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The specialized services 0f a Trust department are frequently
necessary to properly answer today’s varied trust problems. At Northern
City National Bank we have developed areas of specific skills

to serve you and your customers more fully.

Here highly-trained men devote their efforts to individual fields:
estate planning; taxes; investments; property management. When you
seek assistance on these matters you benefit from the experience of
each staff member in his own specialty.

TRUST DEPARTMENT

R E. Chabot
Vice President & Trust Officer

We welcome your requests C'T G'tc',:f}s"e' L'T E Sf*;-e"’y
about our specialized—yet rust tcer rust Officer
P y G. A. Kreager, Jr. J. M. Harris
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F. V. Young J. H. Sauntry
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Compare!

In electronic bookkeeping...

ONLY BURRQUGHS GIVES YOU
SOPRISTICATED ELECTRONIC TECHNIQUES

For your own protection, by all means compare
the Burroughs Electronic Bank Bookkeeping
Machine with others now on the market—
before you make this all-important invest-
ment. The Burroughs is the one machine that
brings you truly sophisticated electronic tech-
nigues—such as:

A Computer-type modified binary code.

ft Three thin magnetic ink stripes, in
less than one inch of space, that store
account number, dollar balance, sign
of balance, check count balance, post-
ing line position and alert signals.

ft Advanced design and functions that
make it possible to use simple, prac-

tical forms that are easy to fold,
easy to mail.

ft Compactness—the design that can
only come from full and knowing
utilization of the advantages of elec-
tronics applied to accounting.

Yet that's only the beginning of the exclusive
advantages—such as full electronic verifica-
tion-built into the Burroughs Electronic
Bank Bookkeeping Machine for you.

Yes, compare! See for yourself how advanced
your electronic bookkeeping can be—turning
out more work at a faster pace with greater
accuracy and economy than you'd think
possible. Just call our nearby branch office
today for full details. Burroughs Corporation,
Burroughs Division, Detroit 32, Michigan.

Burroughs—TM

Burroughs Corporatiori

“NEW DIMENSIONS 1 in electronics and data processing systems”



Your direct wire to the Bond Market

Another reason why more and more bankers are turning to

ManUfaCturerS TrUSt Company | Other Correspondent Bank Services -

| ABond Portfolio Analysis

If yoij wish to buy or sell any types of United States Government, State A International Banking Service in 153 jref
or Municipal securities, we can help you. countries
. L. B A Personal and Corporate Trust Service,

Manufacturers Trust deals in these securities at net prices. We also including Pension Plans, Dividend R
are members of the selling group for Government Agency bonds when- Payments and Other Related Services. Ik
ever new issues are offered. A Up-to-the-Minute Credit Information U

... ) Surveys and Recommendations on Bank
Securities purchased for our correspondent banks may be placed in Operations
safekeeping with us without charge. Shipping costs are thereby elim- Around-the-Clock Transit Service
inated, and the securities are always available for immediate sale and A Domestic and World-wide Collections
credit to their accounts whenever funds are needed quickly. A Group Life Insurance and Pension Plans

. . . I  AExcess Loan Participation
Why not check prices with us whenever you are in the market to buy

or sell bonds?
Head Office: 44 Wall Street, New York 15, N. Y.

Call HAnover 2-7182 and reverse the charges or use the Bank Wire, call letters NMFR Member Federal Deposit Insurance Corporation
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Financial Center of the Upper Midwest Wealth Belt

THE RED CARPET was rolled out
min St. Paul and Minneapolis this
week as the two cities joined in
observance of National Downtown
Week under the theme, “Down-
town Welcomes You.”

Special promotions were aimed
at demonstrating to shoppers and
workers that they're genuinely
welcome in the bustling downtown
sections of mushrooming cities, and
that they don’t have to limit their
buying and “looking” to the sub-
urban shopping centers. There
were special “coupon days” spon-
sored jointly by numerous partici-
pating companies and stores, with
some fat prizes awaiting the lucky
winners, including (in St. Paul, at
least) a free five-day trip to Miami
Beach in December.

Bank tellers, store clerks,
waiters and waitresses and other
workers sported lapel badges as-
serting that “Downtown Welcomes
You.”

So expert a job of customer-
welcoming did one Minneapolis
bank teller do, it won her a $2
cash award from the Downtown
Council. Smiling Berma Cooper at
the Marquette National Bank has
proved herself an expert at making
customers feel welcome before;
winning the prize was no surprise
to those who know her best.

Fire at Noon

The normally heavy noon-hour
traffic on bustling Marquette Ave-
nue and one-way-zooming Eighth
Street had an added touch Tues-
day noon. Fire, reported to have
been caused by a spark from an
acetylene torch being used by a
welder, swept through the duct
system in the basement of Minne-
apolis Savings & Loan Association.
Damage was estimated at in excess
of $30,000 by Robert T. Palmer,
chief of the Fire Prevention Bur-
eau.

A Kosher Begorral

A special visitor in the Twin
Cities this week was Ireland’'s Ro-
bert Briscoe, the first Jew ever
elected lord mayor of Dublin. He
brought his rich brogue and his
inevitable cigars to St. Paul for
the Bonds For Israel dinner at the
Temple of Aaron synagogue, where
he addressed some 225 persons —
Jews, Catholics, Protestants — who
drank cocktails of Irish whiskey
and ate a main course of Kosher
beef.

Briscoe is on a 53-city, 50,000-
mile tour across the U. S., stumping
for help for Ireland and Israel:
capital loans to develop industry,
tourists, and trade.

M
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A Neat Switch

Familiar to many readers is Win-
ston Churchill's famed reply to a
“green” photographer who attend-
ed a press conference on one of the
Prime Minister's recent birthdays.
Said the young man, “Mr. Church-
ill, 1 hope to photograph you on

your 100th birthday party.”
Churchill’'s instant come-back:
“Well, you look as though you

might make it!”

A Commercial West representa-
tive heard another fast come-back
at a press conference in Minneapo-
lis the other morning. Norman P.
Mason, FHA commissioner, was in
town (CW, October 18), and among
those present at his press confer-

Employes were sent home be-
cause of smoke and fire damage,
but association officials had things
in shape for business as usual Wed-
nesday.

James F. Owens, Jr. (left), vice president and manager of Northern States Power
Co.’s St. Paul division, hands a check for $2,072,546 to H. William Blake, president
Empire National Bank, at the wind-up banquet of St. Paul’'s Community Chest
drive. Blake is president of the Greater St. Paul Community Chest & Council, Inc.,
and Owens was 1958 campaign chairman. The 38th annual campaign hit 97.8 per
cent of its goal. (Photo courtesy St. Paul Pioneer Press).

6 COMMERCIAL WEST

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



ence at the Radisson was Minne-
sota’'s Sen. Ed Thye, back home
thumping hard for re-election next
Tuesday.

Taking his departure, a news-
paper photographer extended his
hand to Thye and said, ‘‘Good
luck, Senator — and | say that
even though I'm not going to vote
for you.”

Thye's courteous, immediate
come-back: “How can you wish me
‘good luck’ if you're not going to
vote for me? There’s only one way
to wish me luck.”

Observers From India

Five representatives of banks in
India are visiting the Federal Re-
serve Bank of Minneapolis, com-
mercial banks in the Ninth Dis-
trict, the Small Business Adminis-
tration, and business, industrial,
and agricultural leaders during a
seven-day stay in the area which
began Thursday.

The men are part of a group of
16 high-level representatives from
banks in India who are in this
country for observation and study
of banking methods and techniques
practiced here. In addition, they
discuss the economy of the district
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visited with bankers, businessmen,
and farmers.

Upon their return to India, the
participants will apply their ob-
servations and experience to the
processing of loan applications
coming to their respective banking
institutions. They will give further
impetus to the flow of develop-
ment funds into the private indus-
trial sector by making their U. S.
experience available to financial
and industrial circles through in-
dividual reports, conferences, sem-
inars, published articles, and the
press.

New NAM Man Named

A quarter-century of experience
in the fields of industry, agricul-
ture and education forms the back-
ground for the new North Central
regional manager for the National
Association of Manufacturers. Fred
A. Miller of NAM’s Chicago staff
assumed his new duties in Minne-
apolis October 22. The region in-
cludes Minnesota, lowa, North Da-
kota, South Dakota, and north-
western Wisconsin.

A native of Michigan, Miller was
graduated from Central Michigan
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Henry T. Rutledge (right), executive vice president Northwestern National Bank,
chairman of this year’s Minneapolis Community Chest campaign, hands the torch of
leadership to Thomas M. Crosby, assistant general manager of the special commodi-

ties division of General Mills, Inc., next year’s chairman.
figure of $3,137,180, or 98 per cent of the 1958 goal.
(Photo courtesy Minneapolis Star).

Hotel Radisson.
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Rutledge reported a total
The victory dinner was at

College of Education in 1928 and
received his master's degree in
school administration from the
University of Michigan in 1934. He
successfully operated his own farm
for eight years, and in addition
was a Smith-Hughes instructor in
agriculture, directing the projects
of 70-80 students each year.

He joined the NAM staff as edu-
cation director of the 11-state Mid-
west division in 1952, and in 1957
was promoted to assistant division
manager at Chicago.

Urges Labor Reform

Labor reform legislation should
be one of the first matters to re-
ceive consideration by the new
Congress when it convenes next
year, the president of the National
Association of Manufacturers said
in Minneapolis Tuesday. Speaking
to several hundred industrialists
and businessmen, Milton C. Light-
ner of New York, chairman Singer
Sewing Machine Co. and Singer
Manufacturing Co. declared:

“This should not be a partisan
matter. The Administration has
called for reform. The Senate com-
mittee headed by a great Demo-
crat, Senator McClellan, has laid
bare the offenses now committed
against the public and against tax-
payers and has clearly shown the
need for real reform.”

The keynote address was fol-
lowed by a question-and-answer
session, with four Minnesota news
experts and the audience directing
their queries to a panel of NAM
officials from New York. Meeting
chairman was L. L. McBurney,
NAM regional vice president, pres-
ident Smith Welding Equipment
Corp., Minneapolis. The conference
was co-sponsored by NAM, Min-
nesota Employers Association, As-
sociated Industries of Minneapolis,
and the St. Paul Committee on In-
dustrial Relations.

Beef Calf Warning

Minnesota farmers were advised
this week not to expand or start
raising beef cow herds simply be-
cause of current high prices for
feeder calves.

Errnond Hartmans, extension ag-
ricultural economist at the Univer-
sity of Minnesota, gives this rea-
son: present prices for feeder cal-
ves — around 35-36 cents per
pound — are at or near a peak and
can't be expected to be that high
in future years. Calves from beef
cows added to the herd now may
sell for much less two years from
now.
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Little Evidence of Inflation

Ninth District Economy EXxhibits New «
Ea8
Strength as Improvement Continues

yHE ECONOMY of the Ninth dis- farm output must be processed in up slightly, and personal income H

| trict is characterized as “forg- some way; storage is frequently is at a new high.

ing ahead” by the Federal Reserve involved, and the raw and finished So far, the bank’s economists see

Bank of Minneapolis in its Month- commodities must be financed little evidence of price inflation.

ly Review of business conditions through the transportation, proces- They maintain that prices are not

dated October 31. Exceptionally sing, wholesaling and retailing likely to advance significantly in

favorable crops, sharply rising con- channels. Farm machinery sales the near future as long as unem-

struction activity, and the return are stimulated. Furthermore, lo- ployment as a per cent of the labor

to a more normal workweek are cal service firms and industries are force remains relatively high and

listed as primary reasons for this keenly sensitive to farm prosperity. as long as the nation’s productive

continued improvement. Still another indication of devel- capacity is not fully utilized. The
Employment in nonagricultural oping activity in the district's econ- country’s Gross National Product,

industries has exhibited a modest omy, according to the bank report, estimated at $440-billion in the

increase in recent weeks, with the is the expansion of loans and dis- third quarter this year, still is some

recession low point apparently counts of member banks to a new $2-billion below the same period a

centered in the third quarter this record amount during September. year ago, thgy rgporg.

year. Increased employment is es- Preliminary data suggest this trend

pecially evident among construc- has continued in October. Bank Some high spots from the Month-

tion workers in highway and hea- deposits, both demand and time, Iy Review:

vy engineering projects, in resi- also are at peak levels. , .

dential building, and among the Nationally, the economic scene Employment’ Improving

special building trades involving a is one of continuing recovery. In- The recession in the district, with

large share of subcontract work.  dustrial production is increasing, the exception of the mining areas,
Employment agencies currently new orders have moved ahead of hag peen less severe than in the na-

are reporting a trend towards “re- sales, inventory liquidation may be  jon  as is indicated by employment

calls” of previously laid-off work- near an end, new construction is fjgyres. For instance, district non-

ers. Nevertheless, the bank econo- close to a record, employment is agricultural employment in the

mists point out that the increase in third quarter was down 2.4 per

employment has done little more cent from a year ago, while in the

than offset normal additions to the nation for July and August it was

labor force. Hence, district un- down 3.8 per cent. The loss of

employment still remains at a rela- jobs has been centered largely in

tively high figure. Depressed con- manufacturing, especially of dur-

ditions in the important iron ore able goods, but also in metals min-

and copper mining areas of the ing and transportation. Due to the

district continue to contribute relatively small per cent of the dis-

significantly to the unemployment trict labor force employed in these

figures. fields, the decline in district em-
Near record cash farm incomes ployment was moderate.

plus a noticeable increase in aver- In the current economic recov-

age weekly earnings of manufac- ery period, the improvement in dis- \V/

turing wage-earners are seen as trict employment as a whole has

indications that district personal been at a slower rate than in the

income may currently have reach- nation. District employment in the

ed a new high peak. Improvement manufacture of durable goods has pi

in department store sales and the
sharp increase in check volume in
recent weeks are evidence of these
favorable incomes and point up the
probable transaction of a large vol-
ume of business during the bal-
ance of 1958.

The business review stresses the
importance of current farm pros-
perity on the district's economic
trends. Farm dollars are reflected
in much of this district's business
and industry. Most of this record

8=

Marian Polk of Rock Hill, S. C., has
been named "Miss Drive-In Teller 1958”
— the country’s most personable and
attractive drive-in teller — by the na-
tion’s bankers in a contest conducted
by the Mosler Safe Co. Miss Polk, a
hazel-eyed brunette, has been a teller at
Peoples National Bank in Rock Hill for
13 years. Voting was among bankers
who attended recent convention of
American Bankers Association in Chi-
cago.

increased, while in mining and in
transportation (which is associated
with mining), it has remained at a
low level. For instance, mining
employment during the third quar-
ter was down over 20 per cent from
last year. In spite of the more
rapid national improvement, un-
employment in this district, with
the exception of the mining re-
gions, continues below the national
average.

The volume of construction un-
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dertaken in this district has risen
sharply, although employment in
this field toward the end of the
third quarter was still below the
year-ago level. The smaller num-
ber of construction workers em-
ployed is traced to the decline in
non-residential building, especially
industrial plants, but also in com-
mercial building and some types
of public building.

Residential builders, however,
are now experiencing the first real
surge in activity since 1955. The
number of new dwellings author-
ized by permit since last March has
ranged from 23 per cent to 41 per
cent above the number authorized
in the corresponding months of a
year ago. Employment in the
special building trades, which in-
volves largely subcontract work,
has been substantially ahead of last
year. In some areas of Montana, a
shortage of carpenters, plasterers
and painters has developed.

Highway and heavy engineering
construction has risen to a level
substantially above a year ago.
The large amount of contracts let
in recent months suggests a further
rise in activity and employment
until inclement weather arrives.

Hog Production Up

Recent U. S. Department of Agri-
culture estimates indicate that hog

production started upward this fall
and is expected to continue upward
in 1959. Hog prices have been
moving upward since early 1956;
the average hog price for 1958 is
expected to approach $20 per 100
pounds. And during this period of
rising hog prices, declining corn
prices have lowered feed costs.

The price relationship of corn
and hogs in February 1958 on a
U. S. farm price basis was such that
20.6 bushels of corn were equal in
value to 100 pounds of pork. This
was the first time that the corn-hog
ratio exceeded 20 since 1909, the
year that records were started. The
corn-hog ratio has been well above
the long-term average of 125 to
13 for a number of months, setting
the stage for an expansion in hog
production.

* * *

Department Store Sales

Beginning with the second quar-
ter of this year, district department
store sales began to fall below com-
parable year-ago volumes. Al-
though sales were still lower than
last year, there was an improve-
ment during July and August
which was followed by another
slump in September. On the basis
of preliminary data, October sales
for the first time since last March
may exceed the year-ago volume.

Larger household furnishings

Christmas Club Ready to Pay
Record Year-End Total

The nation’s business will re-
ceive an added boost this month
when some 7,900 financial institu-
tions distribute $1,365,000,000 to
about 13-million Christmas Club
members throughout the country.

“This hike in savings, in spite
of depression or inflation threats,
reflects the trend of the people’s
savings habits” says Edward F.
Dorset, president of Christmas
Club a Corporation. “People have
learned the value of accumulating
dollars that can lead to individual

exceeded a
billion dollars.”

The 1958 pay-off is about 3 per
cent larger than in 1957. Average
check this year amounts to $105
for each member.

840 members and $281,861,000,
followed by Pennsylvania with
1,676,301 members and $184,176,-
000, and then New Jersey with 1,-
133,704 members and $144,836,-
020.

The rapid growth of the Christ-
mas Club on the Pacific Coast has
put California in fourth place with
968,584 members and $131,029,000.

Surveys made by Christmas Club
a Corporation indicate that the $1,-
365,000,000 will be used in many
ways, all of which will give a lift

Christmas purchases, $420,966,-
000; permanent savings, $390,800,-
000; taxes, $136,910,000; insurance
premiums, $126,808,000; year-end
bills, $77,668,000; home furnishings

and major appliance sales, as well
as soft goods sales, accounted for
the improvement in sales during
the summer months. The dip in
September is traced to a general
decline in sales. One factor in
this drop may be the exceptionally
mild temperatures during the
month in this region, which tend-
ed to postpone the buying of fall
and winter wearing apparel.

For the remainder of this year,
the outlook for department store
sales is favorable. Farm income
is up; cash receipts from farm
marketings in this district for the
first eight months of this year were
8 per cent above last year. In
many industrial firms, average
weekly hours again have been len-
gthened to a normal workweek.
Average weekly earnings of pro-
duction workers have been rising
slowly. Furthermore, consumer
spending has been low in relation
to consumer income, indicating that
the buying potential is strong.

Farm Land Values

The price of farm land in the
Ninth district continued to rise
during the four-month period end-
ing July 1, according to the latest
U. S. Department of Agriculture
estimates. Land values increased
in all of the four full district states
during the recent four-month pe-
riod. The increases were as foll-
ows: 3 per cent in Montana and
South Dakota, 2 per cent in North
Dakota, and 1 per cent in Minne-
sota. The recent increase in land
values is a continuation of a gen-
eral rising trend which has persist-
ed since 1954.

During the year ending July 1,
land values increased 5 per cent in
the United States.

Purchases of land for farm en-
largement accounted for 40 per
cent of all farm land transfers in
the United States during this last
year. The effect of farm enlarge-
ment was even a stronger factor in
the spring and winter wheat pro-
ducing areas, where nearly two-
thirds of the farm land purchases
were for farm enlargement.

i i i is i - . . Other major underlying forces
4 f,'gr?&male:fc‘iﬂg' gkt]:?st:lia;hec|ieb to the nation's economy. Here is influencing tJhe rising I?’:/mdg market
>4 disbursgments have the forecast of how it will be used:

are: demand for land to hold as an
inflation hedge, government pro-
grams for agriculture which in-
crease land values, and demand for
land for nonfarm uses.

Of the 7,900 financial institu- and improvements, $75,621,000; John H. Spink, cashier Foster
tions, 189 had clubs in excess of Mmiscellaneous, $56,374,000; educa- County Bank, Carrington, N. D., is
$1,000,000 each. As in the past tion, $41,360,000; mortgage pay- recuperating in Minneapolis fol-

years, New York leads with 2,641,-

NOVEMBER 1, 1958

ments, $38,493,000.

lowing an- eye operation.
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lowa Bankers at Des Moines

Record Agricultural Year Combines
With Record Convention Turnout

RJ OST OBSERVERS on the na-
m" tion's sports pages are all but
“conceding” the Big 10 football
championship and the New Year's
Rose Bowl trip to lowa’s battling
Hawkeyes. If they make it, then
lowa this year in all probability
will be the title-holder in two
fields: the gridiron and state bank-
ers association convention atten-
dance.

