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STATE AND CITY DEPARTMENT
BOND PROPOSALS AND NEGOTIATIONS

ALABAMA

Alabama, State of
'

f!; Bond Tenders Invited —- Sealed
tenders are being invited on 4%
and 3.75% refunding bonds up
to $200,000. A. R. Forsyth, state
director of finance, has announced
that tenders will be received and
opened at his officeA here, at
noon September 19. The bonds
v/ill be paid for upon Presenta¬
tion at the office of lie state
treasurer, with interest Vomput-
ed to date of delivery but not later
than September 29, it was speci-
iied. :-,A
y The refundings which the state
proposes to buy are quoted in the
open market at approximately
"125 to 127, it is understood. Bonds
dated to July 1, 1954 are 4% and
all other dated from July 1, 1955
to July 1, 1965 are 3.75's. Direc-
•tor Forsyth revealed that, $3,-
175,000 of the refunding of 1935
have already been paid.

Covington County (Pt. O. Andalu¬
sia), Ala. ''

Warrant Sale — The $30,000
'semi-ann. capital outlay warrants
offered for sale on Sept. 9, as re¬

ported in our issue of Sept. 6,
page 33, were awarded to King,
Mohr & Co. of Montgomery, as

.2y4s, paying a premium of $61.-

.50, equal to 100.205, a basis of
about 2.23%. Dated Aug. 1 1941.
Due on Feb. 1 in 1942 to 1961.

Gadsdeti, Ala.
y Bond Offering—It is/stated by
P. M. M'Call, City Clerk, that the
Board of Commissioners will re¬
ceive auction bids until Sept. 30,
'at 11 a.m., for the purchase of
'

all or none of the following
bonds aggregating $113,000:

$71,000 .public, improvement
. bonds. Due on Oct. 1 as

, follows: $7,000 in 1942
to 1950 and $8,000 in
1951.

, ■ -

42,000 public improvement
bonds. Due on Oct. 1 as
follows: $4,000 in 1942 to
1949 and $5,000 in 1950

A; and 1951. , • ;
Denom. $1,000. Dated Oct. 1

1941. Bidders are invited to name
in their bids a single rate of in¬
terest I for all the bonds of each
issue in multiples of Va of 1%.

• Fayable at the Chemical Bank &
Trust Co., New York. Delivery
on or about Oct. 1. The bonds

vwill be sold to the highest bid¬
der, but no bid for less than par
and accrued interest will be con-;

sidered, " The legal opinion ; of
Storey, Thorndike, Palmer &

1

Dodge, of Boston, will be furnish¬
ed to the purchaser without cost. A
certified check for $1,000 on each
•issue, payable to the City Clerk,
is required. v>': ^

ARIZONA

- Arizona (State of)
Bonds Sold — It is stated that

$1,500,000 iy4% tax anticipation
bonds have been purchased by
Kirby L. Vidrine & Co. of
Phoenix. Dated Aug. 25 1941.
'Denominations $100,000, $50,000
,and $20,000. Due Dec. 15, 1941.
Prin. and int. payable at the
State Treasurer's office. Legality

approved by Gust, Rosenfeld,'
Divelbess, Robinette & Coolidge
of Phoenix. 1 ' .. '

Casa Grande, Ariz.
Bonds Sold—It is stated by W.

O. McNatt, City Clerk, that the|
city had been in default on its
payments of special assessment j
bond principal and interest, but
in June 1940, the city sold $90,500
4% refunding bonds with which
the outstanding and maturing ob¬
ligations were paid and the city's
finances placed on a current
basis. y . .

Ay Prescott, Ariz.
Bonds to be Exchanged—It is

stated by R. T. Frazier, Assistant
City Clerk, that the $150,000
water refunding bonds approved
recently by the voters—v. 154, p.
33—will be exchanged with the
State, the holder of the original
issue.

ARKANSAS ^vyCSy
Fordyce, Ark.

Bonds Sold—The City Council
on Augi 31 awarded $45,000 vari¬
ous improvement bonds to Schu¬
macher, Russell & jCo. of Little
Rock, at a price of 101,06. A joint
bid of 100.67, submitted jointly
by the Fordyce Bank & Trust
Co., and the First National Bank
of Fordyce, was second highest,
while the Jeff Burnett Co., of
Little Rock, offered 100.57.

Pulaski County (P. O. Little Rock),
/ '^r>Ark.^W y'v'v.A/;

Special Election— The county
will vote at a special election
September 20 on a maximum
five-mill levy proposed for re¬
tirement of a $200,000 bond issue
for County hospital construction.
A grant of $82,000 will be asked
of The Works Projects Adminis¬
tration. County officers said that
the levy if authorized probably
will be one-half or one-quarter
mill

Waldron, Ark.
Bond Sale Details—It is stated

that the $44,300 (not $40,000)
water system improvement bonds
sold to Cherry, Villareal & Co. of
Little Rock—v. 153 p. 1303—were
purchased as 3V2S, are dated July
1 1941, and mature on Jan. 1 as
follows: $1,800 in 1945, $1,500 in
1946 to 1956, and $2,000 in 1957
to 1969. Prin. and int. (J-J) pay¬

able at the Commercial National
Bank of Little Rock* ■ \ .. ;

CALIFORNIA

California, State of w

Warrants Sold — An issue of
$2,774,829.97 registered general
fund revolving warrants was of¬
fered for sale on Sept. 8 and was
awarded to R. H. Moulton & Co.
of-Los Angeles, at 0.50%, plus a
premium of $1,926. Dated Sept.
12 1941. Due on or about Feb.
25 1942. Legality approved by
Orrick, Dahlquist, Neff & Her-
rington of San Francisco.

East Bay Municipal Utility District Dividends - 155
(P. O. Oakland), Cal. «'•'.« r> * i ai

_ ! Foreign Money Rates 141
Unified Sewage - Disposal Sys¬

tem Proposed — We understand stock & Bond Averages — 141
that a plan,for an $8,886,000 uni-4<Qross & Ret; RR Earnings For The
fied sewage disposal system for . Month of July 143

seven East Bay cities, /namely,
Oakland, Berkeley, Alameda, Al¬
bany, Emeryville, Piedmont and
part of El Cerrito, was presented
at a recent meeting of the offi¬
cials of the said cities. While fi¬
nancing and organization of the
program remains to be worked
out in detail, it was suggested
that the new setup be operated
by the above district which now
distributes water to the cities.
Provided the organization is ap¬
proved by voters in each of the
cities, it would be financed by ai
bond issue to be paid back by
additional charges on individual
water bills.

Fresno County School. Districts
. -

t (P. O. Fresno), Calif.
Bond Sales—The $15,000 Tran¬

quillity Union High School Dis¬
trict semi-ann. bonds offered for
sale on Sept. 5—v. 153 p. 1158—
were awarded to Hannaford &
Talbot of San Francisco, as l%s,
paying a premium of $10.10,
equal to 100.067, a basis of about
1.73%. Due $3,000 from Sept. 1
1942 to 1946 incl.
The $140,000 issue of Fire-

baugh Joint School District semi-
ann. bonds offered for sale on

the same date, was awarded to
the Security-First National Bank
of Los Angeles, as 2s, paying a

premium of $729, equal to 100.52,
a basis of about 1.93%. Due on

Sept. 1 in 1942 to 1961J

GolderiGateBridgeandHighway
District CP. O. San Francisco),

'W&'iM*;. Calif- -tfS'
Bond Issuance Not Contem¬

plated—In connection with the
plan to refund $35,000 bridge
bonds, it is stated by W. W. Felt,
Jr., Secretary of the Board of
Directors, that no action ' has
been taken ori this proposal since
last June'. •< ^

INDEX
. ' ■ , Page

State and City Department
Bond Proposals and Negotiations-- 129

Weekly Statement of Reserve Banks
(individually) 140

Federal Reserve Note Statements——. 140

Weekly Return of Reserve Banks
(combined) — • -141

Condition of the New York Reserve
Bank ; 141

Discount Rates of Foreign Central /"r
-Banks. — .i—*—£/ .140'

1 '' •* A i" i », \] i "*•*.'/ ' - ' ,v -• I

Weekly Return of Member Banks— 142

Weekly Return of N. Y. City Clearing >
House 140

Bankers' Acceptances 140

New York Money- Rates 141

Foreign Exchange Rates 142

Course of Sterling Exchange 142

Brokers Loans -— 140

Weekly Federal Reserve Bank Changes 141

General Corporation and Investment
^

Kern County (P. O. Bakersfield)

School Bond Offering—Sealed
bids will be received by R. J.

