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ON TH IS, OUR 100TH
“YOUR FUTURE’S WITH I

TJLhe past, it has been 
said, is but a footnote 
for the future . . .

During this our Centen­
nial Year, we at First 
N a t i o n a l  B a n k  o f  
Minneapolis look back 
over the past 100 years 
with a sense of pride 
and gratification. They 
have been good years. 
But here in our great 
and growing region, 

there is still plenty o f room for/’“ pioneer­
ing” — in banking as in all phases of our 
economy—and the years ahead are even 
more important than those past.

GORDON MURRAY, PRESIDENT

One hundred years is not a great span of 
history, but for us and for the area we 
serve it has indeed been a century with 
a rewarding heritage . . .
It was in 1857 that First National Bank 
first opened its doors as the private bank­
ing firm o f Sidle, W olford & Company, 
in a tiny frame structure on Hennepin 
Avenue opposite Bridge Square. Jacob 
K. Sidle was a young businessman whose 
grandfather had served in General George 
Washington’s colonial army. Leaving his 
family’s merchandise business in Penn­
sylvania, Sidle headed west, via stage­
coach and river steamer. Here at the 
head o f navigation on the Mississippi he 
liked what he saw.
Only two years previously, the U.S. Gov­
ernment had released part o f the Fort 
Snelling reservation for settlement. Minne­
sota was not yet a state; that was to

come in 1858. Minneapolis itself was just 
a frontier village o f 4500 people. And 
everywhere there was opportunity un­
limited.
Jacob Sidle and his partner, Peter M. 
Wolford, started in banking with $10,000 
which they brought from Pennsylvania 
in gold specie. From the beginning, the 
business grew. In 1864 it was reorganized 
as the Minneapolis Bank, a state-char­
tered institution, with $60,000 capital. In 
1865 under the new National Banking Act 
it became, as its name indicates, the city’s 
first bank to receive a national charter—  

First National Bank o f Minneapolis.
From that beginning, First National has 
grown significantly—as shown in our 
Statement o f Condition as we pass the 
milestone of our first Century.
Few banks, if any, have had a more vital 
role in pioneering the area westward from 
the Mississippi to the Pacific Northwest.
That pioneer spirit is as alive today as in 
the days of the missionaries, fur traders 
and early settlers who first “ opened”  the 
area. Only the nature o f the frontiers to 
be explored has changed. We have only 
begun to develop our potentials in human 
and natural resources.
We look to the future with confidence. 
Symbolizing this faith will be our new 
multi-million-dollar banking home, the 
ground-breaking for which will be a high­
light of our Centennial Year. As “ financial 
partner”  for 100 years in the progress of 
Minneapolis and the area it serves, we 
invite you to share in the opportunities 
and challenges that lie ahead for all of us...
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Statement o f 
Condition

DECEMBER 31, 1956

R E S O U R C E  S L I A B I L I T I E S
Cash and Due from Banks . . . $122,132,330.21 
United States Government

Securities...................................  72,299,232.87
Other Securities...........................  34,791,239.63
Loans and Discounts ....................  202,892,757.68
Interest Earned but Not

Collected...................................  821,104.64
Customers’ Acceptance

L ia b ility ...................................  2,542,465.26
Bank Premises and Furniture

and F ix tu re s ...........................  890,996.16
Other Real Estate (For Future 

Development of Bank
Premises)................... : . . . 410,000.00

Other A s s e t s ...............................  55,337.52
T o t a l  R e s o u r c e s  ...............................$436,835,463.97

Capital Stock . . $12,000,000.00
Surplus................ 15,000,000.00
Undivided Profits 4,597,118.95 
General Reserve for

Contingencies . . . . . .  . . .
Reserve for Interest,

Expenses, Taxes, etc. . . . . . 
Acceptances and Letters of

C r e d it ...................
Other Liabilities................... : .
Demand

Deposits . . .$335,414,685.15 
Time Deposits . . 55,715,714.56
T o t a l  L i a b i l i t i e s . . . . . . .

$ 31,597,118.95

2,618,187*28
5,928,696.33
2,542,465.26
3,018,596.44

391,130,399.71
$436,835,463.97

United States Government obligations and other securities carried 
at $52,284,989.79 in the foregoing statement are deposited to 
secure public funds, United States Government deposits and 
trust deposits totaling $31,963,000.38, and for other purposes 
required by law.

ATHERTON BEAN,
President, International Milling Co. 

r u s s e l o C bennett, Mining Engineer 
conleyjbrqOks,

Executive Vice President, 
Brooks-Scanlon, Inc.

DANIEL F, BULL,
President, The Cream of Wheat Corp.

JOSEPH H. COLMAN 
President, First 
Bank Stock Corporation 

john cowles, President,
Minneapolis Star and Tribune Co.

GEORGE C. CROSBY,
President, S. T. McKnight Co.

BRUCE B. DAYTON,
Executive Vice President,
The Dayton Company

D I R E C T O R S
PAUL v . eames, Chairman of the Board, 

McCloud Lumber Co.
RUFUS W. HANSON,

Executive Vice President 
h arry  J. harw ick , Rochester, Minnesota 
John h . hauschild, Director,

Chas. W. Sexton Co.
GEORGE W. P. HEFFELFINGER,

Executive Vice President,
F. H. Peavey & Co. 

guy  w . lalone , Senior Vice President
JOHN H. MaCMILLAN, JR.,

President, Cargill, Inc.
G. ALLAN MaCNAMARA,

President, Soo Line Railroad
SUMNER T. MCKNIGHT,

Chairman of the. Board,
S. T. McKnight Co.

Wi'

Howard  i. mcmillan, President, 
Osborne-McMillan Elevator Co.

Gordon Murray , President
PHILIP W. PILLSBURY,

Chairman of the Board,
Pillsbiiry Mills, Inc.

Walter m . rin ger , Chairman of the Board, 
Foley Manufacturing Co.

CHARLES J. WINTON, JR.,
President,. Winton Lumber Co.

paul b . w ishart , President,
Minneapolis-Honey well Regulator Co.

Robert c. w ood , President,
Minneapolis Electric Steel Castings Co.

EDGAR F. ZELLE,
\ President, Wisconsin Central Railroad Co.

FIR ST NATIONAL BANK
5th and Marquette. . .  MINNEAPOLIS . . ."The Banker’s Bank of the Upper Midwest”

Member Federal Deposit Insurance Corporation
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Alt Expression of Appreciation 
To the Bankers of the Middle West

who have entrusted to us, their Bank Building and 
Bank Alteration Programs during 1956

We are grateful for having had the opportunity of assuming charge of 
these improvement programs during this past year, 

extending into eleven states.

This list of banks includes projects either on our drafting boards, under 
construction or completed during this past year.

Brookings, South Dakota, Security National Bank 
Marion, Indiana, Marion National Bank 
St. Paul, Minnesota, Empire National Bank 
Tuscola, Illinois, First National Bank 
Sioux City, Iowa, Livestock National Bank 
Independence, Missouri, First National Bank 
Mountain Lake, Minnesota, Farmers State Bank 
Boulder, Colorado, National State Bank 
St. Paul, Minnesota, Commerical State Bank 
Grand Island, Nebraska, First National Bank 
Minneapolis, Minnesota, Fidelity State Bank 
Marion, Indiana, Marion National Bank (Branch) 
Champaign, Illinois, First National Bank 
Tracy, Minnesota, Farmers & Merchants State Bank 
Bismarck, North Dakota, Dakota National Bank 
Osage, Iowa, The Home Trust and Savings Bank 
Burlington, Wisconsin, Bank of Burlington 
Muscatine, Iowa, Central State Bank 
Sheyenne, North Dakota, Farmers & Merchants Bank

Park Rapids, Minnesota, The Citizens National 
Bank

Owatonna, Minnesota, Security Bank & Trust Co. 
Devils Lake, North Dakota, First National Bank 
Hastings, Minnesota, Hastings National Bank 
Sioux City, Iowa, Morningside Savings Bank 
Jamestown, North Dakota, First James River 

National Bank
Madison, Wisconsin, First National Bank 
St. James, Minnesota, First National Bank 
Aledo, Illinois, First National Bank 
Windom, Minnesota, Windom State Bank 
Wapello, Iowa, State Bank of Wapello 
Sault Ste. Marie, Michigan, Central Savings Bank 
Grafton, North Dakota, Grafton National Bank 
Lamberton, Minnesota, Farmers & Merchants 

State Bank
Estherville, Iowa, Emmet County State Bank 
Ainsworth, Nebraska, Commercial National Bank

Empire National Bank 
St. Paul, Minnesota

National State Bank 
Boulder, Colorado

Morningside Savings Bank 
Sioux City, Iowa

A.  M O O R M A N  A N D
833 Northwestern Bank Building

C O M P A N Y
Minneapolis, Minnesota

ARCHITECTS OF BANK BUILDINGS
Pounded in 1905 by Albert Moorman
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COMMERCIAL
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Tom Boright, Jr. 
Associate Publisher
Genevieve M. Nevin 
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Otto T. Bang, Jr. 
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Stanley R. Manske 
Municipal Editor
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It Looks Like 1957 Will Be a BIG Year
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First National Bank of Minneapolis.............................................. 21
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Northwest Stocks ....................  24
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The question is, how to make that 
first letter the letter you sent. You 
don’t need to go as far as the girl 
friend who sends scented letters . . . 
but we can show you ways to dress 
up and modernize your mailings so 
your envelope asks to be opened 
first.

WANT TO KNOW MORE? 
JUST ASK THE MAN FROM

Entered as second-class matter at the post office at Minneapolis, Minnesota, April 4, 1901, 
under the Act o f March 3» 187.9*

108 WASHINGTON AVENUE NO. 
MINNEAPOLIS 1 FEderal 3-3571
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. . . T W I N  C I T I E S . . .
Financial Center o f  the Upper Midwest Wealth Belt 1

y  INETEEN-FIFTY-SEVEN got off 
”  to an optimistic start in the 
Twin Cities this week, as it did 
nationwide.

In Minneapolis the annual Auto­
mobile Show drew good if not re­
cord-breaking crowds, evident in­
terest centering on a low-priced 
convertible and some foreign and 
antique models.

In St. Paul preparation went for­
ward for the big Winter Carnival, 
January 25-February 3. The cus­
tomary big outdoor and indoor do­
ings, featuring imported “ name” 
entertainers, will be enhanced this 
year with a downtown skating 
rink, as reported last week in Com­
mercial West.

Barikingwise— and businesswise, 
too, for that matter— the main or­
der of business was the usual first- 
of-the-year routines: closing up 
•last year’s books and records, get­
ting the new records started, gov-, 
ernment reports, income tax forms, 
coming-up annual meetings, etc.

Minneapolis A l B
New employes of local banks 

who started since May 15 last year 
have been invited to the second 
annual “ open house”  of Minneapo­
lis chapter of the American insti­
tute of Banking, at McKhight 
building headquarters', next Wed­
nesday, January 9, from 3 to 7 
p. m.

Cost1 Accountant's Meet
Felton C olw ell,. president Col­

well Press; Paul S. Gerot, president 
Pillsbury Mills, Inc.; Charles F. 
Pierson, Superior Separator Co., 
and Earl T. Winget, president 
Kickernick, Inc., will discuss “ A c­
counting Needs of Top Manage­
ment”  at the monthly meeting of 
the Minneapolis chapter o f the Na­
tional Association of Cost Account­
ants, January 10, at the Radisson 
hotel. Richard Kozelka, dean of the 
School of Business Administration, 
University ®f Minnesota, will mo­
derate this panel.

The National Association o f Cost

Accountants is the largest organiza­
tion of its kind in the world and is 
devoted to increasing the accoun­
tant’s contribution to management. 
The Minneapolis chapter has over 
500 members representing a wide 
range of local industry. The “ Pres­
idents’ Panel” is one of a series of 
pro g r a m s  featuring Minneapolis 
business leaders.

Two Directors Elected

ATWOOD CARPENTER

Election of Harry E. Atwood and 
Leonard G. Carpenter to member­
ship on the board of directors of 
Northwestern National Life Insur­
ance Co., Minneapolis, took place 
at thè monthly meeting of the 
board December 27.

Atwood was elected to succeed 
Daniel F. Bull, president Cream of 
Wheat Corp., who resigned in an­
ticipation of his impending retire­
ment from the board. Bull had been 
a director of NwNL since 1940 and 
his term of office was scheduled 
to expire at the company’s next an­
nual meeting, January 28.

Carpenter, president M c C l o u d  
River Lumber Co., was elected to 
fill the vacancy created by the re­
signation of Paul V. Eames, who 
had been a director since 1945. 
Eames, who is chairman of Mc­
Cloud Lumber Co., had asked to 
be relieved as a Northwestern Na­
tional director earlier this year, 
but at that time was prevailed up­
on to serve for the balance of 1956. 
His term of office had been sctiédr 
uled to run until 1958. Neither 
Bull nor Eames could have been 
candidates for reelection to th e  
board at the end of their terms

because of company policy govern­
ing the retirement age of NwNL 
directors which has been in effect 
for some years.

A Trademark Is Bom
H o w  d o  y o u  
create a symbolic 
trademark to ex­
press the person­
ality of a com ­
pany? That w a s  
t h e  problem re­
cently faced by 

North Central Life Insurance Co.,
St. Paul. How their new symbol 
evolved is an interesting story.

Company officials felt that the 
symbol had to express certain de­
sired “ insurance company” char­
acteristics: strength, dependability, 
stability, and permanence. It had 
to be simple in design, contain 
familiar shapes for quick récogni­
tion and easy recall, and its colors 
had to enhance the symbol’s mean­
ing.

After several months of study 
and search to find the right com ­
bination, the circle was finally 
chosen as best expressing perman­
ence. The circle— without begin­
ning or end— has always symbol­
ized eternity, endless time.

But the circle had to contain 
something.

In its study of symbols, North 
Central Life learned that Ameri­
can Indian lore had passed down 
the legend that two crossed ar­
rows meant protection, and' that 
four crossed arrows meant “ pro­
tection all Ways.”  ‘

Combining these two elements 
gave the company its new symbolic 
trademark —  four crossed arrows 
within a circle made up of the com­
pany name and the words “ protec­
tion all ways.”

For the color combination, green 
Was chosen for the background 
field to express life and vigor, and 
gold for the arrows and lettering 
to express quálity of service.

North Central Life is now put-
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ting the symbol to use. The re­
cently remodeled entrance of its 
offices in the Endicott building was 
designed around the symbol, and 
the symbol is being used on pro­
motional literature, company sta­
tionery and sales kits.

Heads Agency Group
Stuart Walker, head of Walker 

Employment Service, Minneapolis, 
was elected the first president of 
the National Personnel Associates, 
a group of 122 private employment 
agency owners located in metropo­
litan areas throughout the U. S., 
newly formed to provide coast-to- 
coast service in assisting poeple to 
obtain employment in any section 
of the nation.

The organization held its first 
annual meeting recently in Chica­
go. Walker says that NPA has es­
tablished a system which provides 
executive, technical, sales and ad­
ministrative personnel with nation­
wide employment opportunities. 
Next meeting of the group will be 
held May 31 in Cleveland.

3 Officers Advanced

BARTON

New positions among officers 
and staff at Minnesota Federal Sav­
ings & Loan Association were an­
nounced this week by Harry C. 
Lindquist, president.

Frederick J. Bjorklund, St. Paul, 
has been named a vice president; 
Bertram T. Barton, Minneapolis, 
assistant secretary, and Francis J. 
Gruber, St. Paul, auditor.

Bjorklund, who has been serv­
ing as an assistant vice president, 
joined the association in 1941.. He 
is a graduate of the University of 
Minnesota and the graduate school 
of'savings and loan at the Univer­
sity of Indiana.

Barton joined Minnesota Feder­
al in 1937 and has most recently 
been serving as a loan officer for 
the association. Gruber has been 
with Minnesota Federal since 1936, 
and has been cashier.

1 cent’s worth 
of electricity will 

brew 20 cups 
of coffee*

(*Based on 
3>f per KWH)

NORTHERN STATES 
P O W ER  CO M PAN Y

More Power to You. . .  at Low Rates, too!

STRONG FRIEND OF THE 
INDEPENDENT  
BA N KER”

MARQUETTE NATIONAL BANK

M EM BER FED ER A L D EPO SIT IN SU R A N C E CO RP

Iowa National Mutual 
Insurance Company

(Formerly Iowa Mutual Liability insurance Co.) 
CEDAK RAPID S, IOWA

Full Coverage Automobile 
Workmen’s Compensation 

General Public Liability 
Burglary and Robbery .

