
Wood Conversion ........... 16% 18% 17%
* Listed on Midwest Stock Exchange

j. M. Dain & Company
‘ INCORPORATED

Specialists in Local Corporate 
and Municipal Securities

MINNEAPOLIS 2, FEderai. 3-8111

ST. PALL DULUTH BILLINGS

M ember
New York Stock Exchange

it a further potential. Dividends 
are paid at a 25-cent quarterly
rate, plus 1 per cent stock.

♦ * *

Also in the speculative category 
is RAYTHEON MANUFACTUR­
ING common, now selling around 
17.

This company is a manufacturer 
of electronic equipment largely for 
government defense purposes. This 
year the company has received a 
number of new contracts and a 
backlog of business is believed to 
be of record proportions. Among 
the awards was $65-million for 
guided missiles for the Navy. The 
company should thrive with the 
increasing activity in aircraft pro­
duction.

* * *

AMERICAN SEATING common 
sells around 31 after having been 
as high as 36% early this year. 
This should be a good time to 
speculate in this issue.

In the first place, the company 
absorbed considerable unusual ex­
pense this year in developing and 
setting up in production new lines 
of seating. Earnings should i m- 
prove next year.

Secondly, there are at least fair 
prospects that Congress will enact 
a school aid bill this year. Such a 
bill, calling for federal aid in the 
building of new . schools, should 
focus attention on American Seat­
ing, as the largest manufacturer 
of school seats and desks. Output 
also includes seats for all types 
of public structures, buses and 
some school supplies.

Earnings for this year are esti­
mated at $3.40 per share and divi­
dends paid amounted to $1.50 a 
share.

*  *  *

Among th e  low-priced stocks

there ¡seems to be very little risk 
in buying DOME MINES capital 
stock at its current price of 12%, 
yet the patient holder should make 
a profit. Since 1945 the stock has 
traded in a range of 29 high-11 low. 
Last year it traded as high as 
18%. Earnings this year are ex­
pected to be $1.00 a share, slightly 
better than anything reported in 
the past nine years. Dividends paid 
each year since 1920 are currently 
paid at a 70-cent annual rate, in 
Canadian funds.

This company is one of the lar­
gest gold miners in Canada and is 
indicated to have well-maintained 
reserves. Bullion production has 
averaged $6.4-million a year in re­
cent years, with operating income 
from this activity equal to about 
50 cents a share.

However, the market value of 
its interests in subsidiaries, affili­
ates and general market securities, 
is indicated to be more than $24- 
million, or the equivalent of $12 
for each share of common. Income 
from these holdings is substantial.

The largest of these holdings is 
2,265,105 shares of Campbell Red 
Lake Gold, traded on the NYSE at 
$5.50 per share. Particularly inter­
esting at this time is the 18.3 per 
cent interest, or 366,000 shares, of 
Dome Exploration. This latter com­
pany has extensive oil land hold­
ings in Alberta, Saskatchewan, 
Manitoba, and British Columbia. 
Reserves of crude oil were esti­
mated at 21-million barrels and
production is showing steady gains. 

* * *
AMERICAN VISCOSE common 

is down from an early-year high of 
51 to a recent 34. The company is 
the largest rayon producer, and 
this price weakness is in line with 
that of most textile issues. How-
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M INNESOTA COM MERCE COMMISSION
ever, this company deserves special 
attention.

In the first place, the manage­
ment is top-grade and research 
activities are extensive and suc­
cessful. American Viscose also is 
one of the largest manufacturers 
of cellophane and through joint 
ventures with others, produces ny­
lon, wood pulp and “Acrilan.” This 
latter is a new product of Chem- 
strand, a subsidiary jointly owned 
with Monsanto Chemical, and is 
finding a wide acceptance.

Since 1946 some $ 183-million of 
earnings have been ploughed back 
into plant additions, new equip­
ment, and machinery. Finances are 
excellent, with current assets of 
$106-million including cash of $42- 
million, as against current liabili­
ties of only $28-million. There are 
no bonds or preferred outstanding, 
only 5-million shares of common. 
Earnings for this year are estima­
ted at $2.75 a share, while divi­
dends paid amounted to $2.00 a 
share.

Manufacturers Tryst
The appointments of Robert F. 

Tardio and Stephen L. Gaillard as 
assistant treasurers of Manufactur­
ers Trust Co., New York, are an­
nounced by Horace C. Flanigan, 
chairman of the board.

Tardio j o i n e d  Manufacturers 
Trust in 1953 after two years with 
the Army. He is a graduate of New 
York University and attended the 
Columbia Graduate School of Bus­
iness. He is a member of Bank 
Credit Associates of New York.

Gaillard joined Manufacturers 
Trust in 1953 after four years with 
the Navy. He is a graduate of 
Duke University. ,

Both men are assigned to the 
domestic department located at the 
bank’s main office.

Bunk of the Southwest
Fifteen promotions were an­

nounced following the monthly 
meeting of the board of directors 
of Bank of the Southwest, Houston, 
Texas.

Promoted to vice presidents were 
Joe Bienvenu, Merle Crockard, Ed­
ward Edens, Jr., Frank McGona- 
gill and Louis Tybor.

Named assistant vice presidents 
were A. L. Burchfield, Landon H. 
Goodman, Jr., Homer James, Her­
bert Poyner, Jr., C. B. Ray, Gerald 
H. Smith and James E. Witcher.

Martin Mathis was made assis­
tant trust officer; Lee Howell and 
Curtis Regner, assistant cashiers.

Minnesota Com m e r c e  Commission 
started the week with a hearing Mon­
day on the application for charter for 
the new Suburban Savings & Loan As­
sociation, Edina.

Testifying for the charter were the 
incorporators and proposed first of­
ficers.

Opposition was registered by R. J. 
Julkowski for the Minnesota Bankers 
Association and Walter Youngquist, 
president First Federal Savings & Loan 
Association, which operates branch o f­
fices in both St. Louis Park and Rich­
field.

The commission took the matter un­
der advisement. *

(See story elsewhere in this issue 
about application for new bank at Aus­
tin).

Applications for Registration
Investors Syndicate of America, Inc.—  

$15,000,000 face amount certificates of 
various series, at various prices per cer­
tificates. Behalf: Applicant-issuer.

Four Corners Uranium Corp.— $25,-, 
000 aggregate amount common stock, 
@  market not to exceed $10 a share; 
behalf Haseltine, Wilson & Gilbert, Inc.

Eagle Bend Telephone Co.— 100 
shares common stock @  $100 a share 
and 500 shares 5 per cent preferred 
stock @  $50 a share; behalf o f issuer.

Montevideo Industrial Development 
Corp.— 4,000 shares o f common stock 
@  $25 a share; behalf o f issuer.

Prestressed C o n c r e t e ,  Inc.— 1,200 
shares o f capital stock @  $125 a share; 
behalf o f issuer; subject to restriction 
that at least 75 per cent be sold to pre­
sent stockholders o f issuer.

Great Western Financial Corp.— $25,- 
000 aggregate amount capital stock, @  
market, but not to exceed $45 a share; 
behalf o f  Kalman & Co., Inc.

Applications by Notification
(These applications need approval of 

Securities Commissioner only).
Commercial Discount Corp. —  $100,- 

000 aggregate amount 6 per cent cumu­
lative and participating preferred stock 
($10 par value) @  market not to exceed 
$10 a share, subject to effectiveness with 
the Securities and Exchange Commis­
sion. Behalf: Cruttenden Podesta & Co. 
applicant-licensed dealers and all other 
licensed dealers in Minnesota participa­
ting in the initial offering only as mem­
bers o f the underwriting or selling 
groups.

