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Fed Policies Will Face Challenges in 1977

The Federal Reserve's new
“practical monetarism’ will be
challenged this year and in 1978 as
U.S. economic activity expands ac-
cording to Henry Kaufman, general
partner and member of the execu-
tive committee of Salomon Broth-
ers, international investment bank-
ing, market making and research
firm.

Mr. Kaufman said that in view of
the likely broadening of economic
activity in the United States,
coupled with the new cyclical rise of
inflationary pressures and the new
fiscal policy problems, the question
about monetary policy has to be
frankly addressed—*“ Can the Fed-
eral Reserve maintain its credibil-
ity?”

“Under ‘practical monetarism,”’
he stated, “maintaining credibility
will require the continued lowering
of the long-run targets for money
growth in addition to decisive
actions whenever money supply
growth overshoots the interim
range of tolerance.”

“This set of rules,” he said, “will
be difficult to adhere to when the
natural forces of economic expan-
sion are broadening and the private
sector is better prepared financially
to withstand restraint than it was
in the past few years.”

Credit Restraint
Mr. Kaufman pointed out that to

restrain credit growth effectively
under these conditions will require
sharper and larger credit tightening
actions than the Fed initiated in
June, 1975, and April, 1976.

Noting that there is also some
guestion about whether “practical
monetarism” will mesh with the
approach of the new political lead-
ership in the U.S., Mr. Kaufman
commented that “ American mone-
tary policy has moved toward a
more disciplined approach and thus
has earned a widely recognized pre-
eminence as the anchor for Ameri-
can economic stability.”

“Practical monetarism,” as it
has been called by Paul Volcker,
president of the Federal Reserve
Bank of New York, has done much
to reestablish the credibility of
monetary policy, Mr. Kaufman
stated.

This credibility, he said, “had
suffered as a result of inappropriate
and inadequate policy implementa-
tion that helped to foster a massive
debt creation and high rate of
inflation.”

Mr. Kaufman asked whether the
Administration will try, as some
observers believe, to oppose the
significantly higher level of short-
term interest rates that “practical
monetarism” may have to impose
during the next 12 months to be
effective.

June 6,1977

“1 believe that we will get an im-
portant clue when President Carter
decides to re-appoint Dr. Bums or
appoint someone else as chairman
of the Federal Reserve Board next
January,” he'stated.

Reviewing three possibilities—
that (1) Dr. Burns is not re-appoin-
ted but stays on as a Governor of
the Federal Reserve, or (2) Dr.
Burns is not re-appointed and re-
signs as Governor, or (3) Dr. Burns
is re-appointed—Mr. Kaufman dis-
missed the likelihood of the first.
Regarding the second possibility,
Mr. Kaufman said he is skeptical of
the conventional widsom that Dr.
Burns would not be re-appointed if
interest rates rise rapidly and
threaten the economic recovery.

This view, he said, fails to
consider that if interest rates rise
sharply it will be most likely the
consequence of a substantial
growth in money supply well
beyond the ranges set by the
Federal Reserve reflecting, among
other things, a swiftly moving
economy and unacceptably high
rates of inflation.

“These are not circumstances,”
Mr. Kaufman stated, “in which the
chairman of the Fed can be
dismissed readily. The chairman
has become, more than any other
person in the U.S., the symbol of
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lowa News

ADEL: Dallas County State Bank
has announced the election of Irene
Daugherty as cashier.

ADEL: The Dallas County State
Bank here has announced that
David A. Koch has transferred
from the Dexter Office to Adel and
is now part of the loan department.
He is an assistant cashier.

INDIANOLA: David E. Anderson
was elected loan officer-agricultural
specialist of the Warren County
Brenton Bank.

MONTEZUMA: David Kercheval
has joined the Montezuma State
Bank. He formerly was with a bank
in Griswold.

OSKALOOSA: Douglas Tomlinson
has been named instalment loan
officer of lowa Trust & Savings
Bank.

PLEASANTVILLE: Pleasantville
State Bank has received consent to
establish an office at State Street
and Highway 5.

RIVERSIDE: David W. Goodale
has joined the Peoples Trust and
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Savings Bank as assistant cashier.
He is a 1977 marketing graduate of
the University of lowa, lowa City.