THE AGENCY MUTUAL 
SINCE 1909
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FASTER FORM HANDLING—With one 
hand you simply whisk the form from 
tray to carriage and slip it into the 
self-aligning form guides. Just as 
quick as that you’re all set for the 
next posting operation.

■ i i l i S i t B I

* i s a a u  5 8 8
i l l i l i l i i l
■  » s u e  s m s ®  
i s  l i m i l i

FASTER MOTOR BAR SELECTION— 
Sensimatic’s exclusive design assigns 
a single major function to each motor 
bar. This eliminates many operator 
decisions and motions —simplifies and 
greatly speeds posting.

PRECIOUS

It’s like money in the bank, 
the w ay this Burroughs 
Sensimatic puts wings to 
Commercial Account Posting 
. . .  turns beginners into 
experts in no time at all.

As you can plainly see, a Burroughs 
Sensimatic gives a girl something pretty 
wonderful to treasure—whether she’s 
fresh out o f  school or knows bank 
accounting inside out.

For in no time at all she’ll be racing to 
new speed records in her commercial 
account posting. Yet she’ll end each day 
feeling almost as fresh as she started— 
and just as relaxed.

That’s where a Sensimatic shines. It ’s 
simple to learn, downright easy to use— 
no brain-racking decisions to make, no 
batteries o f gadgets to master. It auto­
matically takes on the lion’s share o f the 
thinking and work for the operator. Pro­
vides loads o f  automatic operations like 
automatic check count, automatic bal­
ances, automatic register totaling, auto­
matic overdraft lock and automatic 
carriage movement.

Too, a Sensimatic fairly bristles with 
such special features as list-posting tape, 
date lock and activity counter—all in a 
good looking, fast-moving, easy-going 
machine that turns out statements neat 
as they come and cornplete right down to 
the check count.

W hy not give our nearby branch a 
ring and ask for the free booklet on 
Commercial Account Posting. And while 
you ’re on the phone, may as well set up 
a date for a complete Sensimatic demon­
stration. No obligation, o f  course. Bur­
roughs Corporation, Detroit 32, Mich.

Burroughs Sensimatic Bank Bookkeeping Machine

COMMERCIAL WEST

FASTER INDEXING—On this comfort­
ably sloped keyboard, you can index 
faster and more positively—all while 
carriage tabulates Operators love the 
way keys depress with just a quick, 
gentle touch. < ’

FASTER, AUTOMATIC CARRIAGE 
MOVEMENTS—Carriage opens auto­
matically. Closes at the touch of a 
motor bar. Tabulates forward and 
return. Completes posting automati­
cally while operator finds next account.

“ Burroughs”  and “ Sensimatic”  are trademarks
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First in a Series o f  Episodes 

Dealing With the American Banker

By C. D. O’KIEFFE
Author of the Forthcoming Book, “ Buffalo Chips and Tumblin’ Weeds”

DEYOND QUESTION, Memory is 
God’s greatest gift to man, 

Without that faculty, man could 
hardly live, much less grow in in­
telligence.

Hence, the statements that follow  
are out of my personal memory—  
like some famous historian has 
said, “ A ll of which I saw, most 
of which I was.”

My first contact with a banker 
was rather indirect, as I was only 
about seven years old; but y o u  
would be surprised how much a 
young lad could learn just by list­
ening behind the stove or over in 
the corner when older folk were 
talking.

It so happened that when we 
reached our covered wagon desti­
nation in northwestern Nebraska, 
November 3, 1884, we were met 
with the cheering news that every­
thing we owned— excepting what 
little stuff we had with us in our 
wagon —  had been burned in a 
freight train wreck on the way 
out to Gordon, where it should 
have been awaiting our arrival.

This meant what it has meant 
to millions of people ever since 
then: a visit to the banker.

Somehow, Mother had heard that 
Joe Thomas ran a bank in Rush-

■mm.

ville, so she called on him. She 
was given a loan for enough cash 
to get what we needed to start 
farming in this great new country, 
and to some extent replace the 
household items that had been lost 
in the wreck.

On this loan, Mother paid 2 per 
cent a month for several years; but 
it was finally paid o ff in full. To 
do this, she had to sacrifice the ac­

cumulated pension money that had 
been piling up while attorneys 
were trying to get the pension 
granted. “ Piling up” are hardly the 
words to use; her pension was only 
$8 per month for the 33 months 
my father had given to the Civil 
War operations.

This is all I knew about Joe 
Thomas, the banker, for several 
years; then he bobbed up again, 
this time indirectly, as far as I 
was personally concerned.

When Steve Auker, who had 
married my oldest ¡sister Belle, 
came to the new country out in 
Sheridan county, Neb., he was mi­
nus on every count: no health, no 
education, no abilities, no strength, 
no hopes, no dreams. When he ar­
rived, all the so-called good land 
had been homesteaded, so he had 
to file on a quarter-section just in 
the edge of the Sand Hills. There, 
he built a dug-out and kept right 
on raising children, even though 
he had little or nothing to offer 
them.

One day Steve happened to get 
a ride to Rush ville, some 12 miles 
away, and as is common in small 
towns, especially out West, he 
dropped in to have a visit with 
Joe Thomas, the banker.

After the usual pleasantries had 
been exchanged and Steve was de­
parting, Joe said: “ Steve, why don’t 
you go down in the Sand Hills 
south of here and buy a carload 
of cattle, ship them to South Oma­
ha and make yourself some money, 
’cause the Lord knows you need 
it?” Naturally, Steve’s reply was 
to ask the very simple question, 
“ What would I use for money?”

Then Joe unfolded a plan on 
which I am sure the banking de­
partments would frown today. He 
handed Steve a checkbook with the 
very sage advice that he pay for 
the cattle by check and they both

About the Author
Charles D. O’Kieffe for 40 years was with the former O. B. McClintock 

Co., Minneapolis manufacturer of safety equipment for banks, as secre­
tary, then sales manager, and board member. He was in some 10,000 banks 
in 39 states during that period, demonstrated safety equipment to tens of 
thousands of bankers at conventions, district meetings, etc., says now that 
he never met more than five bankers whom he considered "misfits.”

His new book, "Buffalo Chips and Tumblin’ Weeds,” soon will be 
published. It is based on his own early life in the new country of north­
western Nebraska in 1884-98. As a 5-year-old, he traveled with his mother 
and her five children in a covered wagon from Tecumseh to Gordon, 
where his Widowed mother homesteaded. The famed Buffalo Bill stayed 
nearby, at Rushville, and often came there to recruit Indians for his 
traveling show.

The accompanying article is the first in a series that Mr. O’Kieffe 
will write in Commercial West at intervals. —The Editor.
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• • for Time and Temperature 
Readings that  A L T E R N A T E  
. . .  IN LIGHTS
• • . for Symbolized Identifi­
cation that Pyramids Public 
Service
Trust DOUBLE TT Time and Temperature to attract 
people's eyes irresistibly . . . because only 
DOUBLE TT displays time and temperature in the 
one exclusive, fascinating NEW WAY . . , AL­
TERNATING in 5-second exposures before their 
very eyes . . .  in giant, brilliantly light-studded 
numerals, magically formed and changed through 
modern electronics. Vividly-remembered, con­
stantly refreshed, DOUBLE TT identity impressions 
rapidly pyramid into substantial advertising ac­
complishment. There's a Double TT model to fit 
YOUR budget.

Double TT, S r ., new, law -cost D ouble TT, J r . ,  re se rve d  fo r  e x c lu s ive  sponsorsh ip  o f  A m erica 's finan cia l in stitu tion s.

T h e  C e n t u r y ' s  O N L Y  
M A J O R  A D V A N C E  i n  
Time and Temperature Display.
NATIONAL SALES OFFICE.
8 South Dearborn Street, Chicago 3, Illinois 
HOME OFFICE:
East 808 Sprague Avenue, Spokane, Washington

DOUBLE TT
Y O U R
N A M E

U. S. Patent No. 2,673,976 — Other Patents Pending

American Sign and Indicatoli Corporation 
8 South Dearborn Street, Chicago 3, III.

Gentlemen: Please send me your free DOUBLE TT Booklet
"THE WORD GETS AROUND IN FINANCIAL CIRCLES," 
together with other information on Double TT.

Name_______________________ _____________ Title ....................

Institution..______________ . . . . . . . . ___ ........................... ....................

City and State...._______ . '............................................ . ...................-1--___?

A M E R I C A N  S I G N  A N D  I N D I C A T O R  C O R P O R A T I O N
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knew that many ranchers came to 
town not oftener than twice a 
month, and lots of them less fre­
quently than that.

This meant that it would be at 
least two weeks, perhaps longer, 
before any of his checks would be 
presented at the bank for cashing. 
Then, and then only, Joe told 
Steve, would any interest be 
charged, as the bank was really 
not out anything but a few blank 
checks until the signed checks had 
actually been cashed.

Steve walked out of that little 
bank into a new world entirely. 
In spite of his serious illness, he 
started for the south Sand Hills 
and bought his first carload of 
cattle, shipped them to South Oma­
ha and made a clear profit o f $234.

Form that time on, you could 
not see Steve for the dust that his 
activities stirred up. The banker 
had lost nothing, and he had made 
a man out of Steve Auker who, up 
to that time, had been a nobody.

Total result: Steve died many 
years later, one of the most re­
fined, well-beloved and well-fixed 
men in Wayne county, Neb., where 
they had moved when Steve’s ac­
tivities had ended out West.

Further results: when I landed 
in Omaha in 1898, I found Joe 
Thomas had moved there and was 
the cashier of the Union National 
Bank. As soon as I applied, he put 
me to work— and that was my start 
in the banking field, both directly 
and in selling.

Additional results: Joe Thomas’ 
fine young son got to be active in 
the First National Bank of Omaha, 
where you will find him today as 
chairman of the board and one of 
the outstanding figures in the fi­
nancial world.

Steve Auker’s fifth son is E. J. 
(Dick) Auker, who is president of 
the Byron State Bank, Byron, 111., 
one of the pillars of that fine little 
community, financially, soci a l l y ,  
agriculturally and religiously.

All of which goes to show how 
far a candle’s light may glow in 
this dark world where some men 
have not ,been able to see very 
clearly the way ahead; but who 
have ears sensitive enough to be 
able to hear the faintest knock 
when Dame Opportunity stands on 
the porch seeking recognition and 
admission.

Many such candles have been 
lighted by many bankers at many 
times, in many places and for many 
people.

Planning
for y ou. . .  for your customers
■  The planning of estates— yours or your customers’ — 
deserves careful attention and experienced counsel.

Practiced estate planning, by the banker-lawyer team, 
can avoid unnecessary estate taxation. It can see that the 
estate is soundly distributed, and coordinate all the pro­
visions of the will.

Every estate is different. Each presents different prob­
lems. We feel that our years of experience and our vast 
technical facilities equip us to meet every individual prob­
lem with confidence.

You are invited to present estate planning matters to 
us. We will work with you, your customer, your attorneys, 
to set up a complete, workable estate program.
Call or write us on trust matters of any scope. No obligation.

TRUST
DEPARTMENT

Arthur B. Miller 
Vice President

Raymond E. Chabot 
Vice President

MOI RN MINNESOTA

D  U  L_ U  T

RA 2-3301
YOUR DEPOSIT INSURED 

by Federal Deposit Insurance Corporation
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I&mtk o f  A t t t in r a
NATIONAL s a v Si n ag s  ASSOCIATION 

Condensed Statement o f Condition December 31,1956
(Figures of Overseas Branches are as of December 24, 1956)

R E S O U R C E S
Cash and Due from B a n k s ............................................... .....  $1,718,256,449.87
United States Government Securities and Securities

Guaranteed by the G overnm ent......................................... .....  . 1,770,054,622.81
Federal Agency Securities  ............................. .....  . 36,514,528.04
State, County, and Municipal S e c u r it ie s ................................... .....  602,128,591.20
Other S e c u r i t ie s ............................. ..... ..............................................  109,603,940.31
Loans Guaranteed or Insured by the United

States Government or its A g e n c ie s ............................. .....  . . 1,431,492,136.64
Other Loans and D isco u n ts .............................  3,921,543,854.55
Bank Premises, Fixtures, etc. ...........................................................  98,352,466.57
Customers7 Liability on Letters of Credit, etc............................. .....  240,717,554.62
Accrued Interest and Other R e so u rce s .........................................  63,177,867.09

TOTAL RESOURCES .............................................................  . $9,991,842,011.70

LIABILITIES
C a p i t a l ...................................  $160,000,000.00
Surplus . .    290,000,000.00
Undivided Profits and Reserves . . . .  112,867,000.86

DEPOSITS

TOTAL CAPITAL FUNDS . 
Reserve for Possible Loan Losses 

/Demand . .
(Savings and Time 

Liability for Letters of Credit, etc. 
Reserve for Interest, Taxes, etc.

TOTAL LIABILITIES . . .

. . . $4,677,014,617.52/

. . . 4,316,226,381.78/

$ 562,867,000.86 
80,581,352.98

8,993,240,999.30
242,387,523.06
112,765,135.50

$9,991,842,011.70
Main Offices in the two Reserve Cities of California
SAN  F R A N C I S C O  • L O S  A N G E L E S

Branches throughout California
Overseas branches: London, Manila, Tokyo, Yokohama, Kobe, Osaka, Bangkok, Guam 

M ember Federal Deposit Insurance Corporation • M em ber Federal Reserve System

Bank of America
(International)

A wholly-owned subsidiary

Condensed Statement of Condition December 31, 1956 
Home Office—New York, N.Y. Branches: Duesseldorf • Singapore • Paris • Beirut 

(Branch figures are as of December 24, 1956)

RESOURCES
Cash and Due from  Banks . . .  $135 ,427 ,260 .86
United States Government

O b l ig a t io n s ..............................................  21 ,049 ,000 .00
Other S e c u r i t i e s ....................................... 3 ,857 ,312 .85
Loans and D is c o u n ts ...............................  105 ,103 ,392 .59
Custom ers' L iab ility  on Letters of

C red it, e tc . . . .  . . .  .  > 178 ,555 ,948 .66
Accrued Interest and Other

Resources . . . . . .  . .  4 ,409 ,853 .26

TOTAL RESOURCES . . . .  . $448,402,768.22

LIABILITIES
Capital . . . . $13 ,000 ,000 .00
Surplus . . . .  6 ,000 ,000 .00
Undivided Profits . 951 ,705 .45

T O T A L  C A P IT A L  FUNDS . . .  $ 19 ,951 ,705 .45
Reserve for Possible Loan Losses . 1 ,635 ,281 .96
Deposits .    245 ,267 ,430 .17
L iab ility  for Letters of C red it, etc . . 179 ,242 ,636 .49
Reserve for In terest, Taxes , etc. . 2 ,305 ,714 .15

TOTAL LIABILITIES . . . .  $448,402,768.22
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Plans for the new 
2, 0 0 0 - a c r e  
“planned in d u s- 
trial district” in 
the Minnesota ri- 
v e r valley near 
Shakopee w e r e  
descr i b e d at a 
d i n n e r  me e t -  
ing of the Ex­
chequer Club o f 
Minneapo l i s  by 
Robert Sapp, as­

sistant vice president Northwestern 
National Bank.

The district will be governed by 
the Minneapolis Area Development 
Corp. —  an  industrial foundation 
created in cooperation with t h e  
Minneapolis Chamber of Com­
merce, said Sapp. Prime function 
of the new Minneapolis Area De­
velopment Corp. is to increase pay­
rolls in greater Minneapolis by 
making the community an attrac­
tive site for new industry.

Land in the industrial district 
will be held for re-sale to indus­

trial firms interested in locating 
in the Minneapolis area. As land is 
s o l d ,  the net receipts will be 
plowed back into a revolving fund 
for purchase and sale of additional 
land to other industries thinking 
of moving to or expanding in Min­
nesota.

S e v e r a l  civic - minded firms 
provided the initial financial back­
ing to secure options on the land. 
They include Northwestern Nation­
al Bank, Minneapolis Star and Tri­
bune, Northern States Power Co., 
First National Bank, Dayton’s, and 
the Chicago & North Western Rail­
way.

The Minnesota river area was se­
lected because there are no large 
tracts of land suitable for an indus­
trial development of this sort with­
in Minneapolis. In addition, the 
choice of such industrial sites in 
the area immediately surrounding 
Minneapolis is rapidly becoming 
limited.

A number of criteria were set 
up in selecting a parcel of land

suitable to the development of such 
an industrial district. The Minne­
sota river area was chosen because 
(1) trackage is available, (2) the 
area is served by river transporta­
tion, (3) it has excellent highway 
facilities, (4) it is zoned for open 
development or heavy industrial 
usage, (5) there is an abundant 
power supply, (6) large quantities 
of water are available.