Veon, Clerk of the Board of
Supervisors, until 11.30 a. m. on
Sept. 22, for the purchase of
$46,000 Wasco Union High School
District building, equipment and
improvement bonds. Interest rate
is not to exceed 5%, payable
semi-ann. Dated Sept. 2, 1941.
Denom. $1,000. Due as follows:
$9,000 in 1942 to 1945 and $10,000
in 1946. Prin. and int. payable
in lawful money at the County
Treasurer's office. Bids will be
received for all or any portion of
said bonds. In the event that the
bidder submits a proposal to pur¬
chase a portion of said bonds, the
bid shall deesignate specifically
the bonds bid for. All bonds sold
to a bidder bidding for a portion
of said bonds shall bear the same

rate of interest, and bids for
varying rates of interest for the
same block or portion of said
bonds will be rejected. The
bonds will be sold for cash only,
and at not less than par and ac¬

crued interest. Payment for and
delivery of the bonds will be
made in the office of the Board
of Supervisors. The district has
been acting as such, under the
laws of the State, continuously
since the year 1915. Enclose a
certified check for 10%, of the
amount of the bonds bid for,-pay¬
able tp the Clerk Board, of Su-'
pervisors. ■ <

Mariposa County (P. O. Mari¬
posa), Calif.

Note Offering — Bids will be
received until 10 a.m. on Sept.
25, by- J. C. Grosjean, County
Clerk,., for the purchase of $25,-
000- notes. Interest rate is- not to
exceed 5%. Denom. $5,000. Pay¬
able on Feb. 28, 1942.

Paradise Irrigation District (P. O.
Paradise), Calif.

Bonds Voted — At a recent
election the voters are said to
have approved the issuance of
$140,000 bonds for new pipe lines
and repairs to existing lines.

Sacramento County (P. CL Sacra*
mento), Calif'.

School Bonds Voted—The vot¬
ers are said to have approved the
issuance of $35,000 Carmichael
School District improvement
bonds.

San Francisco (City and County),
Cal.

Notes Authorized—We under¬
stand that an ordinance, was

passed recently by the Board of
Supervisors, calling for an issue
of $9,500,000 not exceeding 6%,
notes; to meet immediate require¬
ments. of the City and County in
the fiscal year 1941-1942, to wit:
To meet and pay the appropria¬
tions heretofore made for said
fiscal year as authorized by the
Charter of said City and County,
and which will become due and
payable prior to June 30, 1942,
and which may be paid in ad¬
vance of receipt of the income
for said fiscal year. '

Vi

Sonoma County (P. O. Santa
YYY-Y'/ Rose), Calif.i, -, [} v
Notes Sold — A $300,000 issue

of tax anticipation notes is said
to have been purchased by the
American Trust Co. of San Fran¬
cisco, at 0.31%, plus a premium
of $3.00. Dated Sept. 2 1941. Due
on Dec. 6 1941.

A'/,*. Ventura, Calif. /'/•.

Bonds Sold—The $95,000 1%%
semi-ann. fire station and equip-
ment bonds approved by the AAI
voters in April, are said to have
been sold/ Denom. $1,000. Dated
June 1 1941. Due $5,000 from
June 1 1942 to 1960 incl. Prin.
and int. (J-D) payable at the
City Treasurer's office. Legality
approved by O'Melveny & Myers
of Los Angeles.

COLORADO

Moffat Tunnel Improvement Dis¬
trict^(P. O. Denver), Cole.. T
Bond Exchange Offer Extended

—At a recent meeting the Tunnel
Commissioners decided to extend
to Jan; 1 the time within which
holders of Moffat tunnel improve¬
ment district third loan, 5y4 per
cent bonds may accept the re¬

funding offer originally made,-in-.'—*-
May- •' '*•
Under the original offer accep¬

tances had to be in by Sept. 20.
The extension, members of the

commission said, will give bond¬
holders who have not yet. made
up their minds more time to
study the proposal.
YAt - the same time it was said
that many - bondholders have
failed up to this time to sign ac¬
ceptances because they have sup-

, posed that enough other holders
would sign to assure the success
of the plan. • ' „ ; ;
The tunnel commission said the

minimum requirements previous¬
ly set on the number of accept¬
ances which must be received be¬
fore the refunding plan can go a-
head may not be reached by the
original Sept. 20 deadline. • •

Commission members stressed
that bondholders who favor the
plan but who have not yet signed
acceptances should do so at once.
When the tunnel commission

authorized the refunding offer it
stipulated that holders of at least
2 million dollars worth of the 3
and one-half million dollars worth
of outstanding third loan bonds
would have to agree to the plan
before it would become effective.
Holders of about one million

dollars worth of bonds have
agreed to the plan so far, it was
said.
The purpose of the refunding

plan, commission members point¬
ed out, is to make it possible for
the improvement district to a-
void an increase in the Moffat
tunnel tax levy, now 2 mills a

year, from 1946 to 1956. ^ /

Nucla, Colo. •
_ •

Bonds Voted — It is reported
that at a recent election an issue
of $6,300 refunding bonds, was
approved. '■

CONNECTICUT
•

: 'Stamford, Conn.
Bond Issue Report — An en¬

gineering concern is now compil-
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T.,

>; fag necessary data relative to the
! proposed construction by the city
,; ,of a sewage disposal plant, to be

: financed through an issue ,of;
bonds; •• - / ."w

']y: FLORIDA

Everglades Drainage District (P.
O. West Palm Beach), Fla.

v* Debt Composition Plan Assail-
'ed —r- Objecting bondholders are
said to have requested the Fed*
eral Court to dismiss the petition
/for composition of the $17,000,000

-

debt of the -above district, as¬

serting that the order holding
(filed . in good faith was entered
jon false allegations. The petition
ifor the dismissal was filed ' by
//Miller Walton,' attorney for II
MW. Kelley, holder of $170,000
ihvorth" of district bonds, , and
l;'James C. Titus, holder of $50,000
,i bonds. //, 77///^,V;'V;774'7
.The petitioners contend thai
failure of. three of the four re¬

finance agents to sign •;written
acceptance of the plap, made the

*

dotal indebtedness represented
the acceptance less than the nee-

•

essary 51%'. -

v In interrogatories, the petition^
ers indicated other issues which

'

will be brought up by the ob-
•' jectors at the hearing on the plan
of composition Sept. 29th. The

V hearing was, postponed -from
■i; i: «Sept/ 3rd.- Some of the -main
..'points were; :7777. 7 ;

;J Use of the $321,091- left over
from the loan from RFC to pur¬

chase bonds at 56.918 cents on

'the dollar. -.V •i: - -/v.1 '1 /f
v.."' Whether or not $400,000 raised
x.by ..taxes pledged to pay princi¬
pal and interest on bonds will

•n.l be used to pay other than bonded
'J debt, and if there- were any
'agreements preliminary^ to plan
between the district, the Bond-
'liolders Committee, the refinance
agents and the RFC.

r! The refunding plan, set in mo-
^.tibn by the last legislature, calls
for payment of 56.918 cents on the
'dollar of the principal of bonds
•and 26 cents on the dollar on

iaother . indebtedness.
It was made possible by a loan

■of $5,(>60,000 from the Federal
...agency, - through which the part
^ibf the indebtedness necessary .for
.'••approval of the plan in Federal
u. Court was purchased,
''a .//V ■ ; : ' '

Florida, State of
• -Comptroller Urges Checks on

i Municipal Budgets — Florida
,/Boards of County Commissioners
• Lave ''broad discretion" in the

..'ordering of tax levies, State
v'Comptroller James M. Lee an¬

nounced in Jacksonville on Aug.
-'29, and he counselled commis-
'■/$ions to be "fully convinced"
'.'about absolute governmental
•,'needs before approving levies.