Your Commercial West spot-news
reporter brought you the high
spots of the lowa Bankers Asso-
ciation’s record-breaking (3,917)
attendance in last week’'s issue,
along with some photographic
highlights. More of the latter are
presented on these pages. In be-
tween the pictures also appear
additional comments of some of the
convention’s #outs}andlng speakers.

Just as lowa and its neighboring
states of the Upper Midwest's
bountiful Wealth Belt are intimate-
ly identified with America’s agri-
culture, sa was this year’s lowa
Bankers convention once more in-
timately identified with the farm
picture. One whole session, in fact,
was devoted to the subject.

True D. Morse, Under-Secretary
of Agriculture, as reported last
week, urged lowa bankers to work
for passage of the corn vote Nov-
ember 25, under which all acreage
restrictions would be removed,
price supports placed in effect for
all corn, and the support level
pegged at 90 per cent of the av-
erage price received by farmers
in the three preceding calendar
years, but not less than 65 per cent
of parity.

The Under-Secretary pointed to
agriculture as a major strength in
the country’s powerful defense po-
sition, declared that a positive, dy-
namic, aggressive program for
American agriculture is being de-
veloped by the Department of Ag-
riculture; Results of that program,
he said, already are being demon-
strated in the all-time highs the
farming industry has posted in the
past couple of years. Among these
he mentioned:

Farmers’ realized net income, up
22 per cent in the first half this

10

COVER PICTURE

The job of registering and pro-
cessing record attendance at the
lowa Bankers Association con-
vention this year fell again, as
usual, to the perennial registrar,
S. G. "Sonny” Barnard, secretary
and trust officer Bankers Trust
Co., Des Moines. Here he’s shown
by Commercial West Camera with
his bevy of stenographic trainee
assistants during a momentary lull
in the flood of registrations.

year over the corresponding 1957
period . . . record gross income so
far this year . . . second highest
income-per-person on farms in the
nation’s history, with the promise
that it will set the top record . . .
record high level ($187-billion) for
farmer-owned property . . . also the
record net value ($167-billion) of
farmers’ property . .. farm owner-
ship at a record high, with fore-
closures extremely rare . all-
time highs realized or in sight for
amount of equipment owned by
farmers, number of their tele-
phones and electricity installations,
high crop yields, dairying income,
etc.

Not a bad picture.

’ * *

lowa bankers were lauded by a
spokesman for the nation’s farm
equipment industry for the out-
standing job they've always done
and continue to do in supplying
farmers with their farm equip-
ment financing needs.

B. H. Bagby, assistant manager
for farm equipment sales of In-
ternational Harvester Co., pointed
out:

“As agriculture continues to
change, farmers need credit with
longer repayment periods to help
finance the rapid increase in their
capital requirements. These re-
quirements include an expanding
variety of larger and more expen-
sive farm implements which the
modern farmer must have to car-
ry on his larger operations.

“The changes made m farm
equipment over the years have
been many. In fact, | firmly be-

lieve our industry has not done
an effective job of keeping the
bankers of America informed
about these many changes, and
particularly about the modern farm
equipment we expect them to fi-
nance.

“It has been suggested, and
rightfully, that the Farm Equip-
ment Institute, which represents
all farm equipment manufacturers,
set up a bank information division
which would inform you, and 14,-
000 other bankers who are finan-
cing farm equipment, about the
programming of our industry,
about the many new products
which are making it possible for
the farmer to produce and to op-
erate more profitably, and so
forth. | hope this will be done in
the very neay quure.;

Morse and Bagby were two of
10 speakers at the convention’s op-
ening business session, the 10th an-
nual agricultural breakfast con-
ference. Presiding was Walter E.
Paustian, executive vice president
and cashier Donahue Savings Bank,
chairman of the IBA’s agricultur-
al committee.

One of the speakers was lowa's
own Harry W. Schaller, president

Citizens First National Bank,
Storm Lake, chairman of the
American Bankers Association’s

agricultural commission. He dealt
principally with the ABA’s nation-
al agricultural credit conference
to be held at Omaha, November
17-18.

. i

Another lowa banker on the
breakfast conference program was
N. A. Wilson, vice president Rolfe
State Bank, whose subject was ver-
tical integration. And he was
“against” it.

Wilson urged the state’s hog
farmers to resist attempts to con-
vert to vertical integration on the
grounds that it would rob the farm-
er of his independence and make
him, in effect, a salaried worker
without any profit incentive. And
he told the bankers that vertical
integration would rob them (the
bankers) of one of the most pro-
fitable fields of agriculture in lowa
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George and Mrs. Elwell, Creston;

—a mainstay of lowa's farmers and
of lowa’s farm-service banks.
The speaker warned that pro-
ponents of vertical integration in
the hog industry have stated that
60,000 units of 100 sows each, far-
rowing two litters a year of eight
pigs to a litter, could provide 96-
million hogs, compared with an av-
erage of less than 89-million pre-
sently being produced on 2\z units.

Homer Harsh, Crestéon; R. C.

The danger, he explained, is two-
fold:

First, with far fewer units, ma-
ny farmers would be frozen out,
and, since the 60,000 units en-
visioned would be financed by
feeders or packers, banks also
would be frozen out of this vital
financing area.

Secondly, “bigness is not neces-
sarily synonymous with efficien-

Anderson, Lineville.

cy,” and that, in hog-raising, the
smaller farmer was far more ef-
ficient.

He warned that the same argu-
ments apply also to cattle-raising,
another major booster of the lowa
economy and of lowa bankers.

“It would be a sad day for Amer-
ica if all those now engaged in
farming knew that they could ne-
ver expect to accumulate wealth,”

Coming down the stairs after stimulating sessions.
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Sons of Merten Klaus, David and John, with Henry Byers of Bankers Service Co. (left) and E. C. Lee, Schaller.
Y
Wilson said. “I do not believe that ed breeding stock, adopt a multiple thods, but also about marketing.
our modern scientific economy farrowing system, using their pre- “The crux of the whole vertical
need require that a farmer be sent equipment as a base, and keep integration question is whether U
changed to the status of a salaried informed on the latest least-cost ra- farmers can utilize the present
laborer. The success of our free tions.” marketing system or a cooperative L-
enterprise system stems from in- Bankers, he pointed out, can be marketing system to their advan-
centives for the individual, and, of invaluable help by keeping post- tage, or whether another kind of
as of now, | do not believe that ed on all the latest technological marketing system will some day
individualism has outlived its use- changes in hog production. take from farmers the control of |y
fulness in agriculture. “As the threat of swine integra- their production units. vV
“Independent hog-producers can tion by outside interests comes “It may be that the only way
provide themselves with all the closer, bankers must be in a posi- farmers can gain bargaining pow-
latest production methods that con- tion to be able to intelligently ad- er is to band together. One thing
tract farming claims to provide. Vvise their farmer customers — not for sure is that they must become
They can secure performance-test- only about efficient production me- (Continued on Page 37)
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George and Mrs. Merrill, Webster City; Dale and Mrs. Luckow, Callender;

Walter J. Kennedy, New Hampton.
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U. V. WILCOX REPORTING

* New Problems for Financial World

(
[ ]
: * Monetary Policy of FRBoard
Problems Ahead trols. Also proposed are controls probable renewal of inflationary
While the politicians shout about OVEF Mortgage funds so that the pressures, all emphasize the fun-
the issues, the financial world must | cderal Reserve can make its anti-  damental necessity of a reexamina-
look forward to a series of prob- inflation activities more effective. tion of our financial system with
lems, disputes and developments. — a view to increasing the effective-
Not for a%lecade have so mzny sit- Fegér;TflaRtelser;;/eTrBiaarzu B%icﬁﬂg ness of monetary policy in a stab-
; . ilization aim.”
uations come to a focus. Here are are vocally fearful of the intense } .
but a few of them: public concern over the deprecia- For understanding the 1955-57
1. Legislation: The 86th Con- tion of the dollar. They see the fear business expansion and the role
gress will have before it some ver- ©f inflation creating inflation. played by the monetary factor, it
. . - . is necessary to concentrate on 1955.
sion of the ill-fated Financial In- 6. Budget: National prosperity No single year so illuminates the
stitutions Act. There is also the s ieq to the cost of big govern- shortcomings of monetary policy
proposed revision of the bank hold-  hent * Taxes are involved. The when the principle of appropriate
Irzger?empr)zggirsger?tnci‘ ocrhr?lnS?ZSm kind of taxes are important to bus- and timely flexibility is violated
L * iness. The size of the next budget *
Probably an additional Federal Re- ¢,,00rng banking, savings and “Despite the evidence that the
serve district will be urged, along loans, and investment banking, rapid expansion of consumer cred-
with new housing and tax bills, in- gjnce they must — are expected — it in 1955, with its secondary im-
cluding efforts to legislate “tax ¢ pyy the billions of new Treasury pacts on capital investment, con-
equality” among financial institu-  financing issues being offered, and tributed to subsequent inflationary
tions. to be offered. developments, the Federal Reserve
2. Federal Reserve Board: The . . ~ Board arrived at the conclusion, on
System is under attack by its 7. Supervisory Operations: the pasis of a six-volume study
friends as well as its foes. Sen, Ful- 1 he Federal Deposit Insurance , pjished in the spring of 1957,
bright, chairman of the Senate SOrP- the Federal Home Doan ihat authority for regulating in-
Banking Committee, has promised thanC oar " € fe ﬁrac ESeIVe,  stalment credit was inadvisable
an investigation of its monetary po- e Comptroller of the Currency, ang that the use of general con-
licy. Rep. Patman, chairman of the are increasingly concerned over rols was adequate . . . This is in
Joint Economic Committee, will re- capital, surplus, reserves. Exam-  conrast to the views of the Board
lease the critical views of 1,500 of |ner§ a][e alerted fz_alrllddrelnsr:ructeg. expressed in a more comprehensive
the nation’s economists on Reserve | T ef u:ﬁref_ I I'el Wlltd Prob- statement submitted to the Patman
operations. With inflation threaten- 'c'> 107 the financial world. committee five years earlier, that
ing, the Board will be constantly . consumer credit is relatively un-
on the defensive. Monetary PO|ICy responsive to general credit instru-
3. Court Tests: (a) The Re- Criticisms of the Federal Reserve ments and for this reason selective
serve Board s defending itself SYystem's monetary policy are nei- regulation provides a helpful sup-
against its assumption that it has ther strange nor un_usual. The Ser)- plemgnt to general monetary con-
the right to deny branches in a ate Finance Committee has provi- rols. .
merger of banks, although the ded a critical forum. Rep. Wright “In the light of t_he vehemence
branches were in’ existence prior Patman of Texas has been a con- and the frequency V}Il_th which F_ed-
to the merger, (b) The Home Loan stant critic. Now there is anew ap- eral Reserve offlqlals publicly
Bank Board’ is  defending itself pr_oach. The Senate Bank_mg Com- stressed during the first 10 months
against a suit by a state bankers mittee, whose chalrm_an is Rhodes pf 1957 the necessity fc_>r continu-
association because federally char- scholar J. W. Fulb_rlght, has re- ing monetary restraint, it comes as
tered savings and loans are using leased an emphatically phrased a surprise to read the record of the
bank terms to the confusion of the _study _by an acknowledged expert 1957 meetings of _the Open Market
public, (c) And credit unions are in bL_Jsmess cycles, Dr. Asher _Ach- Committee. _Durlng almost all of
suing’a bankers' committee for instein. He was formerly associated the 18 meetings held throughout
what amounts to defamation of with Dr. Arthur F._ Bums, when the year there appea_red to _be an
their good name. These are the the _Iatter was ch_alrman of th_e absc_ance of that confl_dence in t_he
more prominent cases pending President’'s Council of Economic bus!ness outlo_ok ar]d in the contin-
' Advisers. The following are ex- uation of the inflationary pressures
+y 4. Controls: Although the Ad- cerpts: which was manifested in public
ministration has taken no public “The 1955-57 boom, followed by statements by top spokesmen for
stand of late (three years ago it the sharpest recession of 'the post- the System.
T\ favored) pressures are building war period, and current signs of re- “If the inadequacies of the Fed-

up to institute consumer credit con-
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Long Series Winds Up

Hanson, Reppe, Elsenpeter Endorsed

At Minnesota District Meetings

TOTAL ATTENDANCE at this
* year’'s district meetings of the

nesota Bankers Association does
strongly endorse the candidacy of

officers and directors at the Hib-
bing meeting:

Minnesota Bankers Association hit George N. Reppe for the office of President — John 1. Anderson,
approximately 1,450, and leading vice president of the Minnesota vice president and cashier First
the parade in numbers as well as Bankers Association, and does urge National Bank, Buhl.

in sequence was District 1 in the all members of the Minnesota Vice President e Walter L.

southeastern corner of the state,
with 275 registrants at Rochester.

Close on its heels, it was revealed
in final figures released this week
by MBA headquarters, was District
7 at Montevideo, with 265, fol-
lowed closely by District 2 at New
Ulm, 260.

Rounding out the totals were
District 8 at Hibbing (175), Dis-
trict 9 at Thief River Falls (165),
District 6 at St. Cloud (160), and
the combined meeting of Districts
3, 4, and 5 in Minneapolis (150).

Resolutions endorsing the can-
didacies of George N. Reppe of
Grand Meadow for MBA vice pres-

that the Eighth District of the Min-

14

Bankers Association to likewise
support such candidacy.

“Be it further resolved, that pro-
per publicity be given to this re-
solution as to further the pros-
pects for his election to such of-
fice.”

Members of the Eighth District
likewise passed resolutions sup-
porting the candidacies of Harold
Hanson of Baudette for president
and Elsenpeter for treasurer. Dis-
trict 3 endorsed Reppe and Elsen-
peter in its Minneapolis meeting.

* * *

District 8 elected the following

reaved family.”

Fredrickson, vice president First
American National Bank, Duluth.

Secretary-Treasurer — Floyd
Breneman, president State Bank of
Littlefork.

Directors — H. R. Toland, vice
president First National Bank,
Cloquet (Carlton county); R. 1.
Anderson, vice president and cash-
ier Grand Marais State Bank
(Cook); Clair C. Wilcox, vice pres-
ident Grand Rapids State Bank
(Itasca); Robert P. Good, cashier
First State Bank, Northome (Koo-
chiching); G. B. Stanton, president
Silver Bay State Bank (Lake);
Mary R. Lushene, executive vice

go); J. H. Grinnell, executive vice

COMMERCIAL WEST

ident and Clarence Elsenpeter of president and cashier Biwabik

Walker for treasurer were adopted State Bank (north St. Louis); John

:Jy a maj?]rity of the mleetings_, thﬁs LARSON L. Banks, Jr., vice president and 1

eaving those two gentlemen iIn the cashier Central State Bank, Du-

driver's seat for election to those MEMORIALIZED luth (south St. Louis).

offices at next June’s convention “WHEREAS, The bankers of . L

in_St. Paul. Minnesota and the nation were i i
Ty|_0|cal of these endorsement re-  ghocked and saddened by the sud- grézpslvlrlr?entejacﬁﬁltllsg/ iarllft'ﬁ:e T’:lrlliertr?orc?r;3

solutions was the one adopted at gen and untimely death of a friend for the MBA-ABA presentation of

the Eighth District meeting at Hib-  and peloved associate, Floyd W. public relations developments in Lyr

bing: Larson, who previously served the banking, they spilt up for indivi- Mi
“Whereas, George N. Reppe, nation’s banks as national secre- dual district business sessions, then ]

president of the First State Bank tary of the American Institute of combined again for a social hour

Ok]: (grar;((_i Mea(iOW,_ has rﬁndered Banking and for the past six years and the annual banquet.

the banking profession In the state so faithfully as executive secretar P ;

of Minnesota distinguished services of the Min?\/esota Bankers Associa)i anleztirrlecCttos;s.elected these officers

for many years; and tion; his passing leaves a void in President o William K. Bartig
“Whereas, he is being considered the lives of all he came in con- o ocitive vice president State

as a candidate for the office of vice tact with; Bank of Long Lake.

president of the Minnesota Bankers “NOW, THEREFORE, BE IT RE- Vice President — Oscar A. Ol-

Association; and SOLVED, that we, the officers and son, Jr., president First National
“Whereas, he has given unstin- members of the Council of Admin- Bank, Braham.

tingly of his time and effort in the istration of the Minnesota Bankers Secretary-Treasurer — K. R.

past for the betterment of his com-  Association, join his host of friends Clements, cashier First State Bank,

munity, of his state, and of the in expressing sincere sympathy to Bayport.

banking profession therein, such his wife and family; Directors — Robert D. Hagen,

services having been given with in-  «gg |T FURTHER RESOLVED cashier First National Bank, Still-

telligence and foresight; and that this Resolution be placed in water (Washington county); Fer-
“Whereas, the delegates of the the permanent records of the Min- ris L. Jones, cashier Peoples State

Eighth District of the Minnesota nesota Bankers Association as a Bank, Cambridge (Isanti); Edward

Bankers Association at a duly as- tribute to the life and worth and H. Stotesbery, president Columbia

sembled meeting are desirous of memory of Floyd W. Larson, and Heights State Bank (Anoka); A.

endorsing his said candidacy, that a copy of this resolution be F. Johnson, president Merchants
“Now, therefore, be it resolved, sent to the members of his be- State Bank, North Branch (Chisa- V;
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DISTRICT 3 at Minneapolis C. E. Bostrom, cashier Se- vice president; William K. Bartig, executive vice president
cunty State Bank, Lindstrom, retiring president; Oscar A. State Bank of Long Lake, new president. Districts 3, 4, and
Olson, Jr., president First National Bank, Braham, new 5 met jointly at the Nicollet Hotel.

DISTRICT 4 at Minneapolis — A. Melander, president dent; Dyer H. Brogmus, vice president Minnesota State

First Merchants State Bank, vice president; Arthur A. Haes-

A N . - X 2 > Bank, secretary-treasurer, all of St. Paul. Elected director
sig, assistant vice president American National Bank, presi-

was G. E. Maier of Cherokee State Bank.

DISTRICT 5 at Minneapolis — Morrow Peyton, president
Second Northwestern National Bank, secretary-treasurer;
Otto H. PreuS, vice president Marquette National Bank,

president; Ray Mikolajczyk, executive vice president 13th

Avenue State Bank, vice president, all of Minneapolis. ElI-

mer Lindborg, St. Anthony Falls office, is director.
NOVEMBER 1, 1958
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DISTRICT 6 at St. Cloud — Jderry J. Kigin, president president; S. R. Wheaton, vice president and cashier First
Guaranty State Bank & Trust Co., St. Cloud, new president; National Bank, Elk River, secretary-treasurer; Dan Fiala, ex-
J. M. Brown, assistant cashier Wadena State Bank, vice ecutive vice president Ogilvie State Bank, retiring president.
president and cashier State Bank president Marquette National assistant cashier Wadena State
of Loretto (rural Hennepin). Bank. Bank.
* ox % Vice President — Ray Mikola- Secretary-Treasurer — S. R.
District 4, comprising the city of J¢ZyK, —executive vice president Wheaton, vice president and cash-
St. Paul, chose these officers and 13th Avenue State Bank. ier First National Bank, EIk River.
directors: Secretary-'l’_reasurer — Morrow Directors — J. M. Thompson, ex-
President — Arthur A. Haessig, Peyton, pre§|dent Second North-  ecutive vice _prc::-siden_t _Security
assistant vice president American western National Bank. ) State Bank, Aitkin (Aitkin coun-
National Bank. Director — Elmer Lindborg, ty); R. J. Niedzielski, president
Vice President — A. W. Melan- Vice president and manager of First and cashier First State Bank, Gil-
der, president First Merchants National Bank's St. Anthony Falls man (Benton); C. R. Swenson,
State Bank. office. % g president First National Bank, Cass 9
Secretary-Treasurer — Dyer H. . . t?kf N(C,[?SS);I BR' I?.CLeet,) caéhler
Brogmus, vice president Minnesota Winding up the ang_serles on Irst National bank, Lrosby (Crow
State Ba,nk October 23 was the District 6 meet- Wing); D. F. Welle, cashier State
. ) . . ing at St. Cloud, where these of- Bank of Park Rapids (Hubbard);
Director — G. E. Maier, Vice ficars and directors were elected: R. L. Nikodym, cashier Kanabec
president Cherokee State Bank. President — Jerry J. Kigin, State Be_mk, Mpra (Kanabec); R
S president Guaranty State Bank & S. Schmid, president State Bank in
District 5 (Minneapolis) elected: Trust Co., St. Cloud. Eden Valley (Meeker); C.J. Erick- 111
President — Otto H. Preus, vice Vice President — J. M. Brown, (Continued on Page 28)
m
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DISTRICT 8 at Hibbing — Floyd Breneman, president State John 1. Anderson, vice president and cashier First National ON

Bank of Littlefork, secretary-treasurer;
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Walter Fredrickson,
First American National Bank of Duluth, vice president;

Bank, Buhl, president, and Arthur J. Kaatiala, vice presi-
dent First National Bank, Grand Rapids, outgoing president.
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...BANKS and BANKERS...