The industrial distinct is a logical 
response to current trends in in­
dustrial location, Sapp told the Ex­
chequer club members. It dovetails 
effectively into the continuing de­
centralization o f industrial opera­
tions, the increasing use of horizon­
tal-line production methods best 
housed in land-consuming one- 
story plants. It seeks to circumvent 
problems o f scarcity o f in-city sites 
and the space requirements for fu­
ture plant expansion, o ff - street 
loading docks and employe park­
ing.

Some 150 cities have already es­
tablished such industrial districts.

AERIAL VIEW of the new 2,000-acre planned industrial chequer Club of Minneapolis. The site covers 2,048 acres south 
district described by Banker Sapp to members of the Ex- of the Minnesota river, just east of the village of Shakopee.
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Planned industrial districts have 
flourished by providing one-pack­
age answers to a multitude of new- 
plant problems. A  planned indus­
trial district has been defined as 
“ an area developed and parceled 
according to a comprehensive plan 
with various facilities such as 
roads, railroad spurs, water, and 
power lines already installed before 
if is made available to a number 
of concerns as a location for their 
plants,”  Sapp declared.

As a first step in planning of the 
Minnesota river district, the Wal­
ter Wheeler Co., Minneapolis con­
sulting engineers, was engaged to 
analyze soil conditions. The Wheel­
er Co. reports that the major part 
of the district has ideal conditions 
for the erecting of buildings need­
ed for heavy industry.

Next step will be to retain a 
highly-qualified planner of indus­
trial districts on a consultant basis 
to work out the detailed land plan. 
Major assignment of the planner

will be the coordination of high­
ways, rail, and river developments 
with a comprehensive land use 
plan.

After the plan has been devel­
oped, a community-wide campaign 
will be started to raise the $1-mil­
lion goal. To make this project a 
genuine civic one, the founders of 
the development corporation are 
considering very strongly the pos­
sibility of issuing stock in the corp­
oration at a very low face value. 
This will allow everyone, large and 
small, to take part in the work of 
this civic project. The actual sale 
of stock will probably start early in 
1957, according to Sapp.

When the planning and fund­
raising have been completed, ac­
tual promotion of the district will 
be started. Preliminary plans call 
for extensive national advertising, 
both direct mail and national mag­
azines, as well as personal contact. 
At least one person will spend the 
major portion of his time calling

on national growth firms to inter­
est ̂ them in the district.

With the creation of the new in­
dustrial district, Minneapolis will 
have a dominant position in the 
highly-competitive race to attract 
new industry.

“ The district has been termed 
‘an investmént in the future’ in 
that it w ill provide employment 
for our young people and fill a real 
need,” Sapp said. “ Its creation was 
something that was necessary to 
provide for Minneapolis’ future 
growth.” , . i f j

Philip B. Harris, Northwestern 
National Bank, is president of the 
Minneapolis A r e a  Development 
Corp. Other officers include Sapp, 
Wilkes P. Covey of First National 
Bank of Minneapolis, Wallace C. 
Dayton of the Dayton Co., E. K. 
Thorgaard of Northern States Po­
wer Co., Otto A. Silha of Minne­
apolis Star & Tribune Co., and 
Gene F. Cermak of the Chicago & 
North Western Railway system.

RAILROAD TRACKS of Chicago & North Western Railway cut through the middle of the area.
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It Looks Like 1957 Will Be 
A BIG Year for Banking

By U. V . Wilcox
Editor, Washington Banktrends

Unless there is a 
new world w  a r, 
or some great in­
ternational holo­
caust, 19'57 prom­
ises legisl a t i v e 
excit e m e n t - for 
the financial fra- 
ter n i t y. It w ill 
not be a year for 
the faint-hearted 
and t h o s e  who 
don’t want to see 
or new laws and 

regulations for old ones.
The horoscope holds intriguing 

possibilities. For example, if boom 
times continue, look for some Con- 
gressionally named group to begin 
a study of monetary and credit 
controls. Recommendations for co­
ordinating restraints and incit­
ements in government.

There should be a report on the 
Federal Reserve board’s study of 
installment credit, perhaps with re­
commendations —  a controversial 
subject.

Mergers, with charges of grow­
ing monopolies in banking, will 
again be featured. The recently en­
acted Bank Holding Company Act 
designed to be reviewed within 
two years is already under attack 
as being too liberal. There could 
be efforts to amend it, tighten it.

The banking study that was 
launched in the closing days of the 
84th Congress includes a variety 
of explosive subjects for the fi­
nancial world. A  bill embodying 
the recommendations of the super­
visory agencies, plus some addi­
tional proposals, will stir up many 
groups and factions. Legislative 
success can come only after travel­
ing over many slippery and pocked 
roads.

There are the periodic— the per­
ennial— bills and programs for 
more financial aid for small busi­
ness, and easier mortgage terms, 
and lower down payments. These 
always include references to the 
tough bankers who refuse to lend.

The savings and loan industry is 
trying to secure revision of the 
Home Loan Bank Act, but not too 
much revision. The industry is will­
ing to be regulated a little more, 
but not in branching, for example;

or interest rates charged or paid 
out.

The President is to send in his 
State of the Union message, his 
budget message and his Economic 
Report. A ll three will include con­
troversial topics which tie into 
banking operations. He may again 
promise relief from current high 
taxes— next year if all goes well 
in a more-than-slightly awry 
world.

Should the economic cycle turn 
down a little there will be Con­
gressional demands for easy money, 
but with no reductions in the re­
wards of thrift. Management of the 
public debt is not to be easy, no 
matter what the economic climate 
of 1957.

There will be very few dull 
weeks for the several segments of 
organized finance in 1957 insofar as 
Congress is conderned. The horo­
scope is cloudy with unpredict- 
ables.

Hopkins "Open House"
The Northwestern National Bank 

of Hopkins, Minn, will have the 
carpet rolled out for openhouse in 
its new home January 11 and 12. 
It will be beige instead of red but 
it will remain out permanently. 
In fact, it will be the first bank in 
the Twin Cities area with a fully 
carpeted floor.

Among its many other new fea­
tures the new building also will 
boast the first passenger elevator 
in Hopkins.

Openhouse hours are 9 a. m. to 
8:30 p. m. on Friday and 9 a. m. to 
3 p. m. Saturday with drawing for 
some $500 worth of prizes at 2:30 
o ’clock.

The bank has been in temporary 
quarters since June last year.

C U B A .
More fun for 

you— Private swimming 
pool—wading pool, terrace 

dining room, cocktail 
lounge. Near to exciting 

entertainment, historic 
sightseeing, thrilling 

sports. New, modern, 150 
rooms. Air conditioned.

Robert Acosta, Mgr. 
Write today.

*©* DISTIN&UiSHEB SERVICE TO THS TOURIST
N. Y. Rep: Edith L. Turner

51 E. 42nd St.,
Phone: MUrray Hill 2-8442

Miami R ep: Wm. P. W olfe Organization 
Pan American Bank Bldg., 
Suite 404, Miami 
Phone: 9-0103

WILCOX 

things disturbed,
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. . . B A N K S  a n d B A N K E R S . . .
Staff Promotions,

First National City

THOMAS POTTER

Richard E. Thomas has been 
named vice president of the First 
National City of Bank of N e w  
York. He succeeded John M. Pot­
ter as head of the banking district 
covering the states of Colorado, 
Illinois, Iowa, Kansas, Minnesota, 
Missouri, M o n t a n a ,  Nebraska, 
North Dakota, South Dakota and 
Wyoming, January 1. Potter be­
came the bank’s senior representa­
tive in the Southwestern district, 
comprising Arkansas, Oklahoma, 
New Mexico and Texas.

Thomas has been with the bank 
since 1947 and has spent almost 
all of his career handling the 
bank’s business in this same ter­
ritory. Associated with him will be 
Daniel C. de Menocal, assistant 
vice president; A. Edwards Dan- 
forth, assistant cashier, and Reu­
ben Richards.

Continuing in charge of the 
bank’s business in Wisconsin and 
the city of Chicago will be Walter 
W. Jeffers, vice president; Step­
hen C. Eyre, assistant vice presi­
dent; William G. Nagle, assistant 
cashier; John P. Stanton, assis­
tant cashier, and Clarke Cogge- 
shall.

The territory served by Jeffers 
and Thomas comprises the bank’s 
Middlewestern district, which is 
still under the supervision of E. 
Newton Cutler, Jr., vice president.

The First National City Bank al­
so reports the appointments of T. 
Carl Wedel, Frederick M. Satter­
field and Alfred M. Winton as vice 
presidents.

Capital Changes, Other Goings-On

Wedel is associated with the 
transportation department of the 
special industries group, dealing 
with airlines, railroads, trucking, 
shipping and other carriers. Sater- 
field has charge of head office su­
pervision for the Philippines. Vin­
ton has charge of head office su­
pervision. for Argentina, Uruguay 
and Paraguay.

Ada "Open House"
Some 1,000 persons attended 

“ open house” at the First State 
Bank, Ada, Minn., December 22 in 
observance of the bank’s 75th an­
niversary.

O. C. Ogard, executive vice pres­
ident, says they gave away five 
$25 Savings Bonds, staged a 
theatre party for the children, and 
served coffee and doughnuts to the 
general public from 2 to 5.

The bank traces its origin to a 
small private bank started by W. 
H. Matthews in 1881, the first 
banking institution in Norman 
county, called Bank of Ada. It was 
organized as a state bank June 17, 
1890, and the name changed to 
First State Bank of Ada April 6, 
1895. In 1898, Matthews built the 
Hotel Ada block, and the bank 
moved into the quarters it present­
ly occupies.

Ogard, who has been with the 
institution 42 years, has seen de­
posits grow from $404,025 to the 
present $2,603,243.

Iowa Credit School
The 12 th annual agricultural 

credit school of the Iowa Bankers 
Association has been scheduled for 
the two-week period, June 17-28, 
at Iowa State College, Ames. These 
dates were chosen to dovetail with 
annual vacation periods, according 
to Secretary Frank Warner, and it 
is expected that the resulting en­
rollment will exceed that of the 
last two years (56 in ’55, 54 in 
’56).

Guaranty Trust*
Guaranty Trust 

Co., N e w  York, 
anno u n c e s  the 
appoint m e n t of 
Howard C. Judd, 
Clifford R. Rohr­
berg, and Frank 
S a n d s t r o m  as 
vice presidents.

J u d d ,  pre­
viously a t r u s t  
officer, continues 
his associ a t i o n 

with the bank’s personal trust de­
partment. He has been with the 
company 28 years, is a graduate 
of Princeton University and Ford- 
ham Law School, and member of 
the New York Bar.

ROHRBERG JUDD

Rohrberg, formerly second vice 
president, has had more than 30 
years’ experience in the foreign 
trade field as an officer of the 
bank, and in recent years has been 
the officer responsible for handling 
the collection of dollar drafts cov­
ering export shipments. He is also 
editor of one of the bank’s publica­
tions, “ Monthly Bulletin for Ex­
porters and Importers.”

Sandstrom, formerly second vice 
president, continues with his new 
title to be indentified with Guar­
anty’s commercial banking activi­
ties in the Middlewest. Prior to 
joining the Guaranty two years ago 
he was for 16 years with the Bank 
of the Manhattan Co.

Guaranty also reports the year- 
end appointments of Louis F. Geis- 
sler, Jr., Joseph F. Myles, Paul J.

SANDSTROM
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O’Neill, F. Frith Pickslay, Jr., and 
Ellis A. Sinimons as second vice 
presidents; Wesley L. Baker, trust 
officer; Thornton D. Strecker, as­
sistant comptroller; Paul G. Nor­
ris, assistant trust officer; Edward 
C. Pedersen and James E. Ryan, 
assistant treasurers; Thomas H. 
Maguire, Alfred H. Meyer, James 
F. O’Rorke, and Perry O. Sanford, 
assistant secretaries.

First of Pine City
Vern Nelson of the Coca-Cola 

Bottling Co. of Pine City, has been 
appointed to the board of directors 
of the First National Bank, Pine 
City, Minn., to fill the vacancy 
created by the death last October 
7 of Reuben P. Allen.

Nelson has lived in Pine City 
the past 25 years and is prominent 
in its business affairs.

C. E. Day Retires
Cecil E. Day, cashier First Na­

tional Bank,' Hudson, Wis., retired 
January 1 after 38 years in that 
community’s banking business.

Day’s banking career began 
when he was named assistant cash­
ier and director of the National 
Bank of Hudson in 1918. Later he 
became cashier. In 1933 he joined 
the staff of the First National as 
assistant cashier and director, sub­
sequently was advanced to cashier. 
He continues as a member of the 
board.

Born in Duluth, Day became a re­
sident of Hudson in 1912, long was 
active in civic affairs. In 1933 he 
was elected president of the Wis­
consin Bankers Association’s Group 
One.

C. E. DAY

Union Bank, L. A.
Harry J. Volk, vice president in 

charge of western operations for 
the Prudential Insurance Co. of 
America, will be elected president 
of the Union Bank & Trust Co. of 
Los Angeles at a board of direc­
tors meeting scheduled for Jan­
uary 10.

In a letter to Union Bank share­
holders Ben R. Meyer, chairman 
of the board and current president, 
said shareholders will be asked to

approve and ratify an employment 
contract between Volk and the 
Union Bank at the annual meeting. 
In accepting the presidency of 
Union Bank, Volk will relinquish 
all connection with Prudential.

Volk has spent his entire busi­
ness career with Prudential, go­
ing to southern California in 1947 
to inaugurate the company’s west­
ern home office, the first of a num­
ber of regional home offices or­
ganized under the company’s pro-: 
gram of decentralization.

in NEW ORLEANS'
Go ILLINOIS CENTRAL

Thrill to the glorious festival of Mardi Gras . . .  
colorful parades, sparkling pageants . . . an 
exciting whirl of carefree holiday happiness. 
You’ll step right into this gay, merry-making 
spirit the moment you board an Illinois Central 
train. They’re a Mardi Gras tradition—the 
luxurious “ P a n a m a  L im it e d ”  for overnighters 
and the “ C i t y  o f  N e w  O r l e a n s ”  best for 
pleasant daylight travel.

Spectacular Celebration MARDI GRAS DAY
MARCH 5, 1 957  

Send for FREE Mardi Gras fo lder

Please send complete Mardi Gras travel information.

r;ty

ILLINOIS CENTRAL ***u* 4WÊËË
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MINNEAPOLIS
Member Federal Deposit insurance Corporation

V it
Co v e r e d
Wa g o n

FINE FOOD —  BEVERAGES — DANCING 
Private dining rooms o f all stses for 

meetings and banquets

4th & Marquette Recommended 
FE. 2-7444 by Duncan Hines

HOLITkOLSOn
20 WEST FIFTH STREET

ST. PAUL
CA. 2-7335

IT’S ALWAYS TIME TO 

SEND FLOWERS

BANKS BO U G H T SOLD
52 Y E A R S  or C O N M D E N T IA L  D IG N IF I E D  S E R V IC E

(Hhc ÎRriiablp
CHARLES E. WALTERS CO.

1313 FIRST N ATION  A l  SAN K (U llO IN C  OM AHA N ES S .

C. of C. Honors 3
At the recent annual dinner 

meeting of the Watertown (S. D.) 
Chamber of Commerce, three offi­
cers of the First Citizens National 
Bank came in for special recogni­
tion.

C. H. Lockhart, president of the 
bank, sat at the headtable as a past 
president of the chamber, and was 
awarded a plaque in token of his 
service. John Holen, vice president, 
also received a token of apprecia­
tion for his three years’ service as a 
chamber director, just terminating. 
And Robert Walrath, vice presi­
dent, one of five new chamber dir­
ectors, was unanimously elected 
president of the chamber.

Remodeling Begun
First & Farmers National Bank, 

Blue Earth, Minn., will undergo 
a complete renovation of the major 
portion of its banking area. Work 
is expected to get underway in 
the immediate future.

Remodeling will include removal 
of the heavy bronze doors and in­
stallation of new lightweight alum- 
inum-and-plate glass doors. New 
tile flooring will be installed 
throughout the bank. Tellers’ units 
will be replaced by new, low mo­
dern units finished in tawny wal­
nut Formica.

The remodeling is under the su­
pervision of the building depart­
ment of First Service Corp., opera­
tions affiliate of First Bank Stock 
Corp. First & Farmers National 
Bank of Blue Earth is a First Bank 
Stock affiliate.

International Board
Chemical Corn Exchange Bank, 

New York, is organizing an advi­
sory board on international busi­
ness, reports Harold H. Helm, 
chairman.

Believed to be the first group 
of its kind in the commercial bank­
ing field, it w ill consist of promin­
ent industrial leaders from the Uni­
ted States and many foreign coun­
tries. N. Baxter Jackson, chair­
man of the bank’s executive com­
mittee, has been named chairman 
of the new board.