SHENANDOAH: The Southwest
lowa Bankers Golf Tournament
will be held Thursday, June 23, at
the Shenandoah Legion Club.
Reservations should be sent to D.
B. Mullins, vice president, City
National Bank, Shenandoah.

SIOUX CITY: Dale Hilton, presi-
dent of Morningside State Bank,
and Paul Dunlap, president of
Hawkeye Bancorporation, Des
Moines, have announced that an
agreement has been reached for the
purchase of a major interest in the
Morningside State Bank by Hawk-
eye Bancorporation. Details were
not released. Acquisition is subject
to Federal Reserve and other regu-
latory approvals. William P. Norris
will become chairman and chief
executive officer of Morningside
State Bank. Mr. Hilton will remain
as president. Mr. Norris most
recently was president and chair-
man of the Houghton State Bank,
Red Oak.

SPENCER: Farmers Trust and
Savings Bank has announced the
promotion of Marian Garvis to
internal auditor, a new position,
and the addition of Dave Sopeland
in the consumer loan department.

A good
correspondent
bank relationship
is still built

by good people.
Yours and ours.

Terry Martin
Vice President

VINTON: Paul Gardner has been
named assistant cashier at Benton
County Bank and Trust Co. here.
He previously was loan officer at
the Delmar Office of Jackson State
Bank & Trust Co., Maquoketa.

Nebraska News

GRAND ISLAND: Phillip J. Zel-
ler, Jr., president and chief execu-
tive officer of the Overland Na-
tional Bank recently announced his
resignation and at the same time
announced that J. D. Schiermeyer,
Jim Norris, himself and associates
had purchased controlling interest
in the First National Bank of
Junction City, Kan. Mr. Schier-
meyer, most recently chairman,
president and chief executive officer
of the National Bank of Commerce,
Lincoln, is chairman and chief
executive of the Bradford Invest-
ment Company of Lincoln. Mr.
Norris has served as vice president
of National Bank of Commerce and
was assistant to Mr. Schiermeyer.
He is now president of Bradford
Investment Company. Mr. Zeller
said he would be joining the Kansas
bank at an early date.

ROSELAND: Gary Wrage has
been named executive vice presi-
dent and director of the Roseland
State Bank replacing Gerald
Koepke who resigned to become
part of a corporation in purchasing
the Commercial Bank of Blue Hill.
Mr. Wrage had been vice president
and assistant trust officer of the
First National Bank and Trust Co.
in Aurora.

TEKAMAH: Larry Nelson has
joined the Burt County State Bank
as vice president replacing Rick
Nelsen who has accepted the
position of vice president at the
First National Bank of Tekamah.
Mr. Nelson formerly was vice presi-
dent of the Sherman County Bank.
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Carletox D.Ben Co.

INVESTMENT SECURITIES

TELEPHONE DES MOINES BUILDING
AREA CODE 515 Des Moines, lowa
NEW ISSUE MOODY’S: “A”
$780,000
9 HUTCHINSON, MINNESOTA

General Obligation Improvement Bonds of 1977

a Dated: June 1,1977 Denomination: $5,000

Both principal and semiannual interest (June 1 and December 1, first coupon due June 1,1978) payable at the
Northwestern National Bank of Minneapolis, Minneapolis, Minnesota.

IN THE OPINION OF COUNSEL INTEREST ON THESE BONDS IS EXEMPT FROM ALL PRESENT FEDERAL
« INCOME TAXES.

MATURITIES

3.80% 4.50%
$75,000 June 1,1980 3.80 $80,000 June 1,1985 4.50

. 4.00% 4.60%
75,000 June 1,1981 4.00 80,000 June 1,1986 4.60

4.15% 4.70%
75,000 June 1,1982 4.15 80,000 June 1,1987 4.70

& 4.30% 4.85%
75,000 June 1,1983 4.30 80,000 June 1,1988* 4.85

4.40% 5.00%
80,000 June 1,1984 4.40 80,000 June 1,1989* 5.00

‘Optional in inverse order beginning June 1, 1987 at 100%.

LEGALITY TO BE APPROVED BY DORSEY, WINDHORST, HANNAFORD, WHITNEY & HALLADAY,
ATTORNEYS, MINNEAPOLIS, MINNESOTA.