M a
X
t”r
National Banks Pass
o $4-Million Deposits

A troller of the Currency.

ure for the 346 national banks in
-A the district was $4,002,942,100 on
P that date. Total assets stood at $4,-
436,922,000. Total capital accounts

were $333,050,400.

Loans totaled $1,825,971,200 and
holdings of U. S. government ob-
ligations were $1,281,798,000.

r4 The 346 banks had loans aggre-
gating 45 per cent of their deposit

A total.

Capital accounts represented 7.5

Ar*.  per cent of total assets.

€ The ratio of capital to assets oth-
er than cash and governments was

A 1 to 6.8.

Manske Talks on Bonds

»« At Thorp Meeting

At a meeting of

A the Clark-Taylor

M Bond Club at
Thorp,

% October 28, with

52 in attendance,

HA . Stanley R. Man-

A ske, assistant

4 vice president First

Bank, Neillsville, Wis., president of

WA the club, presided.

Banks of the area that are mem-

4 bers of the organization — all
Wisconsin—include the First Na-

El¥ tional Bank of Neillsville, Bank of
Athens, Curtiss State Bank, Colby
State Bank, Dorchester State Bank,
g State Bank of Gilman, Farmers &
Merchants Bank, Greenwood, Citi-
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Total deposits of national banks
in the Ninth Federal Reserve Dis-
\4 trict passed the $4-billion mark at

the September 24 call for reports
rt of condition, made by the Comp-

manager of the
¥ municipal
department, First

MVSIL National Bank of

St. Paul

> municipal bond editor of Commer-
cial West, spoke on “Bonds for

b Bank Investment.” James A. Musil,

Staff Promotions, Capital Changes,

zens State Bank of Loyal, Spencer
State Bank, Citizens National
Bank, Marshfield, State Bank of
Phillips, Farmers State Bank of
Withee, Peoples Exchange Bank of
Thorp, and State Bank of Medford.

Eastern Heights Ready
to Open Nov. 17

St. Paul's new Eastern Heights
State Bank has received FDIC ap-
proval and will open for business
November 17.

That's the word to Commercial
West at presstime this week from
its cashier, Robert J. Hubbell, who
is sparking completion of arrange-
ments for the opening in temporary
quarters in the Warner Hardware
store in the Sun Ray Shopping

Center out on Hudson Road.
* * *

Also, word reached Commercial
West Thursday morning from G.
M. Matthews, Wisconsin commis-
sioner of banks, that a certificate
of authority to organize a new
bank in the village of Brown Deer,
Milwaukee county, to be known as
the Brown Deer Bank, was issued
by him under date of October 28,
in accordance with the provisions
of Section 221.01 (10). The appli-
cation provides for capital stock
of $280,000 and a contingent fund
of $70,000.

Martin County Elects

New Officers

The 12 banks in Minnesota's
Martin County Bankers Associa-
tion, at the recent annual meeting,
elected Leslie Peterson, Farmers
State Bank, Monterey, president;
M. K. Kastning, Martin County Na-
tional Bank, Fairmont, vice pres-
ident, and Kenneth Spielman, State
Bank of Ceylon, secretary-treasur-
er. For Peterson and Kastning it
was a one-step promotion on the
county association ladder. The re-
tiring president was Gordon Eld-
en, First National Bank, Donnell.

Other Goings-On

On Advisory Board of
Lincoln Office

Appointment of
John H. Daniels,
a director and
vice president of
Arche r-Dan-
iels-Midland Co.,
to the advisory
board of the Lin-
coln office of
Northwes
tern National
Bank of Minne-
apo 1lis, is an-
nounced by John A. Moorhead,
bank president.

Daniels, who is manager of
ADM'’s formula feed division,
joined the company in 1946 after
three years’ service with the U. S.
field artillery in World War Il
Following three years as a flax
buyer, Daniels spent two years as
assistant sales manager of the
packaged linseed oil department.
He was made assistant sales man-
ager of the linseed oil division in
1951 and sales manager in 1953.

In 1955 Daniels was elected an
assistant vice president of ADM
and was placed in charge of pro-
duction and procurement for the
alfalfa division in 1956. The next
year he was elected a vice presi-
dent and director of ADM and was
named manager of the newly-
formed formula feed division.

Daniels is a director of the Min-
neapolis Area Chamber of Com-
merce and a member of the board
of trustees of Summit School, St.
Paul.

New Sebeka Officer

Earl Keskey, formerly with the
First National Bank, Cokato,
Minn., on 'October 1 assumed new
duties as assistant cashier of the
Security State Bank, Sebeka, Minn.
E. D. Lyman, president of the Se-
beka bank, is in semi-retirement,
usually spending part of the fore-
noon on the job.
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Heads Fiduciaries

Glen C. Sawyer,

trust officer Mar-

E E gue 11 e National
1 Bank of Minne-

apolis, was elec-

JJl ted president of
ma Z the Corporate Fi-
duciaries Asso-

ciation of Minne-

| f liggHie sota at its annual
HSb meeting Octob e r
SAWYER 24 in the Minne-

apolis Ath letic
Club. He had been chairman of the
executive committee the past year.
In his new post he succeeds Alex-
ander J. Kraemer, assistant vice
president Northwestern National
Bank of Minneapolis.

Other officers elected were
Frank B. Krause, vice president
First National Bank of Minneapo-
lis; Willard W. Henjum, vice pres-
ident Northwestern National Bank
of Minneapolis, and Raymond E.
Ghabot, vice president Northern
City National Bank of Duluth, vice
presidents, and Oliver W. Hedeen,
vice president First Trust Co., St
Paul, secretary-treasurer.

Myron H. Powell, assistant vice

president First National Bank of
Minneapolis, was named chairman
of the executive committee to suc-
ceed Sawyer.

Featured speaker at the meeting
was Sen. Donald O. Wright of
Minneapolis, for 25 years a mem-
ber of the Legislature and chair-
man of its tax committee since
1951. His subject was “Tax Prob-
lems in the State of Minnesota.”

The Corporate Fiduciaries As-
sociation is a statewide organiza-
tion of trust companies and banks
having trust departments.

Payne to Speak

Delegates to the 1958 conven-
tion of the Montana Motor Trans-
port Association at Missoula, Nov-
ember 7, likely will hear something
about the economic situation as .it
exists today and as it may shape up
in the near future, in an address
by R. W. (Dick) Payne, vice pres-
ident Great Falls National Bank.
Payne, who is to speak at the
morning general session of the con-
vention, formerly was manager of
the Tacoma (Wash.) branch of
General Motors Acceptance Corp.
He joined 'Great Falls National

PROTECTION

Today most people naturally assume
their checks are safe and free from
the possibilities of fraudulent al-

J* teration. And, to a large degree,
% this confidence is justified since ;
the majority of America's jz
leading banks use La Monte
Safety Paper for their
SsSS checks in order to give
their customers the max-
imum in protection.

888881

GEORGE LA MONTE

J8§|8

& SON
NUTLEY 10, NEW JERSEY

THE WAVY LINES ® ARE
A LAMONTE TRADE-MARK
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Bank in 1950 as vice president and
manager of the time credit depart-
ment.

Bank Names Two

Directors of the
First State Bank,
St. Paul, Monday
elected Warren
R. Hinze execu-
tive vice presi-
dent and named
Gordon E. Kind-
lien a member of
the board. Kind-
lien is president
of K & N Ma-
chine Works,
Inc., internationally-known manu-
facturers of sod-cutting equipment.
Hinze entered the field of bank-
ing in 1935 and held various posts
in the bank prior to becoming an
assistant cashier in 1946. He was
elected vice president earlier this
year. He has taken an active part
in civic affairs, is a member of St.
Paul Association of Commerce, di-
rector of Payne Avenue Business
Association, and treasurer of
Southeastern Minnesota-St. Paul
Multiple Sclerosis Society.

HINZE

Ag Agent Appointed

Gordon Klaseus,
a native of Kaso-
ta, Minn., has
joined the West-
brook (Minn.)
State Bank as ag-
ricultural agent

Cashier R. B.
Hage told Com-
mercial West

this week that
Klaseus “will su-
pervise agricu I
tural loans for the bank and advise
its farmer customers on good man-
agement practices.”

Klaseus attended elementary and
highschools in Kasota, received his
B. S. degree in agriculture from
South Dakota State College, for
the past nine years taught voca-
tional agriculture in Westbrook
highschool.

KLASEUS

Applications for new industrial
loan and thrift licenses have in-
creased so rapidly, Commercial
West learned this week, that mem-
bers of the Minnesota Commerce
Commission are giving serious con-
sideration to closer screening of
applications especially on the “rea-
sonable public demand” features of
the law.

COMMERCIAL WEST
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SPEAKING OF MONEY

Beginning in 1954, Commercial West conducted a weekly broadcast on

WCCO-Radio under the title,

"Speaking of Money”.

The series was

loudly applauded and commended by bankers everywhere within reach

of this powerful Twin Cities station.

Now, Commercial West is pleased

to present this new series of articles, likewise titled "Speaking of Money”,
by this widely recognized authority in the field of banking education,

originator of the popular "In Account With Youth” program.

Part 1

in our October 4 issue dealt with "The Origins of Money and Banking”.

President, Paul S. Amidon & Associates,

UISTORY and banking go hand-
"* in-hand. From the times of the
earliest banks we can notice the
influence of one upon the other.
This influence is best evidenced
by events following the decline and
fall of the Roman Empire.

For centuries historians and phil-
osophers have written and discus-
sed the causes of the fall of the
Roman Empire.

At one time Rome controlled a
good portion of the known world
and cast its influence upon gen-
erations to follow. Roman build-
ings and Roman roads still stand as
monuments of architectural and
engineering skill. Roman laws
stand as symbols of strength and
stability of government. Many con-
cepts of modern culture and dem-
ocracy find their origin in the tea-
chings of ancient Greece and Rome.
Money and banks and credit were
widely used throughout the Roman
period. And there is a similarity
between the financial institutions
of that period and those of today.

The fall of Rome introduced the
Dark Ages, a period of nearly

1,000 years. During this time there
was virtually no trade and little
circulation of money. It was the
custom to conceal what money
there was in specially constructed
furniture. According to English li-
terature, in the 15th century Rich-
ard 11l of England, whom we re-
member as crying on the battle-

NOVEMBER 1, 1958

By Paul S. Amidon

Inc.,

Part 2. The Money Madness

In this series
the author
will explore
the field of
finance from
hanking to
municipal bond
issues, as
well as the
history of our
modern

AMIDON money system.

field, “A horse! A horse! My king-
dom for a horse!” was killed and
never returned to claim the mili-
tary chest he had taken to his inn
with him. Nearly 100 years later
the king's gold was found under
a false bottom of one of the draw-
ers of the chest.

Highway robbers are credited
with stimulating wider use of pa-
per money during the Dark Ages.
Rich merchants, bulging with pre-
cious metals as they traveled on
the unprotected highways, were
easy prey.

For safety these merchants en-
trusted their valuables to gold-
smiths who locked them in strong
boxes. The receipts issued by the
goldsmiths were carried by the
merchants and passed as money
from person to person.

PN

Several events of the 11th and
12th centuries stimulated the re-
vival of trade and promoted the

Minneapolis

use of money and the development
of banks.

The Crusades took thousands of
men out of their homelands into
foreign countries. For more than
200 years these Crusaders fought to
recapture the Holy City of Jeru-
salem. They did not succeed, but
they saw strange sights and dif-
ferent peoples; they ate new foods,
and tasted luxuries never dreamed
of. Rich merchants of Venice and
Genoa supplied transportation for
the crusading armies, always at a
handsome profit.

Marco Polo traveled to China
and other parts of Asia. The stor-
ies of his experiences stirred the
imagination and enlarged the vi-
sion of the Europeans.

The Bank of Venice was estab-
lished in 1171 primarily to finance
a war. People were asked to lend
money to the government. The
Bank of Genoa was founded in
1320. And 300 years later, when
the Dutch took a leading role in
world trade, the Bank of Amster-
dam was established.

History ironically records that in
spite of the fact that Venice and
Genoa were leading financial cen-
ters, Columbus had to go to Queen
Isabella and King Ferdinand of
Spain to get money for his voy-
ages.

The explorations and discoveries
that followed Vasco da Gama and
Columbus were stimulated by a
desire for richer and new markets.
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They were the result of the trade

revival in Europe.
* *

The Bank of England was or-
ganized in 1694 and the first Bank
of France in 1716. The establish-
ment of the Bank of England was
an important event in the history
of business and banking. Deposit
banking, as we know it today, be-
gan there, stimulated by the dis-
covery of gold and the establish-
ment of markets in the New World.
Earlier than that, however, London
goldsmiths gave receipts fox money
deposited with them by English
merchants, as had the early cattle
bank in Egypt and the goldsmiths
in the Dark Ages. As these depo-
sits accumulated, it was safe to
lend out a portion of the money,
since all the depositors did not ask
for all their money at the same
time.

The Bank of England began the
practice of issuing its own bank
notes. These notes served as legal
tender, enabling the bank to en-
gage in deposit banking safely and
profitably. The Bank of England
served as the model for modern
banks.

It was just 74 years before the
organization of the Bank of Eng-
land that a group of Pilgrims land-
ed at Plymouth, Mass. Nearly 100
years after the establishment of
the Bank of England, banking be-

gan in the United States.
* * *

The colonists who came to
Jamestown and Plymouth in 1607
and 1620 found an undeveloped
land with hostile Indians. They had
faith in the new land and determin-
ation to begin a new life. They had
to depend upon their own human
resources. They brought only a
very few belongings.

In spite of unfriendly soil and
severe climate, most New Englan-
ders became farmers. They used
simple tools — hoe, iron plow,
spade, cradle. Some men, howev-
er, became fishermen; others built
ships. Others became merchants
and sold the goods that the ships
brought home. Others began to
make articles needed.

Industry and trade developed

BANKS 1wsvLI

A IIN egotiations Confidential

A NATIONAL CLEARING HOUSE
FOR EXPERIENCED BANK EXECUTIVES
WITH CAPITAL TO INVEST

Bankers Service Company

BOX 1435 « DES MOINES 5. IOWA * PHONE AT Z-7SOO
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HOW TO TEST YOUR MONEY SENSE

1. Where, when, and why did the phrase “not
worth a continental” originate?

2. How was the lack of credit and banks a handi-
cap to the Colonists in the Revolutionary War?

3. Who
Revolutionary War?

is known as the financial savior of the

4. What bank in what year represented the be-
ginning of the establishment of a permanent
banking system in the United States?

5. In what ways did the framers of our Constitu-
tion recognize the importance of money and
banking to the stability and growth of a nation?

The answers to these provocative questions Will be sup-

plied by Mr. Amidon
series, “Speaking of Money”
a New Era”.

slowly in the colonies. There was
no satisfactory system of currency.
Europe had a reliable metallic cur-
rency. The English government had
learned from sad experience that
coins of the same value must be
made of the same fine silver and
the same weight. When men talked
about price in shillings, they knew
what the shilling was worth. They
were willing to lend money be-
cause they knew that when it was

paid back, the money would be
worth the same as that which was
lent. * % *

In the colonies there were no sil-
ver or gold mines. All coins had to
be imported. Since the Colonials
needed goods more than money,
they accepted English-manufac-
tured goods for their raw materials
instead of English money.

They tried all sorts of experi-
ments for getting along without
metal coin. In the South all values
were reckoned in terms of tobacco,
which was used as a medium of
exchange. Ministers were paid and
taxes were collected in tobacco. In
a good crop year this “money” was
cheap. Hence, the amount collect-
ed by the minister or the govern-
ment was not sufficient to buy food
or to carry on adequately the func-
tions of government.

In New England various com-

in his next article in this exclusive
— Part 3, “The Beginning of

modities were used at one time or

another. Wampum — beads made
from shells — was adapted from
the Indians.

Some of the colonies issued pap-
er money without security back of
it. At first, because the govern-
ment considered it legal tender,
paper money passed freely without
much fluctuation. However, when
the Colonists tried to buy goods
with it, they found that English
merchants would not take it. Since
it was not redeemable in coin, pap-
er money ceased to have much val-
ue. Many people went back to the
barter system. This made the ac-
cumulation of capital difficult and
retarded the development of indus-
try.

In 1652 the best-known coin of
colonial days — the pine-tree shil-
ling Sw as minted in Boston by
John Hull in defiance of the Brit-
ish government. He continued to
mint this coin until 1686.

* * *

The money issue continued to be a
cause for concern up to and
throughout the Revolutionary War.
It was at the end of the Revolution-
ary War that the first real Amer-
ican bank was founded. It is these
early Colonial banks that we will
discuss in the next part of this
series.
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Bridge Players Question "Hand” Shown

In Bank’'s Ad in Commercial West

J RE YOU a bridge player? Know
™ anything about cards? If you
do, you may enjoy trying this on
your card-table. Or have you?

Reproduced here is the adver-
tisement of the Continental Illinois
National Bank & Trust Co., Chi-
cago, which appeared in Commer-
cial West's issue of July 12, 1958.
Think you could make a grand
slam with that hand?

Many of Commercial West's
banker readers and other sub-
scribers take varying degrees of
pride in their bridge-playing abil-
ity, and ever since this ad was pub-
lished they've been playing and
replaying the game illustrated in
it. Some of them were pretty per-
sistent, kept telephoning and writ-
ing notes to our staff in an effort
to determine how a grand slam
could be scored with the cards as
they lay in this photo.

None of our staffers qualifies as
a bridge “expert,” and our wives
and/or husbands didn't prove to
be big helps, so we took the bull
by the horns and wrote to S. A.
Jackson, advertising manager of
the Continental, and asked him to
solve the dilemma.

“Honestly, we didn’t really mean
to be confusing,” replied Jackson,
“and to prove it, here's the solu-
tion”:

WEST
Spades—K, J, 10, 9, 8,7
Hearts—5, 4, 3, 2
Diamonds-—None

our night staff processed 4500 cash items
CONTINENTAL ILLINOIS NATIONAL BANK

BID — SEVEN HEARTS

NORTH

Dummy
Spades—A, Q, 3
Hearts—A, K, Q, J
Diamonds—Q, J, 10, 9, 8,7
Clubs—None

SOUTH
Clubs—K, Q, J .
Declarer—Playing Hand
Spades—None
Hearts— 10, 9, 8,7, 6
Diamonds—A, K
Clubs—A, 10,9,8,7,6
THE PLAY
Trick No. Leads
1 West leads K of Clubs, South’s A takes 6
2 South leads 6 of Hearts, North’s J takes 7
3 North leads 3 of Spades, South’s 7 of Hearts
trumps 8
4 South leads 8 of Hearts, North's Q of Hearts
takes 9 to 13
5 North leads Q of Spades, South’'s 9 of Hearts
trumps
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and Trust Company of Chicago

EAST
Spades—6, 5, 4, 2
Hearts—None
Diamonds—6, 5, 4, 3, 2
Clubs—5, 4, 3, 2

South leads 10 of Hearts, North’s K takes

North leads A of Hearts, South discards A
of Diamonds

North leads A of Spades, South discards K
of Diamonds

Q, J, 10, 9 and 8 of Diamonds now are all
good tricks
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JESNESS

WATERHOUSE

For the 1958-59 Program
Upper Midwest Heavily Represented In
ABA’s New Committee Posts

Il PPER MIDWEST bankers inclu-
U ded in the long list of commit-
tee and commission appointments
made by Lee P. Miller, new pres-
ident of the American Bankers As-
sociation, since his election at Chi-
cago in September and reported
this week from ABA headquarters
are the following.