“ Chemical Corn Exchange Bank 
has long been prominent in the 
foreign banking field,”  Helm stat­
ed. “ Through its correspondent 
banks and direct contacts with 
foreign government agencies, com­
mercial and industrial groups, the 
bank provides facilities for its do­
mestic customers in more than
5,000 communities abroad.

“ The new advisory board should 
prove most valuable in assisting 
us in our many international acti­
vities. Its members, in turn, w ill 
have opportunities to gain valuable 
information on world business 
through closer contact with each 
other and from our own well- 
rounded international d i v i si o n 
staff, which is constantly traveling 
to all parts of the globe.”

Trio Reappointed
H I

PERRIN JESNESS

Leslie N. Perrin, Minneapolis, 
has been reappointed Class C di­
rector of the Federal Reserve Bank 
of Minneapolis for a three-year 
term beginning January 1, 1957 
and redesignated chairman and 
Federal Reserve agent of the bank 
for the coming year. Appointment 
was made by the board of gover­
nors of the Federal Reserve system.

The board’s announcement also 
included the redesignation of Dr. 
Oscar B. Jesness, St. Paul, as de­
puty chairman of the Minneapolis 
board for the coming year and the 
reappointment of Dr. Carl McFar­
land, Missoula, Mont., as director 
of the bank’s Helena branch for a 
two-year term starting January 1.

Perrin is a member of the board 
of directors and former president 
of General Mills, Inc. and has been 
a director of the Minneapolis bank 
since January 1, 1954. He has been
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chairman of the board since August 
of that same year.

Jesness is head of the department 
of agricultural economics at the 
University of Minnesota and has 
been a director and deputy chair­
man of the board since April 1955.

McFarland is president of Mont­
ana State University and has been 
a director of the Helena branch 
board since January 1, 1954.

To Boost Capital
Directors of Minnesota’s St. 

Cloud National Bank have ap­
proved a plan for an increase in the 
bank’s capitalization through the 
sale of 500 shares of common 
stock.

Formal notice of the proposal 
has been sent to all present share­
holders, who will vote on it at the 
annual stockholders meeting Jan­
uary 8. If they approve, the bank’s 
capitalization w ill be increased 
from $200,000 to $250,000, which 
will represent an increase from
2,000 to 2,500 in number of com­
mon shares of $100 par value.

Under the proposal, one new 
share o f stock will be offered at 
a sale price of $150 to stockhold­
ers for each four shares now held.

In submitting the proposal to the 
shareholders, Daniel J. Fouquette, 
president, stated that, “ We have 
recommended this action to main­
tain a strong capital position con­
sistent with the growth in our de­
posits, our patronage and our other 
capital resources.”

When the additional stock issue 
has been approved and subscribed, 
total capital structure o f the bank 
will be in excess of a half-million 
dollars.

Harris Trust
Directors of the Harris Trust & 

Savings Bank, Chicago, promoted 
three officers to the newly-created 
position of senior vice president at 
their recent monthly meeting. The 
new senior vice presidents are Bur­
ton A. Brannen, Donald P. Welles,, 
and Vincent Yager, all long-time 
officers of the Harris Bank.

Delbert N. Urick was named 
vice president and auditor.

Two out-of-town representatives, 
Clark Cox in St. Louis and Mac- 
Boyle Lewis in San Francisco, 
were promoted to vice presidents.

Other appointments announced 
by President Kenneth V. Zwiener 
include those o f Laurence R. Coop­
er and Horace M. Moderwell, as­
sistant vice president! in the trust 
department; Norman A. Corban in

JANUARY 5, 1957

the personnel department; Walter 
B. Dow, in the credit department, 
and Gregg A. Hunter in the bank­
ing department.

William Cowley was named as­
sistant cashier in the banking de­
partment and John Barney was 
named assistant auditor.

★
The bank on January 1 took pos­

session of the property it recently 
purchased at 123 West Monroe 
street. The parking system present­
ly operated a t this location b y 
Downtown Parking Stations, Inc. 
has been discontinued.

Construction work will start im­
mediately to convert the building 
into four floors of office space. The 
quarters will be completely reno­
vated and air-conditioned and will 
have several openings into the pre­
sent banking quarters. This will 
provide efficient horizontal space 
adjacent to the bank’s present 
quarters on the lower floors of the 
Harris Trust building for operating 
departments now located on up­
per floors of the Harris Trust build­
ing and in the 105 West Monroe 
Street building.

The bank also purchased in Ap­
ril 1956, the 16-story building im­
mediately to the east at 105 West 
Monroe street, which has a fron t-. 
age of 90 feet on Monroe street and 
108 feet on Clark street. The bank 
also owns the property at 114-128 
South Clark street extending 80 
feet on Clark street from the 105 
West Monroe Street building to 
the alley across from the Field 
building. It was on this latter site 
that the bank had originally plan­
ned to build an annex to its pre­
sent banking structure. Since the 
additional properties were acquir­
ed, the bank has been reappraising 
its original building plans in the 
light of its long-range needs.

Meanwhile, architects and en­
gineers are working with the 
bank’s building committee in the 
designing of a permanent structure 
to be erected on its Clark street 
properties.

Have You Met..?
R. A. 

“ DICK”  
WAGNER
. . if not, let 

us know and 
we’ll speak to 

him (and how we’ll 
speak to him!!) and 

when HE speaks to you, you’ll 
learn all about our OIL BANK, 
Directed by OIL MEN, in the
OIL CAPITAL of the World, 
our fast 24 hour day and nite 
transit, and our famous southern 
hospitality. And why it pays to

RIGHT--

W r i t e  w i t h

J Z o g ,e r â

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

ST. PAUL MINNESOTA

A Novel Plan
The lobby o f the First Citizens 

National Bank, Watertown, S. D., 
is rather small, and the staff de­
veloped a truly original plan for 
offering Christmas music during 
the holidays. They recorded the 
music of local church choirs, the 
highschool chorus, the Brownie 
Scouts, etc., and broadcast the 
long-play records over two loud­
speakers in the lobby and on the 
street in front. The various group

No rth  Am erican
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leaders announced t h e  numbers, 
and hence the programs proved 
highly interesting to the towns­
people, reports E. W. Swenson, as­
sistant cashier.

A  15-foot Christmas tree was the 
center of the gay decorations in the 
lobby itself.

At the staff Christmas party De­
cember 19 at the Drake hotel, gifts 
were exchanged among the 34 of­
ficers and employes present, and 
there was a Christmas program 
following a message from C. W. 
Lockhart, president.

On Job at Butte
D u e  to assume 
his new duties as 
vice president of 
t h e  Miners Na­
t i o n a l  B a n k ,  
B u t t e ,  Mo n t . ,  
about January 1 
was S. K. Roisum 
of Grand Forks, 
N. D., rece n 1 1 y 
elected to  t h a t  
new p o s i t i on. 
Prev i o u s 1 y he 

was associated with banks at Gon- 
vick and Bagley, Minn., as cashier; 
office manager of a manufacturing

firm, special d e p u t y  examiner 
with the Minnesota banking de­
partment, and seven years as field 
examiner with the Federal Inter­
mediate Credit Bank of St. Paul.

He resigned from the latter po­
sition to purchase a livestock cred­
it company at Grand Forks, in 
1940. Following the outbreak of 
World War II, he disposed of that 
business and enlisted in the Navy, 
serving 40 months.. Upon his re­
lease from service he joined the 
staff of the First National at Grand 
Forks, was elected cashier in 1945, 
member of the board and vice pres­
ident in 1949. He resigned from 
those posts to go to Butte.

At Grand Forks, Roisum was ac­
tive in business and civic affairs, 
served several years as a director 
and treasurer of the Grand Forks 
baseball club. He and Mrs. Roisum 
have one son, Erie T., a student at 
the University of North Dakota.

President E. T. Sletten of the 
Miners National of Butte, says: 
“ Mr. Roisum brings to our bank 
a broad experience in all phases of 
banking. We are pleased to have 
him join our staff. His banking 
background and experience will be 
valuable to us.”

New Building Opened
More than 6,000 people visited 

the State Bank of Waverly, Iowa, 
during its “ open house” December 
14-15, according to Carl E. Hage- 
mann, president. The open house 
marked the move into the bank’s 
new ultra-modern building.

With one drive-in window and 
an extensive parking area, the bank 
is well adapted to the “ age of the 
m o t o r i s t-customer.” The new 
quarters has a frontage of 6.8 feet 
and an overall depth of 82 feet. 
The exterior is red brick and glass. 
Interior walls are of brick and oak 
panelling.

A ll banking facilities are on the 
street floor. Basement areas are 
for storage, employes’ lunchroom 
and the State Bank Lounge, a pub­
lic meeting room.

The abrupt move from the past 
is exemplified by the desks, tellers’ 
cages and check counters, all de­
signed for the bank by Perkins & 
Will, Chicago architects who de­
signed the bank. A ll furnishings 
are modern, colorful and practical. 
The entire bank is air-and-sound- 
conditioned.

ROISUM
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5 New Officers Named, 6 Promoted 
At First National, Minneapolis
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Five new officers 
have been elected 
at First National 
Bank o f Minne- 
a p o 1 i s and six 
other o f f i c e r s  
received pro m o- 
tions to assistant 
vice president, it 
is r e p o r t e d  by 
Gord o n Murray, 

MALEN president.
First National’s 

new officers are Kenneth E. Erick­
son and George G. Pullen, assis­
tant cashiers, installment banking 
department; George A. MacDon­
ald, assistant cashier, investment 
department; John P. Northcott, 
personnel officer; and Monroe C. 
Setterberg, a s s i s t a n t  secretary, 
trust department.

The new assistant vice presidents 
are Gordon M. Malen, advertising 
department; Robert L. Stuebing, 
installment banking department; 
John K. Ewing, personnel depart­
ment; and Joyce S. Finrud, Ken-
neth R. Johnson and Thomas A. 
Roden, trust department.

Erickson joined First National’s 
staff in 1936 after several years in 
the retail business. He served in a 
number of the bank’s operating de­
partments, currently is in the in­
stallment banking department. He 
is state treasurer of United Cere­
bral Palsy of Minnesota and head­
ed last year’s fund drive in Minne­
apolis.

Pullen has been in the install­
ment banking department ever 
since he joined the bank in 1946. 
He previously was in the automo­
bile business in Fargo, later op­
erated the credit bureau at Detroit 
Lakes, Minn. From 1940 to 1943 
he was on the staff of First Ban- 
credit Corp., St. Paul.

Joining First National in 1933, 
MacDonald served in various divi-

EWING FINRUD

sions of the trust department prior 
to being assigned to the investment 
department in 1945 as a trader. He 
belongs to the Twin City. Bond 
Club and Twin City Traders Asso­
ciation.

Northcott started with First Na­
tional in the personnel department 
in 1952, and in 1954 was made per­
sonnel manager. Before joining the 
bank he was assistant personnel 
manager of Cargill, Inc. He is vice 
president and a director of the Min- 
neapolis-St. Paul chapter, National 
Of f  i c  e Management Association, 
and is active in the Twin Cities 
Personnel Man a g e r s Association 
and the Training Directors Associa­
tion.

Originally in banking at Chest­
er, S. D., Setterberg in 1925 joined 
the former Minneapolis Trust Co., 
which was later consolidated with 
First National Bank. He has been 
supervisor of the trust department 
income tax division since 1942.

A former St. Paul newspaper 
man, Malen was with the Federal 
Bureau of Investigation b e f o r e  
joining the bank in 1945. He is 
manager of the advertising depart­
ment, and is 8th District governor 
of the Advertising Federation of 
America and past-president of the 
Minneapolis Advertising Club.

Stuebing spent a number of years 
with General Motors Acceptance 
Corp. and in 1946 joined First Na-

STUEBING JOHNSON McDo n a l dRODEN
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ERICKSON PULLEN

NORTHCOTT SETTERBERG

tional in the sales finance division. 
He was elected assistant cashier 
four years ago. A  lieutenant colon­
el in the Army reserve, Stuebing 
is active in the Reserve Officers As­
sociation and commands the 369th 
Ordnance Battalion.

Ewing began his banking career 
in Boston, and later spent 14 years 
with the Federal Reserve Bank of 
Minneapolis, resigning as personnel 
supervisor in 1948 to join First Na­
tional. He was named personnel of­
ficer of the bank in 1950.

With the bank since 1932, Fin­
rud transferred from the invest­
ment department to the trust de­
partment in 1942 and was elected 
an assistant secretary in 1947. He 
is a past-president of the First Na­
tional Bank Group Club, belongs 
to the Twin Cities Society of Se­
curity Analysts, is active in church 
and civic affairs.

Johnson started with First Na­
tional in 1933 and after advancing 
through various positions in the 
trust department was elected an 
assistant secretary in 1948.

Roden was with the former 
Wells-Dickey Co. from 1915 to 
1943, then joined First National. 
His service since has been in the 
bank’s trust department and in 
1947 he was elected assistant se­
cretary.

Norbert Ley, president Farmers 
State Bank, Watkins, Minn., is 
convalescing at his home following 
a heart attack which caused him to 
be hospitalized three weeks at St. 
Cloud.
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New Issues-1956
Purchased and Offered by Halsey, Stuart & Co. Inc. alone or with associates*

Amount of 
Issue

$  15,000,000

6,000,000

25.045.000

8,000,000

20 ,000,000

50.000. 000

54.930.000

22.000. 000

8.495.000

100,000,000

5.040.000

14.000. 000

5.370.000

15.500.000 

166,000,000

5.800.000

20.000. 000

17.000. 000

7.133.000

40.000. 000

6,000,000

163,245,000

41.000 . 000

19.648.000

25.000. 000

5.550.000

48.624.000

50.000. 000

11.026.000

20.000. 000 

20 ,000,000 

12,000,000 

66,152,000

7.250.000

10,000,000

5,000,000

6.200.000 

8,000,000  

6 ,421,000

164,643,750

Tax-Exempt
ALABAMA HIGHWAY AUTHORITYf
Var. Rates Bonds, Due 1958-75
ALLEGHENY COUNTY INST. DIST., PA. 
254% Bonds, Due 1957-86 
BALTIMORE, MD.f 
2% %  & 2)4% Bonds, Due 1958-82 
BETHLEHEM AUTHORITY, PA.
Var. Rates Rev. Bonds, Due 1959-96 
BOSTON , MASS. (4 issues)
Var. Rates Notes, Due 1956
CALIFORNIA, STATE OFf
Var. Rates Bonds, Due 1958-77
CHELAN COUNTY P.U.D. NO. 1, WASH.f
Hydro-Electric System Revenue Bonds (2 Issues)
Var. Rates, Due 1959-2003
CHICAGO, ILL.f
254% & 154% Bonds, Due 1958-75 
CINCINNATI, OHIO 
Var. Rates Bonds, Due 1957-96 
CONNECTICUT, STATE OFf
27/s% & 2.90% Rev. Bonds, Due 1961-95
COOK CO. H /S /D  N O. 212, LEYDEN, ILL.f 
4% Bonds,Due 1957-76
DEARBORN SCHOOL DISTRICT, MICH.f
Var. Rates Bonds, Due 1956-73
FLINT, MICH.f
Var. Rates Bonds, Due 1958-86
GEORGIA RURAL ROADS AUTHORITY f
4% & 2%% Rev. Bonds, Due 1958-72
GRANT COUNTY P.U.D. NO. 2, WASH.f
3%% Rev. Bonds, Due 2005
HAGERSTOWN, MD.
Var. Rates Bonds, Due 1957-81
HAWAII, TERRITORY OFf
4!4%  & 3.80% Rev. Bonds, Due 1958-86 &
354% Bonds,Due 1959-76 (2 issues)
HOUSTON, TEX.f 
Var. Rates Bonds, Due 1957-81 
KANSAS CITY, MO.f 
Var. Rates Bonds, Due 1957-76 
LOS ANGELES, CALIF, f 
Var. Rates Bonds, Due 1957-76'
MAHONING VALLEY SANITARY DIST., 
OHIO 3% Bonds, Due 1957-76 
MEMPHIS, TENN.f
Var. Rates Rev. Bonds, Due 1963-77 & 1992 
MICHIGAN, STATE OFf (2 issues)
Var. Rates Rev. Bonds, Due 1957-79
NASSAU COUNTY, N.Y.f
3.40% Bonds, Due 1957-85
NEW JERSEY HIGHWAY AUTHOR IT Y f
4% %  Rev. Bonds, Due 1988
NEW ORLEANS, LA.
Var. Rates Bonds, Due 1957-95