Hutchinson is located in McLeod County in south central Minnesota approximately 60 miles west of the Minneapolis-St. Paul Metro-

Q politan Area. The largest industry in Hutchinson is the Minnesota Mining and Manufacturing Company employing over 2,300 people in
the manufacture of magnetic tape and other products. Other industries and large employers include: Hutchinson Industrial Corp.
(electric components, 98 employees); Rockite Silo, Inc. (concrete products, 40 employees) and Goebel Fixture Co. (store racks, 65
employees). The financial needs of the community and the surrounding area are served by two banks and one savings and loan
association with total deposits in excess of $111,000,000.

f  These bonds are being issued under the provisions of Sections 429 and 475 of Minnesota Statutes to finance sanitary and storm
sewers, water mains and street, curb and gutter improvements within the City. These bonds are payable primarily from assessments
levied against benefited property. In the opinion of counsel, these bonds are also legal and binding general obligations of Hutchinson,
Minnesota, and all taxable property located therein is subject to the levy of sufficient taxes to pay the principal of and interest on these
bonds without limit as to rate or amount should the assessments prove insufficient.

. FINANCIAL STATEMENT
Market valuation, 1975-76 $88,908,277
Assessed valuation, 1975-76 25,905,057
Gross direct debt, including this issue 9,710,000
a Net direct debt, excluding self-supporting debt -0-
Total direct and overlapping debt 2,333,784
Population, 1977 estimate: 9,546 Gross direct debt per capita: $1,017.18
Net direct debt per capita: -0-

Total debt per capita: 244.48
Tax collections have approximated 99.0% of taxes levied for the past three years.

We own and offer subject to prior sale and change in price and subject to our attorney’s approving opinion.

Digitized for FRASER The information contained in this circular is not guaranteed, but is derived from sources we deem reliable .
https://fraser.stlouisfed.org and is that on which our purchase of these bonds was based. Offered subject to prior sale and change in price.
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at Bankers Trust

Use our toll-free WATS line: 800-362-1688
Member: F.D.I.C./Federal Reserve System

Illinois News

The Senate recently rejected on a
test ballot (25-21) a bill to permit
branch banking. Thirty votes were
needed for passage of the bill. After
the vote was taken, the sponsor of
the branching measure, Sen. Phillip
J. Rock, D., Chicago, said he was
placing the branching bill on “ post-
poned consideration,” that no
formal announcement or record
would be made of the vote, and
recommitting the bill to the interim
committee on finance for further
study. Sen. Rock also turned back
his multibank holding company bill
to the interim committee.

CHICAGO: John L. Cooley, former
president of two Chicago banks,
has been named president of Mer-
chandise National Bank, headquar-
tered in the Merchandise Mart. He
succeeds Harry F. Tubergen, who
resigned to pursue private business
interests. George B. Everitt re-
mains chairman. Mr. Cooley had
been senior vice president of the
Fourth National Bank and Trust
Co., of Wichita, Ks., since 1973.

CHICAGO: John N. Fix, former
vice president at Northern Trust
Company, has joined Continental
Bank with responsibilities for the
Illinois financial institution divi-
sion, and assisting John Tingleff,
vice president in charge of the

pigfiangiakingtitutions group.
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Minnesota News

Gov. Rudy Perpich has signed
into law the bill enacted by the
legislature which expands the 1971
bank facility statute. Effective
August 1, a bank may have two
facilities, including the option of
going as far as 25 miles to another
community. The present statute
limits a bank to one facility within
3,000 feet of the bank within its
own community.

The new law permits a facility
anywhere within the municipality,
or within 5,000 feet of the bank
notwithstanding municipal boun-
daries; i.e., if the facility crosses
the city line it must be within that
footage distance of the bank. Any
bank also may open a facility in a
non-banked community within 25
miles of the headquarters bank. A
facility may be located in a banked
community of 10,000 or more popu-

Des Moines, lowa 50312

e 282-5008
“DUANE” DEVAULT

lation, also with the 25 mile restric-
tion.

A bank may elect to have both
facilities within its own commun-
ity, or one within the home com-
munity and one in a town 25 miles
away, or both facilities in commun-
ities within the 25 mile limit. The
law still stipulates that a facility
may not be closer than 100 feet to
an existing bank, or closer than 50
feet to another facility.

The legislature sidetracked the
EFT enabling bill due to a techni-
cality. The interest rate laws were
passed to replace ones scheduled to
end soon. Business and ag loans
(SF 49 and HF 141) authorize up to
412 % interest above the Fed dis-
count rate. Conventional mortgage
loans (SF 1146 and HF 1298) carry
a maximum interest rate 2% above
the long term government bond
yield.