Colonel Lee made the state-
,• ment before a session of the Du-

<i/val County Budget Commission
/and it was in direct reply to a

.query from Chairman Joe F.
-•Hammond of the Duval Board of

-County Commissioner?. ; ; ; '
:'f? The State official had been in*
:)vited by Charman C. N. Robert¬
son of the Budget Commission to

• 'attend the session and talk with
The budget commissioners and
t'other county officials concerning
;rthe 1941 State tax revision laws,
i .As he visited here he was bring-;
.Log to a close a week's tour pf
ythe State during which he had
/traveled about 3000 miles.

. : ;

To the Budget Commission
Comptroller Lee made it clear
that jhe considered, "an excessive
budget as being out of line," and
"he emphasized the necessity, as
Mie gees ft, for all officials, having
-•anything to do with finance mat¬
ters, to work together in order
for the tax laws to be effective. ;

v Millions Unpaid in Taxes Since
, 1937 r** An Associated Press dis-.
^ patch out of Tallahassee on Sept.
€ reported as follows:,

..

Nearly $10,000,000 -in taxes
h a v & become ■» delinquent7' in
Florida since the7 Murphy "Ibwj
-dollar" redemption law of 1937
-£ave property owners an op¬
portunity to clean up delinquen¬

cies and restore/property to , ac¬
tive status. 7v '• ' • * •; '• ' *''■7'7V
Comptroller J; M. Lee compiled

figures, showing , Hillsborough
County- leads with- $1,466,012 of
unredeemed certificates and es¬

timated taxes from 1935 to 1940,
while Collier County is the only
county in the State which has no

outstanding tax certificates held
by the State.'
From 1935 to 1940, tax certi¬

ficates which; passed to State
ownership when they were- not
bid in by investors at public sales
totaled $6,779,537. Of this figure,
$4,046,720.41 has been redeemed,
leaving $2,732,817 face value of
original certificates';, still out¬
standing. To this, estimated sub¬
sequent taxes of $8,674,127 pre

added, of and when the original
owner wants to redeem. This
makes unredeemed certificates
and estimated taxes as of Sep*
tember 30, * 1940J total $9,406,944,
County valuations of unre¬

deemed-certificates and estimated

subsequent taxes include: ; :
Alachua $129,950; Bay $302,-

847; ;i Broward $271,877p*Dade
$498,601; Duval $302,137; Escam*
bia - $180,889; Hillsborough > $1,-
466,012; Lake $456,055; Lee $169,,
445; Leon $28,139; Manatee $270,*
881;. Marion $187,996;- Orange
$182,810;- Palm Beach v $513,410;
Pinellas $380,798; Polk. $350,549;
Putnam $93,963;? St. Johns $50,-
260; St. Lucie $253,708, /

//•/:' Green Cove Springs, Fla. ' -

t Debt Composition Plan Hear-'
ing—The creditors of the above
district are being advised that a

petition has been filed in the
United States ..District Court in
and for the Southern District of
Florida, ; Jacksonville Division,
asking for the confirmation of a

plan of composition, A hearing
on the petition has been set for
Pec. 1st, at 10:00 a. m. At the
same .time the -.court will? hear
and -v, consider any «and all an¬
swers or objections to the plan
filed by; creditors. /./;//?: ///? - :'k

• Creditors are also notified to
file on or before Nov. 20th, with
the Clerk of the Court, Hon! Ed¬
win R. Williams, sworn proofs of
claim, setting forth claims and in¬
terests as creditors against the
city on .forms to be furnished by
the city. '• < . • -•

Highland Park, Fla.
Bond Validation Sought — The

city filed suit. in Circuit Court
at Bartow on Sept. I to validate
a $50,000 '4% refunding bond.is¬
sue, with which to retire the $90,-
000 6% issue originally floated,
scheduled to mature July 1 1947.

Indian River County (P. O. Vero
/ Beach), Flo-

Paying Agent Appointed—The
Manufacturers Trust Co. of New

York, has been appointed paying
agent for Atlantic-Gulf Special
R o a d and Bridge - refunding
bonds, dated Sept. 1 1940.

3 Marianna, Fla.
Bonds Voted — We understand

that at a recent election $7,500
sewer improvement bonds were

approved/";
Nassau County (P.O. Fernandina)
/ yr-'rkFla.
Bonds Sold—The Secretary of

the Board of County Commission¬
ers states" that the $60,000 4%
semi-ann. hospital bonds offered
for sale without success on June

18, when no bids were received—
v. 152, p. 4005—have been, pur¬
chased at par by C. E. McLeod pf
Jacksonville, president of the In¬
vestors Service Association, Inc.
Dated Jan. 1 1941.

.. Due $3,000
from Jan. 1 1942 to 1961; optional
on and after Jan. 1 1946.

Osceloa County (P.- O. Kissimme),
. .. i.-f.v . Fla.

Bond Exchange Contract It
is stated that Wolking,/Higgins
& Co. of Orlando, have contract¬
ed to exchange a total of $1,740,*
500 ; 3Vi% seml-ann. "refunding
bonds'that were ; authorizing' at
a special meeting of the Board

Bond Tenders Invited — Sealed
tenders will be received ■ until *10
a. m. (EST), on Oct. 6, by Charles
E. Kettle, City Auditor and .Clerk-
of general obligation refunding
issue of 1937, 'series /E i-bonds.
Bidders may stipulate, if desired,
that their tenders are for the pur¬
chase of all? or none of the bonds
tendered. If any tenders ;ar.e acl
cepted, the bonds so tendered arid
accepted shall be transmitted to
the St.. Augustipe National Bank{.
on or before Oct. 21, for the pur¬
pose of delivery to the city upon

payment of ' the > price ' tendered
and ^accepted.
"

Tenders which" will be accept¬
ed are those offered at ^the low*
est price not exceeding jiafV. Np
tenders shall be received after

the, <iate and - hour /advertised.
The city reserves the right to, re¬
ject any or-all tenders,-but 1will
not reject any tender ^t >a jo
price than the price of any ten4
der accepted.The amount avail4
able in the sinking fund for1 the
purchase of such bonds is $20,000.
All offerings submitted rnust be

firm for $. days subsequent to the
date of opening," e;^'through
Oct. 11,' and must state serial
numbers of bonds, date of matur¬
ity and price asked, /The rilferer
must specify exactly -what cou¬

pons are attached and will be de¬
livered with the bonds for the
price asked. / - \ ■•
- Offerings must be accompanieii
by a' certified "check' for 1% of
the face amount of the /b6nd$ so
tendered. • ' '

SotQfry FlojiJa Corise
•_ '_ trict, Fla'.,:k^\\kr-j£/A

Debt, ippmpositioh jPlan / Hear¬
ing—The creditors of the above
district are being advised that a
petition has been filed! in the
United States District Court for
the Southern pistrict •of; Florida^
Miami Division, asking for the
confirmation of a plan - of/com¬
position^ under, the provisions * of
the Federal Municipal Bankrupt¬
cy Act. A hearing is scheduled
to be held pn Nov. . 7th, at'9:30
o'clock, A. M, .The plan of com-:
position materially, affects - the
holders of all outstanding bonds
and other indebtedness of the dis¬
trict,- as it will, if put jnto effect,
require the holders toz surrender
theiri /securities arid receive in ex*

change therefor iri cash the sum

of 51.939 cents for each dollar
of the principal amount of< their
respective claims, exclusive7 of
interest." v-'.T-"/"7 •?•'/
; Any creditor affected by. the
plan may file an answer to the.
petition controverting any of the
material allegations therein and
setting up any objection he may
have to the plan at any time prior
to Oct.: 24th. Proof of claims are

to be filed with the clerk of the
court on or before the date of the!
hearing. A verified statement of
their claims giving the details of
the bonds is to be filed by credit¬
ors . of the district, other.'than
those, consenting in writing to . the
plan of composition.;, /,