NEW YORK SCHOOL DISTRICTS
Var. Rates Bonds, Due 1956-86 (20 issues)
OHIO, STATE OFf
Var. Rates Rev. Bonds, Due 1956-72
OKLAHOMA CITY, OKLA.f (2 issues)
Var. Rates Bonds, Due 1958-81
OMAHA SCHOOL DISTRICT, NEBR.f
Var. Rates Bonds, Due 1958-77
PENNSYLVANIA, GEN. STATE AU ­
THORITY Var. Rates Bonds, Due 1958-82 
PHILADELPHIA SCHOOL DIST., PA.f
Var. Rates Bonds, Due 1958-81 
PHILADELPHIA, PA.f (2 issues)
Var. Rates Bonds, Due 1957-87
POWER AUTHORITY OF STATE OF N.Y.f
Var. Rates Rev. Bonds, Due 1961-85
SALT RIVER PROJECT, ARIZ.f
Var. Rates Bonds, Due 1960-87 
TACOMA, WASH.
Var. Rates Rev. Bonds, Due 1959-79 
TULSA, OKLA. (2 issues)
Var. Rates Bonds, Due 1958-81
WASHINGTON COUNTY, MD.
3% & 2.90% Bonds, Due 1957-81 
YONKERS, N.Y.f 
3.30% Bonds, Due 1957-76

Amount of 
Issue

$250,000,000

35.000. 000

11.430.000

13.800.000

40.000. 000

40.000 . 000

40.000. 000

10.000 . 000

9.030.000

20,000,000

15.000. 000

30.000. 000

10.000. 000

11.250.000

20 , 000,000

23.000. 000

22.481.000

11.500.000

25.000. 000

15.000. 000

50.000. 000

60.000. 000

40.000. 000

35.000. 000
9.600.000

80.000. 000

10,000,000

Corporate

IT

AMERICAN TELEPHONE AN D TELEGRAPH COMPAN Y 
34 Year 3 % %  Debentures, Due July 1, 1990 . . . .  
BELL TELEPHONE CO M PA N Y OF PENN SYLVAN IA 
40 Year 3V4% Debentures, Due March 1, 1996 
BOSTON  A N D  M AIN E RAILROAD EQU IPM ENT TRUS 
SERIES 1, 4Vi%  Certificates, Due 1957-71 .
CHESAPEAKE A N D  O H IO  R AILW AY E Q U T’ 
TRUSTS OF 1956 VA%  & VA%  Certificates, Due 19 
THE COLU M BIA GAS SYSTEM , INC.
VA %  Debentures, Series F, Due 1981 . . . .
CO M M O N W E A LTH  EDISON  C O M PA N Y 
First Mtge. 314 %  Bonds, Series R, Due 1986 . .
CONSUMERS POWER C O M PA N Y 
First Mtge. Bonds, 4 %  Series due 1986 . . . .
DALLAS POWER 8c LIGH T C O M PA N Y 
First Mtge. Bonds, 414% Series due 1986 . . .
ERIE RAILROAD EQU IPM ENT TRUSTS OF 1956 8c 
■354% & 414 %  Certificates, Due 1957-72.
GENERAL TELEPHONE C O M PA N Y OF CALIFORNI 
First Mtge. Bonds, Series J, Due 1986 (4V2 % )  . .
GULF STATES U TILITIES C O M PA N Y 
First Mtge. Bonds, 414% Series due 1986 . . .
H O U STO N  LIGH TIN G 8C POWER C O M PA N Y 
First Mtge. Bonds, 314% Series due 1986 . . .
IN DIAN APOLIS POWER 8c LIGH T C O M PA N Y 
First Mtge. Bonds, VA%  Series, due 1986 . . .
LOUISVILLE A N D  NASHVILLE RAILROAD EQUIP 
M E N T TRUSTS, SERIES O  8C P, 3 & 3% %  Ctfs., Due 1957-7 
LONG ISLAND LIGH TIN G C O M PA N Y 
First Mtge. Bonds, Series I, 43A  % , Due 1986 .
MISSOURI PACIFIC RAILROAD C O M PA N Y
Collateral Trust 414 %  N otes due 1976 .........................
M ONTREAL, THE C IT Y  OF (C A N A D A ) f  
414 % 8C 414 % U.S. Debentures Due 1958-76 1 . .
M O NTREAL TRAN SPORTATIO N  C O M M ISSIO N f 
43A % Sinking Fund Debentures, Due 1976 . . .
M O U N T A IN  STATES TELEPHONE A N D  TELEGRAPH 
CO M PA N Y 34 Year 314% Debentures, Due June 1, 1990 
NORTHERN ILLINOIS GAS C O M PA N Y
First Mtge. Bonds, V/4 %  Series due 1 9 8 1 .........................
PUBLIC SERVICE ELECTRIC A N D  GAS C O M PA N Y 
First & Ref. Mtge. Bonds, 43A %  Series due 1986 . . .
SOUTHERN BELL TELEPHONE A N D  TELEGRAPH 
C O M PA N Y 27 Year 4%  Debentures, Due O ctober T, 1983 
SOUTHERN CALIFORNIA GAS C O M PA N Y 
First Mtge. Bonds, Series B, due 1981 (VA %  )  . .
SOUTHERN PACIFIC CO M PA N Y 
First Mtge. Bonds, 514 % , Series H, Due 1 9 8 3 .  .
Equip. Trust Ctfs., Series V V , 4%  Due 1957-71 
TENNESSEE GAS TRAN SM ISSION  C O M P A N Y f 
First Mtge. Pipe Line Bonds, 43A %  Ser. due 1976 & 4 }4 %
Debentures due January 1, 1977 ...............................
TE XA S POWER 8c LIGH T C O M PA N Y 
First Mtge. Bonds, 43A %  Series due 1986 . . . ,

Underwriting
Interest

$23,150,000

7.950.000

4.755.000

5.925.000

5.450.000

6.750.000

6.700.000

3.300.000

3.630.000

4.350.000 

4,000,000

9.600.000

7.550.000

3.825.000

4.350.000

2.760.000

2.450.000 

950,000

4.900.000

12.750.000

6.600.000

6.150.000

10.150.000

5.150.000
2.775.000

4.168.000

6.550.000

23.350.000 ADDITIONAL PUBLIC UTILITY BONDS (5 issues) 11,850,000
71.823.000 ADDITIONAL EQUIPMENT TRUST CERTIFICATES—

(18 issues) 37,258,000
Descriptive circulars or prospectuses, where available, and current quotations will be supplied for any of these

securities upon request,
*T o Decem ber 19, 1956 f  Issue headed join tly by Halsey, Stuart & Co. Inc. and others. A ll other issues w ere headed by 
Halsey, Stuart & Co. Inc. alone. Not included in these compilations are issues in which Halsey, Stuart & Co. Inc. parties'- 
pat eel only as a member o f an account.

Send for Year-End Bond Survey and Tax Chart
Concise survey o f  1956 bond market and outlook for 
1957, and comparison chart based upon individual Federal 
tax rates now in effect—to help you determine the value 
o f  tax exemption in your income bracket. Write with­
out obligation for folders CW-56

ADDITIONAL TAX-EXEMPT BONDS— 
(120 Issues)

H A L S E Y ,  S T U A R T  & C O .  INC.
123 S. L A S A L L E  ST R E ET,  C H I C A G O 90  • 35  WA L L  S T R E E T ,  N E W  Y O R K  5 

A N D  O T H E R  P R I N C I P A L  C I T I E S
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A REGULAR AND EXCLUSIVE 
COMMERCIAL WEST FEATURE

NEW RECORDS for volume of 
business were established in 

1956. Gross national product, 
which is the dollar value of all 
goods and services produced, has 
been estimated at an all-time high 
of $410-billion.

A strong fourth-quarter recov­
ery, after the steel strike, brought 
industrial production up to a new 
peak. National income and con­
sumer spending also were at re­
cord-breaking levels.

Probably the remarkable thing 
about all this is that it was accom­
plished despite a sizable decrease 
in the volume of residential build­
ing and new car manufacturing. 
Activity in these two industries 
had been a mainstay in the post­
war prosperity.

The strength in th.e business pic­
ture is expected to carry well into 
coming months. There is more and 
more o f a tendency to view 1957 as 
another year of thriving business, 
possibly better than 1956. This 
view is encouraged by report that 
McGraw-Hill Publishing Co.’s an­
nual survey indicated that most 
companies plan to increase capital 
outlays in 1957.

Moreover, it appears that gov­
ernment expenditures for defense 
purposes will increase by about $2- 
million, while the start of the big 
road building program and other 
construction activities could add 
another $2-billion by the federal, 
state, and local governments.

These are highly important sup­
ports for the economy, but of even 
more importance is the rate of 
consumer spending, for more than

W a y n e  H u m m e r  & Co.
C H I C A G O

60 per cent, of expenditures for 
goods and services come from this 
source. This rate of spending is a 
little more difficult to appraise, 
but here again most forecasts are 
optimistic, anticipating an increase 
of 4 to 5 per cent. And it should 
be noted that such estimates are 
based on a rather sizable pick-up 
in new car buying.

This is a reassuring background 
and potential for the stock market. 
But as we have pointed out, the 
record for the past 15 years shows 
the prosperity to be fundamentally 
based on a rising total of debt in­
curred by either the government, 
individuals or corporations. This 
trend must be continued, and at a 
time when the cost o f money is at 
its highest price in 25 years.

Thus far, increased money rates 
have failed to slow the boom. Yet 
it is a development that should 
keep investors from becoming too 
enthusiastic. This same factor, tight 
money and higher interest rates, 
also is giving stock market divid­
ends their toughest competition in 
many years as the return from 
bonds and savings accounts in­
creases. We still subscribe to the 
idea that sound investment policy 
calls for a substantial reserve of

cash or equivalent.
• • •

According to a recent report, 
A. C. F. INDUSTRIES is a late 
starter in the atomic energy field 
but is now actively engaged in 
obtaining a position in this field. 
During the past year it sold five 
research reactors for a total of 
more than $10-million.

Moreover, the company plans to 
expand activities, having completed 
designs for new power reactors on 
which it hopes to start production 
in 1957. This development is the 
newest of many steps that ACF 
has taken to diversify its opera­
tions. Although the building of 
freight-cars is the principal opera­
tion, the company also is a leading 
manufacturer of carburetors and 
fuel pumps for the auto industry. 
In addition, it handles a consistent­
ly . large volume of defense busi­
ness, produces equipment for the 
oil and gas industry, and manufac­
tures electronic equipment.

The Shippers Car Line Division 
leases some 15,000 tank-cars in 
railroad transportation. At last re­
port, the company had a backlog of 
business totaling $236-million.

Earnings for the fiscal year end­
ing last April amounted to $6.08

We are pleased to announce that 

H. NEIL GILMAN, JR.

who has been associated with us at Billings, 
Montana, has been admitted to partnership in 
our firm and will now be located at our 

Minneapolis office

PIPER, JAFFRAY & H0PW00D
Members New York Stock Exchange 

January 2, 1957
M E M B E R S
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Northwest Storks
The following bid and asked prices are obtained 
from tbe 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 “ asked” ) at the time of compilation.

January 2, 1957

Previous
Week’s

Bid Asked Bid
Amer. Holst & 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................... 15 17 15
First Bank Stock ............ 33% 35% 33%
Flour City O. I. . . 10% 10%
Forman Ford .................... 1% 1%
General Trading ............... 18% 20% 18%
Green Giant Co. B ........... 21% 24% 21%
Int’ l. R ef. Com....................... 3%: 4% 3%
Int’ l Ref. 5 % -6 1 ........  ........ 88%. 92% 88%
Investors Divers. Svs. A  . . 62% 66%. 62
Inv. Syn. Can......................... 13 14% 13%
Kahler Ccrrp. com ................... 31 31
Lavoris ................. . . . 23 23
Lithium C orp......................... 44% 47% 44%
McQuay ............................... 7% 8% 7%
McQuay P fd .............................. 17% 17%
Marshall Wells P fd ............... 103% 104
Marshall Wells C om .. . . . . . . 350 370 350
* Mpls. B r e w ......................... 6% 6% 6%
McCloud River Lbr. . . . 60 65 60
Minneapolis Gas Com........... 26% 28% 26%,
Minn. Valley Nat. G as.. .. 15% 15%
Munsingwear, Inc. P f d . . . . 18%. 19% 18%
Murphy, A. A . & Co., 6% . 47% 50% 47%
North American Royalties 5 5% 5
No. Central A ir ..................... 7 10 8%
• N. W. Banco ..................... 77 78 75%
N. W. Fire & M arine.......... 32 34 32
N. W. Nat Life co m .......... 103 103
N. W. Paper ....................... 85 85
N. W . Plastics.......... ............ 9-%. 10% 9%
N. W. Pub. S v ...................... 15% 17% 15%
MW States Ptld. Cem......... 42 46 42
Otter T ail 3.60 Pfd. . . 68 68
Otter Tail Com................... 26% 28% 26%
Pacific Gamble Rob. . . . 13% 14% 13%
Powell River Lumber ........ 45 48 45%
Rayette, Inc.................... .. 7 7% 7
Red Owl Com. .............. 29% 31% 29
Russell Miller P fd .......... 95 97 ■
St. Paul Fire . . . . 44%. 47% 44%
St. Paul Stockyards . 19% 21% 19%
Superior Separator pfd ........ 19% 21% 19%
Super V alu ' Com. 33% 35% 33%
Texota Oil ..................... 4% 5% 4%
Title Insurance ................. 49 47
Toro Mfg. ........... 20% 22% 20%
Twin City Fire . . . . . . . 18% . 18%
Western States L ife ............... 8% 9% 8%
Weyerhaeuser .............. 34% 37% 35%
Wood Conversion 16% 18%. 16% ,
• Listed on Midwest Stock Exchange

J . M . D AIN & CO M PAN Y
INCORPORATED

Specialists in Local Corporate ! 
and M unicipal Securities

MINNEAPOLIS 2, FEderai, 3-8111

ST. PALL DULUTH BILLINGS

M e m  b e r

N e w  Y o r k  S t o c k  E x c h a n g e

per share. Profits should rise as the 
company obtains adequate supplies 
of steel to gear up its production 
of freight-cars now on order. The 
dividend rate is $4.00 annually. 
ACF Industries common is selling 
now around 58.

*  *  *

RADIO CORPORATION will re­
port record sales of $1,125,000,000 
for the year, but its profits will be 
down. David Sarnoff, chairman, 
further estimates that profits will 
be equivalent to $2.60 per ishare, 
compared to $3.16 a share in 1955. 
The drop in profits was attributed 
largely to higher costs of labor 
and materials, while severe com­
petitive conditions in the black- 
and-white TV market resulted in 
lower selling prices.

Sarnoff advised that all of its 
activities in the manufacture, 
broadcast and development of 
color TV resulted in a loss of ap­
proximately $6,900,000. This is 
equivalent to about 50 cents a share 
on RCA common. According to the 
chairman, such an amount is rea­
sonable expenditure to lay the 
foundation for a business that 
promises substantial profits in the 
near future. A moderate profit in 
color operation is foreseen for the 
latter half of 1957.

Reflecting the adverse trend in 
earnings, RCA common has drop­
ped from a last year high of 55 to a 
recent price of 35.

There does not appear to be any 
immediate solution to the compa­
ny’s competitive problems, but this 
organization with over a billion 
dollars in sales, largely in electron­
ics, has excellent long-term growth 
prospects. A  backlog of $325-mill- 
ion in government orders is an in­
dication of its importance in de­
fense activities.

However, the important consid­
eration is the company’s leadership, 
not only in sales but in research 
and new product development in 
an industry with a potential as 
great as any.

* * *

AMERICAN & FOREIGN POW­
ER common is currently selling at 
14, with a dividend rate of 80 cents 
a year to yield 5.7 per cent. This 
issue appears to be an outstanding 
low-priced speculation.

In contrast to the 12-to-l or 
even up to 15-to-l price earnings 
ratios on which many U. S. utili­
ties are now selling, American & 
Foreign Power common sells for 
less than six times the per-share 
consolidated earnings.

This organization is a holding 
company and the consolidated 
earnings for all operating subsid­
iaries are reliably estimated to be 
close to $2.50 per share for 1956. 
This is an indication of the real 
earning power behind the stock. As 
the parent organization, it received 
actual dollar earnings from its sub­
sidiaries of around $1.60 per share 
or double the current dividend 
rate.

On the basis of these earnings, it 
should not be unreasonable to ex­
pect some improvement in the di­
vidend rate.