Reid (Rose Marie)— $45,000 aggre­
gate amount of common stock @  mar­
ket not to exceed $9 per share, subject 
to effectiveness with the Securities and 
Exchange Commission. Behalf: Irving J. 
Rice & Co., Inc., applicant-licensed dea­
ler and all other licensed dealers in Min­
nesota participating in the initial offer­
ing only as members o f the underwrit­
ing or selling groups.

Pacific Gamble Robinson Co.— $50,-
000 aggregate amount common stock 
@  market not to exceed $20 per share. 
Behalf: Woodard-Elwood & Co., appli-
1 cant-licensed dealers.

Northwestern Public Service Co.—  
$50,000 aggregate amount common 
stock @  market not to exceed $20 per 
share. Behalf: Woodard-Elwood & Co., 
applicant-licensed dealers.

Whiting Corp. —  $25,000 aggregate 
amount common stock @  market not 
to exceed $20 per share. Behalf: Hasel­
tine, Gilbert & Wilson, Inc. applicant- 
licensed dealers.

Hey wood Wakefield Co.— $20,000 ag­
gregate amount common stock @  mar­
ket not to exceed $50 per share. Behalf: 
Kalman & Co., Inc., applicant-licensed 
dealers.

Clayton Mark & Co.— $30,000 aggre­
gate amount common stock @  market 
not to exceed $17 per share. Behalf: 
Kalman & Co., Inc., applicant-licensed 
dealers.

Women's Regional Set
The National Association of In­

surance Women, Region V, com­
prising seven Midwest states, will 
hold its regional conference at Ho­
tel Radisson, Minneapolis, March 
29, 30, 31, 1957.

The convention chairman, Gert­
rude Krueger, has appointed her 
committees, which are working di­
ligently in an effort to provide an 
interesting and educational pro­
gram. The theme is: “The I’s Have 
It”— Inspire, Insurance, Industry, 
Interest.

Region V Director Clarice Peter­
son, of the Minneapolis association, 
will preside. LaVerne Stibal is the 
local president.

Prudential Promotion
The promotion of Floyd K. Ben­

nett to executive director of ordi­
nary agencies in the North Central 
home office of the Prudential In­
surance Co., is reported by Vice 
President Orville E. Beal. Bennett 
has been supervising sales and 
service activities of the company’s 
ordinary agencies in the North 
Central region since 1954. He join­
ed Prudential in 1946 as a special 
agent in Cincinnati. After serving 
as a training consultant at the 
home office in Newark, he was 
appointed manager of the Dayton, 
Ohio agency in 1952.

Fargo, N. D.
Lincoln Mutual Life & Casualty 

Insurance Co., Fargo, N. D., has 
moved into its new $500,000, three- 
story office building. The insur­
ance company will occupy the low­
er two floors and lease the third.

Cost of living, which rose 112 
per cent in 1932-52 and 50 per cent 
in 1945-52, has increased only 2^  
per cent under the Eisenhower ad­
ministration.
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By Stanley R. Manske
Secretary-Treasurer 

Northwestern Municipal Association

S u c c e s s f u l  placement of the 
huge $163,245,000 City of Mem­

phis, Tenn. electric light plant re­
venue bonds, Series A, maturing 
$20-million serially from 1963 to 
1977 and $143,245,000 term bonds 
due 1992, gave municipal men one 
of the best Christmas “presents” 
in the dying weeks of the old year, 
as the good reception afforded the 
issue provided a needed tonic for 
the municipal market.

A brisk demand developed for 
both serial and term bonds, with 
the 1992 maturity in particularly 
good demand, considering the size 
of the issue. From almost the mo­
ment the huge offering was under­
way, the term bonds were quoted 
at prices affording a slight pre­
mium and many an investor that 
had not previously indicated an in­
terest was left without bonds at the 
original price.

The serial bonds moved out in 
quick order as one of the largest 
groups ever formed to bid on a 
bond isgue in the public market, 
consisting of 454 members, submit­
ted a net interest rate to the city 
of 4.4705 per cent, or a dollar price 
of 97.582 for the entire issue.

The serial bonds provide yields 
ranging from 3.50 per cent in 1963 
to 4.20 per cent in 1977, while the 
term bonds carry a 4.40 per cent

interest rate at par. All bonds are 
payable solely from the revenue of 
the electric system after providing 
operational expense.

This financing is the first step 
in a long-range financing program 
of $285,745,000 Memphis revenue 
bonds. Proceeds derived from the 
current financing will be utilized 
for construction of a steam plant 
to consist of three steam electric 
turbo-generator units with an ag­
gregate net capacity o f 812,500 
kilowatts, expected to be in opera­
tion in the middle of 1958.

When the additional bond issues, 
now estimated to be around $122,- 
500,000, are sold in 1959, 1961, and 
1963, this capacity is expected to be 
doubled. * * *

In an appearance before the 
joint subcommittee of Congress on 
economic policy, Reserve Board 
Chairman Martin a n d  Alfred 
Hayes, president New York Feder­
al Reserve Bank, defended their 
positions on the so-called tight mo­
ney policy. Martin said that all the 
whole Federal Reserve system and 
its directors are “ united in the con­
viction that the best course is to 
do what the system can do to re­
strain excesses arising from mone­
tary causes.”

Hayes said the federal open

market committee has emerged 
“ as the meeting place where rep­
resentatives of all parts of the sys­
tem’s complex structure can be 
brought together for joint discus­
sion of interrelated responsibili­
ties.” * * *

$530,000 school building bonds of 
Rapid City, S. D. School District 
due January 1, 1960 through 1966 
and carrying a 3 Vz per cent cou­
pon rate, were offered by a Twin 
Cities syndicate to yield from 2.80 
per cent to 3.40 per cent.

• • m
Independent 'Consolidated School 

District No. 32 of Traverse county,
Minn. (Wheaton) sold $180,000
school building bonds due 1960 
through 1977 at a 3.91 per cent

Information on the Following 
Sales, Each of Exceptional 

Investment Quality, May 
Be Had From:

T. G. EVENSEN 
and

ASSOCIATES, INC.
723 First Natl.-Soo Line Bldg. 

Minneapolis 2, Minnesota 
FEderal 6-3693

$125,000 City of Faribault, Minne­
sota— General Obligation Bonds due 
I960 through 1971. Sale on Janu­
ary 8, 1957 at 11 a. m.

$146,000 Scott County, Minn. (Shak- 
opee) —  Building Bonds due I960 
through 1973. Sale on January 9, 
1957 at 11:30 a. m.

$100,000 Independent School District 
N o. 7 of Carlton County, Minn. 
(Cloquet) —  School Building Bonds 
due I960 through 1969 —  Sale on 
January 10, 1957 at 5 p. m.

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

BUY MUNICIPAL BONDS
A  sound Portfolio of Municipal Bonds adds 

to the stability and earnings power of your bank.

JURAN & MOODY, INC.
MUNICIPAL SECURITIES EXCLUSIVELY

93 East Sixth Street 
St. Paul 1, Minnesota 

CApital 4-9661
Minneapolis St. Paul Atlanta
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average net rate, with reoffering to 
yield from 2.90 per cent to 3.85 
per cent. * * <b

Dakota County, Minn. Indepen­
dent School District No. 21 (Pine 
Bend) received a 4.229 per cent 
net interest rate on $390,000 school 
building bonds due January 1, 
1960 through 1984. Reoffering 
prices ranged from a yield of 3.20
per cent in 1960 to 4.20 per cent.