... f .• - -•

purchase of, $125,PhO 2%. coupon 'contracted tq.purchase the $100,-
or yegistc^d./semLann.^ ^atiririal 000 'fundirig 'bond? authorized by

the Gity Council , on Sept. -IO.-'m » *

■y
Defense /bonds..,;, Dated Sept.. 1,
l94i;^Denbm.. $1,000. ^Due Sept.
1,.. as follows:/.$6,000 in 1951 to
1969, and $11,000 in 1970.. Pr/n/ Bonds Voted — At an election

and/ int; payable at 1 the 7 City on Sept/ 6 -the voters authorized
Treasurer's oiiiee, or at \ae ilo¬
cal depository of the city in New
York/'. The bonds are part of an
authorized issue of $500,000, and;
are: to be issued under authority
conferred / upon the -Mayor and
Mcfermen of .the. city by virtue
of paragraphs 1 and 2, Section 7,
Article 7, of the. Constitution of
rhe iState, and: under authority pf
ah' election held in the city,. July
23,/1941,/mnder the- provision of
the/Lavy, of the 'State, as .con*

tailed f: ip Section^ 87-201' to, 87-
204; the" consolidated returns1 of
the election having shown prima
facie that the, election was in

layer' of. the issuance, of - the
bonds. /. Said bonds/ having beep
confirmed and validated by judg¬
ment" of the Superior Court East¬
ern Judicial Circuit of the State.
Hie time for; exception to said
judgment having- expired f and
bids / for / the purchase of • the
bonds being subject to the legal
opinion of Dillon, Vandewater. &
Mopre, of New : York..No bids

will be considered for less than
the par walue and accrued inter¬
est on said bonds. Each bid must
be specific as ,to i the amount T of
the bid, t and must- be accom¬

panied . by^a/ certified check for
3%./of the amount/ bid, payable
to, the- Mayor and Aldermen - of
the city. : Delivery of the bonds
at Savannah, or New York City,
at the purchaser's option. In the
event that prior to the delivery
Of: the bpnds, the income received
by- private -holders from bonds
pf the same typo and character
shall be taxable by the terms of
any. Federal-income tax law, the
successful. bidder, may, at . his
election, be-relieved of hjs obli¬
gation under the contract, to pur¬
chase- the bonds. . l. .

■M B /c'.-hawaii.'.':-;

GEORGIA 7 / -

Effingham County (P. 'O. - Spring-
< • y: ;r-' field),' Gd. Ly.V
:, Bond Sale Details^—The County
Clerk states that the $80,000-re¬
funding bonds sold to the Citizens
and Southern National Bank of

Savannah, as reported here on

Sept, 6, page, 34, were purchased
as 2s, at par, and mature $10,000
in 1942 tQ..1949 inch > • • • ;;

Evans County (P. 0> Claxton), Ga.
Bonds Validated—A $43,000 is¬

sue of refunding bonds is said to
have been validated recently.7";,

Perry; Ga. ./■'/•
Bonds Sold—It is reported that

the $30,000. .sewage and .water
system bonds approved by. the
voters on Sept. 1, have been sold
at a price of 101.00.—'

r Savannah; Ga.\ r-

/Bond -Offering —' Sealed bids
will ,be • received V.until77 noon

of County . Commissioners on J (EST), on Sept. 19,. by F. J. Mc-
Sept. 3. , . ; /; //,.y:/ Namara, Clerk of Council, for the '

/. /Hawaii, Territory of ■} /
Proposed Bond Issue—The ter¬

ritorial harbor board will seek
authority from the legislature to
issiie revenue > producing bonds
for' $4,100,000 to finance a pro¬
gram of harbor development, im
eluding a new terminal at the
Pier 15 site, Dan F. Balch, board
chairman, announced recently/
The p r 0 p o s e d development,

comprising seven •; projects, was
outlined by Mr. Balch as follows:

1. Wharf and-, shed at Pier 15
site, $1,286,000. -

2. Constructing shed over out¬
side-storage area at Piers 8,; 9
arid 10, $300,000.^ ' »

3,. Sprinkler t system for fire
protection, at Pier f, $22,000.:

4. Sprinkler system at Piers 8,
9 .and 10,. $7,200. . . / /

t //5v• Widen- and extend pier 36
and provide warehouses and con¬

veyors; for bulk sugar shipment
at the Kapalama basin site, and
also provide roads, and oil and
waters facilities there, $2,100,000.
/ 6, ;Bulk sugar storage and con¬

veyors at Nawiliwili, $300,000.'
7;; .Change of bulk - Conveyor

system/at Port Alien, $20,000.

Coeur d'Alene Junior College Dii-
trict (P. Q, Cpeur d'Alene),

' Idaho ■ '//

/ Bond Election—The issuance of
$125,000 building bonds will" be
submitted to/the: voters at an

election scheduled for Sept. 23,
according to report.

North Idaho Junior College (P.O.
Coeur d'Alene), Idaho 7

:i». Bond Election — It is reported
that an election has been called
for - Sept. 23, to submit to the
voters an issue of $125,000* not
exceeding 4% semi-ann. Junior
College construction; general, ob¬
ligation bonds;-*' UJy* /,/. / / •• : »v >

4 ILLINOIS

■lhAlton, III.
/ Bond Sale Contract—The Mun¬
icipal Bond Corp. of Alton has

an issue of $15,000 street improve¬
ment bonds. '; ,

[C 'rt&'J'li Eeecher City, III. ■ yy ■/;'/ /
7 Bonds Authorized — Board of
Trristees7 recently passed an or¬

dinance authorizing an issue of
$7,000 water system construction

bonds.;:/'^/ : //i;/
■i i- r . .. Belvidere? III. j
/Bond Electiott*'':^-/An''electiori

• will be/held Oct; 14 on the ques--
tion / of'x issuing /$36,000/ street
paving bonds. It was previously
reported that/ the vote would' bp
taken On- Oct.; 7—v.: 153, p. 1304.

Breese> IU-:»£•
Proposed Bond Election — An

election is scheduled r; to be held
shortly pn the question of issuing
$6,000 / fire >.station construction
bonds.;/ 7r"/'^7';:-:."4; C'7
V; , Carbondale, III.
>Borids/ Sol^L-H; A!/
Clerk,- reports that local * banks
have purchased the $65,000 water *
line construction; bonds author¬
ized at7 an election on Aug." ^5.
>• /./:/;// /V.'-/;•////*

77
s..

/ Bond Offering James Max-:
field,/ City Clerk, will receive
sealed bids until 7:30 P. M. on

Sept//;T8/for : the purchase of
$723,000 not to exceed 3% inter¬
est water revenue bonds.- Dated

July 1 1941. Denom. $1,000. Due
May 1 as follows: $8,000 in 1942;
$15,000/1943 to 1947, inch; $20;-
000,7 1948 to 1952 •" incl.; .t $25,000
from //1953 to }v 1958 ; incl. ' and
$30,000 from 1959 to 1971 incl.
Prin. and int. (M—N) payable at
the Harris Trust & Savings Bank,
Chicago. ' A certified check for
$5,000, payable, i to order - of the
City Treasurer, is required. City
will .furnish 7 legal opinion . of
Chapman & Cutler,.of Chicago,
and , also furnish the printed
bonds/ . Proceeds of the issue will
be used to pay for• improvements
and extensions rifunigipal
water system.
All financial data and engineer¬

ing facts, are available in the re¬
port of Greeley and Hanson,
Chicago, engineers for the City, a
copy of whicjh ,i$ available for in¬
spection at their office at 6 North
Michigan Avenue, Chicago, at the
office of the City Clerk and also
at the office of Chapman/ and
Cutler, 111 West, Monroe Street,
Chicago. A copy of the, report
will be mailed to anyone upon

application. ///'

Collinsville, III.
Bonds Not Approved*-An ordi¬

nance providing for an issue of
$75,000 water system bonds was
not approved at a meeting of
City Council. / /

Cook County (P. O. Chicago), III.
Warrants Called For Redemp¬

tion—John Toman, County Treas¬
urer, announces that the follow¬
ing described warrants will be
redeemed on presentation through
any / bank or , to - the County
Treasurer:, 1940 . highway war¬
rants: Nos. 193 to 274 of $5,000
denom., and Nos. 275 to 324 of
$10,000 denom.; 1940 corporate
tax warrants, Nos. .494 . to 986
incl., of $5,000 denom.

Farmington, Ilk ///■/'
Bonds Sold—An issue of $3,000

water revenue bonds was sold to

Negley, Jens & Rowe of Peoria.