American & Foreign Power’s 
electric utility subsidiaries operate 
in Brazil, Cuba, Mexico, Chile, 
Venezuela, P a n a m a ,  "Colombia, 
Costa Rica, Ecuador, Guatemala, 
and Argentina. There should be no 
glossing-over the fact that there 
is a considerable degree of risk in 
some of these situations, particu­
larly because of political instabil­
ity. Yet at the same time, the great 
potential for growth of electrical 
services in these various areas 
should also be taken into consid­
eration.

Foreign Power management cer­
tainly has confidence in the picture, 
for it is planning an outlay of half 
a billion dollars in the next five 
years to expand production facili­
ties. Electric Bond & Share owns
3,856,000 shares, or 54 per cent, o f 
the American & Foreign Power 
common outstanding.

Electric Bond & Share common 
has been recommended a number 
of times in this column, and in 
some detail a few  weeks ago. It 
sells now at 26, paying $1.30 per 
year in tax-free dividends. This 
tax-free feature is obtained through 
the sale each year of a block of 
Foreign Power common acquired 
many years ago at prices much 
higher than the current market. 
The loss offsets the company’s ac­
tual earnings arid the dividends are 
in effect a return of capital.

If the pattern followed last year

C. J. “ Chuck”  Rieger 
Merrill Lynch, Pierce, Fenner and Beane
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is continued, Electric Bond & 
Share does not wish to relinquish 
any of its interest in Foreign Pow ­
er, for it later repurchased the 
block of stock that had been sold 
to set up the tax loss.

New 4%  Capital Debentures Are 
Offered by Minneapolis Bank

Minnesota
Commerce Commission

At its special meeting Wednesday, the 
Minnesota Commerce Commission re­
viewed an application of the Guarantee 
Loan & Thrift Co., Mankato, to sell 
certificates of indebtedness (also de­
scribed as thrift certificates) to the pub­
lic, and set a hearing for January 21 at 
9 a. m.

The Commission scheduled hearing 
for January 28 at 9 a. m. on an applica­
tion of City Loan & Thrift Co., Man­
kato, for certificate authorizing the 
transaction of business as an industrial 
loan and thrift company.

Applications for Registration
Minneapolis Loan & Discount Co.— 

(supplemental)—$4,500,000 face amount 
certificates of indebtedness for loans only.

Willmar Greenhouses, Inc.—$25,000 
aggregate amount 6 per cent preferred 
stock, @ $100 a share; behalf of issuer.

Brewster-Bartle Drilling Co., Inc.__
$35,000 aggregate amount 5 per cent 
subordinated convertible debentures, @ 
100 per cent and $35,000 aggregate 
amount common stock ($2 par) at 
$12 a share; behalf White, Weld & Co.

Western Natural Gas Co.—$25,000 
aggregate amount common stock, @ 
market not to exceed $18 a share; be­
half of Haseltine, Gilbert & Wilson, 
Inc.

Mineral Projects—Venture F, Ltd.__
$300,000 limited partnership interest @ 
$25,000 a minimum unit; behalf of Min­
eral Projects Co., Ltd.

Sears Roebuck Acceptance Corp. __
$150,000 aggregate principal amount de- 

due 1972, at not to exceed 
103 per cent; behalf Goldman, Sachs & Co.

Applications by Notification 
(These applications need approval of 

Securities Commissioner only).
Telephone Co. of California 

—MAU00 aggregate amount 5 per cent 
cumulative preferred stock ($20 par 
value) @ not to exceed $21 per share, 
subject to SEC. Behalf: Paine, Webber, 
Jackson & Curtis, applicant-licensed dea­
lers, and all other licensed dealers in 
Minnesota participating in the initial 
offering only as members of the under­
writing or selling groups.

Mac Whyte Co.—$30,000 aggregate 
amount common stock @ market not 
to exceed $30 per share. Behalf: Central 
Republic Co., applicant-licensed dealers.

Zeigler Coal & Coke Co.—$20,000 ag­
gregate amount common stock @ mar­
ket not to exceed $35 per share. Behalf: 
The Milwaukee Co., applicant-licensed dealers.

Individual income after taxes 
( “per capita disposable income” ) 
is highest in history, $1,698 yearly. 
This means that every one of 
America’s 168-million persons av­
erages $186 more a year to spend 
than he ever did before 1952.

F i d e l i t y  State 
Bank, Minneapo­
lis, has been au­
thorized by t h e  
St a t e Comm i s- 
sioner o f Banks 
to i s s u e  4 p e r 
cent capital d e ­
bentures. It is the 
first time t h a t  
any Minn e s o t  a 

CORNELL bank has offered 
s u c h  debentures for public sale, 
according to C. Herbert Cornell, 
president.

The 4 per cent rate is the highest 
paid to investors by any bank or 
savings and loan association in the 
Twin Cities area.

Debentures are being issued to 
the public in any amount from 
$100 to $10,000. Interest will be 
paid quarterly, and the debentures 
will be payable on demand.

At present the bank is offering 
$300,000 debentures, but it is a 
flexible amount; they’ll sell as ma­
ny as may be ordered by the pub­
lic. And the bank is pushing the 
idea of “ Pick Your Rate” in its 
advertising— 2 per cent on savings, 
3 per cent on certificates, 4 per 
cent on the debentures, etc.

President Cornell also tells Com­
mercial West he anticipates heavy 
interest and many inquiries on the 
part o f banks and bankers, and 
has had some 200 “ sample” de­
bentures printed to fulfill requests.

Fidelity, the largest state bank 
in Minnesota, has issued these de­
bentures to improve the bank’s 
loan-making potential.

Plant is Doubled
Expansion doubling the size of 

the Clay Boswell steam electric 
station now under construction 
near Cohasset, Minn., to 130,000 
kilowatts is reported by Minnesota 
Power & Light Co.

M. L. Hibbard, chairman of the 
board, says that an additional 65,- 
000-kilowatt generator, plus boiler 
and other necessary facilities, have 
been authorized by the board of di­
rectors and will be added to the 
company’s newest plant. This and 
other projects costing more than 
$30-million will be included in new 
expansion and modernization over 
the next four years. The projects 
continue a program begun after 
World War II which will involve 
expenditures of more than $87,- 
000,000 by 1960.

We are pleased to announce that 

we propose to admit

ARTHUR W. GEGGIE, JR.

as a General Partner 

on January 3, 1937

Refolds & Co.
Members

N e w  Y o r k  St o c k  Ex c h a n g e  A m e r ic a n  St o c k  Ex c h a n g b

AND OTHER PRINCIPAL EXCHANGES 

629 Second Avenue South, Minneapolis, Minn. 
Main Office: New York, N. Y.

38 Offices from Coast to Coast
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By Stanley R. Manske
Secretary-Treasurer 

Northwestern Municipal Association

M  UCH DISCUSSION among mun- 
” ■ icipal officials in recent months 
has centered around the higher in­
terest rate pattern, so it seemed to 
be a good idea as we approached a 
new year to check with ¡some of 
those in the trade in more or less 
close contact with municipalities 
and school districts planning bond 
offerings over the near term to de­
termine present feeling on this sub­
ject.

JFhe majority opinion of those 
contacted indicated school officials 
generally are expressing concern 
for more state aid to meet mount­
ing operational expenses, and ap­
parently appear to be satisfied that 
present interest rates and availabil­
ity of money for building programs 
is a natural product of our econ­
omy from which they are not ex­
pressing a need for relief at this 
time.

Public officials are becoming 
more and more aware that mount­
ing construction costs have become 
the most significant factor in the 
burden of putting up new build­
ings and laying out municipal im­
provements.

Recently state of Rhode Island 
officials, in receiving construction 
bids for a bridge project, noted 
that an increase in cost was due 
in large part to the higher steel

prices, and as a result engineers 
for the state have been instructed 
to use structural concrete where- 
ever possible for bridge construe- 
tion. Highway and road improve­
ment projects using cement and 
concrete as a replacement for steel 
will be given prior consideration.

# * *
New additions to the coming-up 

calendar of new issues this week 
include $1-million building bonds 
of the St. Louis Park, Minn. School 
District due 1959 through 1977, 
selling January 16, and $750,000 
building bonds of Alden, Minn. 
School District due 1960 through 
1987, to be offered February 5. 
Complete title of the Alden dis­
trict is Joint Independent School 
District No. 93 of Freeborn and 
Faribault counties.

Another new sale coming is that 
of Independent Con s o l i d a t e  d 
School District No. 33 o f Lac qui 
Parle county, Minn, at Bellingham, 
offering $350,000 bonds February 
11.

While no official date has been 
set, Joint Independent Consolidated 
School District No. 8 of Dodge and 
Goodhue counties, Minn. (West 
Concord) is expected to offer $885,- 
000 building bonds sometime in late 
February or early March.

Olmsted county, Minn. School 
District No. 8 at Rochester, which 
leads off the parade of king-size 
local issues for 1957 with $2-mil- 
lion building bonds on January 7, 
has been assigned a Moody rating 
of A.

$ $
Other near-term financing in-

NOTICE OF SALE
$250,000

General Obligation 
Courthouse Bonds 

Fillmore County, Minnesota 
County Seat—Preston

Date of Sale: January 16, 1957 
Hour of Sale: 2 p.m.
Date of Bonds: December 1, 1956 
Due: Serially December 1, 1958

through 1969
Call Feature: Bonds due subsequent 

to December 1, 1965 callable on 
said date or any interest payment 
date thereafter.

FINANCIAL STATEMENT 
Full & True Valuation— 1955

Real Property .............$39,057,277
Personal Property ....... 14,801,081
Total:   $53,858,358

Assessed Valuation— 1955
Real Property .............$11,720,623
Personal Property ......  2,879,124
Total:  $14,599,747

Present Bonded Debt—none 
Area — Approximately 859 square 

miles or 549,760 acres.
Population—

1950 U. S. Census......... 24,465
Present Estimate ........... 24,500

Additional information and further 
details on this issue may be obtained 

from:

T. G. EVENSEN 
a n d

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

Minneapolis. 2, Minnesota 
FEderal 6-3693

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
M inneapolis St. Paul Atlanta
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NOTICE OF SALE 

$570,000

School Building Bonds

Elk River School District, Minnesota
NOTICE IS HEREBY GIVEN that the School Board of Joint Independent Consol­

idated School District No. 1 of Sherburne, Wright, Anoka and Hennepin Counties, Min­
nesota, will meet at the High School in Elk River, Minnesota, on

January 29, 1957
at 2:00 o’clock P. M., for the purpose of considering sealed bids, only, for the purchase 
at not less than par of $570,000 negotiable coupon general obligation School Building 
Bonds of said District. Said bonds, o f $1,000 each, will be dated February 1, 1957, bear­
ing interest at a rate or rates to be specified by the successful bidder, in integral mul­
tiples of 1/4 or 1/10 of 1% per annum, payable on August 1, 1957, and semiannually 
thereafter on February 1 and August 1 of each year, and said bonds will mature serially 
on February 1, in the amount of $10,000 in each of the years I960 through 1968, $15,- 
000 in each of the years 1969 through 1972, $45,000 in each of the years 1973 through 
1978, and $50,000 in each of the years 1979 through 1981. Bonds maturing in the years 
1973 through 1981 will be each subject to redemption on February 1, 1972, and any in­
terest payment date thereafter, in inverse order of serial numbers, at a price of par and 
accrued interest plus a premium of $10 for each bond redeemed prior to February 1, 
1977, and no premium for any bond redeemed thereafter. The School District will fur­
nish and deliver in Elk River, Minneapolis or St. Paul, :Minnesota, or Chicago, Illinois, 
without cost to the purchaser and within 40 days after award of sale, the printed and ex­
ecuted bonds and the unqualified approving legal opinion of Messrs. Dorsey, Owen, Bark­
er, Scott & Barber, of Minneapolis, Minnesota, together with the customary no-litigation 
certificate. 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 of said meet­
ing, and must be unconditional except as to legality, which may be conditioned upon 
the above-described opinion and certificate, and must be accompanied by a cashier’s or 
certified check or bank draft in the amount of $11,400, payable to the School District 
Treasurer, to be forfeited as liquidated damages in case the bid is accepted and the bid­
der shall fail to comply therewith. The bid offering the lowest net interest cost (total 
interest from date of issue to stated maturities, less any premium offered) will be deem­
ed the most favorable. No bid for less than par plus accrued interest from date of issue 
to date of bond delivery will be considered. Oral auction bids will not be received. The 
School Board reserves the right to reject any and all bids, and to waive any informality 
in any bid.

Dated December 20, 1956.
BY ORDER OF THE SCHOOL BOARD
ALICE W. SHADICK 
School District Clerk 
Joint Independent Consolidated School 
District No. 1 of Sherburne, Wright,
Anoka and Hennepin Counties, Minnesota 
P. O. Address: Elk River, Minnesota

Published in Commercial West January 5, 1957
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NOTICE OF BOND S A T E
Independent School District 

No. 3 of
Polk County, Minnesota 

(East Grand Forks)
NOTICE IS HEREBY GIVEN that 

the School Board of Independent 
School District No. 3 of Polk Coun­
ty, Minnesota, will meet at the office 
of the superintendent of schools in 
the City of East Grand Forks, Min­
nesota, on Tuesday,

January 22, 1957,
at 7:30 P.M., for the purpose of con­
sidering sealed bids, only, for the 
purchase at not less than par of 
$640,000 negotiable coupon general 
obligation School Building and Gar­
age Bonds of said District. Said bonds 
of $1,000 each, will be dated Febru­
ary 1, 1957, bearing interest at a rate 
or rates to be specified by the suc­
cessful bidder, in integral multiples 
of M  or 1/10 of 1% per annum, 
payable on August 1, 1957, and semi­
annually thereafter on February 1 
and August 1 of each year, and said 
bonds will mature serially on Febru­
ary 1 in the amount of $20,000 in 
each of the years 1959 through 1970, 
and $25,000 in each of the years 1971 
through 1986. Bonds maturing in the 
years 1977 through 1986 will be each 
subject to redemption on February 
1, 1966, and any interest payment 
date thereafter, in inverse order of 
serial numbers, at par and accrued 
interest, plus a premium of $25 for 
each bond redeemed prior to Febru­
ary 1, 1972, or a premium of $15 for 
each bond redeemed on or after Feb­
ruary 1, 1972, but prior to February 
1, 1977, or no premium for any bond 
redeemed on or after February 1, 
1977. The School District will fur­
nish and deliver in Minneapolis or 
St. Paul, Minnesota, without cost to 
the purchaser and within 40 days aft­
er award of sale, the executed bonds 
and die unqualified approving legal 
opinion of Messrs. Dorsey, Owen, 
Barker, Scott & Barber, of Minne­
apolis, Minnesota, together with the 
customary no-litigation certificate. 
Principal and interest will be made

payable at any suitable bank desig­
nated by the successful bidder.

Each bid must be received by the 
undersigned Clerk before the time 
of said meeting, and must be uncon­
ditional except as to legality, which 
may be conditioned upon the above- 
described opinion and certificate, and 
must be accompanied by a cashier’s 
or certified check or bank draft in 
the amount of $12,800, payable to 
the School District Treasurer, to be 
forfeited as liquidated damages in 
case the bid is accepted and the bid­
der shall fail to comply therewith. 
Bids shall state one basic rate of in­
terest from the date of issue to ma­
turity for all bonds having a com­
mon maturity date. Not more than 
4 such rates (in integral multiples 
of lA  or 1/10 of one per cent per 
annum) are to be specified for the 
issue, and the maturities of the 
bonds may be split not more than 4 
ways for the purpose of designation 
of such rates. Bidders may provide 
that all or some of the bonds shall 
bear a higher interest rate and ad­
ditional coupons for any interest 
period or periods of the term of the 
bonds. The bid offering the lowest 
net interest cost (total interest from 
date of issue to stated maturities, less 
any premium offered) will be deem­
ed the most favorable. No bid for 
less than par plus accrued interest 
from date of issue to date of bond 
delivery will be considered. Oral auc­
tion bids will not be received. The 
right to waive any informality and 
the right to reject any and all bids 
are reserved.

Dated December 10, 1956.
BY ORDER OF THE SCHOOL 

BOARD
L. J. SJOLINDER
School District Clerk
East Grand Forks, 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 

January 5, 1957

A protected investment is made when 
you lend to dealers and farmers who 
buy the proven, dependable lines of 

farm equipment from:

LINDSAY BROS. CO.
Seventy Years — Since 1886

Minneapolis Des Moines Sioux Falls Omaha Fargo

eludes $750,000 building bonds of 
the Grand Rapids, Minn. School 
District expected some time in ear­
ly February, while in mid-Febru­
ary Albert Lea, Minn. District may 
place $1,750,000 bonds on the mar­
ket.

Also in the middle of next month 
city of Fairmont, Minn, plans to 
bring to market $125,000 sewage 
treatment plant bonds.