Now Available.

1977 Bank Directories

Accurate, up-to-date information on every bank
in the state, concerning:

.

Officers and Directors

Deposit, Loan and Security Holding figures
Other offices away from main bank

« Addresses and phone numbers

Departments within the bank and their officers
« Correspondent banks used

NEW 1977 EDITIONS

Nebraska — Over 180 pages.
lowa — Over 280 pages.

Orders shipped by return mail

Company Name__

order form Street Ad
City and
Authorizi

NORTHW

Send me copies of the 1977 edition of the
IOWA Bank Directory at $8.00 per copy.

Send me copies of the 1977 edition of the
NEBRASKA Bank Directory at $6.00 per copy.

Our check is enclosed for $. . (la. & Neb. add

3% state tax
Send statement with directory ° )

dress _ H i

State ! e

ng Official

ESTERN BANKER 306-15th St. Des Moines. lowa 50309



Minnesota News

DULUTH: Lois Rowe has been
promoted to assistant cashier of the
Pioneer National Bank.

HINCKLEY: Dennis C. Barn has
joined the Farmers & Merchants
State Bank as assistant cashier and
manager of Oppegard Insurance
Agency. He most recently was with
the Northern Minnesota Agency of
Little Falls.

KLOSSNER: The Federal Reserve
Bank of Minneapolis has approved
an application by Klossner Ban-
corporation, Inc., to become a bank
holding company. The company
owns the Klossner State Bank.

LaSALLE: The State Bank will
hold an open house June 17 from 9
a.m. to 8 p.m. in its newly enlarged
and remodeled quarters.

North Dakota News

GRAND FORKS: Mark Hall has
been elected assistant trust officer
at Red River National Bank &
Trust Co.

Colorado News

ARVADA: Dudley Martens has
been named president of Northwest
State Bank replacing Al Kreps who
resigned. Karl W. Sauer has been
named vice president. Mr. Mar-
tens, who joined the bank in early
April, most recently was vice
president of the First National
Bank of Fort Morgan. Mr. Sauer
joined the bank in February.

Wyoming News
The 69th annual convention of
the Wyoming Bankers Association
will be held June 15-17 at Jackson
Lake Lodge, Moran. A complete
report with pictures will appear in

SERVING PROFESSIONALLY

Banking, Financial & Business Personnel
lowa and Nationwide

CAPITAL PERSONNEL SERVICE
204 Securities Bldg. 515— 283-2545
Des Moines, lowa 50309

Over 80 bonks hove
discovered the opportunities
we offer with correspondent
services.

Why not

join them?
Call 319-
582-1841 collect

Robert Scott, one
of our Men of Opportunity

American Trust &
Savings Danl™

Town Clock Plaza, Dubuque, lowa
Member: FDIC & Federal Reserve System

an upcoming issue of the North-
western Banker.

South Dakota News

FREEMAN: Open house will be
held by the First National Bank in
its new building on Friday evening,
June 10.

RAPID CITY: The First National
Bank of the Black Hills, head-
quartered here, has announced the
following changes at its offices:
Thomas F. Delahoyde, instalment
loan manager, Spearfish Office;
John C. Hansen, agricultural loan
officer, Belle Fourche Office; and
Sam A. Mudlin, loan officer and
assistant manager, Deadwood
Office.

FED POLICIES....cccooiiiiviieie
[Continued from page 1]

economic integrity and stability ...
Under the ‘practical monetarism’
approach, it is not difficult to
defend higher interest rates by
calling attention to the rapid
increase in money supply.

“Indeed, it would seem to me
that retaining Chairman Burns
under the conditions | just
described would be an advantage,
and not a disadvantage, to the
President.

“Consequently,” Mr. Kaufman
said, “ 1 believe the chances of Dr.
Burns being re-appointed are quite
good.”

Homer is ready to help

. with CCB'’s full-service
correspondent banking. Let
Homer Jensen prove that
we do your kind of banking.

CAPITALATYBARK

Des Moines’ second largest independent bank. Main Bank East Fifth and Locust 50309 515/244-5111

Digitized for FRASER
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With
our service»
give your community a

lot of help for its
money.