-:. /Hartford, III. * ^

Bond Legality Approved—It is „

reported that an issue of $5,000
4% judgment funding bonds was

approved /"as to 7 legality by
Charles- & Trauernicht -of St.
Louis. ■/'//7/:*7:,/...
/. / . Henry, (11. ' •/'/ /' "
Bonds Voted—It is stated by

Guy K. Chill, City Clerk,- that at
a recent election an issue of
$37,000 street . improvement bppds

approved.:r.77^;. ■;.
Illinois (State '•''•• -''♦•

August Cigarette And Oil Tax
Collections August collections

V:
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of the State cigarette tax,' enacted;
at ' the last session of the general
assembly, t o t a 1 e d $1,095,128,
George B.i McKibbin; state direc-j
tor of' finance,: announced Sept.
7. ' Liquor tax: collections' • were
$1,826,352, he sard, and ; oil pro¬
duction -tax receipts were $378,-
430.' August was the first "month
in which the oil production tax
was paid, and it represents a-tax
on $12,871,769 of Illinois oil pro¬
duce# in Julyy, Mr. MCKJbbinj
said. ; / 7:,;.7.; Y46*i'o
. Ends Fiscal Year With Surplus!
.—-Receipts- by the state of Illinois
from taxes arid other sources in
the fiscal year ended June 30,
1941,. amounted vto , $247,880,175,
according to a special report just
issued i by George B. McKibbin.
Expenditures were $235,731,018,
leaving a balance of $12,149,157.
The figures are exeluivse of trust
fund receipts ' and expenditures,
amounted to$76,363,363 and $46,-
393,038, respectively. 74,7;;
: Townships- Cut Personal As¬
sessments — The 1941 personal
property assessments for the
three north-side city townships
of North, Lake View and Rogers
Park are 20 per cent lower than
for 1940, John S. Clark, county
assessor, announced. Their as¬
sessments total $81,511,640, as

compared to $102,814,747 in 1940.
?;7 "These reductions/' Mr. Clark
said, "reflect the effect of two
state supreme court decisions on
personal property assessment.
"The first is the case of Hart

vs. Toman, which exempted the
stocks, owned by individuals, of
out-of-state corporations which
own tangible property in Illinois.

Omitted: From Schedules
[ "These stocks were omitted by
taxpayers from their schedules
and checks of these sworn re¬
turns against dividend statements
in the federal income tax returns
disclosed a greater holding of
this type of stock than had been
estimated in the first year of the
decision.
*

• "A reduction of more than 50
per cent is caused in the assess¬
ment of individually owned cor¬

poration Stocks.
:1 "The second supreme court de¬
cision was in the case of the
^Commonwealth Edison Company,
holding that the assessor's valua¬
tion for taxation was grossly ex¬

cessive. This court decision, when
applied to all utility companies,
"mandated $18,000,000 reduction
on their tangible personal prop¬
erty."

;• Murphshoro Park District, III.
Bond Election—An election will

be held Oct. 16 to vote on an
issue of $7,000 park purchase
bonds.

Pekin, III.

, Bond Sale—The American Na¬
tional Bank of Pekin purchased
on Sept. 2 an issue of $12,600
•11/4 % judgment bonds at par and
accrued interest. Dated Sept. 1
1941 and due serially from 1943
to 1947 incl.

Polk Township (P>. O. Carlinville),
III.

Bonds Voted—We understand
that at an election held recently
an issue of $7,00Gi road improve¬
ment bonds was approved.

•

t -■ 7 .. < *•' v.y; /'f *./

Saline Count (P. O. Harrisburg),
V
III.

Bond Offering — Harold B.
Riegel, County Clerk, will re¬
ceive sealed bids until 9 ami. on

Sept. 18 for the purchase of $28,-
000 judgment funding bonds.

Taytorvilte, HI.
; Bond Issue Contemplated — It
is reported that the city must
either submit to the voters an is¬
sue of $500,000 bonds or increase
its water rates to provide neces¬

sary revenue for its share in the
cost of a proposed reservoir.

West Frankfort, III.

Bonds Authorized — It is re¬

ported that the City Council re¬
cently passed an'Ordinance'call¬
ing for an issue of $81,000 sewage
revenue bonds.

... Y
': .-YV-Y-YYY

Y v {YINDIANA YY-'V
. Crown Point, Ind.

Bonds Authorized;—City Coun¬
cil recently approved the/1942
budget providing for an- increase
in: the > tax levy it from $1.24 to
$1.33 and also authorized an is¬
sue' of $10,000 schools bonds. ..7

Highland, Ind. .

Bond Offering—Bartel 7 Zand-
stra, Town Clerk-Treasurer, will
receive sealed bids until 9 A. M.
(CST) on Sept. 25 for the pur¬
chase- of . $50,000 3Vz% water¬
works improvement bonds. Dated
May.* 15 1941./iDenom. ;:;$!,000.
Due Nov. 15 as follows: $1,000
from 1942 to 1952 incl.; $2,000 m
1953 and 1954, and $5,000 from
1955 to 1961 inch Prins. and int.
(MrN 15) payable at the First
National Bank, Dyer. Purchaser
to accept delivery and pay for
bonds at the Town Clerk-Treas¬
urer's office on Sept. 30 1941.
Bonds will be issued subject to
final approval" of Chapman &
Cutler, of Chicago, whose ap¬
proving opinion will be furnished
the successful bidder.. < A certi¬
fied check for $1,000, payable to
order of the above-mentioned
Official, must accompany /each
proposal. , :

Mishawaka, Ind. 7" -' -

Bond Offering —- Joseph M.
Canfield City Clerk, will receive
sealed, bids until 11 A. M. on
Sept. 19 for the purchase of
$126,605.52 not to exceed 4% in¬
terest funding bonds of , 1941.
Dated Sept.' I 1941. One bond,
for $605.52, others $1,000" each.
Due July 1 as follows: $14,000
from 1942 to 1945 inch; $23,000
in 1946 and 1947, and $24,605.52
in 1948. Bidder to name a single
rate of interest, expressed in a
multiple of % of 1%. Isssued for
the purpose of procuring funds to
be used in paying deficiencies
arising in. the Baraett; Law -ftmds
due to diversions and losses re¬

sulting from the circumstances
enumerated in Chapter 89 of Acts
of 1939 of the General Assembly
of Indiana. The bonds will be
direct obligations of the ; city,
payable out of unlimited ad val¬
orem taxes to be levied and col¬
lected on all of the taxable prop¬
erty within the city. Purchaser
to pay for the bonds and accept
delivery* prior to II A. M. on
Sept. 25 at such bank in the city
as he shall designate in writing;
filed with the City Clerk. Time
is of the essence of the foregoing
requirements as the proceeds of
the bonds must be available on

said date to enable the city to
meet certain obligations. A cer¬
tified check for $2,000 payable to
order of the city, is required.

Sandcreek Township (P. O. West-
port), Ind.

Bond Sale Details—In connec¬

tion with the report in the Sept.
6 issue, page 34, of the award of!
$62,006 bonds Raffensperger,
Hughes & Co. of Indianapolis,
we have been advised that the
bonds were sold as follows: 77
$31,000 School Township bonds

as I%sf - at a price of
100.054, a basis of about

YT.24%vDueas :■ follows:
$1,000 July I I942Y and
$1,500 Jan. 1 and July 1
from 1943 to 1954 incl; ;

31,000 Civil Township bonds as
/ 1:1/2S, at a price of 100.-
686, a basis of about
1.43%. Due $1,550 on
Jan. 1 from 1943 to 1962

incl. V

IOWA

Charleg City Independent School
f District (P. O. Charles City),
|'Y -v Iowa 1 v ;77
Bonds Defeated—At the i elec¬

tion held on Sept, 9—v, 153 p.
i 1304—the voters rejected the pro¬

posal to issue $80,000' construction
bonds.