Anoka, Minn. School District re­
cently authorized $1,750,000 build­
ing bonds by a vote o f 1,052 to 243, 
but no immediate plan for offering 
has been announced!

Another recent election that car­
ried was $350,000 building bonds 
of Vermillion, S. D. School District, 
while Lake City School District No. 
40 of Wabasha county, Minn., voted 
$1,485,000 school building bonds, 
with offering expected sometime in 
February.

Brookings, S. D. approved $250,- 
000 water and sewer system reven­
ue bonds at the December 18 elec- 
ton. Sartell, Minn, voted $175,000 
water system bonds, and Clinton, 
Minn, approved $100,000 sewage 
disposal plant bonds.

Independent Consolidated School 
District No. 65 of Lincoln county, 
Minn, at Ivanhoe, voted 439 to 194 
an issue of $495,000 building bonds.

'Coming bond elections include 
$2,250,000 sewage disposal plant 
bonds for city of Austin, Minn.; 
Long Prairie, Minn. School District 
votes in the near future on $600,000 
more or less building bonds; Vill­
age of Edina, Minn, holds an elec­
tion February 5 on $850,000 parks 
and swimming pool bonds; and In­
dependent Consolidated S c h o o l  
District No. 1 of Lyon county, 
Minn. (Lynd) votes on $275,000 
bonds January 23.

* * *

It is reported that the California 
legislature will again consider the 
controversial issue of a proposed 
southern crossing of San Francisco 
Bay at the session getting under­
way January 7.

The state toll bridge authority 
has directed the state department 
of public works to prepare preli­
minary steps for a proposed $ 180- 
million bond issue to finance a new 
highway crossing. The directive in­
dicated that these steps should be 
taken to place the toll bridge au-

NORTH DAKOTA
State and Municipal Bonds

H. E. M UELLER
Hazen North Dakota
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thority in a position to sell the 
bonds when a decision is made by 
the legislature with respect to fi­
nancing reconstruction of the San 
Francisco-Oakland Bay bridge.

Actions by the authority were 
taken following a hearing at which 
proponents and opponents of the 
proposed southern crossing pre­
sented their views. Fiscal agent re­
tained by the authority to report 
on the financial feasibility of the 
proposed southern crossing said a 
complete project including all ap­
proaches could not be financed in 
the present bond market by a 25- 
cent toll. Governor Knight expres­
sed hope the financing could be 
arranged with a 25-cent toll when 
and if bond market conditions 
changed.

* * *
The Ford Foundation-supported 

“ Resources for the Future” an­
nounces in its annual report that 
it is conducting two detailed studies 
of ways and methods o f financing 
water resources activities. The re­
port notes that there is a great need 
“ for co-ordination among water re­
source interests at local, state, and 
federal levels.”

It comments on the limited size 
and scope of state water resources

programs and the broad assumption 
of responsibility by the federal 
government,” which it says pre­
sents a “ difficult situation to re­
design.”

Two detailed background studies 
are in preparation. One is a study 
of alternative means of financing 
multi-purpose river basin projects. 
The other study “ examines the in­
terstate compact as an instrument 
for water resources administra­
tion.”

Another subject being contem­
plated at a future date would fo ­
cus on the “ area of a state’s re­
sponsibility for water resources ac­
tivities.”

It is said that these studies should 
provide useful background for 
those interested in strengthening 
and improving state activities in 
the water field and may point to 
ways of improving the particular 
system of organization and admin­
istration with which it deals.

CALENDAR OF COMING 
NORTHWEST BOND SALES

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 
payment. (Advt. in CW Decem­
ber 8).

January 7 —  8 p. m. City of 
Robbinsdale, Minn. —  $100,000 im­
provement bonds dated January 1, 
1957, due January 1, 1959 through 
1968, with bonds due January 1, 
1964 and thereafter callable Janu­
ary 1, 1963 or any interest payment 
date thereafter. (Advt. in CW De­
cember 22.)

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-

NOTICE OF BOND SALE 
$350,000

SCHOOL BUILDING BONDS OF 1957 
INDEPENDENT CONSOLIDATED SCHOOL DISTRICT NO. 33 

OF LAC QUI PARLE COUNTY, MINNESOTA 
(BELLINGHAM)

NOTICE IS HEREBY GIVEN That the School Board of Independent Consolidated School District No. 33 of Dae Qui Parle 
County, Minnesota, will meet at the Schoolhouse in the Village of Bellingham, Minnesota, on

Monday, February 11, 1957 K
at 3 -00 o ’ clock p. m., for the purpose of considering sealed bids for, and awarding the sale of, $350,000•negotiable coupon 
general obligation School Building Bonds of 1957 of said District. All bonds will be dated February 1, 1957, will be m the 
denomination o f $1,000 each, and will bear interest at the rate or rates designated by the successful bidder, expressed in in" 
tegral multiples o f % or 1/10 of 1% per annum. Interest shall be payable on August 1, 1957 and semiannually thereafter 
on February 1 and August 1 of each year. Said bonds will mature serially, on February 1, as follows:

$ 5,000 in the years 1960 and 1961,
$10,000 in the years 1962 through 1969 and 1971,
$15,000 in the years 1970, 1972 through 1976, 1978 and 1984,
$20,000 in the year 1977 and in the years 1979 through 1981 
$25,000 in the years 1982 through 1983

all dates inclusive. All bonds which mature after February 1, 1972 shall be subject to redemption and prepayment, at the op­
tion of the District, in inverse order o f serial numbers, on February 1, 1969 and any interest payment date thereafter, at_ a 
price of par and accrued interest and a premium of $15 for each bond redeemed. Principal and interest may be^madepayable 
at any suitable banking institution in the United States designated by the successful bidder. Within 40 days after the award 
of sale, the District will furnish the printed and executed bonds and the unqualified approving legal opinion of Messrs. Briggs, 
Gilbert Morton, Kyle & Macartney of St. Paul, Minnesota, without cost to the purchaser. These bonds will be delivered any­
where in the State of Minnesota, without cost to the purchaser;delivery elsewhere will be at the purchasers expense.

Sealed bids marked “ Bid for $350,000 Bonds’ ’ must be received by the undersigned prior to the time of said meeting. 
Bids must be unconditional except as to legality, which may be conditioned upon the opinion of the above attorneys andmust 
be accompanied hy a cashier’ s or certified check or bank draft in the amount of $7,000, payable to the School District Treas­
urer to be forfeited as liquidated damages in the event the bid is accepted and the bidder shall fail to comply therewith.

Bids will be for all or none of the bonds. Bids will be preferred according to the lowest net dollar amount of interest 
cost, which shall be computed as the total dollar amount of interest at the rate or rates offered to the respective stated ma­
turity dates of the bonds, less the amount of premium offered, if any. No limitation is made as to the number of rates 
which may be bid. Additional coupons are (permissible, except that the total interest rate carried by any bond may not exceed 
6% per annum and the total of additional interest and coupon rate to maturity for any bond must be m an integral multiple 
of Vi or 1/10 of 1% per annum. No oral bid and no bid of less than par and accrued interest will be considered. The Board 
reserves the right to reject any and all bids, waive any informality in any bid and adjourn the sale, if deemed expedient, 
n the sale, if de'emed expedient. •

BY ORDER OF THE SCHOOL BOARD 
/ s /  WALDO C. TESCH 
School District Clerk 
Independent Consolidated School 
District No. 33 of Lac Qui Parle 
County (Bellingham)', Minnesota

obtained from MOODY & SPRINGSTED, Bond Consultants for the District, 624 Endicott 
Paul 1, Minnesota, CApital 4-5349, who will distribute a prospectus two weeks prior to the sale.

Published in Commercial West January 5, 1957

Dated December 31, 1956.

Further information may be 
F.uilding, St.
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ton county, Minn. (Cloquet) $100,- 
000 schQol 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 
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 16 —  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

January 22— 7:30 p. m. Indepen­
dent School District No. 3 of Polk 
county, Minn. (East Grand Forks)

— $640,000 school building and 
garage bonds dated February 1, 
i957, due February 1, 1959 through 
1986. (Advt. in CW January 5).

February 5— 8 ip. m. Joint Inde­
pendent Consolidated School Dis­
trict No. 93 of Freeborn and Fari­
bault counties, Minn. (Alden) —  
$750,000 school building bonds da­
ted February 1, 1957, due Febru­
ary 1, 1960 through 1987.

¿■EGAL NOTICE

NOTICE OF BOND SALE
$ 1 ,000,000

INDEPENDENT SCHOOL DISTRICT 
NO. 205 OF

HENNEPIN COUNTY, MINNESOTA 
(ST. LOUIS PARK SCHOOL DISTRICT)

NOTICE is hereby given that the School 
Board of Independent S'chool District No, 205 
of Hennepin County, Minnesota, will meet at 
the Superintendent’s Office in the High School 
Building in St. Louis Park, in said district, 
on Wednesday, the

16th day o f January, 1957, 
at 1:00 o’ clock P.M., for the (purpose of re­
ceiving and considering sealed bids for the 
purchase of $1,000,000 School Building Bonds 
of the district, bearing date January 1, 1957, 
in the denomination of $1,000 each, bearing 
interest at the rate or rates designated by the 
successful bidder, payable July 1, 1957, and 
semiannually thereafter on January 1 and 
July 1 in each year, and maturing serially on 
July 1 in the years and amounts as follows: 
$25,000 in 1959 to 1964, both inclusive, $50,000 
in 1965 to 1973, both inclusive, and $100,000 
in 1974, 1975, 1976 and 1977, all bonds .ma­
turing after January 1, 1972, being subject to 
redemption in inverse numerical order on said 
date and any interest payment date there­
after at par and accrued interest.

Both principal and interest will be payable 
at any suitable bank designated by the pur­
chaser. The district will furnish printed bonds 
and approving legal opinion of Messrs. Faegre 
& Benson, Minneapolis, Minnesota, both with­
out expense to the purchaser. The bonds will 
be delivered to the purchaser. within forty 
days from the date o f sale, accompanied by 
an unqualified approving legal opinion and 
customary final delivery papers, including a 
certificate showing absence of litigation.

All bids must be in writing enclosed in a 
sealed envelope, be unconditional except as to 
the above opinion, and be left with the un­
dersigned prior to the above time, accompan­
ied by a certified check, bank draft or cash­
ier’ s check in the amount of at least $5,000, 
payable to the order of the school district, 
to be forfeited as liquidated damages in event 
the bid is accepted and the bidder fails to 
comply therewith.

Split rate bids may be submitted stating 
the same rate or rates of interest from the 
date of issue to maturity for all bonds having 
a common maturity in multiples of one-quarter 
or one-tenth of one per cent. Bidders are also 
asked to state total interest cost and average 
rate. The bid deemed most favorable to the 
district will be accepted. No bid for less than 
par plus accrued interest from date of issue 
to date o f bond delivery will be considered. 
Oral auction bids will' not be received. The 
right to waive any informality in any bid and 
the right to reject any and all bids are re­
served.

BY ORDER OF THE SCHOOL BOARD, 
HAROLD R. ENEiSTVEDT, Supt.
6425 West 33rd Street 
Minneapolis 16, Minnesota 

LEVITT & ROGERS 
School District Attorneys 
Roanoke Building 
Minneapolis, Minnesota

Published in Commercial West 
January 5, 1957.

St. Paul Mutual
Insurance Company
T H E  A G E N T S ’ C H O IC E  

F O R  F IR E  IN S U R A N C E

2207 C om o A v e . St. Paul I

* Minnesota, North Dakota, South Dakota, Idaho,
Montana, Washington, Wyoming,
Oregon, California, New Mexico

Mr. Broker . . .
got 30 seconds?

That’s all the time it will take to check that 
these are better term rates than any you have 
been able to offer . . . .  'til now.

$100,000
Age 30 Age 40 Age 50

5 Year Convertible Term........$515 $695 $1,385
5 Year Renewable Term.......... 595 825 1,605
Rates Not Quite So Low On Smaller Amounts, But 
Still Mighty, Mighty Competitive.
Fantastic? Not at all! No tricks, no catches; we just 
welcome term insurance, that’s all. . . .  and substandard 
as well as standard.
If you live outside the ten Provident States*, sorry . . 
. .  we cannot be of service. If you do live in one of our 
states, contact any of our General Agents, or write 
direct to:

t h e  PROVIDENT
Life Insurance Company
B I S M A R C K ,  N O R T H  D A K O T A

"The Provident States”

Life Accident Health Hospitalization 
Annuities Pension Trust

JOSEPH D ICKM AN , Vice President

Established 1885

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

135 S. LaSalle St. Chicago
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FROM THE FILES OF 
COMMERCIAL WEST

Y E A R S AG O

<1 The new firm of Piper, Jaffray & Hopwood 
has been organized in Minneapolis to acquire and 
continue the investment securities and commer­
cial paper business of Lane, Piper & Jaffray, Inc., 
and the brokerage operations of Hopwood & Co. 
Offices are in the National building, at Second 
avenue south and Sixth street. General partners 
are Harry C. Piper, C. Palmer Jaffray, Robert G. 
Hopwood, and Paul W. Loudon. George B. Lane 
continues in charge of the commercial paper de­
partment.

<1 Back at the helm of the Minneapolis of­
fice of Salomon Bros. & Hutzler, now in new 
quarters in the Rand Tower, is E. C. Kibbee, who 
left that post to become vice president of First 
Bank Stock Corp.

f  The coolness and bravery of a girl teller at 
the Midland National Bank & Trust Co., Minne­
apolis, prevented a hold-up there Thursday noon, 
when an amateurish bandit demanded $3,000 in 
a note slipped through her window. Instead of 
complying, the young lady turned as though to 
warn officers, and the frightened robber ran out 
into the crowded street.

<1 In St. Paul, the Empire National Bank will 
be known henceforth as the Empire National 
Bank & Trust Co., stockholders having approved 
the change December 29. Newly-elected directors 
are T. D. O’Brien, attorney; and H. W. Blake and
G. V. Smith of the trust department of Minnesota 
Loan & Trust Co. Blake becomes vice president 
and trust officer.

§ Television transmitted on a beam of light, 
utilizing a wave-length of only billionths of a met­
er, has been successfully demonstrated at Sche­
nectady by General Electric Co. This use of light 
waves, say company officials, opens the way to 
a new and valuable era in the art of broadcast­
ing and promises to result in more distinct tele­
vision pictures.

«1 Long identified with the securities business 
in the Twin Cities and the Upper Midwest, Walter
H. Hull has been named general eastern sales rep­
resentative of the Silberling Research Corp., San 
Francisco.

32

 ̂ A New Year resolution for good health is 
proposed by Dr. Ernest H. Lines, chief medical 
director New York Life Insurance Co.: (1) mod­
eration in all things—in work, in play, and in 
eating . . .  (2) regularity in daily routine—regu­
lar hours for work, for play, for rest . . .  (3) slow 
up—reduce the stress and strain of modern life— 
live at a slower tempo . . .  (4) avoid overweight 
. . . (5) avoid or correct chronic irritations . . . 
(6) have a thorough physical examination at least 
once a year . . .  (7) seek medical attention 
promptly when illness occurs.

<1 John N. Peyton, Minnesota banking com­
missioner, has appointed H. G. McConnell as­
sistant examiner in charge of liquidation, suc­
ceeding W. A. Smith, who resigned last month.

Harry B. Humason, vice president Ameri­
can National Bank, St. Paul, counts among his 
souvenirs a picture of himself with the renown­
ed Harry Lauder.

*1 Speculation is rife as to who will succeed 
W. C. Macfadden as secretary of the North Da­
kota Bankers Association. His retirement is slat­
ed for early this year.

<1 Among business leaders quoted in this 
week’s issue as viewing 1932 as a reconstructive 
period are: Edward W. Decker, president North­
western National Bank, Minneapolis . . . James F. 
Bell, president General Mills, Inc. . . . John S. 
Pillsbury, vice president Pillsbury Flour Mills 
Co. . . . O. J. Arnold, president Northwestern Na­
tional Life Insurance Co.

•I The Minnesota highway department is 
working on plans for bituminous treatment of 
about 1,000 miles of graveled trunk highways 
during 1932.

*1 Nearing his 70th anniversary in banking is 
A. J. Frame, board chairman Waukesha (Wis.) 
National Bank.