Lynn Horak

NATIONAL BANK

Member FDIC An Affiliate of Northwest Bancorporatk

Looking ahead, Mr. Kaufman
said that the broadening economic
recovery together with the upward
bias in inflation will push money
growth more frequently up to and

above the official range of
tolerance.

“This,” he said, “will require
sharper and larger increases in

interest rates than were initiated
during the past two years when
money supply growth occasionally
exceeded official targets.”

The likely results, according to
Mr. Kaufman, will be that the Fed
will struggle valiantly to maintain
its “practical monetarism” but will
not achieve total success.

Its efforts, however, will prolong
the economic expansion although at
a slower rate than some would
prefer. Such prospects, he said, are
going to produce substantially
higher short-term interest rates.

For
Northwestern’s World of Service

Jerry Just John Thomson

Nortrhmestermn
Bank

Of Sioux City

An Affiliate of Nor thwest Bancorporation

Banco



CALL ON THE “PERFORMANCE TEAM?”

where common transactions are handled uncommonly well.

9 fl

EXECUTIVE SEARCH

Identify - Recruit - Evaluate
Third Party Confidentiality
Effective Communication
25 yrs. Professional Experience
Organization & Salary Consulting
National Exposure
Various Programs Available

Sales & Management Search, Inc.
300 South Wacker Drive
Chicago, Illinois 60606 312/786-9060

Personnel Services & Consulting for America’s Bankers

WANT ADS

Rates 40 cents per word per
insertimi. Minimum: 12 words
NORTHWESTERN BANKER
30615th St., Des Moines, lowa

WANTED
Used embosser for plastic cards. Calls 319/875-7157.

Norelco Microfilm Lamps

. NO. FCS
LOTS 6-24 $3.75
: OF:  24-48  3.60
4872 3.50
lef 72-96 3.35
FCs 120-UP 3.25

We prepay any shipment over $100.00 net.
Minimum order, $25.00 net. Write for special
prices on other lamps. Your satisfaction guar-
anteed. Please save for future reference.

Sitter’s supplies,inc.
P.O. Box 10-Z 702 E. Washington St.
Washington, lowa 52353
Ph. 319-653-2123

Call on us!

Toll free 800-362-1615

Correspondent Bank Department

‘1 ,Czantral National Bank 8-Trust Company
DES MOINES,IOWA
affiliated with central national BANCSHARES. INC.

FIRSTNATIONAL LINCOLN

13th & M Street » Lincoln, Nebraska 68501 « Member, F.D.I.C.

POSITION AVAILABLE
Cashier for suburban Twin City area independent
bank. Minimum five years experience in bank opera-
tions and bank management required. Send resume,
references and salary requirements to Box IYB, c/o
NORTHWESTERN BANKER, 306 15th St., Des
Moines, 1A 50309.

INSURANCE

Insurance person for all lines to assume active
management of central lowa bank associated
agency. Prefer some experience in property and
casualty lines. Base salary.commensurate with ex-
perience and ability plus bonus. Write Box 1AM, c/o
NORTHWESTERN BANKER, 306 15th Street, Des
Moines, IA 50309.

WANTED
Major North Dakota bank is seeking a career oriented
lending officer. College graduate; accounting,
economics or ag econ. background. Prior bank ex-
perience helpful but not an absolute qualification.
Excellent fringe benefits and opportunity for growth
and responsibility. Send resume, salary require-
ments and college credits to Personnel Officer, P.O.
Box 1657, Bismarck, ND 58501.

WANTED
Insurance person licensed for all lines to assume
active management of western lowa bank associated
agency. Must be qualified in all lines. Remuneration
commensurate with experience and ability. Write Box
MXT, c/o NORTHWESTERN BANKER, 306 15th
Street, Des Moines, |IA 50309.

BANKERS PERSONNEL SEARCH, INC.
321 Stephens Building
Des Moines, lowa 50309
515/282-4446  or  515/961-5419
Harriette Allison, President
Employer Paid Fee  Confidential
Bank Personnel Only

FOR SALE OR LEASE
1 NCR proof machine, Model #450-104. Also, 1
Pitney Bowes Tickometer, Model #7130. Call Monday
through Friday, First National Leasing, Omaha,
Nebr. Toll-free WATS: 800-228-9533 (states other
than Nebraska); 800-642-9907 (Nebraska).