Clay County (P. O. Spencer) Iowa
Bond Offering — Sealed and

oral bids will be ' received" until

Sept. 15, at ,1 p... m., by C. C.
Bender, , Couhfy ^Treasurer, for
the purchase of a $218,000 issue
of primary road bonds. Dated

Oct; 1- 1941. Due May 1, as fol¬
lows: $10,000 in 1947 to 1949 and
$188,000 in, 1950. - Bids should be
made on the basis of par and ac¬
crued interest or better, for all
of the bonds "bearing, 'the same
interest rate, such rate to be a
multiple of Vi of 1%; In order
to' assure competitive bidding on
a uniform and impartial basis,
sealed bids should be submitted
on bidding blanks which may be
obtained from the County Treas¬
urer, , or from the Iowa State
Highway Commission, at Ames:
All oral bids are to be made on

Condition that before a? final ac¬

ceptance thereof, they will be re¬
duced to writing on one of the
bidding blanks. The purchaser
will be required to? accept de¬
livery and pay for the bonds at
the County Treasurer's office, Or
through a county seat bank when
the bonds are available for de¬

livery and payment. , The pur¬
chaser must also agree to furnish,
the blank bonds and the county
will furnish the approving opin¬
ion of Chapman & Cutler of Chi¬
cago,' and all bids must be, so
conditioned. A certified check
for 3% of the amount of bonds
offered,, payable to., the *County
Treasurer, is required. /77:'7:;y
(These are the bond's mentioned

in our issue of Sept. 6 p: 34. >

Des Moines Independent School
District (P. 0. Des Moines), Iowa
Debt Adjustment Plan Nearly

Completed — More than 88% of
the district's outstanding bonds
have been, exchanged. for the
new obligations bearing;. similar
coupon rates to> maturity of the
old securities and lower rates

subsequently under the debt ad¬
justment program, it is shown in
a report- on progress of the. oper¬
ation issued by Gregory Brunk,
of .Brunk, Janss & Bauch, Des
Moines attorneys.
Holders so far have exchanged

$4,558,000 of the $5,140,000 ori¬
ginally eligible under the plan of
tlie> total of $6,130,;OQ0 outstand¬
ing when the program was
launched in November of last

year.
Reason for the revision oper¬

ation was to establish a "level
debt" service calling for about
$450)000 a year. The old bonds
bear • ihterosti at th® . rate; ©174/
4%, 4% and & per cent, and the
new ones will bear rates of 2 to
2% per cent after the dates on
which the ones they replace
would 'have matured:
Under the plan,, bonds which

would have matured from Dec.
1, 1941, to Aug. I, 1946, are.being
supplanted by .obligations matur¬
ing 1947-60. Figures showing the
proportion of ' the various old
bonds that already have been ex¬

changed indicate that the oper¬
ation has been completed in the
1947-48 and 1959-60 maturities.
Least progress is reflected in the
1955 bonds, .of- which .only 41
per cent of those eligible have
been exchanged and . $227,000
still are available. The 1949s,
1954s and 1958s are cl'ose to the
finish. • > ...

A refunding group;; headed by
Lehman Brothers" is conducting
the program-.. .

'

7. Harlan, Iowa , 7 :;;77.
v

Bond Election — It is reported
that an election will be held in
the hear future to submit it to
the voters "an isSue of $29,500 re-j
funding bonds..

"

- Iowa City, towa'^^Z',: I
Bonds Voted—The issuance of

$62,500 swimming pool bonds, to
be financed by a % mill property
tax, is said to "have been approved
recently by the voters.

'7-7" . ..Jewell, Iowa ;:7f7u4
• Bond Offering — Bids will be
received until Sept. 22, at 7.30
p.m., by Magnus Johnson, Town
Clerk, for the purchase of $24,-
500 s 2%% street improvement
bonds. Y Y * : •' . :
Lone Tree School *District (P. O.

A-\lv'Z-tane Tree}*J<>wauV ,!/<
Bonds SoId—An issue of $13,-

ing bonds was, purchased recent¬
ly by Vieth, Duncan & Wood of
Davenport; as 1%, paying' a prem¬
ium of $71, equal to 100.514, a
basis

. of about 1.695%.'.. Dated
Sept. 1 1941.* Due' on Nov. I,
$1,000' in 1945 to 1957, and $800
in 1958. : • . < ;

7* ' Muscatine, Iowa
Proposed Bridge Purchase —

The city, officials are said to have
been advised that the/supervisors
of Rock • Island County, Ilk, pro¬
pose to purchase theMuscatine
toll bridge and'to issue $535,000
bonds j in payments A new Illin¬
ois law empowers counties to is-
sue bonds to buy toll bridges...

Muscatine County (P. O. Musca-
; tine) Iowa
Bonds Sold—A $25,O0OMssue of

funding bonds is said to have
been purchased by HalseyJ Stuart
& Co., Inci, of Chicago, As P/4S,
at a price of 100.18, sZbasis of
about 1.23%. ' Due oh Dec. I as

follows: $8,000 m l9»f?J $9,000 in
1951, and $8,000 in 1952.>v Inter¬
est payable J.D..
(This - issue was4 incorrectly

listed under "Muscarine," in our
issue of Sept. 6—p. 34.) ; • ;

Monroe County (P. O. Albia), lowra
Maturity — The County Treas¬

urer states that • the $12,000
county jail . construction bonds
sold to the Peoples National Bank
of Albia, as 1V4S, at 100.016, as
noted here on Sept. 6, page 34,
are due $6,000 on Oct. 1 in 1948
and 1949, giving a basis of about
1.245%. '

< , _ -
• Sioux . City, . Iowa

Bond Election—The City Coun¬
cil has called- an election for

Sept. 30 te have the voters pass
on the proposed issuance of
$75,000 in* bonds for a library
building.
Authority for the city to levy a

one-half mill tax annually for the
purpose of creating an airport
fund is to be sought in the other
proposal. The state law permits
any city with an airport to levy
up to three-fourths of a mill in
taxes annually for an airport
fund, but the levy must be sanc¬
tioned by a vote of the electo-
rate» •

j y . Slater, Iowa
• Bonds . Voted—At the election
held on Sept. 8, the voters ap¬

proved the issuance of the $65,000
municipal light system bonds by
a count of 192 to 69.; Thtf Town
Clerk stated that action toward

selling the bonds will be taken
in the near future. ... y

Spencer, Iowa

i , i ; Washington, Iowa ;

Bond Election—The issuance of
$28,000 swimming pool bonds will
be submitted to the voters at an

election held on Sept. 24, accord¬
ing to report. ■■ ;

J'y KANSAS
• Arkansas City, Kan. ■*.'

. Bond Election—The issuance of )

$175,000 bonds for the purpose of i
establishing:^ municipal hospitalt
and an- issue of $135,000 for a
trade school will be passed 011;

by the.; voters ': at an electknr)
scheduled for Sept. 16, according;
to: report. Y ';\':,y': ■ Y/'Y Y".: Y

j Hagoton, Kan.
Bonds Authorized — The City

CounciJ has authorized the issu7
ance of $71,000 semi-ann,. coupon
refunding bonds. Denom„ $1,00.0.
Dated Sept. 1 1941. The bonds
are" divided as follows: $20,000',
2%s, ,• due $5,000 from March 1.
1943 to 1946, and $51,000 2%s/:
due on March 1,, $6,000 in, 1947 to;
1954, and $3,000 in 1955,

Montgomery County (P. O. Coffey
'Y/Yville), Kan: f
•Bonds Sold—The County Com¬

missioners are said to have sold

recently $13,000 1%% semf-ann.
highway /bonds to Brooks-Mil-,
burn, Inc. of Wichita, at par. Due
in 10years.=

Wichita, Kan.
Bond Offering — Sealed bids

will be received until 7:30 p. m.

on Sept. .15, by C. C. Ellis, City
Clerk, for the purchase of the
following 1%% semr-ann. bonds
aggregating $307,138.59:
$30,965.00 park, series No. 482

Y bonds. Denom. $1,000,
4 one for $965. Due on
Sept. 1 as follows: $3,965
in 1942 and $3,000 in
1943 to 1951. ;;vt,Y;v;:YY:;:

276,173.59 paving and sewer,
>: series No. 483 bonds.
^ * .* Den^m. $1,000, one for
/ $1,173.59.. Due on Sept.