Executive council — John H.
French, Jr., president City Bank,
Detroit.

Agricultural commission — Har-
ry W. Schaller, president Citizens
First National Bank, Storm Lake,
lowa (chairman); W. H. Allen,
cashier First National Bank, Neills-
ville, Wis.; Dr. O. B. Jesness, de-
partment of agricultural econo-

CORNELL OSTERBERG

TTHE

S B

JEm E

LOCKHART POWERS
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mics, University of Minnesota
(member advisory council).

Bank Management commission—
R. A. Bezoier, president First Na-
tional Bank, Rochester, Minn. ; Fred
H. Waterhouse, vice president First
National Bank of Minneapolis.

Country Bank Operations com-
mission — John Carlander, presi-
dent State Bank of Faribault
(Minn.); T. O. Cooper, executive
vicevpresident and trust officer
Jefferson (lowa) State Bank; Jo-
seph A. Hauck, executive vice pres-
ident Exchange Savings Bank, Mt.
Pleasant, Mich, j

Credit Policy commission —
Henry T. Bodman, president Na-

tional Bank of Detroit; Carl M.
SMOTHERMAN
POHLAD HAUGO

FLORA

Flora, vice president First Wiscon-
sin National Bank, Milwaukee; Ed-
ward J. Frey, president Union
Bank of Michigan, Grand Rapids;
Harry W. Schaller, president Citi-
zens First National Bank, Storm
Lake, lowa.

Instalment Credit commission —
Thomas M. Kulp, vice president
First National Bank of Minneapo-
lis.

Small Business Credit commis-
sion — Carl M. Flora, vice presi-
dent First Wisconsin National
Bank, Milwaukee (chairman); C.
Herbert Cornell, president Fidelity
Bank & Trust Co., Minneapolis;
Claude R. Erickson, president Li-
vingston (Mont.) State Bank; J.

DODGE McLUCAS

KASTEN CHRISTENSEN
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H. Pullman, president Fremont

County Savings Bank, Sidney,
lowa.
Public Relations council — Har-

ris V. Osterberg, secretary Nebras-
ka Bankers Association, Omaha;
Lawrence J. Smotherman, assis-
tant vice president First Wisconsin
National Bank, Milwaukee.

Research council — V. W. John-
son, president First National Bank,
Cedar Falls, lowa; R. E. Reichert,
president Ann Arbor (Mich.) Bank.

Advisory committee on Special
Activities — W. Harold Brenton,
chairman of board National Bank
of Des Moines; Joseph M. Dodge,
chairman of board Detroit Bank
& Trust Co.

Committee on Employe Training
— T. O. Cooper, executive vice
president and trust officer Jeffer-
son (lowa) State Bank; Arthur S.
Greiner, assistant vice president
National Bank of Detroit.

Committee on Executive Develop-
ment —mJohn N. McLueas, senior
vice president National Bank of
Detroit.

Committee on Federal Deposit

fc

GERHART NACHTWEY
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Insurance — Grant W. Anderson,
vice president Northwestern Na-
tional Bank of Minneapolis; Will-
iam A. Canary, president Footville
(Wis.) State Bank.

Committee on Federal Fiscal Po-
licies — Gerald O. Nelson, vice
president lowa-Des Moines Nation-
al Bank, Des Moines.

Committee on Federal Legisla-
tion — C. H. Lockhart, chairman
of board First Citizens National
Bank, Watertown, S. D.; Fredrik
Marin, president Bank of Lansing
(Mich.); Frank P. Powers, presi-
dent Kanabec State Bank, Mora,
Minn.

Subcommittees of the committee
on Federal Legislation — Harry
W. Schaller, president Citizens
First National Bank, Storm Lake,
lowa (agricultural credit); Fred B.

Post, president First Security
Bank, lonia, Mich, (bankruptcy);
Carl R. Pohlad, president Mar-

guette National Bank of Minneapo-
lis (postal savings system); Erling
Haugo, president Sioux Valley
Bank, Sioux Falls, S. D., and
George F. Kasten, vice president
First Wisconsin National Bank,
Milwaukee (Section 5219, U. S.
Revised Statutes); Frank P. Pow-
ers, president Kanabec State Bank,
Mora, Minn, (social security, chair-

man).

Federal Legislative council
(state chairmen) — Harold P.
Klein, vice president lowa-Des

Moines National Bank, Des Moines;
B. P. Sherwood, Jr., president Se-
curity First Bank & Trust Co.,
Grand Haven, Mich.; Arthur W.

MILLER KRYZSKO

HEWITT
REDDING TENGE
Sands, president Western State

Bank, St. Paul; L. A. Christensen,
president Bank of Glacier County,
Cut Bank, Mont.; Ellsworth Moser,
president United States National
Bank, Omaha; William Stern, pres-
ident Dakota National Bank, Far-
go, N. D.; Tom S. Harkison, pres-
ident National Bank of South Da-
kota, Sioux Falls; Max Stieg, pres-
ident Dairyman’s State Bank, Clin-
tonville, Wis.

Finance committee — H. G.
Hamre, president State Bank of
Wood Lake (Minn.); Charles H.
Hewitt, executive vice president
Detroit Bank & Trust Co.

Organization committee (region-
al vice presidents) — John B. Kee-
line, president Central Trust &
Savings Bank, Cherokee, lowa;
John L. Stauber, president Citizens
National Bank, Marshfield, Wis.

Organization committee (state
vice presidents) — Gordon L. Men-
nen, chairman of board and presi-
dent LeMars (lowa) Savings Bank;
John R. Meadows, vice president
Ann Arbor (Mich.) Bank; G. A.
Redding, president Windom
(Minn.) State Bank; John E. Tenge,

SWENSON Hollingsworth
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Credit Unions Doing a Big Job
Among Churches in lowa

What about the credit unions? credit union is to admire the fine f
Are banks and bankers con- work they are doing.” '
cerned with their competition? According to the newspaper, the #
Doubtless, the credit unions de- church's credit union has total
posit their money in the local shares of nearly $3,500 and has Eom
banks, but do they have much to made about 20 loans since it was.
FREI JENSEN deposit? Aren’t they pretty well founded in February 1956. The A’
loaned up? loans are “usually about $350” and
president Midland National Bank, Would the banks make the same most “are for consolidation of debts  p>
BiIIings, Mont.; H. L. Gerhart, loans that the credit unions are or home impro\/ements,” Mrs. Mul-
president First National Bank, making? cahy is reported to have said.
Newman Grove, Neb.; Eveleen A. Surely the banks would be glad  The Sacred Heart parish credit
Nachtwey, president First National to have the savings deposits. union has yet to pay dividends on
Bank, Dickinson, N. D., E H. * *  $ savings, the Register says, but its p
Paine, president Farmers & Mer- : officials hope to do so by the end
chants Bank, Watertown, S. D.; qulsht?gﬁsar;osse%m%yc}fathr?ev?/g;:s; of this year. They have 92 mem- Bp
gaeGBaIlEgsl\'ﬂiFl)\:’ve;l:iigt Wisconsin g:lipping from the De_s Moines Reg- be?ﬁother Ottumwa church, the
A ’ " ister for October 19 just forwarded . ;

Savings Bonds committee — S. 5 Commercial West by a man V/esley Methodist, has a credit un-  x
J. Kryzsko, president Winona ,rominent in Upper Midwest bank- 9™ 100 Organized in March 1957,
(Minn.) National & Savings Bank; ing circles. it's still in its infancy, has about oA
A. T. Donhowe, vice president Cen- The five-column clipping fea- 0 members, and total shares of
tral National Bank & Trust CO. tyred a close-up photo of Mrs. nearly $400'. WA
Des Moines. Dennis Mulcahy, president, and Jo- “The credit union of lvester .

Savings Bonds committee (state seph Mondanaro, treasurer, of the Church of the Brethren near Grun- i
chairmen)—Charles E. Watts, pres- Sacred Heart Catholic church dy Center is almost 12 years old,
ident Commercial State Bank, Po- credit union at Ottumwa, lowa, has 170 shareholding members, and
cahontas, lowa; Herbert H. Gard- with Rev. Edward J. O'Hair, pas- total shares of more than $9,800,”
ner, senior vice president Detroit tor of the 60-year-old parish. It Says the Des Moines paper. “The
Bank & Trust Co.; H. E. Swenson, quotes Mrs. Mulcahy, wife of an Ivester_ credit union loaned out
vice president First National Bank, Ottumwa grocer, as saying she de- $2,500 in 1957 and has total assets
Fergus Falls, Minn.; V. C. Hollings-  votes about “one day and one night °f more than $10,000. y
worth, president Citizens State a week” to credit union activities, “Other churches and church
Bank, Hamilton, Mont.; Robert I. and Father O'Hair as admitting groups in lowa with credit unions
Stout, chairman of board First Na- that his “only connection with the are the Methodist ministers at
tional Bank, Tekamah, Neb.; Del Ames, lowa Baptist ministers at
W. Palmer, executive vice presi- Des Moines, Vail & Westside Pres- 4
dent Fargo (N. D.) National Bank; g Kurth, president Citizens Bank byterian church at Vail, St. Fran-
Walter H. Frei, president Commer- Hutchinsén, Minn.; Paul S. Gilles,- cis Catholic church at Dyersville,
cial State Bank, Wagner, S. D; pie, president Western Montana St. Athanasius Catholic church at A\
Walter Jensen, president First yational Bank, Missoula; George Jesup, Mahaska County Catholic

Bank of Grantsburg (Wis.)
Committee on State Legislation
—G. H. Hernett, president Mclin-
tosh County Bank, Ashley, N. D.
State Legislative council (state
chairmen) — Charles J. Spies,
president lowa Trust & Savings
Bank, Emmetsburg, lowa; Charles
H. Hewitt, executive vice presi-
dent Detroit Bank & Trust Co.; H.

HERNETT GILLESPIE
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A. Knight, president Citizens State
Bank, Lincoln, Neb.; Adrian O.
McLellan, president and trust offi-
cer Merchants National Bank &
Trust Co., Fargo, N. D.; L. L. Lilli-
bridge, chairman of board and
president Burke (S. D.) State
Bank; William S. Hobbins, presi-
dent and trust officer American
Exchange Bank, Madison, Wis.

McLELLAN HOBBINS

credit union as Oskaloosa, Immacu-
late Conception Catholic church at
Sioux City, Westphalia community
credit union, St. John the Baptist
Catholic church at Burlington,
Cresco Catholic credit union, Sa-
cred Heart Catholic church at Da-
venport, St. Alphonsus Catholic
church at Davenport, Holy Ghost
Catholic church at Dubuque, and
St. Mary’s Catholic church at Du-
buque.”
H *

Church credit unions are the
oldest type of these member-opera-
ted credit organizations found in
this country, says the Des Moines
Register.

Bankers in many cases are
church members, leaders of their
local church groups. What do they
think of the credit union move-
ment? What do you think?
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(From issue of October 28, 1933)

Il LOSSARY of Administration set-ups is
A published in Commercial West this week
to assist readers in identifying the many "ini-
tial” agencies: NRA, National Recovery Ad-
ministration and/or Act RFC, Re-
construction Finance Corp. AAA, Ag-
ricultural Adjustment Administration
PWA, Public Works Administration
RACC, Regional Agricultural Credit Corp
HOLC, Home Owners Loan Corp
FCA, Farm Credit Administration
FRB, Federal Reserve Board
CCC, Civilian Conservation Corp.
DLB, Deposit Liquidation Board
FDIC, Federal Deposit Insurance Corp.

PCC, Production Credit Corp. . . BFC,
Bank for Cooperatives . . i NFLA, Na-
tional Farm Loan Association TVA,
Tennessee Valley Authority ICC, In-
terstate Commerce Commission ERA,

Emergency Relief Administration.

S Open ships will be used temporarily on
the new extension of Northwest Airways
from Billings to Spokane, but only while the
pilots are getting thoroughly familiar with
the terrain and all the care-taking equipment
used by the company is installed.

*1 Brainerd, Minn, was the scene Monday
of one of the most daring bandit raids in
months. Five mackinawed bandits shot up
the First National Bank and the town with
machineguns and escaped with loot reported
at $32,000 in cash and securities.

*1 Frontenac Corp. of Minneapolis, which
is liquidating Frontenac Trust Shares, will
terminate the trust December 5.

*1 New officers of Minnesota’'s McLeod
County Bankers Association, elected Tuesday
night at Lake Marion, are George Umland of
Hutchinson, president; J. J. Sterner of Win-
sted, vice president; J. A. Krcil of Hutchin-
son, secretary; E. J. Mann of Brownton,
treasurer. Members of the executive com-
mittee are E. N. Schmitz of Stewart, Frank
J. Burich of Silver Lake, and Harold Milbrath
of Lester Prairie.

*1 Twin Cities bankers attending the an-
nual convention of the Robert Morris Asso-
ciates in Chicago this week included E. S.
Jones, vice president Marquette National
Bank; Arnulf Ueland, vice president, and
Calvin Aurand, assistant cashier Midland Na-
tional Bank; M. D. Chandler, vice president,
and Carroll H. Rose, assistant cashier North-
western National Bank; Jack Clayton, vice
president, and A. H. Quay, assistant cashier
First National of Minneapolis; E. J. Gifford,
vice president First National of St. Paul; P.
J. Geib, credit department manager American
National; D. L. Carroll, credit department
manager Empire National, and J. N. Peyton,
reserve agent, and Harry Yaeger, deputy gov-
ernor Federal Reserve Bank.

NOVEMBER 1, 1958

DigitiAdld for FRASER

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

YEARS AGO

FROM THE FILES OF COMMERCIAL WEST

*1 Minnesota’s Otter Tail County Bankers
Association, meeting at Fergus Falls, elected
H. G. Dahl president, F. E. Salomonsen vice
president, and H. E. Swenson secretary-treas-
urer. Named to a committee to study service
charges were A. C. Meland, Pelican Rapids;
Ed. Stoll, Dent; H. M. Gronner, Underwood;
G. C. Clement, Henning; Jos. S. Peterson,
Battle Lake; E. M. Anderson, Fergus Falls,
and R. E. Lincoln, Fergus Falls.

Harry A. Dezell, assistant cashier First
National Bank of St. Paul since 1920, died
Sunday at his home after an illness of two
years. Formerly he was with the First Na-
tional Bank, Owatonna, Minn.; First National
Bank, Conrad, Mont.; Citizens State Bank,

St. Paul, and National City Bank of New
York.
*1 Fifty per cent of radio broadcasting

soon will be done by electrical transcription,
according to the conservative estimate of
Harold Finkelstein of Midwest Broadcasting
Co., Minneapolis, who is building a new
business on the strength of that trend. The
company demonstrated the new industry to
members of the Advertising Club of Minnea-
polis in the firm’s studios at 26 South 7th
Street.

*1 Gov. Floyd B. Olson has decided to
call a special session of the Minnesota Legis-
lature about December 11 to enact a law pro-
viding for liquor control.

FIFTY YEARS AGO

(From issue of October 24, 1908)

*1 Twin City Bankers Club, meeting at
the Minnesota Club in St. Paul, heard a talk
by J. B. Forgan. They elected as new officers
E. W. Decker, president; George H. Prince,
vice president; George Orde, secretary-treas-
urer, and Perry Harrison, executive commit-
teeman.

"AT The Dayton brothers, operators of the
Minneapolis department store, received au-
thorization to organize the Dayton Invest-
ment Co., to deal in real estate, mortgages,
loans, etc. Included were George D. Dayton,
D. D. Dayton, C. W. Dayton, G. Nelson Day-
ton, and J. E. Dayton.

*1 A new bank is to be organized at Chis-
holm, Minn., with George Train, cashier of
the First National, as president.

*1 J. H. Quinn is president of the newly-
organized bank at Badger, S. D., headed by
Andrew Nelson.

*1 Sioux Falls Power Co. completed its
new plant. A meeting celebrating the event,
at which George B. Caldwell spoke, was held
at Chicago.
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TO REPEAT a comment made last
mweek in this column, a market
reaction of at least small propor-
tions is long past due, considering
the extent and consistency of the
price gains made in the past few
months. There also are indications
of an increasing speculative activi-
ty in the market, a development
which usually brings about some
sharp variations in the trend.

Speculation is not based on an
over-expansion of credit, jas mar-
gin trading has been of relatively
moderate proportions, and present
regulations require 90 per cent
cash in the purchase of jstocks. But
there is an increased interest in
low-priced stocks and other issues
that are generally recognized to
be in a very speculative category.

This is the type of market in
which the slightest bit of good
news on a company’s earnings or
activities brings a big market re-
sponse.

A rising trend of corporate pro-
fits and an impending betterment
of the dividend jsituation provides
some real substance for the price
gains. But the current market pic-

JAMIESON & CO.

A Complete Investment Service for Individuals, Banks and
Companies. No order too small—no order too large.

PRIVATE WIRES

Members New York Stock Exchange and

Other Principal Exchanges
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ture is also greatly influenced by
an inflation psychology. Investors
and the public are more inflation-
minded than ever before, or to put
it another way, they are afraid of
inflation.

What's more, they are in a hurry
to do something jabout it, and the
stock market jseems the logicial
place to do it. However, this psy-
chology jalso can change in a hur-
ry, just as it has any number of
times in the past. This possibility
means an increased risk.

We would expect any price re-
versal to be of limited extent and
duration, but some allowance
should be made for it

Earnings in the cement industry
are on the way up, aided by in-
creased homebuilding, general con-
struction activity, and highway
building. Over a period of the next
few years earnings should contin-
ue to increase, as the demand well
may call for capacity operations,
as contrasted to approximately 75
per cent for the industry this year.
Most cement companies have great-
ly expanded capacity in recent

STOCKS
BONDS
GRAIN

"Just call Jamieson™

MINNEAPOLIS 1st Nat’l-Soo Line
Bldg., FEderal 3-8235
ST. PAUL........... Endicott Building
CApital 2-0721
DULUTH................. Torrey Building
RAndolph 2-3344
FARGO ..ccoviieens Black Building
Tel. 2-2441
GRAND FORKS.. .Security Bldg.
Tel. 4-4258
MINOT.... Roosevelt Hotel Bldg.
Tel. 5-1111
SIOUX FALLS..109 S. Main Ave.
Tel. 4-5861
EAU CLAIRE .211 S. Barstow St.
TEmple 4-4142

years, and their full earnings po-
tential has yet to be realized.

LEHIGH PORTLAND CEMENT
has been mentioned many times
previously in this column, and we
continue to like its prospects. It is
the third largest domestic produ-
cer, and as a result of expenditures
of more than $100-million in re-
cent years it is in a position to
benefit appreciably from the im-
pending increase in cement usage.

Lehigh Portland common cur-
rently trades _around 39.

Among the smaller companies,
DEWEY PORTLAND CEMENT
common trading over-the-counter
at 18%2, has a longer-term poten-
tial. This company with a 5.5-mil-
lion-barrel capacity in plants lo-
cated at Dewey, Okla. jand Daven-
port, lowa, will construct a new
$10-million unit at Tulsa.

Earnings last year amounted to
$1.42 pershare,and thedividend
rate is 80 cgnts per year.

On anygeneral market weak-
ness, TIMKIN ROLLER BEARING
common should be a good issue to
buy. It is currently selling around
43, with a $2.00 dividend. Earnings
should provide a slim coverage of
this rate this year, but an improve-
ment is in the making. Finances
are in good shape and the company
is engaged in a large capital spend-
ing program to lift its operations to
a new high level of efficiency.

Timkin is the largest maker of
tapered roller bearings, with auto-
mobile makers and the railroads its
important customers. It also is an

Wayne Hummer & Co.
CHICAGO

MEMBERS
NEW YORK STOCK EXCHANGE
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important manufacturer of stain-
less and ‘alloy steel for its own use
and sale to others. There is a spe-
cial potential for this company in
the increasing use of its bearings on
freight cars.