POSITION AVAILABLE
Executive vice president wanted for newly-organized
bank in northwest lllinois. Send resume in confi-
dence to Box XMO, C/o NORTHWESTERN BANKER,
306 15th Street, Des Moines, IA 50309.

POSITION AVAILABLE
Second person for $5MM northwestern Wyoming
bank. Some banking experience desirable. An excel-
lent opportunity for an enthusiastic, ambitious per-
son. Salary open. Write Box NBL, c/o NORTH-
WESTERN BANKER, 306 15th Street, Des Moines,
IA 50309.

EDDIE A.
WOLF

WILLIAM B.
GREAVES

RICHARD
BRO

RAYMOND
SCHNEIDER

TRUST OFFICER
Trust officer needed to fill head position in new
$12MM trust department. Salary commensurate with
background and experience. Excellent potential,
north central lowa. Write Box MHH, c/o NORTH-
WESTERN BANKER, 306 15th Street, Des Moines,
IA 50309.

SALE, LEASE OR LEASE PURCHASE
Preconstructed financial buildings with all name
brand bank equipment included. Permanent and tem-
porary structures available. 12" x 30’ up to 28 x 70’
with full basement. SON CORPORATION, Box 684,
Wichita, KS 67201-316/942-8167.

POSITION WANTED
Spring, 1977, graduate of I.S.U. with majors in
finance and economics and a rural background seeks
a position in a rural bank. Contact: John Kavalier, R.
R. 2, Dysart, IA 52224. Phone: 319/476-7810.

TRUST OFFICER
Trust officer is wanted to fill position in $40MM trust
department in eastern lowa. Salary will be commen-
surate with background and experience. Write Box
RCD, c/o NORTHWESTERN BANKER, 306 15th
Street, Des Moines, |A 50309.

POSITION WANTED

Seasoned bank executive seeks administrative
position. Over 20 years experience in all phases of
banking, including investments, commercial, real
estate and installment loans and operations. Prefer
Colorado, Montana or Wyoming location. Write Box
HWJ, c/0 NORTHWESTERN BANKER, 306 [5th
Street, Des Moines, IA 50309.

NOTICE OF PUBLIC SALE OF
PLEDGED BANK STOCK

NOTICE IS HEREBY GIVEN that THE MAR-
QUETTE NATIONAL BANK OF MINNEAPOLIS
will hold a public sale in the Executive Con-
ference  Room, Corporate Loan Division,
Second Floor, The Marquette National Bank of
Minneapolis, Multifoods Building, Minneapo-
lis, Minnesota, on the 9th day of June, 1977, at
10:00 o'clock A.M., for the purpose of fore-
closing its security interest in and selling 774
shares of capital stock of Basin State Bank,
Stanford, Montana. For further information,
contact William Rosacker, The Marquette
National Bank of Minneapolis, Minnesota.
Telephone 370-2222 (612).

POSITION AVAILABLE

PLATFORM OFFICER—Small rural Mo.

bank; supervisory experience; duties

include both lending & operations............ $14,000
C.E.O.—Metro-Ks. bank (under $25MM).

Potential growth area. Business develop-

ment; lending experience; capable of full

bank management..........cccocoeiiiinnn. Negotiable
COM’L LOAN—For medium size Ks. bank.

Officer to handle all retail and wholesale

business; no ag lending. Good spot for jr.

officer, ready to advance...........c.ccoceoveune. $18,000
TRUST OFFICER—Dept, head for small dept,

in central midwestern state. All facets of

trust expertise; should like business

development......cccoveerneeenn. $18,000
COM’L LOAN—Suburban Neb. bank; 5-10

yrs. experience in all phases of com’l

lending, incl. real estate .......ccccccceveeveenenn. $20,000
Other positions available for auditing, operations,
and Ag Lending personnel. Please call or write for
information.

TOM HAGAN &ASSOCIATES

P.0. 12346 N. K. C., MO. 64116
(816) 474-6874

“IT TAKESA BANKER TOKNOWONE-

Vol. 6 No. 6 Northwestern Banker Newsletter is published weekly hy the Northwestern Banker Company, 306 Fifteenth Street,

Digﬁzeesdl\(&?iﬁ%islgwa 50309. Subscriptions 25 cents per copy, $8 per year. Second class postage paid at Des Moines, lowa. Address all
http@ﬁﬁla%p%gmdjgrgchanges of address (Form 3579) manuscripts, mail items to above address.
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