Y I as- follows: $28,173.59* in,.
' "

1942, $28,000, 1943 to 1947
and $27,000 in 1948 to

Y< 1951. Of the total, $231,-.
; 950.33 are payable from

; Y:" special assessments^ - /,
Dated Sept^ I 1941. Prin. and
inf. payable at the Fiscal Agency
of the City in Topeka. General
obligations of the city, payable
from unlimited ad valorem taxes

against all the taxable property
within?, the city. No bids of less
than par and accrued interest
will be

, entertained, AAll.. bids
must be on forms to be furnished
uy the City Clerk, executed by
a duly authorized officer of the

Bond Offering'- Sealed and flrm °r corporation. Any
open bids will be received1 by M.
M. Moyltou, City Clerk, until
Sept. 20; at 1 p.m., for the pur-

ch^C vOv;heating revenue bonds
in* ah amount of front $120,000 to
$130,000. Dated Sept. 1 1941. Due
$6,500 from Sept. 1 1942 to 1961
incl. Prin. and int. (M-S) pay¬

able at the City Treasurer's of¬
fice. These bonds are not general
obligations of the city but are
payable, solely and only, out of
the future earnings of the mun¬

icipal heating system of the city.
The obligation of the bonds con¬
stitutes a first lien on the im¬

provements of said heating sys¬
tem in. payment for which these
bonds are being issued, and also
constitutes a first lien on the net
earnings of said heating system.?
Bidders will specify the rate of
interest at which they will take
the bonds - at, par, and the bid
specifying the lowest rate of in¬
terest will receive preference.
> Said bonds will be sold subject
to the opinion of Stipp* Perry,
Bannister and Starzinger,- of Des
Moines, as to legality, and their
opinion will be delivered with
the bonds. ;A bidders check in
the amount of 5% of the amount
of the bid shall accompany each
bid; ' v 'C *7 'Y4

"7."
_ Toledo3 Iowa. •

Bonds Voted—It is stated by
Es, A.. Benson, .City Clerk, .that, at
a recent election $10,000 swim

l. I >: i r;-■> K I )

800 auditorium-gymnasium build- ining pool bonds were approved.
;''7/.1i.-<Y .lYl7,-•Yy:": ;■ ?Y; ■ . V.7VAt,:;

alterations, changes or condi¬
tional bids, will subject bid to re¬

jection. The bonds are being
offered subject to rejection hy-
the State School Fund,, who have
the right to purchase at par and
accrued interest The purchase
price, together with any premium
and accrued interest from the-
date of the bonds to the date of

delivery, must be paid for at de¬
livery or bidding check will be
forfeitedy The successful bidder
will be advised as soon as de¬
termined when delivery can be
made. The bonds will be printed
on city, privately owned, litho¬
graphed forms, and will be ready
for delivery at any bank in the
city on or before Sept 23.. All
shipping or handling charges by
any bank, will be at the expense
of the purchaser. The bonds will
be sold subject to, and the suc¬
cessful bidder .will be furnished,
an approving opinion of Bower-
sock, Fizzell & Rhodes of Kansas
City, which will be paid by the
city, together with transcript of
proceedings and signed delivery
papers. Enclose a certified check
for 2% of the total bid, payable
to the city. • A'Yv A Y*.'

KENTUCKY

Bardwell, Ky../ , ,

Bonds Sold —: Stein Bros &

Boyce?of Louis,vjlle, t have * pur¬
chased;, the* following,. 4% " semi-
ann. coupon revenue bonds aggre¬

gating $60,000:
> v, .\jYY '1 : t
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$38,000 electric light and power

iiZ bonds. Due serially from
V„h July 1 1943 to 1956 incl.
$2,000 water works bonds. Due
v- serially from July 1 1943

■■ to 1961 incl.

Denom. $1,000. Dated July 1
1941. Callable in inverse numer¬

ical order on any interest pay¬
ment date upon 30 days, publish¬
edv notice at 100 and interest,
plus a premium of % of 1% for
each year or fraction by which
the, redemption date precedes
the stated maturity of each bond.
Prin. and int. paybale at the
Bardwell Deposit Bank. Legality
approved by Grafton & Grafton, of
Louisville. .xyXii[4.:;x .*'■ h
Calloway County (P. 0». Murray),

v,;. Ky.
Bonds Approved—It is reported

that H. Clyde Reeves, State Lo¬
cal Finance Officer,' has approved
the issuance of $226,000 road and
bridge refunding bonds. The new
bonds -will be. used to refund

$100,000 of an original issue of
$150,000 of 5% bonds issued in
1926 and $126,000 of an original
issue of $150,000 4%%- bonds is¬
sued in 1928.- The refunding
bonds will carry the same inter¬
est rate as the old bonds and will
mature in 40 years. The former
issue has been in default on

$5,000 due since March 1st and
1928 issue defaulted on $3,000
bonds. -"."tr

tV LOUISIANA
'

r-A K >' ''..V

Calcasieu Parish School District
No. 22 (P. O. Lake Charles),

■ ■XX. •••" La.

Bond Offering~It is stated by
Hi A. Norton, Secretary of the
Parish School Board, that he will
receive sealed bids until 10 a.m.

on Oct. 7, for the purchase of
$75,000 building and equipment
bonds. Interest rate is not to ex¬

ceed 4%, payable F—A.
Dated Aug. 15, 1941. Denom.

$500. Due Feb.: 15, as follows:

f2,500 in 1942 to 1944, $3,000 in945 to 1948, $3,500 in 1949 to
1952, $4,000 \ in 1953 to 1955,
$4,500 in 1956 and 1957, $5,000 in
1958 to I960* and $5,500 in 1961.
The approving opinion of Thom¬
son, Wood & Hoffman, of New
York, on the legality of this is¬
sue will be furnished to the pur¬
chaser, i at the expense of the
School Board. Enclose a certified
check for 3% of the amount of
the bonds, payable to the School
Board.' ' , <; ~ . • lk

v De Quincy, La.
> Bond Sale—The $12,000 semi-
ann, public improvement bonds
offered for sale on Sept. 9—v.
153, p. 1159—were awarded to the
Ernest M. Loeb Co. of New Or¬

leans, as 4s and 3%s, paying a
price of 100.50, according to the
Town Clerk. Dated Sept. 1 1941.
Due from Sept. 1 1943 to 1951.

Lake Charles, La.
Bond Election—The issuance of

$75,000 improvement bonds will
be submitted to the voters at an

election scheduled for Sept. 23,
it is stated.

• •'
. • i. A'-. A,A' ' " "A •; A

Lafayette Pariah (P.. Q, Lafay-
i'Xfy ette), La. 'X;y. ■■ ,;,;x
■-aBond Election—It is stated that
an election will be held on Oct.
7* to vote on the following bonds
aggregating $500,000: a $150,000
airport, v $350,000 drainage imp.
bonds. . a'aav ; ';aa.v x,;< -.V ■

Mandeville, La.

J Bond Sale — The $40,000 semi-
ainn. sewerage bonds offered for
Sale on Sept. 11—v. 153, p. 1159—
were awarded to the Commercial
Bank & Trust Co. of Covington,
according to the Town Secretary.
Dated Sept. 1 1941. Due from
Sept. 1 1942 to 1971.

Natchitoches Parish School Dis<
tricts (P. O. Natchitoches), La.
Bond Offering — Sealed bids

will be received until 11 a. m.,
on Oct. 7, by E. A. Lee, Secre¬
tary of the Parish School -Board,
for the Lpurchase ofAthe* following
bonds aggregating- 8$5OvO0O: hoioi j
$15,000 District No. 2 bonds. Due

on Nov. 1: $1,000 in 1942,

$1,500, 1943 to 1950, and
$2,000 in 1951. * A $750
certified check must ac-

company this bid. '
35,000 District No. 8 bonds. Due

yl, on Nov. 1: $1,500 in 1942,
$2,000, v 1943 ' to 1948,
$2,500, 1949 to 1953, and

"

v, $3,000 in 1954 to 1956. A
• ' certified check for $1,750

must accompany this
bid.

Denom. $500. Dated Nov. 1 1941.
Bidder to specify interest rate in
multiples of xk of 1%, not to ex¬
ceed 4%. Prin. and int. (M-N)
payable at the office of the Par¬
ish School Treasurer in Natchi¬

toches, or at the ,Chase National
Bank in New York. The School
Board will" furnish the legal
opinion of Charles & Trauemicht
of St. Louis, and will pay for the
printing of the bonds.. .Delivery
of. the bonds will be made on or

before Nov. 1 1941. a a a- : ;

Opelousas, La., '"
Bond Election—We understand

that at the November election, an
issue of * $93,000 not exceeding
4% refunding bonds is to be sub¬
mitted to voters. <". -a' v s •?5

Terrebonne Parish (P. O. Houma),

Bond Election—It is stated by
the Secretary of the Police Jury
that an election has been called
for Sept. 23, to. submit to the
voters bonds aggregating $1,-
030,000, and divided as follows:
$100,000, and $930,000 road and
bridge construction.