* * *

Recent reports tell of a steadily
increasing demand for paperboard,
which has brought production up to
record high levels. This fits in not
only with the general up-trend in
business, but with the fast-grow-
ing use of packaging of all types.
In almost all instances, companies
that are engaged in paperboard,
packaging, container activities
have been among the market fa-
vorities of recent months.

For example, FEDERAL PAP-
ERBOARD common, recommended
in this column several months ago
in the low 30s, currently is selling
around 47. The prospects for this
company still are distinctly favor-

able.
* * *

However, for a long-range par-
ticipation in the paperboard-packi
aging industry, we like the pros-
pects of DIAMOND GARDNER.
This company, formerly Diamond
Match, has been associated in many
investors’ minds with the match
and lumber business. But the fact
is that through acquisition of Gen-
eral Package Corp., and more re-
cently, Gardner Board & Carton,
and expansion of activities, more
than 50 per cent of sales are in
molded pulp products such as trays
for pre-packaging food products,
egg cartons, picnic plates, paper-
board and folding cartons, includ-
ing cigarette boxes, beverage con-
tainers, soap and food cartons and
a wide variety of other packaging
items.

In addition to these activities,
Diamond Gardner’s sales are 12 per
cent in lumber sold at wholesale,
15 per cent in matches and wood-
enware such as clothes pins, tooth
picks, wooden forks and spoons,
etc.,, 21 per cent in retail sales of
lumber and building materials
made through 86 retail yards and

stores. Most of these retail units
are located in the New England
area, and in central and north-

ern California. Last year the com-
pany sold 220-million board feet

12 fine companies

of lumber of its own make, 183-
million at wholesale and 37-million
to its own yards for retail sale.

Among Diamond Gardner’s val-
uable assets is 387,000 acres of
timberland estimated to contain
2.15-billion board feet of merchan-
table timber. This includes a 220,-
000-acre tree farm in California,
and lesser holdings in Idaho, Wash-
ington, Montana, Minnesota, and
Maine. One of the important wood-
enware and match plants is located
at Cloquet, Minn.

In 1956 this company acquired
for $2.8-million, all of the ordinary
shares of Hartmann Fibre, a lead-
ing producer of molded pulp pro-
ducts in England. And through the
previously mentioned acquisition
of Gardner Board & Carton, a half
interest was obtained in Dairy-pac,
Inc., a maker of cartons for milk,
ice cream, frozen foods, butter,
and oleo. This latter company alone
has sales of $29-million and year-
ly profits of close to $1-million. In
1957, Diamond Gardner’s equity in
the undistributed profits of Dairy-
pac and Hartmann was equal to
29 cents a share.

Probably as good a key as any
as to the potential in Diamond
Gardner rests with the fact that
some $57-million was spent in the
1953-57 period for additions and
improvements. About $22-million
was spent in just the last year.
These figures include expenditures
made by companies acquired in re-
cent years. Another $18-million is
being spent in the current year.

A big new integrated lumber and
molded pulp plant at Red Bluff,
Calif.,, going into operation this
year, is expected to make a very
sizable contribution to future pro-
fits. Under an able management
these big outlays for expansion,
improvement, and coordination of
its diversified activities should
bring about some profitable results.

Diamond Gardner common is a
market laggard, selling around 31
in relation to a year’s range of 25
to 35. Several years ago it sold as
high as 53. Profits this year are es-
timated at not much more than
$2.00 a share, and the dividend
was cut from a 45-cent quarterly
rate to 30 cents. Without much
doubt, the need to conserve cash
for the big capital spending pro-

FRED L. GRAY COMPANY

“The House of Insurance”

100 expert employes
to serve YOU

NOVEMBER 1, 1958

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

816 Second ave. so.
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Northwest Stocks

The following bid and asked prices are obtained
from the National Association of Securities
Dealers, Is.c., 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.

October 30, 1958
Previous
Week's
Bid Asked Bid

Amer. Hoist & Derrick .... 18%. 20% 18%
Anchor Casualty Co.....cccoeee 24 26% 24
Apache Oil 19% 21% 19%
Bank Shares "6% " Pr. Pfd- 10 10
Brooks Scanlon A-B ... 23 23
Consolidated Ftys... 17% 19 17%

Control Data ... 6% 7 6
Donaldson Company . 11%
Doughboy INnd.....cccoeinnniiine 9%

Economics 25 23
First Bank Stock 46 44%
Flour City O. I.. 7% 6%'
Forman Ford 1%
Glass Products 2% 1%
Green Giant B . .m 21
Int'l Ref. Com... 3% 4% 3%
Int'l Ref. 5%-61 .......... 96 96
Invest. Divers. Sys. A ... 139 137

Investors Synd. of Can. .. 17%
Kahler Corp 28 31 28
MCQUAY o 8% 9% 8%
McQuay Pfd....... . 17% 17%'
Marshall Wells Com.. 315 315
Marshall Wells Pfd... 97 97
McCloud River Lbr........ 71 76 71

* Mpis. Brew 7% % 7
Minneapolis Gas, Com. .. 30 32 30
Minn. Valley Nat. Gas 14% 14%
Munsingwear, Pfd. .. 17% 17%
Murphy, A. A. & Co,, 47 47
No. Central Air ... 4% 3%
*N. W. Banco 80 78%
N. W. Banco pfd. 109
N. W. Fire Marine 40 40
N. W. 86 93 86
N. W. 27 27
N. W. e 19% 20%  19%
N. W. States Ptld. Cem. .. 55 54 %t
Otter Tall 3.60% Pfd 74 69
Ottertail Com............. 34% 32%
Pacific Gamble Rob.. 18% 16%
Powell River Lumber . 41 37%
Rayette ... 7% 6%
Red Owl Com 47% 46%
Russell Miller Pfd.. 90
St. Paul Fire .. 53% 50%
St. Paul Stockyards.. 14% 14%
Schjeldahl ..., 5 .

Superior Separator Pfd. .. 21 21
Super Valu Com.. 51 51
Texota Oil 1% 2% 1%
Title Insurance .. 44 44
Toro Mfg. ... 16%) 16%
Twin City Fire 20 20
Western State Life 9% 9y8
Weyerhaeuser 43% 45% 44

Wood Conversion ... 16 18 16
* Listed on Midwest Stock Exchange

J. M. DAIN & COM PANY

INGOKPOKATED

Specialists in Local Corporate
and Municipal Securities

FEderal 3-8141
MINNEAPOLIS 2, MINNESOTA

Member

Neiv¥ ork Stock.Exchange r
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gram was an influence in the divi-
dend action.

In recent years earnings were
as follows: $2.92 a share in 1956,
$3.02 in 1955, and $2.48 in 1954.
Because of the great change and
diversification in operations dur-
ing recent years, the past record is
not too good a base for gauging
the future, but some dividends
have been paid each year since
1882.

Diamond Gardner common may
not be among the exciting issues
for the near term, but it should
be a good stock to hold over the
next few years. There is a good
growth potential in the molded
pulp, paperboard and carton busi-
ness, and also good prospects for
a recovery in the lumber activi-
ties. Ownership of extensive tim-
berlands should be a valuable hold-
ing in an inflationary era.

Burroughs Revenue Up
In World Operations

For the first nine months of
1958, Burroughs Corp. reported re-
venue of $208,412,695 from world-
wide operations, compared with
$204,861,122 for the same period
in 1957.

Consolidated net income after
taxes for the period amounted to
$4,224,753, compared with $6,687,-
661.

Income taxes for the nine months
of 1958 are estimated at $3,900,000,
compared with $6,082,000 for the
nine months of 1957. On the basis
of 6,607,213 shares outstanding at
September 30, 1958, earnings per
share for the nine months were 64
cents, compared with $1.01 in the
same period in 1957.

For the quarter ended Septem-
ber 30, 1958, net income amounted
to $1,620,926 on total revenue of
$68,772,447, compared with net in-
come of $875,948 on total revenue
of $67,947,978 for the same period
in the preceding year.

As of September 30, 1958, total
unfilled orders for both military
and commercial products amounted
to $229,085,000, compared with
$182,220,000 at September 30,

1957.
Incoming orders for commercial
equipment only in September

amounted to $34,000,000. This in-
cluded orders for 1,000 electronic
bank bookkeeping machines. The
company announced a price in-
crease in a majority of its products
effective October 1, 1958.
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MINNESOTA
SECURITIES DEPARTMENT

The Securities Division of the
Minnesota Commerce Commission
this week reports to Commercial
West for publication the following
new unlimited and amended un-
limited registrations:

‘Cameo, Incorporated (October
22).  All presently outstanding
common stock (384,000 shares)

plus an indeterminable number of
shares issuable upon exercise of
stock options not in excess of 16,-
000 shares at market but not in ex-
cess of $19 per share. Behalf: Lee
Higginson Corp., applicant-licensed
dealer and all other licensed dea-
lers in Minnesota.

Economics Laboratory, Inc. (Oc-
tober 24). Amend unlimited noti-
fication 1-3-57, as amended 2-5-58
to cover all outstanding common
stock (441,000 shares) for sale at
market not in excess of $34 per
share. Behalf: Kalman & Com-
pany, Inc., applicant-licensed deal-
er, and all other licensed dealers in
Minnesota.

Super Valu Stores, Inc. (Octo-

IN TULSA
its both
PLEASANT
and
PROFITABLE

ber 24). Amend unlimited regis-
tration 3-8-56 to include all pres-
ently outstanding offering to be
outstanding voting trust certificates
representing shares of common
stock. Behalf:  Applicant-issuer
and all licensed dealers in Minne-
sota.

Commerce Commission

In Wayzata Hearing

The Minnesota Commerce Com-
mission on Tuesday conducted
hearing on application of the Com-
munity Credit Co. for certificate
authorizing transaction of business
as an industrial loan and thrift
company at Wayzata. There was
no opposition. Attorney Gregg Or-
woll appeared on behalf of the
State Bank of Wayzata and re-
quested permission to interrogate
witnesses but stated he was not
opposing.

<l Hearing on The Murphy Plan,
Inc., Minneapolis, was officially
closed October 28, with decision to
be forthcoming within 30 days.

t] New application was received
this week from the Hennepin-Lake
Industrial Finance Co. for certifi-
cate of authorization to transact
business as an industrial loan and
thrift company in Suite 300, 2933
Hennepin  Avenue, Minneapolis.
Hearing was set for 9 a.m. Novem-
ber 19.

MINNESOTA

BANKERS
(Continued from Page 16)

son, vice president Princeton State
Bank (Mille Lacs); O. K. Rippling-
er, vice president First National
Bank, Little Falls (Morrison); F.
G. Bates, cashier Sandstone State
Bank (Pine); E. H. Anderson, cash-
ier Citizens State Bank, Big Lake
(Sherburne); G. N. Borgerding,
assistant cashier North American
State Bank, Belgrade (Stearns);
James Sandelin, ‘assistant cashier
Lee State Bank, Browerville

(Todd); W. Jarvinen, president
First National Bank, Menahga
(Wadena); A. M. Loberg, presi-

dent First National Bank, Cokato
(Wright).

M. W. Irgens, executive vice
president Lancaster (Wis.) State
Bank, is convalescing at Rochester
(Minn.) Methodist Hospital follow-
ing major surgery at the Mayo
Clinic.
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A LongTime
A-Brewing!

The Minneapolis
Brewing Co. on
Tuesday cele-
brated the 25th
anniversary of its
return to the
brewing of beer.

Not that the
company is only
25 years old;
part of the pre-
sent plant dates
back to 1890,
marking the spot where the first
Orth brewery was founded in 1850.
The Cullen-Harrison act, passed in
April 1933, made possible the re-
sumption of brewing. On October
28, 1933, the first trucks loaded
with post-repeal “Grain Belt” left
the plant at 1215 Marshall Street,
Minneapolis, for distribution.

The anniversary was pin-pointed
at a civic silver “brunch in the
brewhouse” event at the main plant
Tuesday noon. A special menu de-
signed around the hunt breakfast,
popular during the '30s in leading
restaurants, was featured. It inclu-
ded such items as broiled chick-
en livers and mushrooms braised in
beer sauce; whole Canadian bacon
broiled in beer, and hash-brown
potato logs.

Appropriate to the occasion, a
25-candle cake topped the Ilun-
cheon, and again, appropriately,
ab le-bodied production manager
John Lampertz extinguished the
25 flames with one blow.

At the luncheon, 24 men who
started work in 1933 at the Min-
neapolis Brewing Co. were hon-
ored, including four top executives:
Frank D. Kiewel, president and

KIEWEL

Electricity is penny cheap
from N & P

will dry
2 Vi pounds of clothes
in an electric dryer*

+Based on 3( per kwh

NORTHERN STATES
POWER COMPANY

LOOK HERE!

With a proven sales record, and if living in one of the Provident

general manager; John Lampertz; States*, we may have just the opportunity you are looking for.
Frank B. Kunz, vice president, and
Home Sexton, secretary. W HY N OT H AVE?

Since Grain Belt went back into
operation in 1933, the company has
produced the equivalent of over
4-billion bottles of brew, while us-
ing over 20-million bushels of bar-
ley malt and processed corn. Dur-
ing this period the company has
paid over $110-million in federal
and state excise taxes.

mContracts for future construction
in the United States in September
totalled $3,215,919,000, an increase
of 26 per cent above the like
month of 1957, says F. W. Dodge
Corp., construction news and mar-
keting specialists.

NOVEMBER 1, 1958

Your Own General Agency

Top Commissions on Personal Production
Vested Renewals

Competitive Policies

Powerful Sales Brochures

Tops in Support from Home Office
Growth with a Growing Company

Write in strict confidence to:
Joseph Dickman, Agency Vice President

~ *THE PROVIDENT STATES” .
Minnesota, North Dakota, South Dakota, Wyoming,

Idaho, Oregon,
Montana, California, Washington, New Mexico.

PROVIDENT LIFE INSURANCE COMPANY

BISMARCK, NORTH DAKOTA life

accident health
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B. M. Wiehterman, Plummer; Sen. iiSm
Donald O. Wright, Minneapolis. b '
By Stanley R. Manske "
Secretary-Treasurer Municipal bond issues to be sub-
Northwestern Municipal Association f
cal wheelage tax, 30 per cent; gross THE FOLLOWING BOND 4
receipts of utility companies, 35 per E(ISI(E)CNTIONS ARE COMING UP
cent; real estate transfer, 28 per :
cent; hotel-motel room tax, 29 per $1,500,000 CASS COUNTY,
cent. NORTH DAKOTA, Court-
Thirty-nine per cent said too house Bonds ............. Nov. 4
h SURVEY made by the Legisla- much dependence is on real estate, $475,000 HOUSTON COUNTY,
ture’s interim commission on but 27 per cent thought property MINN., Nursing Home ..Nov. 4
local government fiscal problems tax could carry a larger portion of ¢ 500000 WINONA COUN-
reveals that 42 per cent of Minne- tax load if more equitably admin- TY, MINN., Courthouse
sota municipalities favor more lo- istered. BONAS oo Nov. 4
cal taxing and revenue-raising au- Forty-four per cent said the  $1000000 GOODHUE COUN-
thority, and on the other hand 43 household property tax should be TY, MINN., Road and Bridge
per cent favor additional; state eliminated, with revenue loss to be BONAS .o Nov. 4
taxes to provide more state aid to made up largely from property $425,000 SHAKOPEE, MINN.,
municipalities. taxes. School Bonds ... Nov. 17
These answers came from 58 per As a clue_ to future source _of $1.500000 OWATONNA .,
cent of the 834 Minnesota muni- bond financing, a vast majority MINN., School Bonds . .Nov. 18
cipalities surveyed, and reflect the thought that sewer and sewage dis- $450.000 SAUK RAPIDS A
cumulatl\{e thlnklng. 'of a .g.ood posal facilities were thg _Ieast ade- MINN.. School Bonds ..Nov. 18
cross-section of municipal officials. quate of all local municipal serv- Yi
If enabling legislation were en- ices, while 86 per cent of the mun- $3SBO,030 ESKO, MINN., Sch'\cl:ol » &
acted so that additional local re- icipalities thought fire protection ONGS v ov:
venue could be obtained, the re- was most adequate of local serv-  $1,975000 ST. CLOUD,
: MINN., School Bonds . .Nov. 25

sults indicate 46 per cent of the
governmental subdivisions would
favor admission and amusement
taxes and 40 per cent gasoline and
motor fuel taxes. Thirty-three per
cent would favor a general sales
tax and 8 per cent, a local payroll
tax.

Other taxes most favored include
additional tax on tobacco products,
32 per cent; motor vehicle or lo-

ice.

Serving on this 10 member com-
mission are: Rep. D. D. Wozniak,
St. Paul, chairman; Sen. Herbert
Rogers, Duluth, vice chairman;
Rep. E. J. Windmiller, Fergus
Falls, secretary; Rep. AIlf Larson,
Hayfield; Rep. George Murk, Min-
neapolis; Sen. John A. Johnson,
Preston; Sen. P. J. Holand, Austin;
Sen. L. E. Westin, St. Paul; Rep.

BUY MUNICIPAL BONDS

A sound Portfolio of Municipal Bonds adds
to the stability and earning power of your bank

JURAN & MOQODY, INC.

$600,000 KENYON, MINN .,
School Bonds ......c.cccccveeienene not set

$1,000,000 NORTHFIELD,
MINN., School Bonds ........ not set

$750,000 ZUMBROTA, MINN,,
School Bonds ......cccocevevieiene not set

* * *

Additional information and further
details on the above issues may be
obtained from:

T. G. EVENSEN
and

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 in-

93 Ezst Sixth Street
St Paul 1, Minnesota vestment banker or bond

CApltal 4-0361 dealer

Minneapolis
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mitted to voters at general election
on November 4, 1958:

MINNESOTA

Mankato, fire station
$500,000.

St. Louis Park, park and recrea-
tion facility, $985,000.

Winona county, courthouse, $1,-
000,000.

Duluth, public
ment, $325,000.

Goodhue county, road, $1,000,-
000.

Fairmont, storm sewer, $75,600.

Red Lake county, county
rest home, $210,000.

Fillmore county, county hospital
and nursing home, $585,000.

Houston county, nursing home,
$475,000.

St. Paul, water plant construc-
tion, $10,000,000.

St. Paul, school bonds, $20,500,-
000.

Alden,
$253,000.

Fairmont, jstorm sewer, $80,000.

Milaca, storm sewer, $140,000.

WISCONSIN
municipal

bonds,

works depart-

sanitary sewer system,

Madison, improve-

MANSKE TO TALK
TO T. C. WOMEN

"Current Trends in Municipal
Financing” will be discussed by
Stanley R. Manske, municipal
editor of Commercial West, be-
fore a meeting of the Twin City
Investment Women’s Club at Cole-
man'’s jn Highland Park, St. Paul,
November 19.

Dinner at 6:30 p.m. will be pre-
ceded by social hour at 5:30.

ment, $690,000.
Wauwatosa, municipal improve-
ment, $4,400,000.

MONTANA
‘Columbia Falls, water system,
$165,000.
NORTH DAKOTA
Cass county, courthouse build-
ing (county seat, Fargo), $1,500,-
000.
SOUTH DAKOTA
Minnehaha county, courthouse,
$100,000.
Chamberlain, city armory and
auditorium, $45,000.

WE OWN AND OFFER SUBJECT TO PRIOR SALE:

$750,000

Eastman Dillon, Union Securities
& Co. managed the syndicate that
bought $6,000,000 State of Montana
Korean war veterans’ compensa-
tion bonds due 1959 through 1968
and one term maturity due 1973.
This issue went at an average net
interest rate of 3.487 per cent,
against a second-place bid of 3.499
per cent. The serial bonds are re-
offered to yield 2.25 per cent in
1959 to 3.40 per cent in 1968, and
the term bonds due in 1973 to yield
3,50 per cent.

These bonds are all of an issue
of Korean war veterans’ compen-
sation bonds authorized by Chap-
ter 44, Laws of Montana, 1957, for
the purpose of providing funds for
the payment of adjusted compen-
sation, and said bonds are payable
solely from, in the opinion of coun-
sel, the proceeds of the lucent add-
itional cigarette tax authorized by
said Chapter 44. These bonds are
not general obligations of the state
of Montana; however, the state
pledges and undertakes to continue
to levy and collect the additional
tax upon cigarettes while any of

NEW ISSUE
MOODY RATING A

City of Huron, South Dakota
3.10%, 3.30% and 3Vfc% Water System Improvement Bonds, Series 1958

Dated: December 1, 1958

Principal and semi-annual

Northwestern National Bank of Minneapolis, Minneapolis, Minn.