♦  * *
A 3.69 per cent average net rate 

purchased $125,000 Hudson, Wis. 
School bonds due February 1, 1958 
through 1973, with a reoffering 
scale to yield 2.60 per cent for the 
1958 maturity to 3.70 per cent for 
the 1973 bonds.

Independent School District No. 
12 of Hennepin county, Minn. 
(Richfield) sold $l-million school 
building bonds maturing 1960 
through 1987 at a net average in­
terest. cost of 4.51 per cent. The 
reoffering yields ranged from 3.50 
per cent for 1960 bonds to 4.45 per 
cent for 1987.

GREETINGS AND BEST WISHES 
As the old familiar strains of well­
loved Christmas Carols usher in 
another joyous holiday season, we 
extend to all our readers and 
friends our best wishes for a very 
Merry Christmas and a Happy and 
Prosperous New Year!

CALENDAR O F COMING 
NORTHWEST BOND SALES

January 3— 7:30 p. m. City of 
Luverne, Minn. $250,000 light and 
power plant revenue certificates 
dated January 1, 1957 due July 1, 
1957 through 1976. (Advt. in CW 
December 22).

January 3 — 8 p. m. Village of 
Lindstrom, Minn. $13,500 hospital 
bonds dated January 1, 1957, due 
January 1, 1960 through 1967.
(Advt. in CW December 15).

January 7 —  2 p. m. School Dis­
trict No. 8 of Olmsted county, 
Minn. $2,000,000 school building 
bonds of 1957 dated January 1, 
1957, due January 1, 1958 through 
1972, all without option of prior

NORTH DAKOTA
State and Municipal Bonds

H. E. MUELLER
Hazen North Dakota

NOTICE OF BOND SALE
$700,000

School Building Bonds, 
Series C

Independent School District 
No. 24 of

Hennepin County, Minnesota 
(Robbinsdale)

NOTICE IS HEREBY GIVEN that 
the School Board o f Independent 
School District No. 24 o f Hennepin 
County, Minnesota, w ill meet at the 
office o f the Superintendent o f 
Schools in the Robbinsdale Senior 
High School, 5214 37th Ave. No., 
Robbinsdale, Minnesota, on 

January 14, 1957,
at 8:00 o ’clock P. M., for the pur­
pose o f considering sealed bids, only, 
for the purchase at not less than par 
of $700,000 negotiable coupon gen­
eral obligation School Building 
Bonds, Series C, o f said District. Said 
bonds, o f $1,000 each, w ill be dated 
February 1, 1957, w ill bear interest 
at a rate or rates to be specified by 
the successful bidder, in integral mul­
tiples o f Va or 1 /10 o f 1% per an­
num, payable on August 1, 1957, and 
semiannually thereafter on February 
1 and August, 1 o f each year, and 
will mature serially on February 1, 
in the amount o f $25,000 in each of 
the years i960 through 1987. Bonds 
maturing in the years 1978 through 
1987 will be each subject to redemp­
tion on February 1, 1967, and any 
interest payment date thereafter, in 
inverse order of serial numbers, at 
par and accrued interest plus a pre­
mium of $25 for each bond re­
deemed prior to February 1,1972, or 
a premium of $15 for each bond re­
deemed on or after February 1, 1972, 
but prior to February 1, 1977, or 
no premium for any bond redeem­
ed on or after February 1, 1977. The 
School District will furnish and de­
liver in Minneapolis or St. Paul, 
Minnesota, or Chicago, Illinois, with­
out cost to the purchaser and within 
40 days after award of sale, the ex­
ecuted bonds and the unqualified ap­
proving legal opinion o f Messrs. D or­
sey, Owen, Barker, Scott & Barber,

of Minneapolis, Minnesota, together 
with the customary no-litigation cer­
tificate. Principal and interest will 
be made payable at any suitable bank 
designated by the successful bidder.

Each bid must be received by the 
undersigned Clerk before the time 
o f said meeting, and must be uncon­
ditional except as to legality, which 
may be conditioned upon the above- 
described opinion, and must be ac­
companied by a cashier’s or certi­
fied check or bank . draft in the 
amount o f $14,000, payable to the 
School District Treasurer, to be for­
feited as liquidated damages in case 
the bid is accepted and the bidder 
shall fail to comply therewith. Bids 
shall state one basic rate o f interest 
from the date o f issue to maturity for 
all bonds having a common matur­
ity date. Not more than 4 such rates 
are to be specified for the series, and 
the maturities o f the bonds may be 
split not more than 4 ways for the 
purpose o f  designation o f such rates. 
Bidders may provide that all or some 

f  o f the bonds shall bear a single ad­
ditional interest rate for any por­
tion o f the term of the bonds. The 
bid offering the lowest net interest 
cost (total interest from date o f issue 
to stated maturities, less any premi­
um offered) will be deemed the most 
favorable. N o bid for less than par 
plus accrued interest from date o f 
issue to date o f  bond delivery will 
be considered. Oral auction bids will 
not be received. The right to waive 
any informality and the right to re­
ject any and all bids are reserved.

Dated December 10, 1956.
BY ORDER OF THE SCHOOL 

BOARD
F. C. BAYARD 
School District Clerk 
Independent School District 

No. 24
4139 Regent Ave. 
Robbinsdale 22, Minn.

Further information may be ob­
tained from:

T. G. EVENSEN & ASSOCIATES
723 First National-Soo Line Bldg.
Minneapolis 2, Minn.
FEderal 6-3693
Published in Commercial West 

December 22, 1956

And greetings to qou.. .  
for the ftolidai(s.

Shaughnessy & Company, Inc.
Ground Floor, First National Bank Bldg.

ST. PAUL, MINN.

Established 1885

H. C. SPEER & SONS CO. 
Municipal, County and School Bonds

135 S. LaSalle St. Chicago ^
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payment. (Advt. in CW Decem­
ber 8).

January 8 —  City of Faribault, 
Minn. $125,000 sewer bonds dated 
January 1, 1957, due January 1, 
1960 through 1971, with bonds due 
January 1, 1967 and thereafter 
callable January 1, 1960 or any in­
terest payment date. (Advt. in CW 
December 15).

January 9 — 11:30 a. m. Scott 
county, Minn. (Shakopee) $146,000 
building bonds dated January 1, 
1957, due January 1, 1960 through 
1973, with bonds due 1969 through 
1973 callable January 1, 1968 or 
any interest payment date there­
after.

January 10 —■ 5 p .m. Indepen­
dent School District No. 7 of Carl­
ton county, Minn. (Cloquet) $100,- 
000 school building bonds, Series

A, dated February 1, 1957, due 
February 1, 1960 through 1969, 
with bonds due 1966 through 1969 
callable February 1, 1965 or any 
interest payment date thereafter. 
(Advt. in CW December 15).

January 14— 8 p.m. Independent 
School District No. 2 of Dakota 
County, Minn. (West St. Paul)—  
$592,000 school building bonds 
dated February 1, 1957, due Feb­
ruary 1, 1960 through 1984, with 
bonds due after February 1, 1972 
callable on February 1, 1969 or 
any interest payment date there­
after. (Advt. in CW November 17).