9 New president of the Lions club at Cas­
cade, Mont., is M. M. Moore, president First State 
Bank.
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CALENDAR Of COMING EVENTS Northwestern Nat’l 
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -  Tops Half-Billion
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Next Week
HEARING by Minnesota Commerce 

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

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

MINNEAPOLIS CHAPTER, American 
Institute of Banking, “ Open House”  
at Chapter headquarters for new em­
ployes of Minneapolis banks, 3 to 
7 p. m . .. ............... .........................January 9

MINNEAPOLIS I N S U R A N C E  WO­
MEN’ S ASSOCIATION monthly din­
ner meeting, Dyckman hotel, 5 p. m.
. . ................... ' . ...................... .January 9

MINNESOTA SAFE DEPOSIT ASSO­
CIATION monthly dinner meeting, Ho­
tel Leamington, Minneapolis, 6:30 
p. m .................................... ............. Janaury 10

MINNEAPOLIS' CHAPTER, National 
Association of Cost Accountants, Ho­
tel Radisson, Minneapolis ........... January 10

NORTHWESTERN NATIONAL BANK, 
Hopkins, Minn, “ open house”  celebra­
ting opening of new building; 9 a. m. 
to 8:30 p. m., Friday; 9 a. m. to 3 
p. m., Saturday .........   January 11-12

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 o f North Dakota, Grand Forks 
................................... .......... 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 .......,t .............................February 4-6

AMERICAN INOTITUTE 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
NEBRASKA BANKERS ASSOCIATION ' 

regional agricultural credit conference,
10 a. m.,: ;at Alliance...................... March 5

NEBRASKA BANKERS ASSOCIATION 
regional agricultural credit conference,. '
10 a. m., at Kearney............... .. . March 6

NEBRASKA BANKERS ASSOCIATION 
regional agricultural credit conference,
10 a. m., at N orfo lk .................  March 7

NEBRASKA BANKERS ASSOCIATION 
regional agricultural credit conference,
10 a. m., at Lincoln.......................... March 8

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
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 .................................................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 INOTITUTE 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

IOWA BANKERS ASSOCIATION agri­
cultural credit school, Iowa State 
College, Ames ................................. June 17-28

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

B L U 1 P R ft N T S0I«0ICL S T A  T S
H. A. ROGERS CO.
MINNEAPOLIS ST. PAUL

817 Marquette Ave. 48 Ealt fourth St.
FE 8 - 7 6 5 5 C A  4 - 2 3 6 8

F A S T  P I C K - U P  A N D  D E L I V E R Y

Northwestern National Bank of 
Minneapolis is the first bank in the 
history of the Ninth Federal Re­
serve district to top the half-bil- 
lion-dollar mark in total resources. 
The figures, based on the call of 
December 31, 1956, show North­
western with total resources of 
$515,594,709.02.

Northwestern Bank deposits for 
the period also hit an all-time high 
for any bank in the Ninth Federal 
Reserve district —  $472,590,749.30, 
up $38,557,530.85 from December 
31, 1955.

Demand deposits increased more 
than 10 per cent during 1956 at 
the First National Bank, Kilkenny, 
Minn., and footings gained from 
$750,000 to $915,000, it is reported 
by Cashier Paul Herges. The bank 
increased its interest rate on cer­
tificates to 3 per cent, and its rate 
on savings deposits to 2 per cent, 
as of January 1.

NATIONAL ASSOCIATION OF BANK 
WOMEN 35th annual convention, Sher- 
aton-Plaza hotel, Boston ........October 7-10

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
INSURANCE CLUB OF MINNEAPOLIS, 

monthly luncheon meeting, Athletic 
club, 12 noon ................................ January 14

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 29 31

O T H E R

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

HEARING CONTINUED on application 
of Industrial Credit Plan, Inc., Moor­
head, at Department o f Commerce,
State Office building, St. Paul, 9 a. m.

............................... ..................................  April 8

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- 
wntcr Reiirtr hotel, Chicago Sept. 29-Oct. 4

33JANfÜARŸ 5, 1957
Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



'Wciett j4et&
RATES IN THIS DEPARTMENT ARE 
ten (10) cents per word, fifteen (15) 
cents in capital letters or bold face type.

POSITION WANTED

Young family man, now junior officer with 
7 years varied experience including insurance, 
desires to relocate H- preferably in city Of 
5,000-30,000 in North Central states. Write 
file 642, c / o  Commercial West.

Position Wanted: Single man, 20 yrs. Coun­
try banking experience, Asst. Cashier or Se­
cond man, All Phases, Burroughs Optr. Avail­
able immediately. Write File No. 643 c /o  
Commercial West.

Young man 31 years old, married, 3 child­
ren, with 8 years of all types of banking 
experience including FHA and GI financing 
and instalment lending. Also has had insur­
ance experience. Write File 645, c /o  Com­
mercial West.

FOR SADE

Recordak Junior mierofilmer for sale, 
bought new in 1950. Available within 30 days. 
Call or write Bank of Galesville, GaieSville, 
Wisconsin.

WANTED TO BUY

Wanted to buy used night depository and 
envelope depository.

State Bank of Long Lake 
Long Lake, Minnesota

Wanted: Used Burroughs posting machine 
and electric adding machine. Must be reason­
ably priced. State age and-model.

First National Bank ;
Circle, Montana

ft Pays to Advertise 
in Commercial West

VANKS an°dUSOLD
ÂU  Negotiations Confidential

A  NATIONAL CLEARING HOUSE 
tO R EXPERIENCED RANK EXECUTIVES 

WITH CAPITAL TO INVEST

Bankers Service Company
BOX 1435 • DES MOINES 5. IOW A TELEPHONE 2 -7800

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

'JMBANKS bo! SOLD
52 * * * * *  O F  C O m iO E N T lA t  O I G H t fito smvictmÊBÊmm w
CHARLES E WALTERS CO.

1313 M IS T  N ATION AL SAN K. tU ILO lN C   ̂ OM AHA N ES fi.

Cover Picture
A Minneapolis firm is going whale-hunting this spring.
Archer-Daniels-Midland Co.’s recently formed whaling company, Cia 

Ballenera del Norte, is building a.shore whaling station in Peru and 
will operate a whaling fleet there. It is being carved out o f the barren 
desert coast near Paita, which adjoins the famous whaling grounds alone 
the Equator.

When completed, the station will be supplied with sperm whales by 
three whale-chaser ships. By saving the bones and other formerly waste 
portions of the whales, the land-based factory will produce such by* 
products as frozen whale meat for animal food, animal proteins, glues, 
gelatine and glandular extracts.

ADM entered the sperm oil business in 1933, when the oil had almost 
no industrial value. Today the company, with three refineries in the 
U. S.,_ is the largest producer of sperm oil in the world. Its new South 
American venture will be its first outside the U. S.

In recent years the demand for sperm oil has increased steadily 
largely as a result of new uses developed in ADM’s research laboratories’ 
It is used in the manufacture of cosmetics, leathers, textiles, detergents 
hand soaps, rustproofing compounds, etc.

ADM’s president, Thomas L. Daniels, also heads the South American 
company. He is a director of Northwest Bancorporation.

BANK FOR SALE

Will provide annual cash income of $20,000 
for one man, $30,000 for two men or $12,000 
for an inactive owner. Small town—papulation 
under 1,000—Lboth Catholic and Protestant 
churches. Investment $110,000. Write file No. 
646 c /o  Commercial West.

BUSINESS OPPORTUNITIES

GAS DISTRIBUTION, EAST CENTRAL 
OKLA. Well estab. & excellent loc. Good pro­
fits & little competition. Owner other interests. 
Xlnt. buy! Dept. 8240A.

UPHOLSTERING, ANTIQUES E. Cen. No. 
Carolina. 15Ö’ hwy frôhtage ! Lg. land tract. 
2 xlnt bldgs. Lifetime oppty! Dept. No.. 8248.

PHARMACY Tuscon, Ariz. Top profits. 
Stocks known brands. 1600 sq. ft. bldg. Low 
rent. L ij. qtrs. Ideal corner lbc. Xlnt bus. 
oppty ! Investigate ! Dept. 23371. v

FEED, GRAIN, HAY, etc. W. Cent. Calif. 
Retail,- whlse, warehsing. Pillsbury, General 
Mills, Albçys: 40 mile exclusive franchise. A -l 
bldgs, RR spur, prkg, compl. eqpt. Est, 38 
yrs. Retiring. Dept. No. 23919.

MANUFACTURING CO., N. E. IND. In­
sulating & waterproofing, etc. Xlnt. profits & 
potential. Well established. Owner retiring. 
Dept. 62104.

CHAS. FORD & ASSOC, Inc.
6425 Hllywd. Bl., Los Angeles, Çal.

EXECUTIVE VICE PRESIDENT
Wanted for $2 million Iowa bank situat­

ed in town of 500 in Lutheran commun­
ity. Salary $6,000 plus bonus and insurance 
commissions. Total compensation about $8,- 
000. Requires investment o f $18,500 for 
bank stock and 2 bedroom modern resi­
dence.

BANKERS SERVICE COMPANY 
AT. 27800 PO Box 1435

Des Moines 5, Iowa

UNUSUAL OPPORTUNITY 
MULTIPLE LINE FIELDMAN 
Experienced multiple line fieldman 

needed —  expanding multiple line 
company has unusually attractive op­
portunities in Iowa and Western 
Wisconsin territories. Western Wis­
consin man may headquarter in Twin 
Cities. Salary open depending upon 
age, experience and work record. 
Please include background and mili­
tary status in reply to File No. <544, 
c /o  Commercial West, 603 Second 
Avenue So., Minneapolis, Minnesota.

RECEN T DEATH S
MRS. DONNA ANN SEDIVY, 24, 

secretary and stenographer at the 
First National Bank, Kilkenny, 
Minn., in an automobile collision 
December 20, near Morristown.

Mrs. Sedivy had taken the af­
ternoon off from her bank duties 
to deliver Christmas presents to 
friends at Morristown and to at­
tend a Christmas party for em­
ployes of the State' school at Fari­
bault. Before joining the Kilkenny 
bank she had worked as secretary 
and stenographer at the school.

She is survived by her husband, 
Harold; a 4 month-old daughter, 
Debra Ann; her parents, Mr. and 
Mrs. Dennis J. Balfe of Kilkenny; 
a sister, Jeanne, in nursing train­
ing at Mankato, and a brother, 
Leonard, at home. Services were 
held at St. Canice Catholic church 
and burial was in Calvary ceme­
tery, Kilkenny.

★

WILLIS W. MERCER, 69, board 
chairman First National Bank, 
Iowa City, Iowa, following a heart 
attack. He was prominent in the 
city’s business and industrial cir­
cles.

Surviving are the widow, a 
daughter, two brothers, two sisters, 
and two grandchildren.

JOHN D. GRAY, 82, director 
First National Bank, Valley City, 
N. D., and of the Federal Home 
Loan Bank of Des Moines, at a 
Valley City hospital. A  prominent 
businessman and former president 
of the local chamber of commerce, 
he is survived by a daughter, three 
grandchildren, and 11 great grand­
children.
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SAVINGS BANK OF MINNEAPOLIS

MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION

STATEMENT OF CONDITION AS OF JANUARY 1, 1957

ASSETS
CASH on hand, or on deposit in other banks..................................................... ( 3.5%) $ 9,768,672.35
BONDS:

U. S. GOVERNMENT B O N D S ........................................................  (17.9%) 49,561,294.27
OTHER BONDS. Obligations of municipalities and corporations, selected
for quality, diversification and i n c o m e ....................................................... (18.5%) 51,207,319.61

MORTGAGE LOANS:
CONVENTIONAL MORTGAGES. Loans on homes, farms or
business properties .......................................................................................... (21.9%) 60,771,149.08
F. H.A. MORTGAGES. Home loans insured by the Federal Housing
Adm inistration............................................................................................. .... (29.1%) 80,571,536.83
G. l. MORTGAGES. Home loans partially guaranteed by the
Veterans A d m in istra tion ................................. .............................................( 8.8%) 24,267,074.37

BANKING HOUSE and l o t ..................................... ??■;)...................................... ( 0.2%) 614,475.03
MISCELLANEOUS A S S E T S ............  ...................................................... ( 0 . 1 % )  231,410.32

TOTAL A S S E T S ........................................................... ( 100%) $276,992,931.86

LIABILITIES
DEPOSITS held in more than 215,000 savings accounts. Each depositor is 

INSURED for cash up to $10,000 by the Federal Deposit Insurance 
Corporation. Interest is computed from the first o f each month and is 
compounded quarterly on balances of $25 or more. The current interest
rate is 3%  per y e a r ...........................................................................................................  $255,858,526.45

MISCELLANEOUS LIABILITIES including mortgage loans in process and
other funds held in escrow for b o r r o w e r s .......................................................... 933,611.12

SURPLUS accumulated out o f net earnings in past years and held solely for 
the benefit and protection of the depositors because this is a Mutual Sav­
ings Bank having no stockholders ..............................................................................  20,200,794.29

TOTAL L IA B IL IT IE S .............................................................  $276,992,931.86

RUSSELL H. BENNETT 
Mining Engineer

LEONARD G. CARPENTER 
President, McCloud

Rivet Lum ber Company

BENTON J. CASE
President, Janney, Semple, 

Hill Company

GEORGE C. CROSBY 
President,

S. T. M cKnight Company

GEORGE D. DAYTON II
Executive Vice President, 

The Dayton Company

TRUSTEES
JOHN DE LAITTRE

Executive Vice Pres, of the Bank
GEORGE W. P. HEFFELFINGER 

President, Russell Miller 
Milling Company

LYNDON M. KING
Chairman, Northrup King 

S’ Company
HENRY S. KINGMAN

President of the Bank
FRANK P. LESLIE

President, John Leslie Paper Co.
GOODRICH LOWRY

President, Northwest 
Bancor por a tion

SUMNER T. McKNIGHT
Chairman, S. T. M cKnight Co.

JOHN S. PILLSBURY, JR.
President, Northwestern  

National Life Insurance 
Company

HAROLD H. TEARSE
President, Searle Grain Co.

ALFRED M. WILSON
Executive Vice Pres.-Treasurer, 

Minneapolis-Honeywell 
Regulator Co.

EDGAR F. ZELLE
Chairman, Jefferson 

Transportation Co.
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Statement of Condition
December 31, 1956

RESOURCES
Cash and Due from Banks...........$157,645,899.64
U. S. Government Obligations..... 103,945,907.07
Other Bonds & Securities...........  27,384,720.01
Loans & Discounts.........................  217,249,629.85
Stock in Federal Reserve Bank ... 810,000.00
Customers’ Liability

on Acceptances .......................  2,714,131.87
Income Earned but not Collected 1,139,243.13 
Bank Premises,

Furniture & Fixtures.................  4,472,446.80
Other Resources 232,730.65

Total Resources .............$515,594,709.02

LIABILITIES
Capital Stock .............................. $ 12,000,000.00
Surplus ........................................ 15,000,000.00
Undivided Profits .......................  2,849,147.39
Reserve for Contingencies.............  1,000,000.00
Reserve for Possible

Future Loan Losses...................  3,934,964.53
Reserve for Interest,

Taxes, etc.....................................  1,859,502.96
Income Collected but not Earned . 3,646,212.97
Letters of Credit and Acceptances 2,714,131.87
Deposits ..................................   472,590,749.30

Total Liabilities .............$515,594,709.02

United States Government and other securities carried at $90,127,750.86 are pledged to secure public 
funds and trust deposits and for other purposes as required or permitted by law.

D I R E C T O R S
DeWalt H. Ankeny 

Vice President,
Theo. Hamm Brewing Co.

Charles H. Bell 
President,
General Mills, Inc.

Benton J. Case 
President,
Janney, Semple, Hill & 
Company

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

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

Donald C. Dayton 
President and 
General Manager, 
Dayton’s

Stephen P. D uffy 
President,
Our Own Hardware 
Company

John B. Faegre 
Faegre and Benson* 
Attorneys
Chairman of the Board, 
Minnesota & Ontario 
Paper Co.

Paul S. Gerot 
President,
Pillsbury Mills, Inc.

Frank T. Heffelfinger 
Chairman o f the Board, 
F. H. Peavey and Co.

F. Peavey Heffelfinger 
President,
F. H. Peavey and Co. 

Allen S. K ing 
President,
Northern States Power 
Company

Frank P. Leslie 
President,
The John Leslie Paper Co. 

Goodrich Lowry 
President,
Northwest Bancorporation

John A. Moorhead 
Executive Vice President

John S. Pillsbury 
Director,
Pillsbury Mills, Inc

Joseph F. R ingland 
President

Samuel H. Rogers 
Vice President 

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

D. J. Strouse 
Retired

Harold W. Sweatt 
Chairman of the Board, 
Minneapolis-Honeywell 
Regulator Company

Harold H. Tearse 
President,
Searle Grain Company 

J. Cameron Thomson 
Chairman of the Board, 
Northwest Bancorporation 

Valentine Wurtble 
Chairman o f the Board, 
Minnesota Paints, Inc.

Northwestern
N ational Bank

OF MINNEAPOLIS
Marquette Avenue, Sixth to Seventh Streets
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