Denomination — $1,000.

Due:

July 1, 1960 through 1976

interest (July 1, 1959 and each January 1 and July 1 thereafter) payable at the

THESE BONDS, in the opinion of counsel are valid and binding general obligations of the city according to
their terms, payable from ad valorem taxes which may be and are required by law to be levied without limi-
tation as to rate or amount upon all the taxable property within the territorial limits of the city.

MATURITY SCHEDULE

Amount Coupon Maturity Yield Amount Coupon Maturity Yield
$25,000 3.1096 1960 2.15% $50,000 3.30% 1968* 3.25%
25,000 3.10 1961 2.30 50,000 3.30 1969* 3.30
40,000 3.10 1962 2.45 50,000 3.30 1970* 3.40
40,000 3.10 1963 2.60 50,000 3.50 1971* 3.50
40,000 3.10 1964 2.75 50,000 3.50 1972* 3.50
40,000 3.10 1965 2.90 50,000 3.50 1973* 3.55
40,000 3.30 1966 3.05 50,000 3.50 1974* 3.55
50,000 3.30 1967 3.15 50,000 3.50 1975* 3.60

50,000 3.50 1976* 3.60

* Callable in inverse order on 7-1-67 at par and accrued Interest.

Allison-Williams Company
Minneapolis—Saint Paul

Piper, Jaffray & Hopwood

Minneapolis—Saint Paul—Rochester

Harold E. Wood & Company

Saint Paul
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J. M. Dain & Company, Inc.
Minneapolis—Saint Paul—Duluth

Kalman & Company, Inc.
Minneapolis— Saint Paul
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Northwestern National Bank

Minneapolis

Sioux Falls

Juran & Moody, Inc
Saint Paul—Minneapolis

Northwest Security National Bank
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said bonds or any interest theron
remains unpaid.

Independent School District No.
719, Prior Lake, Minn., sold $345,-
000 school building bonds due Jan-
uary 1, 1961 through 1984 with an
average net interest rate of 4.04
per cent to Juran & Moody, Inc,;
Kalman & Co.; E. J. Prescott &
Co.; American National Bank of
St. Paul, and Mannheimer-Egan,
Inc. The offering scale showed the
1961 bonds to yield 2.30 per cent
and the 1984 bonds to yield 4.00
per cent.

Huron, S. D. sold $750,000 water
system bonds due July 1, 1960
through 1976 with an average net
interest rate of 3.508 per cent to
Allison-Williams Co.; Northwes-
tern National Bank of Minneapolis;
J. M. Dain & Co., Inc.; Piper, Jaff-

ray & Hopwood; Kalman & Co,;
Juran & Moody, Inc., and Harold
E. Wood & Co. The bonds are re-
offered to yield 2.15 per cent to
3.60 per cent.

Renville county, Minn, received
a 3.33 per cent average net interest
rate on $320,000 drainage bonds
due December 1, 1959 through
1973 from an account managed by
E. J. Prescott & Co., and including
the American National Bank of St.
Paul, Juran & Moody, Inc., Kalman
& Co., and Paine, Webber, Jackson
& Curtis. The bonds are reoffered
to yield 2.15 per cent and 3.65 per
cent.

Sauk 'Centre, Minn, sold $135,000
improvement bonds due December
1, 1959 through 1973 at an average
net interest rate of 3.46 per cent
to an account managed by J. M.

WE OWN AND OFFER, SUBJECT TO PRIOR SALE:

$345,000

Dain & Co., Inc., and including
Allison-Williams Co. and Piper,
Jaffray & Hopwood. The bonds are
reoffered to yield 2.10 per cent
and 3.60 per cent.

Minneapolis sold $2,700,000 var-
ious purpose bonds due 1959-63 at
an average net interest rate of 2.40
per cent. The bonds are being is-
sued for new library and municipal
service garage and also for street
improvements. Salomon Brothers
& Hutzler manages the account and
was represented by Harold E.
Wood & Co., St. Paul.

CALENDAR OF COMING
NORTHWEST BOND SAUS

November 3 — 11 a. m. Swift

NEW ISSUE
MOODY’'S RATING: Baa

Prior Lake Independent School District No. 719, Minnesota

(Formerly Scott County No. 78)
3.30%, 3.80%, 3.90% and 4%

General Obligation School Building Bonds

Dated October 1, 1958

Due January 1, 1961 -1984

Principal and interest (July 1, 1959 and semiannually thereafter) payable at the American National Bank

of St. Paul, St. Paul,

Minnesota.

Coupon Bonds in Denomination of $1,000.

INTEREST EXEMPT FROM PRESENT FEDERAL INCOME TAXES

AUTHORIZED SECURITIES,
AND FOR SECURING PUBLIC DEPOSITS

LEGAL OPINION:

IN THE OPINION OF COUNSEL,

FOR SAVINGS BANKS

IN THE STATE OF MINNESOTA
DORSEY, OWEN, SCOTT, BARBER AND MARQUART, MINNEAPOLIS.

AMOUNTS, RATES, MATURITIES AND YIELDS
Amount Rate Maturity Yield Amount Rate Maturity Yield
$10,000 3.30% 1-1-61 2.30% $15,000 3.90% 1-1-73/71 3.85%*
5,000 3.30 1-1-62 2.50 10,000 3.90 1-1-74/71 3.90
101000 3.30 1-1-63 2.70 15,000 3.90 1-1-75/71 3.90
5,’000 3.30 1-1-64 2.90 15,000 3.90 1-1-76/71 3.90
10,000 3.30 1-1-65 3.05 15,000 4 1-1-77/71 3.95
10:000 3.30 1-1-66 3.20 20,000 4 1-1-78/71 3.95
10,000 3.30 1-1-67 3.30 20,000 4 1-1-79/71 3.95
10,000 3.30 1-1-68 3.45 25,000 4 1-1-80/71 4.00
10,000 380  1-1-69 3.60 25,000 4 1-1-81/71  4.00
10,000 3.80 1-1-70 3.75 25,000 4 1-1-82/71 4.00
101,000 3.80 1-1-71 3.80 25,000 4 1-1-83/71 4.00
10,000 3.90 1-1-72/71 385 * 25,000 4 1-1-84/71 4.00

Optional bonds callable inversely 1-1-71 at par

*Yields are shown to the 1-1-71 par option

Juran & Moody, Inc.

Minneapolis— Saint Paul

E. J. Prescott & Company, Inc.

Minneapolis
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county, Minn, (countyseat, Benson)
— $200,000 drainage bonds dated
December 1, 1958, due December
1, 1959 through 1973. (Advt. in
CW, October 18).

November 3 — 3 p. m. Indepen.
dent School District No. 228, Har-
mony, Minn. — $495,000 school
building bonds dated October 1,
1958, due January 1, 1961 through
1984, with bonds due after Janu-
ary 1, 1970 callable on said date
or any interest payment date there-
after. (Advt. in CW September 27).

November 3 — 7:30 p. m. Vill-
age of Morningside, Minn. — $33,-
000 improvement bonds dated Nov-
ember 1, 1958, due February 1,
1960 through 1969. (Advt. in CW
October 18).

November 4 — 3.30 p. m. Lac
qui Parle county, Minn. (Madison)
— $160,000 drainage bonds dated
November 1, 1958, due February
1, 1960 through 1978, with bonds
due 1971 through 1978 callable

February 1, 1970. (Advt. in CW

October 11).

November 5 — 7 p. m. Indepen.
dent School District No. 692, Bab-
bitt, Minn.—$700,000 school build-
ing bonds dated October 1, 1958,
due January 1, 1961 through 1974,
no option. (Advt. in CW October
18).

November 6 — 2 p. m. City of
New Ulm, Minn. — $72,000 local
improvement bonds dated Decem-
ber 1, 1958, due December 1, 1959
through 1968. (Advt. in CW Octo-
ber 18).

November 13 — 4 p. m. Indepen-
dent School District No. 274, Hop-
kins, Minn. — $1,330,000 school
building bonds dated November 1,
1958, due February 1, 1961 through
1978, with bonds due after Febru-
ary 1, 1971 callable on said date
or any interest payment date there-
after. (Advt. in CW October 25).

November 13 — 7:30 p. m. City

WE OWN AND OFFER, SUBJECT TO PRIOR SALE:

$320,000

of White Bear Lake, Minn. — $51,-
000 water and sewer extension
bonds of 1958 dated December 1,
1958, due December 1, 1960
through 1964. No call. (Advt. in
CW November 1).

November 17 — 4 p. m. Inde-
pendent School District No. 497,
Lyle, Minn. — $50,000 school
bonds dated December iff 1958, due
December 1, 1960 through 1979,
no call. (Advt. in CW November 1).

November 18 — 2 p. m. Village
of Pine Island, Minn. — $220,000
sewage treatment plant bonds da-
ted December 1, 1958, due Decem-
ber 1, 1960 through 1982, with
bonds due after December 1, 1970
callable on said date or any in-
terest payment date thereafter.
(Advt. in CW November 1).

November 18 — 8 p. m. Indepen-
dent School District No. 806, EIl-
gin, Minn.—$243,000 school build-
ing bonds dated December 1, 1958,

NEW ISSUE
MOODY RATING: Baa

Renville County, Minnesota
3%, 3.40% and 3.60% Drainage Bonds of 1958

Dated: December 1, 1958

December 1, 1959/73
Callable as shown

Due:

Principal and semi-annual interest (June 1, 1959 and each December 1 and June 1 thereafter) payable at
American National Bank of Saint Paul.

Coupon bonds in the denomination of $1,000.

IN THE OPINION OF COUNSEL, UNDER LAWS NOW IN FORCE, THE INTEREST ON
THESE BONDS IS EXEMPT FROM FEDERAL INCOME TAXES AND, WHEN RECEIVED
BY MINNESOTA RESIDENTS, IT IS EXEMPT UNDER MINNESOTA STATE INCOME
TAX LAWS.

LEGAL INVESTMENT, IN OUR OPINION, FOR SAVINGS BANKS AND TRUST FUNDS

IN MINNESOTA.

Legality to be approved by Messrs. Dorsey, Owen, Scott, Barber & Marquart of Minneapolis, Minnesota.
MATURITY SCHEDULE
Amount Coupon Maturity Yield Amount Coupon Maturity Yield
$35,000 212 % 1959 2.15% $20,000 3.00% 1967 3.05%
35,000 2/2 1960 2.30 15,000 3.40 1968 3.15
35,000 212 1961 2.45 15,000 3.40 1969* 3.30
30,000 2/2 1962 2.55 15,000 3.40 1970* 3.45
30,000 3.00 1963 2.65 10,000 3.60 1971* 3.55
20,000 3.00 1964 2.75 10,000 3.60 1972* 3.60
20,000 3.00 1965 2.85 10,000 3.60 1973* 3.65
20,000 3.00 1966 2.95

* Bonds maturing after December 1, 1968, will be subject to redemption and prepayment at par and accrued
interest, in inverse order of serial numbers, on said date and any interest payment date thereafter.

Paine, Webber, Jackson & Curtis
Minneapolis— Saint Paul— Duluth

Kalman & Company, Inc
Minneapolis— Saint Paul

E. J. Prescott & Company

Minneapolis

American National Bank
of Saint Paul

Juran & Moody, Inc.
Saint Paul— Minneapolis
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Notice of Bond Sale
$220,000
Sewage Treatment Plant Bonds
Village of Pine Island, Minnesota

NOTICE IS HEREBY GIVEN That the Village Council of the Village of Pine
Island, Minnesota, will meet at the Village Hall in said Village on

Tuesday, November 18, 1958

at 2:00 o’clock P.M., for the purpose of receiving bids and awarding the sale of
$220,000 general obligation, negotiable coupon Sewage Treatment Plant Bonds
of the Village, to be dated December 1, 1958, to bear interest at the rate or rates
to be designated by the successful bidder in integral multiples of Va or 1/10 of 1
per cent per annum, payable on June 1, 1959, and semiannually thereafter, to ma-
ture serially on December 1 in the years and amounts as follows:

$ 5,000 in each of the years 1960 through 1968, inclusive;

$10,000 in each of the years 1969, 1971, 1973, 1975, 1977, 1979 & 1981;

$15,000 in each of the years 1970, 1972, 1974, 1976, 1978, 1980 & 1982
with all bonds maturing in the years subsequent to 1970 subject to redemption
and prepayment, in inverse order of serial numbers, at the option of the Village
on December 1, 1970, or any interest payment date thereafter at a price of par and
accrued interest plus a premium of $20 for each bond so redeemed.

The Village will furnish without cost to the purchaser and within 40 days
after award, the printed and executed negotiable coupon general obligation bonds
and the unqualified approving legal opinion of Messrs. Dorsey, Owen, Scott, Bar-
ber and Marquart of Minneapolis, Minnesota. Delivery will be made anywhere
in the State of Minnesota without cost to the purchaser or elsewhere at the pur-
chaser’s expense. The principal of and interest on said bonds may be made pay-
able at any suitable bank designated by the successful bidder.

Sealed bids marked "Bid for $220,000 Sewage Treatment Plant Bonds” may
be mailed or delivered to the undersigned Village Clerk or fiscal agent for the
Village and must be received prior to the time of said meeting. Each bid must be
unconditional except as to legality, which may be conditioned upon the opinion of
the above attorneys, and must be accompanied by a cashier s or certified check or
bank draft in the amount of $4,400, payable to the Village Treasurer and to be
forfeited as liquidated damages should tbe bid be accepted and the bidder fail to
comply therewith. Bids will be preferred according Ito lowest net interest cost,
i.e., total interest at the rate or rates offered to maturity less any premium. Split
rates may be bid for bonds having common maturity dates and interest represented
by separate coupons for any period of the bonds may be bid.

No oral bid and no bid of less than par and accrued interest from the date of
issue to the date of delivery will be considered, and the Council reserves the right
to reject any and all bids, to waive any informality in any bid and to adjourn the
sale if deemed expedient.

Dated October 14, 1958. By ORDER OF THe VILLAGE COUNCIL

/s/ OLAF ENERSON
Village Clerk
Pine Island, Minnesota

Further information may be obtained from and bids may be delivered to:
ROBERT L. EHLERS, FISCAL AGENT
255 Griggs-Midway Building
1821 University Avenue
St. Paul 4, Minnesota
Telephone: Midway 5-9251

Published in Commercial West November 1, 1958

fiStrong friend of the hdera
Independent Banker!”
MARQUETTE
OF MINNEAPOLIS innmtnm
ialv%iSi

MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION
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due December 1, 1960 through
1986, with bonds due after Decerm
ber 1, 1971 callable*;on said date or
any interest payment date there-
after. (Advt. in CW November 1).

XEGAX NOTICE

NOTICE OF BOND SAXE

$51,000
WATER AND SEWER EXTENSION BONDS
OF 1958

CITY OF WHITE BEAR LAKE
RAMSEY COUNTY, MINNESOTA

Sealed bids will be received by the City
Council of the City of White Bear Lake, Min-
nesota, at the Council Chambers in the City,
Ramsey County, Minnesota, on

November 13, 1958

until 7:30 o’clock P.M., at which time they
will be publicly opened and announced, for
the purchase of $51,000 general obligation
Water and iSewer Extension Bonds of 1958 of
said City, for the purpose of providing money
for the construction of water and sewer ex-
tensions in the City. The bonds wiil be dated
December 1, 1958, will be in the denomina-
tion of $1,000 each, and will mature, serially,
without option of prepayment, on December 1,
in the,years' and amounts as follows:

$10,000 in each of the years 1960 to 1963,

both inclusive; and

$11,P00 in the year 1964;

The bonds will be issued in bearer form
with the coupons_ attached and will be payable
as to both principal and interest at an%_ suit-
able bank designated by the successful bidder.

Each bid must specify in multiples of Vi
or 1/10 of 1% a rate or rates of interest not
in excess of 6% per annum, which interest
will be payable December 1, 1959 and semi-
annually thereafter on June 1 and December
1. of each year. .

Bids will” be preferred according to the low-
est net interest cost (total dollar amount of
interest payable to the date of stated ma-
turity at the coupon rate specified, less the
amount of any premium offered). No bid
of less than par and accrued interest will be
considered and the City reserves the right to
reject any and all bids, to waive any infor-
malities and to adjourn the sale, if deemed
expedient. No oral bids will be considered.

he successful bidder will be furnished,
without cost, the printed bonds and the ap-
proving legal opinions of Briggs, Gilbert,
Morton, Kyle & Macartney and Edward G.
Springer to the effect that the bonds are
valid "and binding general obligations of the
City. The bonds will be delivered to the pur-
chaser within 40 days from the date of sale
without cost to the purchaser if delivered at
White Bear Lake, Minneapolis or St. Paul,
Minnesota.  All bids must be unconditional
except as to legality, which may be con-
ditioned upon the' opinion of the aforesaid
attorneys and must be accompanied bK a
cashier’s check, bank draft or certified check
in the amount of $1,000 payable to the City,
to be forfeited as liquidated damages in the
event the bid: is accepted and the bidder shall
fail to comply therewith.

Proposals should be addressed to Richard
Krantz, City Clerk, White Bear Lake, Minne-
sota, and enclosed in a sealed envelope marked
on the outside “Bid for $51,000 Water and
Sewer Extension Bonds of 1958”.

Dated October 27, 1958.

RICHARD KRANTZ
City Clerk
Further information may be obtained from
the above named City Clerk.

Published in Commercial West
November 1, 1958

< ACCIDENT * SICKNESS
< HEALTH INSURANCE

Non-cancellable—Guaranteed renewable to age 65

MINNESOTA PROTECTIVE ASS'N
MINNEAPOLIS 3, MINNESOTA
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November 25 — 8 p. m. Inde-
pendent School District No. 4, Mc-
Gregor, Minn. — $40,000 school
building bonds dated December 1,
1958, due December 1, 1960 to
1977. (Advt. in CW Nov. 1).

LEGAL. NOTICE

NOTICE OF BOND SALE

$50,000
SCHOOL BONDS OF 1958
INDEPENDENT SCHOOL DISTRICT
NO. 497, MINNESOTA

(LYLE)
NOTICE IS HEREBY GIVEN That the
School Board of Independent School District

No. 497, Minnesota, will meet at the School-
house in the Village of Lyle, Minnesota, on
Monday, November 17, 1958,
at 4:.00 o’clock P.M., for the purpose of re-
ceiving and considering sealed, 'bids for and
awarding the sale of %50,000 negotiable cou-
pon, general obligation School Bonds of
the District, whic bonds will be dated
December 1, 1958, in denominations of $1,000
each, bear interest at the rate or rates: de-
signated by the successful bidder, expressed
in” integral” multiples of *4 or 1/10 of 1 per
cent per annum, payable on June 1, 1959, and
semiannually +hereafter on December 1 and
June 1 of each year and will mature serially
on December 1 in the years and amounts as

follows:

$5,000 in_each of the years' 1961 through

1970, inclusive;

without option of prior payment. Both prin-
cipal and interest will be payable at any suit-
able bankin% institution in the United States
designated by the successful bidder. The
District will furnish without cost to the pur-
chaser and within 40 days after award, the
rinted and executed bonds and the unquali-

ied a proving legal opinion of Messrs. Dor-
sey, wen, Scott, Barber and Marquart of
Minneapolis, Minnesota., Delivery will be

made without cost to the purchaser if de-
livered in Minnesota; delivery elsewhere shall
be at the purchaser’'s expense.

Sealed bids marked “Bid for $50,000 School
Bonds™' must be received by the under-
signed School District Clerk or fiscal agent
prior to ithe time of said meeting. Each bid
must be unconditional except as to legality,
which may be conditioned upon the opinion
of the above attorneys, and must be accom-
ganied by a cashier's or certified check or
ank draft in the amount of $1,000, payable
to the School District Treasurer, to be” for-
feited as liquidated damages in the event any
bid is accepted and the bidder shall fail to
comply therewith. Interest rates may be
split not more than two ways for bonds™ hav-
ing common maturity dates, and bidders may
specify additional interest on any or all bonds
for any period of their term. " Bids will be
preferred according to lowest net interest
cost, being the total dollar interest cost, less
any premium offered.