January 14 — 8 p. m. Indepen­
dent School District No. 24 of Hen­
nepin county, Minn. (Robbinsdale) 
$700,000 school building bonds dat­
ed February 1, 1957, due Febru­
ary 1, 1960 through 1987, with

NOTICE OF SALE
$ 2 5 0 ,0 0 0

Courthouse Bonds 
County of Fillmore, 

Minnesota
NOTICE IS HEREBY GIVEN that 

the Board, o f County Commissioners 
o f Fillmore County, Minnesota, will 
meet at the courthouse in the Village 
o f Preston, Minnesota, on 

January 16, 1957,
at 2:00 o ’clock P. M., for the purpose 
o f considering sealed bids for and 
awarding the sale o f $250,000 nego­
tiable coupon general obligation 
bonds o f the County, to be issued for 
the purpose o f erecting, equipping 
and furnishing a County Courthouse 
building. Said bonds will be dated 
December 1, 1956, in denominations 
o f $1,000 each, bearing interest at a 
rate or rates to be designated by the 
successful bidder in integral multipl­
es o f *4 or 1 /10 o f 1% per annum, 
payable on June 1, 1957, and semi­
annually thereafter on December 1 
and June 1 o f each year. Said bonds 
will mature serially on December 1 
in the amount o f $10,000 in 1958, 
$20,000 in each o f the years 1959 
through 1968, and $40,000 in 1969. 
Bonds o f said issue maturing subse­
quent to December 1, 1965, will be 
each subject to redemption on said 
date and any interest payment date 
thereafter, in inverse order of serial 
numbers, at par and accrued interest. 
Principal and interest will be made 
payable at any suitable banking in­
stitution in the United States desig­
nated by the successful bidder. The 
County will furnish, without cost 
to the purchaser and within forty 
days after award o f sale, the printed 
and executed bonds and the unqual­
ified approving legal opinion of 
Messrs. Dorsey, Owen, Barker, Scott 
& Barber, o f Minneapolis, Minneso­
ta, together with the customary no- 
litigation certificate. Said bonds and 
opinion will be delivered without 
cost to the purchaser at Preston, Min­

neapolis, or St. Paul, Minnesota, or 
Chicago, Illinois, or elsewhere at the 
purchaser’s expense.

Sealed bids marked "Bid for $250,- 
000 Bonds” may be mailed or deliv­
ered to the undersigned County Aud­
itor and must be received orior to 
the time o f said meeting. Oral auc­
tion bids will not be considered. 
Each bid must be unconditional ex­
cept as to legality, which may be 
conditioned upon the opinion o f the 
above attorneys, and must be ac­
companied by a ̂ cashier’s or certified 
check or bank draft in the amount 
o f  $5,000, payable to the County 
Treasurer, to be forfeited as liqui­
dated damages in case the bid be ac­
cepted and the bidder shall fail to 
comply therewith. Bids shall state a 
single uniform rate o f interest from 
date to maturity for all bonds hav­
ing a common maturitv date. Not 
more than 3 rates may be specified 
for the issue, and the maturities o f 
the bonds may be split not more 
than 3 ways for the purpose of des­
ignation o f such rates. The bid o f­
fering the lowest net interest cost 
(total interest at the specified rate 
or rates from date o f issue to stated 
maturities, less any premium offered) 
will be deemed the most favorable 
N o bid o f  less than par and accrued 
interest will be considered, and the 
Board reserves the right to reject 
any and all bids, and to waive any 
informality in any bid.

Dated November 13, 1956.
BY ORDER OF THE BOARD OF 

COUNTY COMMISSIONERS
CHARLES V. MICHENER 
County Auditor 
Fillmore County, Minnesota 
Preston, Minnesota

Further information may be ob­
tained from:

T. G. EVENSEN & ASSOCIATES
723 First National-Soo Line Bldg.
Minneapolis 2, Minn.
FEderal 6-3693
Published in Commercial West 

December 22, 1956.

bonds due 1978 through 1987 call­
able February 1, 1967 or any in­
terest payment date thereafter. 
(Advt. in CW December 22).

January 15 —  3 p. m. Indepen­
dent Consolidated School District 
District No. 42 of Murray county, 
Minn. (Lake Wilson) $385,000 
school building bonds dated Feb­
ruary 1, 1957, due February 1, 
1960 through 1985. (Advt. in CW 
December 15).

Jauuary 1 6 — 2 p. m. Fillmore 
county, Minn. (Preston) $250,000 
courthouse bonds dated December 
1, 1956, due December 1, 1959 
through 1970, with bonds due af­
ter December 1, 1966 callable on

When the following issues are
forthcoming, information will be
available from

PETERSON AN D  POPOVICH 
Municipal Bond Consultants 

314 Minnesota Building 
St. Paul, Minnesota

CApital 2-5515

$1,200,000 Village o f Roseville, Sani­
tary Sewers

$1,750,000 Mounds View Public 
Schools (Independent School 
District No. 38 o f Ramsey 
County)

$2,300,000 Roseville Public Schools 
(Independent School District 
No. 3 o f Ramsey County)

$ 475,000 North St. Paul Public 
Schools (Joint Ind e p e n d e n t  
School District No. 40 o f Ram­
sey County and No. 105 of 
Washington County)

$ 190,000 Inver G r o v e  S c h o o l  
(Common School District No. 
7 o f Dakota County)

$ 350,000 Mazeppa Public School 
(Joint Independent School Dis­
trict No. 50-141 o f Goodhue, 
Wabasha, and Olmsted Coun­
ties)

$ 145,000 Village o f Mazeppa, Sani­
tary Sewers

Village o f Beaver Bay, 
Water System

Welcome School District 
(Independent School District 
No. 89 o f Martin County)

$ 750,000 Alden School District 
(Joint Independent Consolidated 
School District N o. 93 o f Free­
born and Faribault Counties)
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said date or any interest payment 
date thereafter.

January 22 — 7:30 p. m. Inde­
pendent School District No. 3 of 
Polk county, Minn. (East Grand 
Forks) $640,000 school building 
bonds dated February 1, 1957, due 
February 1, 1959 through 1986, 
with bonds due 1977 through 1986 
callable February 1, 1966 or any 
interest payment date thereafter. 
(Advt. in CW December 8).

LEGAL, NOTICE

NOTICE OF BOND SALE
$100,000

IM PROVEM ENT BONDS 
CITY OF BOBBIN SD ALE, M INNESOTA  
NOTICE is hereby given that the City Coun­

cil o f the City o f Robbinsdale, Minnesota, will 
meet at the Fire and Police Building in said 
City on

Monday, the 7th day of January, 1957, 
at 8:00 p. m. for the purpose of receiving 
sealed bids for the purchase of the following 
obligations:

$100,000 Improvement Bonds of the City 
bearing date January 1, 1957, in the denom­
ination of $1,000 each, bearing interest at 
the rate or rates designated by the successful 
bidder payable January 1, 1958 and semi-an­
nually thereafter on July 1 and January 1 of 
each year, said bonds maturing serially on 
January 1 in the years and amounts as fol­
lows:

$15,000 January 1, 1959
$15,000 January 1, 1960
$15,000 January 1, 1961
$15,000 January 1, 1962
$15,000 January 1, 1963
$ 5,000 January 1, 1964
$ 5,000 January 1, 1965
$ 5,000 January 1, 1966
$ 5,000 January, 1, 1967
$ 5,000 January 1, 1968

All bonds maturing on January 1, 1964 and 
thereafter are subject to redemption on Jan­
uary 1, 1963 or any interest payment date 
thereafter, in inverse numerical order, at par 
plus accrued interest plus a premium of two 
(2) per cent.

The full faith and credit of the City shall 
be pledged to payment of the bonds.

Both principal and interest will be payable 
at any suitable bank designated by the pur­
chaser. The City will furnish printed bonds and 
approving legal opinion of Messrs. Dorsey,- 
Owen, Barker, Scott & Barber, Minneapolis, 
Minnesota, both without expense to the pur­
chaser. The bonds will be delivered to the pur­
chaser without expense at Minneapolis o f  St. 
Paul within forty days from date of sale ac­
companied by an unqualified approving legal 
opinion and customary final delivery papers, 
including a certificate showing absence of liti­
gation.

All bids must be in writing, enclosed in a 
sealed envelope, be unconditional except as 
to the above opinion, state one or more in­
terest rates in multiples of one-quarter or 
one-tenth of one percent, and be mailed or 
delivered to the undersigned prior to tne above 
time, accompanied by a certified check, bank 
draft or cashier’s check in the amount of at 
least $2,000, payable to the order of the City, 
to be forfeited as liquidated damages in event 
the bid is accepted-and the bidder fails to com­
ply therewith. The bid will be accepted which 
is deemed most favorable to the City. No oral 
bid or bids of less than par and accrued in­
terest or which does not conform to the notice 
of sale will be considered. The City reserves 
the right to reject any and all bids, to waive 
any informality in any bid, and to adjourn 
the sale if deemed expedient.

Dated: December 15, 1956
BY ORDER OF THE CITY COUNCIL.

ROGER K. ULST.VD (Signed.* 
City Clerk 
City of Robbinsdale 
4145 Hubbard Avenue 
Robbinsdale, Minnesota

Additional information, if desired, will be 
gladly furnished upon request.

Gerald E. Magnuson and
Larson, Loevinger, Lindquist, Freeman • &
Fraser
1010 Midland Bank Building
Minneapolis 1, Minnesota
Telephone: FEderal 2-8076

Acting as attorneys for said City 
Published in Commercial West 

December 22, 1956

Marshall & llsley
The promotion of John A. Pue- 

licher to the newly-created post of 
executive vice president of t h e 
Marshall & llsley Bank, Milwau­
kee, is reported by Charles F. II- 
sley, chairman of the board.

Puelicher started with the bank 
in 1938 as a part-time employe 
while attending school. He gradu­
ated from the University of Wis­
consin in 1943 and spent the fol­
lowing three years in the Navy, 
returning to the bank in 1946 as a 
credit department clerk. He was 
named an assistant cashier in 1948, 
assistant vice president in 1950 and 
vice president and director in 1952. 
He is 36 years old.

In other action, the board elect­
ed Werner A. Blom an assistant 
vice president and Chester A. 
Johnson, cashier.

Blom, with the bank since 1928,

was made an assistant cashier in 
1951. Johnson, who started with 
the bank in 1940 and also named 
an assistant cashier in 1951, will 
take over the cashier duties of A. 
G. Trimberger, who earlier in the 
year was elected vice president and 
cashier. Trimberger will now de­
vote full time to his work as a 
vice president of the bank.

Green Isle Growth
The Citizens State Bank, Green 

Isle, Minn., Wednesday paid a 400 
per cent stock dividend to stock­
holders of that date. The bank now 
has common capital of $50,000, 
surplus of $130,000, and undivided 
profits of more than $85,000. The 
regular cash dividend will be paid 
in January, says President James 
F. Mullen. Deposits now are ap­
proximately $3,500,000.

Notice of Sale of
Light and Power Plant Revenue Certificates 

City of Luverne, Minnesota
NOTICE IS HEREBY GIVEN that the Common Council o f the City o f Lu­

verne, Rock County, Minnesota, will meet at the City Hall in said City on the

3rd day of January, 1957,
at 7:30 o ’clock P.M., for the purpose of receiving and acting upon sealed bids for 
the purchase o f $250,000 principal amount o f Light and Power Plant Revenue 
Certificates o f said City to be issued to pay for certain improvements to its light 
and power plant and system. Said revenue certificates will be issued under and in 
accordance with a resolution thereunto enabling, adopted by said Council and 
approved by the Mayor on December 18, 1956, and all parties are hereby referred 
to said resolution for the terms and details thereof. Said certificates w ill be in de­
nomination o f $1,000 each, all dated January 1, 1957, will bear interest at a rate 
or at rates specified by the successful bidder, but not exceeding 5Vi%  per an­
num, payable July 1, 1957, and semiannually thereafter on January 1 and July 1 
o f each year. The certificates w ill mature serially in order of serial numbers, lowest 
numbers first, on July 1 in the years and amounts as follows: $5,000 in each o f 
the years 1959 through 1968 and $25,000 in each o f the years 1969 through 1976. 
Certificates maturing subsequent to July 1, 1962, will be each subject to redemp­
tion and prepayment at the option o f the City on said date and any interest pay­
ment date thereafter, at par and accrued interest plus a premium o f $30.00 for 
each certificate redeemed, and in inverse order o f their serial numbers. Principal 
and interest w ill be made payable at a suitable banking institution to be designated 
by the purchaser, subject to the approval o f thé Common Council, and the City 
will pay the reasonable and customary charges of said paying agent. Each bid 
must be accompanied by a certified check or cashier’s check payable to the City 
Treasurer o f Luverne, Minnesota, in the amount o f $5,000, to be forfeited as liq­
uidated damages if the bid is accepted and the bidder fails to comply therewith. 
N o bid o f less than par and accrued interest, or calling for interest on any bond 
at a rate higher than per annum, will be considered. Split rate bids, no rate
exceeding 5 per annum, will be considered. The City reserves the right to re­
ject any and all bids. Sealed bids may be mailed or delivered to the undersigned 
for opening at said meeting. Oral auction bids will not be received. The City w ill 
furnish, at its own cost and expense, the printed and executed revenue certificates 
for said issue and the approving legal opinions of Messrs. Danforth & Danforth, 
Sioux Falls, South Dakota, and Messrs. Dorsey, Owen, Barker, Scott & Barber, o f 
Minneapolis, Minnesota. Further information may be obtained by addressing the 
undersigned Clerk or Gefke & Company, Inc., fiscal agent, 222 South Main Ave­
nue, Sioux Falls, South Dakota.

Dated at Luverne, Minnesota, December 18, 1956.
F. R. MITCHELL,
City Recorder 
Luverne, Minnesota.

Published in Commercial West December 22, 1956.
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New Commercial Property Policy 
The Answer to All-Risk

By Glen W. Schodde
Manager Minneapolis office of Baumann & Gordon

FOR many years 
w e have wished 
that we could tell 
o u r  good custo­
mers that we had 
a n all-r i s k po­
licy, so that their 
uninsured loss e s 
would be reduced 
to a mini m u m. 
Now we atre for­
tunate t h a t  the 
C o m m e r c ial 

Property policy, which is a new 
deviation of the old Mercantile 
Block, has been published.

This new policy has been tried 
in California and comes to us as a 
proven product. If the California 
experience is indicative at all, we 
know that a comprehensive and 
well-planned solicitation program 
will give results. This policy is 
particularly apropos when the ac­
count already has an Open Stock 
Burglary policy, a Transportation 
Contract, or a Sprinkler Leakage 
policy. This is so because the cost 
of these individual contracts will 
help defray the cost of the new 
all-risk form.

The Commercial Property policy 
is all-risk. Therefore, just like sell­
ing the old Personal Property 
Floater, you don’t tell what perils 
are covered, you read the exclu­
sions and limitations. At least this 
is the most conservative and safest 
way. Basically they are (as you 
are apt to remember them, but see 
the form for complete text):

1. Merchandise sold on install­
ments, etc. You’ll still need an In­
stallment Floater.

2. Merchandise s h i p p e d  b y  
mail. Use a Parcel Post Contract 
for this exposure.

3. Office records, etc., except 
like the regular fire form. A Val­
uable Papers Policy fills this need.

4. Money, stamps, etc. Write a 
Three-D or Money and Securities 
(exclude Open Stock).

5. Accounts receivable. Sell an 
Accounts R e c e i v a b l e  policy if 
needed.

6. Automobiles,- licensed trail­
ers, etc. These are covered under 
the regular auto policy.

7. Damage by Steam Boilers, 
etc. Don’t cancel your Steam Boil­
er Policy.

8. Furs, jewelry, etc. in excess 
of $1,000. A department store will 
no doubt need a separate Fur 
Block and/or Jewelry Block.