No oral bid and no bid of less than par
and accrued interest will be considered, and
the Board reserves the right to reject any
and all bids, to waive any informality in
any bid and to adjourn the sale if deemed ex-
pedient.

Dated October 23, 1958.

BY ORDER OF THE SCHOOL BOARD
Is/ OLAF ROiISVOLD
School District Clerk
Further information may be obtained from
and bids may be delivered to:

ROBERT L. EHLERS, FISCAL AGENT

255 Griggs-Midway Building

1821 University Avenue

St. Paul 4, Minnesota

Published in Commercial West
November 1, 1958

St. Paul Mutual

Insurance Company

FIRE AND
EXTENDED COVERAGE
SPECIAL FARM WINDSTORM
HOME OWNERS
PERSONAL LIABILITY

2267 Como Ave. St. Paul 8
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Notice of Bond Sale
$243,000
School Building Bonds
Independent School District No. 806, Minnesota

(Elgin)

NOTICE IS HEREBY GIVEN That the School Board of Independent School
District No. 806, Minnesota, will meet at the schoolhouse of the District, in the
Village of Elgin, Minnesota, on

Tuesday, November 18, 1958,

at 8:00 o'clock P.M., for the purpose of receiving sealed bids for, and awarding
the sale of $243,000 negotiable coupon general obligation school building bonds
of said District. Said bonds shall be dated December 1, 1958, and shall be in de-
nominations of $1,000 each, bear interest at the rate or rates designated by the
successful bidder, expressed in integral multiples of or 1/10 of 1 per cent per
annum, payable on June 1, 1959 and semiannually thereafter on December 1 and
June 1 of each year to maturity or prior redemption and shall mature serially, on
December 1 in the years and amounts as follows:

$ 8,000 in the year 1960;

$ 5,000 in each of the years 1961 through 1966, inclusive;

$10,000 in each of the years 1967 through 1985, inclusive;

$15,000 in the year 1986.

All bonds maturing after December 1, 1971, shall be subject to redemption and
prior payment, at the option of the District, in inverse order of serial numbers, on
December 1, 1971, or any interest payment date thereafter, at a price of par and
accrued interest plus a premium of $20 for each bond redeemed on or before De-
cember 1, 1978, and at a price of par and accrued interest plus a premium of $10
for each bond redeemed thereafter. The District will furnish without cost to the
purchaser and within 40 days after award of sale the printed and executed bonds
and the unqualified approving legal opinion of Messrs. Dorsey, Owen, Scott, Bar-
ber & Marquart of Minneapolis, Minnesota. Said bonds will be delivered without
cost to the purchaser anywhere in the State of Minnesota and elsewhere at the
purchaser’s expense.

Sealed bids marked "Bid for $243,000 School Building Bonds” may be mailed
or delivered to the undersigned School District Clerk or School District Fiscal
Agent and must be received prior to the time of said meeting. Each bid must be
unconditional except as to legality which may be conditioned upon the opinion of
the above-named attorneys and must be accompanied by a cashier’'s or certified
check or bank draft in the amount of $4,860, payable to the School District Treas-
urer, to be forfeited as liquidated damages in the event the bid is accepted and the
bidder fails to comply therewith. Bids will be preferred according to lowest net
interest cost; i.e., total dollar amount of interest at the rate or rates offered to the
respective stated maturity dates less the amount of premium offered. Bidders may
specify split rates of interest from the date of the bonds to maturity for bonds
having common maturity dates and may provide for additional interest to be re-
presented by an extra set of interest coupons on any or all bonds for any interest
period or periods of the terms of the bonds, provided, however, that no interest
rate may exceed 6 per cent per annum for any period on any bond. No oral bid
and no bid of less than par and accrued interest will be considered and the School
Board reserves the right to reject any and all bids, to waive any informality in any
bid and to adjourn the sale if deemed, expedient.

Dated October 16, 1958.

and

BY ORDER OF THE SCHOOL BOARD

/s/ MAUDE E. MULLIN
School District Clerk

Further information may be obtained from and bids may be delivered to:
ROBERT L. EHLERS, FISCAL AGENT
255 Griggs-Midway Building
St. Paul 4, Minnesota
Telephone: Midway 5-9251 y

Published in Commercial West November 1, 1958

Established 1885

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

135 S. LaSalle St Chicago
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On Safe Deposit Panel

Chosen to comprise the panel
which will discuss the questions-
of-the-month at the monthly din-
ner meeting of the Minnesota Safe
Deposit Association, November 6,
at Commodore Hotel in St. Paul,
are four St. Paul members: Mar-
garet R. Everson, First State Bank;
M. V. Choban, Drovers Exchange
State Bank; L. A. Larson, Amer-
ican National Bank, and Edward
S. Rehnberg, First National Bank.

As usual, there will be no meet-
ing in December. The group will

Hm

meet January 8 and March 12 at
the Normandy Hotel in Minneapo-
lis, and February 12 at the Com-
modore. Tentative plans are in
progress for a Duluth meeting in
April.

Officers are Clarence H. Gieske,
First Security State Bank, St. Paul,
president; Paul W. Noreen, Fourth
Northwestern National Bank, Min-
neapolis, vice president, and Mar-
cella A. Moye, First National Bank
of St. Paul, secretary-treasurer.
Members of the executive com-
mittee are Clarence W. Kunnick,
Camden Northwestern State Bank,

LIND SAYS:

Dealers grow more

dollars with

better implements.

HOUSE OF
DEPENDABLE LINEf.

IKU

LINDSAY BROS.

CO.

400 North First Street, Minneapolis, Minnesota
Siou* Falls, S. 0.- Fargo, N D. - Omaha, Neb.- Des Moines, lowa — Mason City, lowo

PROBLEM RISK?

We Can Help On

= Gas Transports
= LPG Risks
= Building Wreckers & Movers

= Motorcycles and Scooters

= Amusement Devices
= Pony Rides
= Rest & Nursing Homes

= Special Events

(No. Dakota, Minn. & Wisconsin)

NORTHERN STATES AGENCY

INC,

2292 University Ave., St. Paul, Minn.
MI. 6-2651
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Minneapolis; William  Sirbasku,
Stock Yards National Bank, South
St. Paul; Margaret R. Everson,
First State Bank, St. Paul, and
John A. Larson, North American
office of Northwestern National
Bank of Minneapolis.

LEGAI. NOTICE

NOTICE OF BOND SALE

$40,000
SCHOOL BUILDING BONDS OF 1958,
2nd SERIES
INDEPENDENT SCHOOL DISTRICT NO. 4
STATE OF MINNESOTA
(McGREGOR SCHOOL DISTRICT)

NOTICE IS HEREBY GIVEN That the
School Board of Independent School District
No. 4, State of Minnesota, will meet at the
High School located at McGregor, Minnesota
on the

25th day of November, 1958

at 8:00 o'clock P.M. for the purpose of re-
ceiving, opening, and considering sealed bids
for and awarding the sale of $40,000.00 ne-
gotiable coupon general obligation bonds, 2nd
Series, of said district to be issued for school
building purposes. Said 'bonds will be dated
December 1, 1958, will be in the denomination
of $1,000.00, will bear interest at the rate or
rates to be designated by the successful bid-
der in an integral multiple of % or 1/10 of
1%, payable December 1, 1959 and semi-an-
nually thereafter on December 1 and June 1
of each year and shall mature serially on
December "1 in the years and amounts as fol-

lows:

$2,000.00 each year 1960 to 1979 inclusive
all without option of prior payment, excegt
bonds maturing 1972 through 1979 shall be
callable and subject to prepayment on De-
cember 1, 1969 or any interest payment date
thereafter up to and’ including December 1,
1976 at 101% and if called on June 1, 1977, or
any interest payment date_ thereafter, at.par.

Principal and interest will be made payable
to any suitable bank er trust company in the
United States designated by the successful
bidder. The School District” will furnish the
Frinted and executed bonds and the approving
egal opinion of Messrs. Dorsey, Owen, Scott,
Barber and Marquart of Minneapolis, Min-
nesota, without cost to the purchaser within
forty (40) days after award of sale, accom-
Fanled by the customary final papers of de-
ivery, including a certificate showing absence
of litigation.

Sealed bids marked “Bid for $40,000 School
Building Bonds’’ may be mailed or delivered
to the undersigned and must be received prior
to the time of said meeting and must be un-
conditional. Oral auction bids will not be
considered. Each bid must be accompanied by
a cashier's check or a certified check in the
amount of at least $800.00, payable to the
School District Treasurer, to be forfeited as
liquidated damages in case the bid be ac-
cepted and the bidder shall fail to comply
therewith. Bids will be preferred according
to the lowest dollar amount of net interest
cost and which is deemed most favorable. No
bid of less than par and accrued interest will
be considered, and the Board reserves the
!’I%ht to reject any and all bids, to waive any
informality in any bid, and to adjourn the sale
if deemed necessary.

Dated: October 13, 1958.

BY ORDER OF THE
SCHOOL BOARD
MRS. V. R- PETERSON,
Clerk
Independent School District No. 4
State of Minnesota
Further information may be obtained from
PETERSON & POPOVICH
314 Minnesota Building
St. Paul 1, Minnesota
CApital 2-5515
Published in Commercial West
November 1, 1958

NORTH DAKOTA

State and Municipal Bonds

H. E. MUELLER

Hazen North Dakota
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IOWA
BANKERS

(Continued from Page 12)

more interested in what happens
to their products after they leave
the farm. A knowledge of market-
ing set-ups today is just as impor-
tant to farmers as any other phase
of production.

“Farmers are going to have to
decide just what kind of an agricul-
ture they want — and they will
need your help. You, as bankers,
are the leaders in your communi-
ties, and people always look to
leaders for the drive and courage
to start them in the right direction
when they are confronted with a
problem.”

* * *

The cattle industry, said another
headliner at the breakfast confer-
ence on agriculture, soon will be
characterized by an over-supply of
available feed and an abundance
of money.

Walter Stevens, a partner in the
National Livestock Commission,
Chicago, took a look at the indus-
try’s future:

“The Department of Agriculture
estimates that there are approxi-
mately 17 per cent more hogs to be
produced in the Corn Belt area
than there were produced last year.
These added meat products could
very well affect the beef trade, an
aspect which commanded only
small consideration last year.

“Corn prices such as they are
have proved an incentive to put
more and more acres of this grain
into silos, thus increasing the
amount of cattle feed at hand. This,
in turn, results in greater numbers
of cattle going through the Corn
Belt feed lots for periods of 120
to 160 days.

“This, naturally, could readily
result in an over-abundant supply
of marketable cattle for the late
winter and early spring marketing
period.

“The summer months should see
a more moderate supply of cattle
moving to market, while the last
quarter of the year could show no
more than normal and very poss-
ibly light receipts available. This
latter conjecture may be grounded
by the fact that at present there
is a smaller supply of calves mov-
ing from the range country to the
Corn Belt, due to the availability
of large quantities of winter feeds
in the West, where an excellent
growing year was experienced.

“A summary of the entire pic-
ture would make it appear that it
is not a shortage of cattle from
which we will suffer, but rather
an over-supply of available feeds,

plus an abundant supply of money
m—money which is seeking a place
to earn inter*est.”*

Other speakers at the agricul-
tural breakfast conference inclu-
ded Dr. Hobart Beresford, head of
the department of agricultural en-
gineering at lowa State College;
Dr. Kenneth K. Barnes, a profes-
sor in that department; Jack J.
Ewing, president lowa Retail Farm
Equipment Association, Des
Moines; Charles R. Frederick, man-
aging director National Retail
Farm Equipment Association, St.
Louis, and Maurice Johnson, execu-
tive vice president Staley Milling
Co., Kansas City.

g,0VS

“The onlg copq of Commercial West in the
place and he grabs it right off rmj desk!

COMMERCIAL WEST
603 Second Ave. So.
Minneapolis 2, Minn.

O Send Commercial West for the next year (52 issues) for which you may

bill us $6.00.

O Check attached.

[} Make it a group of 4 (for the names and addresses attached) at special

rate of 4 for only $15.00.

NOVEMBER 1, 1958 37

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



Mortgage Cancellation
e Chattel Redemption
£ Partnership Insurance
O Credit Life

A Policy for Every Need

Storvdqr neon

3801 West 50th Street
MINNEAPOLIS 10, MINN.

ARROW INSURANCE
COMPANY

324 DAYTON AVENUE
ST. PAUL, MINNESOTA

"A Capital Stock Company writing

substandard auto risks with a posi-

tive program to reduce losses and
improve driving.”

STAR AGENCY

324 DAYTON AVENUE
ST. PAUL, MINNESOTA

Managing Agency
Write for complete information and

supplies.
.HERE’'S WHAT YOU GET
FRANCIS Croicedf
D RAKE pouble MM
Bedroom
MINNEAPOLIS
has planned an R ds
eserved Seats
EXCITING RH 0 See
South Pacific”
WEEK-END . with
i JOHRI KERR
an
FOR YOU
FRI., SAT. OR SUN.
my$12 m for breakfast
' Air-Conditioned
2 PERSONS Conditi
(3.50 each additional Cupboard
person in same room)
OFFER
by Reservation only free Overnite
WRITE TODAY Parking
HOTEL FREE TV
FRANCIS DRAKE and Radio
* Minneapolis, Minn.
BANKS sousi  « sowo

CONFIDENTIAL SERVICE SINCE 1905

She M fScliablg
CHARLES E. WAITERS CO.

«313 ritST NATIONAI' SANK SUIIDING OMAHA HIM.
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M & | Organizes Holding Co.
In Lieu of Branch Banking

Directors of the

Marshall & II-

sley Bank, Mi 1-

- waukee, this

uu = H week authorized

HK their chairman,

| HN Albert S. Pueli-
fc-. JHN cher, to imme-

diately take the
necessary steps
to organize a
bank holding
company and to
make application to the Federal
Reserve Board for permission to
operate under a holding company
set-up.

Puelicher indicated officials of
the bank have had discussions with
officers of other banks in Milwau-
kee county relative to their parti-
cipating in a holding company but
no specific contracts have been
made. He emphasized that only
preliminary studies have been
made to date and no corporate
structure has been formed. It is
contemplated that Marshall & II-
sley Bank stock would be ex-
changed for that of the new hold-
ing company on an equitable basis.

Puelicher mentioned the pro-
posed change in the operating po-
licy of the 111-year-old bank is
necessary to follow and adequately
serve its customers located
throughout the county.

“l do not feel a holding com-
pany is as successful as a branch
banking operation,” the chairman
stated. “Branch banking will bet-
ter serve the public, is economical-
ly sounder, and is a more flexible
type of banking under which to
operate. If the state Legislature
had given us limited branch bank-
ing in the past, we would not have
taken this step, but the public has
to be served and under the pre-
sent system we have no way of
conveniently serving customers
who have banked with us for ma-
ny years and moved to outlying
areas. With the present parking
and traffic situations existing in
the Loop area of Milwaukee, we
owe it to our stockholders and cus-
tomers to provide additional bank
services away from the congested
area. Because of the over-all com-
petitive situations existing today,
we believe the holding company is
the answer to providing the serv-
ices which our customers are en-
titled to receive.”

i,vijfc jMN
KjJRsfIHH
PUELICHER

Puelicher had previously noted
in his branch banking discussions
that M & 1 has no plans for state-
wide branch banking but is in fa-
vor of a limited type of branch
operations not extending beyond
county limits, and that five or six
offices in Milwaukee county would
satisfactorily serve its customers.

M & |, according to the board
chairman, will continue every ef-

fort to obtain a revision in the
state branch banking law. He
stated, “Wisconsin, in its desir-

ability for industrial growth, will,
I believe, recognize the need for
limited branch banking, in which
case it is probable we would con-
vert our holding company into a
branch system. However, that
would be decided by our stock-
holders when the time comes.”

M & I's deposits at the time of
the last bank call on September
23 were $232,978,005, with total
resources of $255,500,228.

RECENT DEATH

GUY S. EVARTS, 73, retired St.
Louis Park (Minn.) banker, died
October 2. He had been in failing
health a year.

Born near Portage, Wis., Mr.
Evarts started in banking at North
Prairie, Wis., at the age of 20. Af-
ter four years he supervised the
building of another bank which
he owned in Ruthton, Minn., then
went to Pipestone, where a real
estate business was added to his
banking interests. He remodeled a
building in Marshall and owned a
bank there several years. Later he
moved to Minneapolis as credit
manager of Deere & Webber Co.,
which position he held 18 years.
He organized the Citizens State
Bank of St. Louis Park in 1950,
asd retired in 1953.

Survivors include the widow,
Gertrude; daughter, Mrs. C. E.
Humboldt, Minneapolis; son, Wood-
row, and three grandchildren.

First National City Bank of New
York has assigned Vice President
William 1. Spencer to general su-
pervision of its petroleum depart-
ment, succeeding J. Ed. Warren,
formerly senior vice president, who
recently joined Cities Service Co.
as director and chairman of its ex-
ecutive committee.

COMMERCIAL WEST



..BUSINESS In The WEALTH BELT...

A Quick Run-Down on Reports, Expansions, Progress

A NEW local industry with na-
“ tionwide market has been
“born” at Moorhead, Minn., and,
with some 4-million babies being
born annually in the U. S,, it looks
like it's a going thing.

Dr. Jerrold A. Munro, who has
been practicing medicine at Rolla,
N. D., a little more than a year,
had planned to become a mechan-
ical engineer when he entered the
University of Minnesota, then de-
cided to switch to medicine. It is
obvious that he hasn't lost the or-
iginal touch. When the Munros’
first baby arrived, he designed and
made his own stroller. It was such
a success, and made such a hit with
the Munros’ friends, he’'s now gone
into the manufacturing business in
earnest.

According to the Fargo Forum,

Dr. Munro subsequently made
three other improved models of
his stroller, and now a corpora-

tion is being formed to manufac-
ture and distribute the Jery-Cart,
named after its inventor. Twenty
businessmen of Moorhead and Rol-
la already have signed as incorpor-
ators, and they've set a goal of 40
firm members. Wayne Peterson,
former Moorhead newspaper pub-
lisher, now a business broker, is
handling the organizational details
and promotion.

Carl Schmidt of Schmidt & As-
sociates, Moorhead manufacturing
firm, is making an initial order of
1,000 Jery-Carts which will be sold
to the Infanseat Co., Eldora, lowa,
a firm which manufactures a dif-
ferent type of baby seat. The lowa
firm, says the Forum, will distri-
bute the stroller to markets
throughout the country, and if it
meets with public approval, as its
backers are sure it will, manufac-
turing on a large scale will begin
at Moorhead.

The many required dies for the
Jery-Cart’s manufacture are pro-
duced by another local Upper Mid-
west industry, the Lakes Tool &
Manufacturing Co., Detroit Lakes,
Minn.

A sturdy stroller, the Jery-Cart

NOVEMBER 1, 1958

folds up into a compact package
weighing 15 pounds. By means of
buttons, springs, and other gadgets,
it becomes a highcbair. Or, by us-
ing an attachment, it may be used
as a car seat. And by folding the
back down, it becomes a baby’s
bed.

It is equipped with cloth uphol-
stering which may easily be slipped
off for washing or replacement,
and a cloth canopy that fits to the
handle. The handle, too, is adjust-
able to various heights so that the
stroller may be pushed by either
children or adults. A foot-operated
brake holds the stroller firmly.

Now, says the Forum, if the
1,000 Jery-Carts now being manu-
factured pass the test in the na-
tional markets of the lowa firm
Which is pushing them, the new
Moorhead corporation will be in
business.

Chemical Executives
Plan St. Paul Meet

List of speakers for the national
meeting of the Chemical Market
Research Association to be held at
Hotel St. Paul in St. Paul, Novem-
ber 12-13, has been completed, re-
ports D. A. Beadell of Archer-Dan-
iels-Midland, program chairman.
Advance inquiries indicate that
some 250 chemical industry execu-
tives and market researchers will
attend this first CMRA meeting ev-
er to be held in the Upper Midwest.