9. Neon signs. You will still 
need a Neon Floater.

10. Flood, surface waters, back­
ing-up of sewers and drains, seep­
age through basement walls, floors 
or sidewalks. The customer would 
like to buy this coverage but it’s 
excluded (not for property in tran­
sit) .

11. Mysterious disappearance or 
inventory shortages.

12. Freezing; e x t r e m e s  or  
changes in temperature; mechani­
cal breakdown; moths, wear-and- 
tear, etc.

13. Theft from unlocked, unat­
tended vehicle o r trailer unless 
forcible entry shows. This may be 
more restrictive than his present 
cargo policy.

14. Glass. If responsible for 
building glass, you will need a 
Plate Glass contract.

15. Short circuits to electrical 
appliances. It would be well to 
point this out now that dwelling 
form 49D and S, etc., are picking 
up this exclusion.

16. Infidelity. Still need a bond.
17 through 100. There is a $50

deductible for each occurrence but 
it does not apply to fire, extended

coverage, vand a 1 i s m, sprinkler 
leakage, burglary or robbery, colli­
sion, upset, or while in transit in 
custody of a carrier.

★

What is covered.
A. Stock, furniture and fixtures, 

and improvements and better­
ments.

B. Personal property of officers 
and employes up to 5 per cent of 
the policy amount, but not all risk.

C. Damage to the building by 
thieves.

If he is still listening after you 
have gone over what is not cov­
ered, give a plug for what unusual 
things you can think of that are 
covered, and emphasize the small 
additional cost the All-Risk fea­
ture actually adds.

Basically, we add to the fire and 
extended coverage policy he is al­
ready carrying—whether 80, 90 or 
100 per cent co-insurance— a load. 
This load is found on pages 26 & 
27 of the new Commercial Property 
Rule Book. Note the special addi­
tional loading at the bottom if the 
building is sprinklered.

Minneapolis, Duluth and St. 
Paul are in territory II, the rest of 
the state is territory I (Page 26). 
Thé rate schedule—that is, Groups 
1 to 9—are based on the type of 
store (see group or risk classifica­
tion—pages 13 to 21 inclusive). 
Rates are annual per $100 per lo­
cation. The premium for many ev­
en amounts are actually shown, so 
if you look up your prospect’s 
grouping before going in and have 
a fair idea (from your files or ob­
servation) of his values, you can 
give him an offhand idea of the 
cost.

If he has one of the policies that

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

2267 Como Ave. St. Paul 8
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In  today’s 
mortgage market 
an insured title 
is a protection 

the borrower owes 
the lender.

" | i n j E  I n s u r a n c e  C o m p a n y

O F  M I N N E S O T A  
125 SOUTH FIFTH STREET 

MINNEAPOLIS 2, MINNESOTA 
FEDERAL 8-8733

this takes the place of, like Open 
Stock Burglary, you are cutting 
down the spread between what he 
is paying and the cost of this po­
licy. If you have struck pay dirt, 
then formally fill out your Form 
42C application, obtain an agent 
of record letter, and file for a for­
mal rating by the Fire Underwri­
ters Inspection Bureau. The infor­
mation developed is for rating as 
well as underwriting purposes.

Other insurance. You cannot give 
credit for policies in existence. It 
is best to cancel all outstanding 
policies, although the business can 
be shared by companies and agents. 
Non-reporting Fire policies can be 
cancelled pro rata if rewritten for 
three years either in advance or 
installment. Reporting policies can 
be cancelled and rewritten pro 
rata.

Term. One or three years. Three 
years for cost of 2%. The install­
ment plan is for non-reporting po­
licies, but is not available yet for

C O V E R A G E
F O R  S O L I D  S E C U R I T Y  

E xp e r ie n ce d  insurance counse llo rs to ban ks

SAINT PAUL-M ERCURY INDEM NITY COM PANY
1 1 1  W E S T  F I F T H  S T R E E T  • S A I N T  P A U L  2,  M I N N E S O T A

reporting contracts.
*

Minimum premiums. $100 to $2,- 
250 per account—not per policy. 
See page 4, paragraph H.

★

Mechanical ideas. This policy is 
on a reporting (Form 42 plus Form 
42A) or non-reporting (Form 42 
plus Form 42B) basis. If reporting 
it can be like the Single State A 
or like a Multiple Location deal.

If you use the reporting Form 
42A, note that Paragraph 4, Item A 
is for the named locations. Item 
A (i) is usually for a group of 
small identical liability locations 
for which it is easier to group the 
coverage rather than list them. 
Item A (ii) compares to the un­
named location in the familiar 
Single State A form 132. Item B 
is for locations that might come 
up, like goods on consignment, out 
for repair, etc.

Although there is a definite 
transportation coverage, t h e s e  
amounts of liability set up are al­
ways ignored in premium calcula­
tions. Set up adequate but not ex­
cessive limits.

There are Watchman and Burg­
lar Alarm discounts, but these 
won’t come up very often.

There is only one real answer to 
all of this: try it out.

No rth  Am erican
cLM-cLS 0 La.d-U-a- f- /^

SIN C E  1896
Minneapolis, Minnesota H. P. Skoglund, President

LIFE • SICKN ESS • ACCIDENT • CREDITOR

RIGHT--

ID rite with
Jspgerâ

FRANK S. ROGERS AGENCY
423-428 First Federal B’ .ig .

ST. PAUL M INNESOTA
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FROM THÉ FILES OF 
COMMERCIAL WEST

Y E A R S  A G O

<1 On Monday, December 21, the First Na­
tional Bank of St. Paul opens its new skyscraper 
home to the public. In the main banking room a 
string orchestra will play, and a bust of the late 
James J. Hill, the “ Empire Builder,” will be ded­
icated with a talk by Frank B. Kellogg, World 
Court justice.

•I A real battle is going on for control of the 
billion-dollar Transamerica Corp., between A. P. 
Giannini, founder of the Bank of Italy, now the 
Bank of America in California, and Elisha Walk­
er, board chairman of Transamerica.

§ Final steps in negotiations for the purchase 
of the American Trust Co. by the George M. Bech­
tel Co., both of Davenport, Iowa, were taken when 
stockholders of the former firm deposited stock 
to cover the original offer of the Bechtel inter­
ests. American Trust will be moved to the Bech­
tel building and continue to be operated under 
its own name.

«1 Duluth Chamber of Commerce has opened 
a nationwide drive in behalf of the St. Lawrence 
treaty that is expected to come before Congress 
this winter.

•I Tourists left more than $75-million in Min­
nesota last summer, it was reported by H. C. 
Hotaling, secretary 10,000 Lakes-Greater Minne­
sota Association, at the organization’s annual 
meeting at Hotel Nicollet, Minneapolis. Re-elect­
ed treasurer of the association was Charles B. 
Mills, president Midland National Bank of Min­
neapolis.

«1 A. G. Wedge, president Guaranty State 
Bank & Trust Co., St. Cloud, Minn., is severing 
his connection with that institution and disposed 
of his interest in it to his associates. He will devote 
his time to his other interests, particularly the 
First National Bank, Park Rapids, of which he 
is president.

Newly-elected executive vice president of 
the Grafton National Bank, Grafton, N. D., is A. 
C. Idsvoog, formerly cashier of the Farmers State 
Bank, Maddock.

<SNew mayor of Finlayson, Minn, is H. E. 
Shafer, president First State Bank.

§ At the annual meeting of Minnesota’s Win­
ona County Bankers Association, these new of­
ficers were elected: John Ambrosen, assistant 
cashier Winona National & Savings Bank, presi­
dent, succeeding H. L. Harrington, assistant cash­
ier First National Bank; W. H. Harrington, pres­
ident Dakota State Bank, vice president; Albert 
Kramer, cashier Altura State Bank, treasurer; 
R. M. Tolleson, vice president and trust officer 
Merchants Bank, secretary.

<1 “Social, Theatrical and Personal”  item in 
Commercial West’s “Along Financial Row” de­
partment this week: “ Culbertsons cut down Lenz 
lead . . .  Pola Negri to take fourth mate . . . 
Uncle Bim overcome by news of Henrietta’s mar­
riage to Tom . . . Will Rogers finds ‘Abie’s Irish 
Rose’ still running in Harbin . . .  Nicholas now 
prefers royalty to Morganatic bride . . . Fifi Dor- 
say breaks engagement . . . Bootlegger in Indian­
apolis falls dead as police call . . . ” .

<1 Hugh M. Craig, former Minneapolis real 
estate executive, has returned from Chicago to 
become executive secretary of the Automobile 
Club of Minneapolis and secretary-treasurer of 
the Minnesota State Automobile Association. He 
succeeds the late G. Roy Hill.

■<I In his annual report, Secretary of the Treas­
ury Andrew Mellon suggests trade area branch­
banking, as proposed by J. W. Pole, comptroller 
of the currency.

<1 Minnesota banks are responding enthusias­
tically to the questionnaire sent out by the com­
mittee on unit or independent banking of the Min­
nesota Bankers Association. The survey relates to 
postal savngs.

f  “The American Father” was the subject 
discussed over WCCO and the Columbia Broad­
casting chain by W. W. Klingman, president 
Citizens State Bank, Redwood Falls, Minn.

<1 The Minnesota club, St. Paul, was the scene 
of the annual meeting of the Twin City Bond 
Club, at which these new officers were elected 
and installed: Wendell T. Burns, president; W. A. 
Williams, vice president; Arthur J. Egan, secre­
tary-treasurer; Wharton C. Smith, Stanley Gates, 
and B. B. Knopp, governors.
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Later
B A N K I N G

WISCONSIN BANKERS ASSOCIATION, 
mid-winter meeting, Schroeder Hotel, 
Milwuakee ............... January 14-15, 1957

NATIONAL CREDIT CONFERENCE of 
ABA at Hotel Conrad Hilton, Chicago

........ ..............................  January 14-16
NORTH DAKOTA BANKERS ASSOCIA­

TION Bank Management Clinic, Uni­
versity of North Dakota, Grand Forks 
....................... . i . / . : ..............  January 25-26

AMERICAN BANKERS A S S O C I A ­
TION 38th mid-winter trust confer­
ence, at Waldorf-Astoria hotel, New 
York ........................................February 4-6

AMERICAN INSTITUTE OF BANKING 
executive council, annual mid-winter 
meeting, at the Tides hotel, St. Peters­
burg, Fla................. . : ...........January 22-25

NORTH DAKOTA BANKERS ASSOCIA­
TION Junior Bankers School, Univer­
sity of North Dakota, Grand Forks, 
the week o f ........................ .. February 11

GROUP ONE, Wisconsin Bankers Asso­
ciation, at Lowry hotel, St. Paul 
.................................................  Februray 21-22

AMERICAN BANKERS ASSOCIATION, 
annual Savings and Mortgage Confer­
ence and National School Savings For­
um, Hotel Roosevelt, New York City 

..............................................   March 11-13
NATIONAL INSTALMENT C R E D I T  

CONFERENCE of ABA at Hotel Con->'î  
rad Hilton, Chicago...................... March 18-20

INDEPENDENT. BANKERS ASSOCIA-^ 
TION convention at North Dade, Fla.
................. ..................................... April 25-27

FEDERAL RESERVE BANK OF MIN­
NEAPOLIS “ open house”  and con­
ference celebrating completion of re­
modeling program and addition to 
building ..................... ...............May 3-4

NORTH DAKOTA BANKERS ASSO­
CIATION, annual convention, Dickin­
son ......... .. i ........... May 10-11

AMERICAN SAFE DEPOSIT ASSOCIA­
TION annual convention at Hotel 
Schroeder, Milwaukee......................May 16-18

NATIONAL ASSOCIATION OF BANK 
WOMEN Midwest and Lake divisions, 
Muehlebach hotel, Kansas City. . . .  May 17-18

NATIONAL ASSOCIATION OF BANK 
AUDITORS A N D  COMPTROLLERS, 
Northern regional convention, at Ho­
tel Cleveland, Cleveland, Ohio. . . .  May 20-22

ILLINOIS BANKERS ASSOCIATION 
annual convention at Hotel Sheraton- 
Jefferson, St. Louis......................... May 20-22

AMERICAN INSTITUTE OF BANKING
- 55th annual convention at Richmond,

Va. .......... .........  • • • • ■................... May 27-31
MINNESOTA BANKERS A S S O C I A ­

TION, 67th annual convention, St.
Paul hotel, St. Paul..................... June 11-12

WISCONSIN BANKERS ASSOCIATION, 
annual convention, Schroeder Hotel, 
Milwaukee ................  June 17-19

NABAC SCHOOL for bank auditors and 
comptrollers, at University of Wiscon­
sin, Madison..................... July 28-August 10

AMERICAN BANKERS ASSOCIATION 
annual convention at Atlantic City 
......... .. ; .....................  September 22-25

NATIONAL ASSOCIATION OF BANK 
WOMEN 35th annual convention, Sher- 
aton-Plaza hotel, Boston......... October- 7T0

NATIONAL ASSOCIATION OF BANK 
AUDITORS A N D  COMPTROLLERS,
33rd annual convention, at Atlanta- 
Biltmore hotel, Atlanta, G a... October 7-10

IOWA BANKERS ASSOCIATION annual 
convention at Hotel Fort Des Moines,
Des Moines ............................ October 20-23

I N S U R A N C E
MINNESOTA FIRE UNDERWRITERS 

ASSOCIATION, general meeting at 
Dyckman hotel, Minneapolis. . . .  January 14

MINNESOTA FIRE UNDERWRITERS 
ASSOCIATION seminar, East room,
Curtis hotel, Minneapolis ; business 
meeting at 1:30, dinner at 6 p. m January 21

NATIONAL ASSOCIATION OF INSUR­
ANCE WOMEN, Region V conference, 
Radisson hotel, Minneapolis . . . .  Marcn ¿9 31

OTHER
HEARING CONTINUED on application 

of Industrial Credit Plan, Inc., Moor­
head, at Department of Commerce,
State Office building, St. Paul, 9 a. m.