Speakers on the subject of “Ad-
hesives” will include D. W. Mabher,

GOULD THOMAS

merchandising manager, adhesives,
coatings and sealers division, Min-
nesota Mining & Manufacturing
Co.; R. E Smith, vice president
for research and development, H.
B. Fuller Co., and R. F. Blom-
quist, Forest Products Laboratory,
U. S. Department of Agriculture.

A second half-day session, known
as the Market Shop, will discuss
case histories of the role of mar-
ket research in the development of
new chemical products. Presenta-
tions will include papers on poly-
vinyl alcohol by W. H. Bromley,
Jr., director of marketing, Shaw-
inigan Resins Corp.; polyethylene
by J. L. Craig, manager of plas-
tics market research, Spencer
Chemical Co.; fluorochemicals by
J. C. Hoopes, manager of field dis-
tribution, Freon Products division,
E. 1. duPont de Nemours & Co.,
and epoxy resins by A. Jonnard,
manager of trade analysis, Shell
Chemical Corp.

Luncheon and banquet sessions
November 13 will be devoted to
topics outside of the chemical in-
dustry. Harry A. Stuhldreher, assis-
tant to vice president, U. S. Steel
Corp., one of Notre Dame’'s famed
“Four Horsemen” and later foot-
ball coach and athletic director at
Wisconsin, will be the luncheon at-
traction.

Dr. Laurence M. Gould, presi-
dent Carleton College and noted
Antarctic explorer, widely recog-
nized for his leadership in the In-
ternational Geophysical Year pro-
gram, will be banquet speaker.
Among honored guests will be the
presidents of several leading Twin
Cities companies.

Rounding out the program will
be plant tours November 12 to
Minnesota Mining & Manufactur-
ing, St. Paul Ammonia Products,
and Remington Rand Univac.

Further information about the
meeting may be obtained by cont-
acting the general chairman, Don-
ald H. Thomas of the industrial de-
velopment department of the First
National Bank of St. Paul.
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NP Declares 20%
Stock Dividend

Northern Pacific

railway directors,

meeting in Chi-

cago October 23,

declared a 20 per

cent stock divi-

dend on out-

standing shares

of the company.

The dividend,

which is in addi-

tion to the regu-

lar quarterly

cash dividend voted September 25

for payment October 30, is sub-

ject to Interstate Commerce Com-

mission approval, NP President

Robert S. Maefarlane announced.

He said application will be made

to the commission immediately. If

the commission approves, record

date for the dividend payment will

be the eighth day following date of

approval, and payment will be

made 21 days after the record date.

It is hoped that approval will be

obtained so that distribution of the

certificates can be made before the
end of the year.

The 20 per cent stock dividend
declaration, if approved, means a
stockholder will receive one addi-
tional share of stock for every five
shares owned on the date of re-
cord, Maefarlane said. The divi-
dend shares will be made available
from unissued shares previously
authorized by the stockholders and
no further stockholder action is re-
quired, he said, adding that the
company expects to maintain the
current $2 annual dividend rate on
the increased number of shares,
which is equal to a 20 per cent in-
crease in the dividend rate on the
4,976,160 shares presently out-
standing.

“Board action taken Thursday
gives recognition to the fact that
Northern Pacific stockholders for
a number of years during the de-
pression of the 1930s received no
return on their investment and on-
ly a nominal return during the
succeeding period when heavy ex-
penditures were required to fi-
nance an extensive rehabilitation
and capital improvement pro-
gram,” said Maefarlane. “Such a
program was made necessary be-
cause of curtailed expenditures
during the depression years.

“The stock dividend voted
Thursday will give the owners of
the Northern Pacific tangible evi-
dence of their equity in the re-
tained earnings which were used

40

to finance the capital improve-
ments to restore their property to
a highly favorable position in the
transportation field.”

Lake Ore Ships Will

Continue Awhile

The 1958 shipping season soon
will come to a close for some ves-
sels of Pittsburgh Steamship’s ore-
carrying fleet, but other ships will
continue to operate for some time
yet, it was disclosed last week
by the U. S. Steel division.

Some 26 of Pittsburgh Steam-
ship’s silver stackers were to make
their final hauls of the year to
Lake Erie ports this week, and
then proceed to winter lay-up
berths at Conneaut, Cleveland,
Lorain, Toledo, Duluth, Superior,
and Milwaukee.

The remaining vessels of the
Pittsburgh fleet will continue to
operate through the week of Nov-
ember 16, largely to fulfill tonnage
commitments to the Lake Michigan
ports of Gary and South Chicago.

Timber Market Down

Minnesota timber
producers may
have a poorer
market year
ahead than nor-
mal, according to
Parker Anderson,
extension forest-
er at the Univer-
sity of Minneso-
ta. He says re-

ANDERSON ports from indus-
tries indicate that
high inventories and the recent

business slow-down mean smaller
quantities of wood products will be
bought during the coming months
than were purchased during the
similar period of the past two
years.

However, he adds, the lumber
market is on the “up again.” In-
creased construction in recent
months is one reason.

Spruce and balsam pulp will be
in smaller demand than last year,
but the outlook is about the same
for jack pine pulpwood. Aspen,
Anderson says, may actually have
a better market than that of the
past two years.

There seems to be a good market
for high-quality cedar posts, but
the market is poor for cedar ties.
The piling market is holding up
and veneer bolts seem to be in fair-

ly good demand, Anderson says.

He emphasizes that with market
conditions as they are or at any
other time, it's important to get a
contract for sale before cutting any
timber. This contract should speci-
fy sale price, type of product, size
classes, and amount of product be-
ing purchased.

Fire-Safe Resin

Appropriate to Fire Prevention
Week, Archer-Daniels-Midland an-
nounced a new material at the
Paint Industries Show in Cleveland
recently. Named Arolon 1000, the
product is a water-soluble resin,
for use as a solvent in paint manu-
facture. The new product is so fire-
safe that its spray will extinguish
the flame of a blow torch, says
ADM.

“Paint solvents and their fumes
have been major causes of disas-
trous industrial fires,” said W. G.
Andrews, ADM vice president and
manager of the resin and plastic
division. “With Arolon 1000, this
danger is removed.”

The new ADM resin, developed
in the company’'s research center,
is the first versatile top coat resin
of the water-soluble type intro-
duced generally to the industrial
finishing industry.

W il L CO X
(Continued from Page 13)

eral Reserve in 1955 may justifia-
bly be said to have encouraged
subsequent inflationary develop-
ments, the miscalculations in the
summer and fall of 1957 may be
said to have contributed to the
sharpest decline in the postwar
period.

“The misunderstanding with re-
spect to the unusually sharp rise in
the discount rate in August, and
the fact that the meetings of the
Open Market Committee are pub-
licly reported as late as a year after
they have taken place, call for ex-
ploration of improved methods for
providing the public with a clearer
understanding of Federal Reserve
policy changes through prompt
publication of explanatory state-
ments.”

Irving Trust Co., New York, an-
nounces election of Wilbur G. Mal-
colm to its board of directors. He
is president of American Cyanamid
Co.
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CALENDAR OF COMING EVENTS

1958
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Next Week

MINNEAPOLIS INSURANCE WOMEN'S
ASSOCIATION annual Bosse® Night
party, at Hotel Normandy, 5 p.m.
....................................................... November 3

Minnesota Commerce

, Commission on agplication of Grove
Industrial Credit Co., New York Life
Bldg., St. Paul — 9 a. m...... November 3

HEARING by

NATIONAL ASSOCIATION OF BANK
AUDITORS AND COMPTROLLERS.
34th annual convention. Statler-Hilton
hotel, Dallas November 3-5

MORTGAGE BANKERS ASSOCIATION

OF AMERICA, 45th annual conven-
tion; Conrad Hilton hotel, Chicago
....................................................... November 3-8

MINNESOTA CAPITAL STOCK IN-
SURANCE ASSOCIATION seminar, at
Hunt Hotel, Montevideo.... ..November 4

MINNESOTA CAPITAL STOCK IN-
SURANCE ASSOCIATION seminar, at
Club Royal, Slayton... November 5
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AMERICAN BANKERS ASSOCIATION
agricultural credit conference, at Sher-
aton-Fontenelle Hotel, Omaha
.................................................. November 17-18

NORTH DAKOTA BANKERS ASSO-
CIATION agricultural short course, at
North Dakota Agricultural College,
Fargo ....cccccviieiieenns January 5-February 27

MINNESOTA SAFE DEPOSIT ASSO-
CIATION, at Normandy Hotel, Min-
neapolis ... January 8

AMERICAN BANKERS ASSOCIATION,
11th National Credit Conference, at
LaSalle Hotel, Chicago January

WISCONSIN BANKERS ASSOCIATION

22-23

mid-winter conference, at Stehroeder
Hotel, Milwaukee  .......... January 26-27
AMERICAN INSTITUTE OF BANK-

ING executive council, annual mid-
winter meeting, at Hollywood Beach
Hotel, Hollywood, Fla. January 26-30

AMERICAN BANKERS ASSOCIATION
40th mid-winter trust conference, at
the Waldorf-Astoria, New York

MICHIGAN BANKERS ASSOCIATION o, February 9-11
annual consumer credit _clinic, at NORTH DAKOTA BANKERS ASSOCIA-
Pantlind Hotel, Grand Rapids, November 5-6 TION school for junior bankers, at

HEARING on application of Suburban University of North Dakota_ Grand

Fork F -1
Loan Thrift Co., Larpenteur and Snel- orks ebruary 9-13
ling, St. Paul by Minnesota Com- MINNESOTA SAFE DEPOSIT ASSO-
merce Commission 18 91a. m. ..November 6 CIATION, at Commodore Hotel, St

Mg\LlJ’\éEASNOCTé ASCS'L\O%JG—IIONSTOC-K IN- , PaU e February 12

seminar, at
Owatonna Hotel, Owatonna.... November 6 NQI"I%—IL—I' %QKKOTrﬁar?aAgnlf;}?Saﬁgsg%ﬁé

MINNESOTA SAFE DEPOSIT ASSO- relations clinic; a% Grand Forks
CIATION, at Commodore Hotel, St. February 20-21
Paul e November 6

GROUP 1, WISCONSIN BANKERS AS-

AMERICAN BANKERS ASSOCIATION SOCllATION, at Hotel St. Paul, St
27th mid-continent trust conference, Paul. February 22-23
Statler hotel, St. Louis November 6-7

AMERICAN BANKERS ASSOCIATION

MINNESOTA CAPITAL STOCK IN- Installment  Credit Conference, at
SURANCE ASSOCIATION seminar, at Conrad Hilton Hotel, Chicago ..March 9-11
Kahler Hotel, Rochester........... .November 7

MINNESOTA SAFE DEPOSIT ASSO-
CIATION, at Normandy Hotel, Min-
neapolis .. ... March 12
Later PACIFIC NORTHWEST BANKING
CONFERENCE, at State College of
Washington, Pullman ... April 9-10
BANKING
ASSOCIATION OF RESERVE CITY

ROBERT MORRIS ASSOCIATES, 44th BANKERS, 48th annual convention,
annual conference, at the Greenbrier, at Boca Raton Club, Boca Raton, Fla.
White Sulphur Springs, W. Va. : _

[ R November 9-12 : April 11-15
INDEPENDENT BANKERS ASSOCIA-

GROU,P l, SOUTH DAKOTA BANK- TION 25th annual convention, at

ERS' ASSOCIATION, at Sioux Falls ﬂwraton hotel, Philadelphia April 27-29
......................................................... November
NORTH DAKOTA BANKERS ASSOCIA-

GROUP 111, SOUTH DAKOTA BANK- TION, 74th annual convention, at
ERS ASSOCIATION, at Mitchell Clarence Parker Hotel, Minot May 8-9
............... November 12

SOUTH DAKOTA BANKERS ASSOCIA-

GROUP 1l, SOUTH DAKOTA BANK- TION, 68th annual convention (place
ERS ASSOCIATION, at Watertown to be selected) ... May 15-16
......................... November 13

NATIONAL ASSOCIATION OF MU-

GROUP 1V, SOUTH DAKOTA BANK- TUAL SAVINGS BANKS, 39th annual
ERS' ASSOCIATION, at Mobridge convention, at Chalfonte-Haddon TTaji
........................................................ November 14 Atlantic City rerereeeeseene. MAY 18-20

GROUP V.SOUTH DAKOTA  BANK- AMERICAN SAFE DEPOSIT ASSOCIA-

ERS ASSOCIATION, atRapid City N, 28th annual convention, at

TI0
.......................................................................... Novemberfenn ‘Sheraton Hotel, Pittsburgh May 21-23

NOVEMBER 1, 1958

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

NATIONAL ASSOCIATION OF BANK
AUDITORS AND COMPTROLLERS
glotglthern regional conference, at Sioux

May 25-27

INSURANCE

NATIONAL ASSOCIATION OF LIFE
UNDERWRITERS, mid-year meeting,

Birmingham, Ala.......... March 23-27

OTHER
U, rrMINGER e Rt hOAN

Mark Hopkins and Fairmont hotels.

San Francisco November 17-21

HEARING on application of Hennepin-
Lake Industrial. Finance Co. for au-
thority to transact industrial loan
and thrift business at 2933 Hennepin
Avenue, Minneapolis; at Minnesota
commerce Commission, 9 a.m. .November 19

TWIN CITY INVESTMENT WOMEN'S
CLUB, at Coleman’s in Highland Park,
St. Paul; speaker, Stanley R. Manske,
municipal editor of Commercial West)
on ‘Current Trends in Municipal Fi-

nancing” ; social hour at 5:30, dinner
........................................ November 19
INVESTMENT BANKERS ASSOCIA-
TION OF AMERICA annual conven-
tion; the Americana, Bal Harbour,
Fla...iiiee November 30-December 5

Netteia ta t&e £cUta%

IOWA TOUCHDOWNS
To Commercial West:

Thank you very much for the cover-
age of the lowa Bankers Association
convention. The write-up and pictures
in the October 25 issue are excellent.

Yours very truly,
1 MERTEN J. KLAUS
President,
First Security Bank & Trust Co.
Charles City, lowa

To Commercial West:

I want to congratulate you on the
coverage of the lowa Bankers conven-
tion in your October 25 issue. 1
thought your article was especially well
written and covered the convention
quite well.

You folks do an excellent job with
your magazine, and we would not be
without it here at the bank.

Kind personal regards.

Yours very truly,

. CHAS. H. WALCOTT
Vice President,
Security National
Sioux City, lowa

Bank

To Commercial West

From Merten J. Klaus and Charles H.
Walcott, retiring president and retiring
vice president, respectively, and from
au of the rest of the officers of our as-
sociation, we send you herewith our
many, many thanks for the magnificent
report on our convention which ap-
peared in your October 25 issue of your
valued bank magazine. We all do ap-
preciate it very much.
With my Kkindest regards to all
you, we are
Yours very cordially and sincerely,
FRANK WARNER

Secretary,

lowa Bankers Association

Des Moines, lowa

of
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RATES IN THIS DEPARTMENT ARE
ten (10) cents per word, fifteen (IS)
cents in capital letters or bold face type.

HELP WANTED

Executive Vice President Wanted
Northern Wisconsin bank — nine-million
footings — wants executive vice president —
good credit man — as much responsibility as
executive cares to take — good beginning
salary. Write File 869, c/o Commercial West.

BANK FOR SALE

Controlling interest in bank with total re-
sources  $3-million. Requires investment of

$165,000.  Location, Upper Midwest. Bona-
fide purchaser only. Address File 870, c/o
Commercial West.

WANTED TO BUY — BANK

_ Wanted to Buy: Controlling interest in _bank
in Upper Midwest — Footings 2-3 Million.
Write File 865, e/o Commercial West.

LEGAL NOTICE

File No. 87159
PROBATE COURT

State of Minnesota
County of Hennepin .
Re Estate of Mary Serena Balliet, Decedent.
Order for Hearing of Final Account
And Petition for Distribution

IT IS ORDERED that the final account
and pétition for examination thereof and for
distribution, filed herein, be heard on Mon-
day, November 10th, 1958, at 10 o’clock
A-M- by this Court in the Court House in
Minneapolis, Minnesota, and that all persons
interested in_this estate present objections, if
any, why said petition should not be granted.

This Order shall mbe published in the Com-
mercial West and copies thereof mailed ac-
cording to law.

SEALQ

ITNESS, the HON. MELVIN J. PETER-
SON, Judge of Probate Court, this 13th day
of October, 1958.

Rose Fosseen, Clerk of Probate Court.
Glen W. Swenson
Buffalo, Minn. -]
Attorney
Published in Commercial West
October 18, 25 & November 1, 1958
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Northwest Banco
Votes Dividends

The quarterly re-
port of Nort h-
west Bancorpora-
tion and affili-
ated banks and
companies cover-
ing operations

for the nine-
month period of
1958 was re-

leased Tuesday
by President
Goodrich Lowry
following the October board of di-
rectors’ meeting held at Aberdeen,
S. D.

Consolidated net operating earn-
ings for the nine months ending
September 30 amounted to $9,166,-
881, or $5.25 per share (after pre-
ferred dividends) on 1,702,875
shares of common stock outstand-
ing September 30. This represents
an increase of 6.4 per cent over
the $8,614,417, or $5.06 per share,
for the nine months ending Sept-
ember 30, 1957 on the same num-
ber of common shares.

Gross operating earnings for the
nine months were up 7.5 per cent
while operating expenses increased
8.8 per cent. Deposits and loans
continued at record high levels.

Directors declared a preferred
stock dividend of $1.12 per
share and a common stock dividend
of $.75 per share payable Decem-
ber 1 to stockholders of record
November 7.

Total dividends declared on the
common stock in 1958 amounted to
$3.00 per share compared with
$2.90 for the year 1957, including
$.10 extra paid last November.

LOWRY

Capital Increases

Kanabec State Bank, Mora,
Minn., has increased capital stock
from $120,000 to $180,000 by stock
dividend.

State Bank of New Prague
(Minn.), from $50,000 to $75,000
by stock dividend.

Commercial State Bank, Two
Harbors, Minn., $50,000 to $75,-
000 by stock dividend.

Martin County National Bank,
Fairmont, Minn., $95,000 to $125,-
000 by stock dividend.

First National Bank, East Grand
Forks, Minn., $100,000 to $250,000
by stock dividend.

oY

+
Eli

TAX-DEDUCTION
CHARTS

With new social security pay-
roll rates that become effective
Jan. 1st. Includes schedule show-
ing tax deductions applicable to
daily wages. Clear, easy-to-read
type, bound in dark blue leather-
ette.

SPECIFY Weekly, Bi-weekly,
Monthly or Semi-monthly.

Each $3.50

On mail add 35° for

postage.

FARNHAM'S

301 South Fifth St
Minneapolis, Minn.

FE. 2-4242

orders,

North American
rrrtr/ @?nJun

SINCE 1896

Minneapolis, Minnesota H. p. Skoglund, President

LIFE « SICKNESS « ACCIDENT I CREDITOR

PHOTOSTATS
BLUEPRINT St

H. A. ROGERS CO.

MINNEAPOLIS ST. PAUL
817 Marquette Ave: 48 East Fourth Street
FE. 8-7655 CA. 2-4476

FAST PICK UP AND DELIVERY

COMMERCIAL WEST
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SUCE, SPLIT, DOUBLE-CHECK, TOO

hat’s mailroom procedure for opening your cash
letters here at Northwestern National Bank.

Each incoming letter is first slit at the top, then
split at the sides so the entire envelope can be opened
out flat. Less chance of missing an enclosure that way.
But just to be extra sure, each flattened, empty envelope
is checked again. Double-checked. And stamped with
the date of inspection. .

Mailroom supervisor Eldon Blomgren (seated) says
you can't be too careful of customer’'s mail. And gets

full agreement from mailroom associates Carl, Harry,
Clarence and Elmer. It's their way—and our way—of
working for you. May we? We're as near as your tele-
phone, telegraph, and yes—mailbox.

Department of Banks and Bankers

D. E. Crouley, Vice President
L. P. Gisvold, Vice President K. M. Barnett, Vice President
L M. Broom, Vice President C. P. Lindholm, Ass't Cashier
R. G. Ziemer, Ass't Cashier P. B. Damkroger, Representative
D. M. Anderson, Representative

NORTHWESTERN NATIONAL BANK OF MINNEAPOLIS

MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION
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