' ....................................  January 7
HEARING by Minnesota Commerce 

Commission on application of State 
Bank of Rose Creek to change its 
name to Security State Bank of Aus­
tin and move, 9 a. m........... January 8

TWIN CITY INVESTMENT WOMEN’S 
CLUB, dinner meeting; speaker,1;Law­
rence Shaughnessy, president Shaugh- 
nessy & Co., St. Paul, on “ Origin and 
Desirability o f Municipal B o n d s ; "
Town and Country dlub, St. Paul,
6:30 p. m.......................................... January 9

HEARING by Minnesota Commerce \ 
Commission on application for char­
ter for proposed new Mower County 
Farmers & Mechanics State Bank, 
Austin; 9 a. m.......  .......... January 14

HOLm&DLSOn
20 W E S T  F IF T H  S T R EE T

ST. PAUL
CA. 2-7335 ^

IT S ALW AYS  TIME TO  
SEND F LO W E R S

FINANCIAL PUBLIC RELATIONS AS­
SOCIATION, regional meeting, De­
troit, Mich............................................ . May 20

TWIN CITY BOND CLUB annual picnic, 
at White Bear Yacht Club . . .  June 20, 1957

FINANCIAL PUBLIC RELATIONS AS­
SOCIATION, annual convention, Edge- 
water Beach hotel, Chicago.. Sept. 29-Oct. 4

3 %  INTEREST
(Continued from Page 11)

or six days to think it over.
“The point is, whichever way 

they are thinking, we are going; 
but should the county go in as a 
whole, I think it would be a bet­
ter news item.”

In Minneapolis this week, when­
ever two or more bankers got to­
gether, and there were a lot of get- 
togethers, the interest rate matter 
rated top attention, but up to press 
time only the Fidelity State had de­
clared itself for payment of 3 per 
cent on CDs.

Best information Commercial 
West could get was that Minne­
apolis banks undoubtedly would go 
to 3 per cent on CDs but were un­
decided just what to do about the 
rate on regular savings which now 
is 2 per cent. Some were consider­
ing 3 per cent “across the board,” 
others 3 on CDs and continued 2 
on regular, still others a split rate, 
and so on.

Commercial Policy
Approval of the plan for writing 

the commercial property coverage 
—replacing the mercantile block 
plan— has been announced by the 
Fire Underwriters Inspection Bur­
eau, effective November 15, 1956, 
the Home Insurance Co. has ad­
vised its Minnesota agents.

“This new plan is competitive in 
price, provides for an improved 
form, and the procedure for hand­
ling has been greatly simplified,” 
said the advice. “For better-class, 
well-established risks, this should 
have great appeal, and on these we 
are anxious to assist you. We are 
fully-prepared to service your of­
fice in the handling of this new 
‘all risk’ package policy. We will 
shortly be calling on you in per­
son to discuss this subject in detail. 
In the meantime, however, should 
you have any problems or ques­
tions, do not hesitate to write us.”
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TVaat
RATES IN THIS DEPARTMENT ARE 
ten (10) cents per word, fifteen (15) 
cents in capital letters or bold face type.

h e l p  w a n t e d

Wanted—Asst. Cashier. Two and one-half 
miiion dollar bank in southern Minnesota. Good 
salary, bonus and working conditions. Ex­
cellent opportunity for man experienced in all 
around country banking. Write File 641 c /o  
Commercial West.

POSITION WANTED

Young family man, now junior officer with 
7 years varied exoe.ie a
desires to relocate—preferably in city of 
5,000-30,000 in North Central states. Write 
file 642, c / o  Commercial West.

FOR SALE

Recordak Junior microfilmer for sale, 
bought new in 1950. Available within 30 days. 
Call or write Bank o f Galesville, Galesviiie, 
Wisconsin.

WANTED—COUNTY SEAT BANK 
Our clients are interested in pur- | 

chasing a controlling interest in a bank 
located preferably in a county seat town 
They are in position to invest from 
$250,000 to $500,000. Confidential cor­
respondence invited from those who 
might consider a sale.

W. R. OLSON COMPANY
112 South Mill Street 

Fergus Falls, Minnesota j

BAhIKS B O U G H T  a n d SOLD
I 51 Y E A R S O F  C O N F ID E N T IA L  D IG N IF I E D  Î» E R V IC E

©lö Mtahl
CHARLES E. WALTERS CO.

1313 FIRST N ATION AL BAN K BUILDIN G OM AHA, N EBR. f

First of St. Paul Promotes Five 
And Names Two New Officers

CHAPIN PETERSON

RAY

Directors of the First National 
Bank of St. Paul have voted a 
transfer of $1,000,000 from undi­
vided profits to surplus, advanced 
five officers to higher posts, elec­
ted two new officers, and recog­
nized the retirements of four pre­
sent officers, according to an an­
nouncement made by Julian B. 
Baird, board chairman, and Philip 
H. Nason, president, following a 
meeting of the directors.

The transfer of funds increases 
the bank’s surplus to $17,000,000 
and raises the institution’s total 
capital structure to over $30,000,- 
000.

Charles H. Loom­
is and Edward B. 
C h a p i n  w e r e  
elected vice pres­
idents. Assistant 
Cashiers Carl M. 
P e t e r s o n  and 
W a l t e r  A. 
Younghans were 
made assi s t a’n t 
v i c e  presidents.

LOOMIS Harvard C. Ray ,  
credit d e p a  r t- 

ment manager, was also elected an 
assistant vice president and Frank 
H. Delaney, Jr. and John F. Mul­
len were elected assistant cashiers.

Officers retiring from service 
were Vice President Miles J. Con­
way, and Assistant Vice Presidents 
Thomas J. Davies, Bernard V. 
Minea and Lee A. Sauer.

YOUNGHANS

MINEA

MULLEN

Î

Ü mm
DAVIES

MM
SAUER

Heads Public Relations
K e n  Coggeshall, 
new public rela­
tions speci a l l s  t 
with Bank Build­
ing & Equipment 
Corp. o f Ameri­
ca, St. L o u i s ,  
formerly was as­
sociated in simi­
lar capacity with 
McDonnell A i r- 
craft Corp., Fal- 
staff B r e w i n g  
Corp., and National Fibre Box 
Manufacturers Association.

Bank Building Corp., world’s 
largest firm specializing in design­
ing, building and equipping finan­
cial institution buildings, recently 
established its own public rela­
tions department under the guid- 
dance of Industrial Relations Direc­
tor Don Mosby.

COGGESHALL

i l

y
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'' '"There is goodwill in the hearts o f men 
I at Christmas. There’s a warm welcome for the neighbor 

—a deep desire for friendship between nations—al 
determination to achieve lasting peace. » «  Clouds scud 

¡|!gdphg:the horizon, sometimes building up to frightening 
ithunderheads. Angry voices thunder without reason—and 

threats, like lightning, break and crash over the people’s 
heads. » «  Yet the eternal stars are there—stars o f Hope, 

o f  Faith, o f Love—now dimmed or hidden by the clouds 
||?̂ hPw breaking through with a clarity and brilliance and 
j r “ strength that will not be denied. » «  May these stars 
te lJ x . be seen and followed by the wise men of all nations.

' . May they light the path to peace.1
\ That is the Christmas prayer of the people.

956 • BANKERS TRUST COMPANY, NEW YORK
Once more we reprint this now familiar prayer of ours, exactly as it was written nine years ago.
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/  Bank at
{ the wheel of your / 
s automohile

.W- B A N K

Northwestern’s Drive-In Bank in 
Minneapolis provides the conven­
ience of banking from your car. This 
handy service is available to you 
whenever you come to town.

For speed in correspondent bank­
ing service any time, call on North­
western. We’re here to serve you. . .  
and we’re always as near as your 
phone, typewriter or telegraph.

DEPARTMENT OF BANKS AND BANKERS
D . E. Crouley, Vice President

L. P. Gisvold, Vice President K . M . Barnett, Vice President
L. M . Broom, Vice President C. P. Lindholm, A ss ’ t. Cashier
R . G. Ziemer, A ss’t. Cashier R . W . Heldridge, A ss’ t. Cashier

Member Federal Deposit Insurance Corporation
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