MARYLAND

Baltimore, Md.
Reports Gain In Tax Collec¬

tions—City taxes and other ac¬
counts collected during the seven
months ended July 31, 1941,
totaled $46,535,937, or 80.79% of
the year's estimated levy of
$57,599,251, according to the
monthly report issued by Robert
Failen,. municipal budget direct-
tor. "'This compares with $44,-
775,513 collected in the like
period v of ' preceding year or
79.59% of the estimated amount
of $56,259,098. In 1939 the city
collected $39,872,444, or 81.69%
of that year's estimated levy of
$48,810,200. . a

This year's budget is based on
the collection of 94% of the total
current levy as against 93% in
the preceding year, and 94% in
1939.

Prince * George's County (P. O.
Upper Marlboro), Md* a a

Bond Offering Details—In con¬

nection with the call for bids un¬

til Sept. 23 for the purchase of an
issue of $500,000 not to • exceed
5% interest public school bonds,
previously referred to in—v. 153,
p. 869, we have learned of addi¬
tional details, to wit: Opinion as
to legality of the bonds by cer¬
tified bond attorneys will be at
the expense and option of the
successful bidder. Legal opinion
can be furnished by the Board's
regular attorney, Adrian P.
Fisher, 1431' G St., N. W., Wash¬
ington, D. C. It is expected that
delivery of the bonds will be
made in Washington City or
Baltimore.

MASSACHUSETTS

Boston Metropolitan District (P. O.
; Boston) Mass. '

May Isssue $5,000,000 Bonds—
It is expected that the district
will offer an issue of $5,000,000
bonds in order to finance pur¬
chase of a similar amount of se¬

curities of the Boston Elevated

Railway Co. Latter has peti-
toned the Massachusetts Depart¬
ment of Public Utilities to issue
bonds to mature in not less than
15 nor more than 25 years from
date of issue. Company would
use the proceeds to retire an is¬
sue of bonds maturing Nov. 1
1941. ! Sale of the bonds to the

metropolitan district would be in
accordance with'the provisions* of
Chapter1 ;5B7*;of' the 'Acts"oL 194L
The bonds would carry an in¬
terest rate 2% ' higher than the

coupon required on .obligations
which may be issued by the dis¬
trict. .ia..: .

"
v* ■ Everett, Mass.

Bond Offering—Emil W. Lund-
gren, City Treasurer, will receive
sealed bids until 11 A. M. (EST),
on Sept. 18 for the purchase of
$100,000 coupon macadam pave¬
ment bonds. Dated Sept. 1 1941.
Denom. $1,000. Due $20,000 on
Sept. 1 from 1942 to 1946 incl.
Bidder to name rate of interest
in multiples of of 1%. Prin.
and int. (M-S) payable at Na¬
tional Shawmut Bank of Boston.
Legal opinion of Storey, Thorn-
dike, Palmer & Dodge of Boston
will be furnished the successful
bidder. y ,Y XT' ' fv -<i a-.av-

Norfolk County (P. O. Dedham),
Mass. , a. ■ ■ "■ ■;

'

Note Sale-r-The $200,0Q0 Brook-
line Municipal Courthouse notes'
offered Sept. 9—v. 153, p.: 1305—
were awarded to the Second Na¬
tional Bank of Boston, at 0.109%'
discount. Dated Sept. 9 1941 and
due June : 3 1942. - Other bids:
Boston Safe Deposit & Trust Co.,
0.13%, plus $7 premium; Norfolk
County Trust Co., 0.13%; First
National Bank of Boston, 0.139% ;
Merchants National Bank and
National Shawmut Bank, of Bos¬
ton, each 0.14%; United States
Trust Co., Boston, 0.20%. . a a.

Woburn, Mass* sa"A ; „ ■

Bond Sale:—The $52,000 coupon
bonds offered Sept. 10, as report¬
ed in our issue of Sept. 6, page
35, were awarded to Bond, Judge
& Co., Inc. and Lyons & Shafto,
both of Boston, jointly, as l%s,
at 100.49, a basis of about 1.15%.
Sale consisted of: '■

$40,000 municipal relief bonds.
Due $4,000 annually on

\ Sept. 1 from 1942 to 1951
incl.

12,000 macadam pavement bonds.
Due Sept. 1 as follows:
$3,000 in 1942 and 1943,
and $2,000 from 1944 to
1946 incl. - *"

%All of the bonds will be dated
Sept. 11941. Other bids: "a.

/, - Bidder Int. Rate Rate Bid
"Tyler St Co iy4% 100.444
Chace, Whiteside St Symonds \\\% .'100.30
First National Bank of Bos- - . • <

ton V/4% 100.268
Harriman Ripley & Co., Inc. \\\% 100.265
Weedcn & Co,

^ -iy2% 100.758

MICHIGAN.

Albion, Mich.
Bonds Defeated—At an election

on Sept. 9 the voters refused to
sanction an issue of $100,000 gas
and light plant general credit
bonds.

Beesemer School District, (P. O.
"-'X a"')/. Bessemer),- Mich.
Notes Approved—It is reported

that the State Loan Board re¬

cently approved borrowing
$35,000 of notes against 1941
taxes. ;v V- :

Bessemer Township (P. O. Bes¬
semer), Mich. '

Notes Approved—It is reported
that the State Loan Board re¬

cently approved borrowing
$10,000 of notes against 1941
taxes. Due on or before Feb. 28,
1942. ;

Chelsea, Mich* '
Bonds Approved — The State

Public Debt Commission has ap¬
proved an issue of $12,000 water
system revenue bonds.

Comstock Township Fractional
School District No. 1 (P. Ou

Kalamazoo), Mich.
Bonds Approved — We under¬

stand that the State Public Debt
Commission recently approved an
issue of $111,000 - construction
bonds. Due in 1943 to 1947.
Dearborn Township School District
No. 4 (P. O. Dearborn), Mich.
Bond Sale—The $103,000 cou¬

pon refunding bonds offered Sept.
8, as noted in our issue of Sept.
6, page 35, were awarded as fol¬
lows: $80,000, s 2Y2S,. due $5,000
from 1942 ' to '''1957 incl., and
$23,000 3sy due"July'' 1 as follows:
$5,€0O:iih 1958 hand $6,G0d 'tfr<5m
1959 to 1961 incl. The bonds are

dated Aug. 15 1941. Bonds Nos.

81 to 103 both incl; will be sub¬

ject tov redemption, in inverse
numerical order,, at par and ac¬
crued interest, upon 30 days pub¬
lished notice, on and after the
following dates: Nos. 98 to 103 on

and after July 15 1943; Nos. 92
to 97 on and after July 15 1944;
Nos.1 86 to 91 on and after July
15 1945; Nos. 81 to 85 on and
after July 15 1946.

Ecorse, Mich.
Bonds Sold— The $216,000 re¬

funding bonds offered July 1—
v. 152, p. 4158—were awarded to
the First of Michigan Corp. and
Crouse & Co., both of Detroit,
jointly, at a price of 100.004 for
$56,000 2%s, due 1943 to 1947
incl., and $160,000 2V4S, matur¬
ing 1948-1963 incl., making a net
interest cost of about 2.268%.
Dated July 1 1941. Issue matures
Aug. 1 as follows:. $4.2,000" from
1943 to 1045' incl: and $10,000
1946 to 1963 incl.. Bonds Nos. 177
to 216, both inclusive, will be
subject to redemption prior to
maturity, in inverse numerical
order, at par and accrued interest,
on any one or more interest pay¬
ment dates, upon 30 days' pub¬
lished notice, bonds-Nos. 207 to
216, both inclusive, being redeem¬
able on and after Aug. 1, 1942,
bonds Nos. 197 to 206, both in¬
clusive, being redeemable on and
after Aug. 1,1943, bonds Nos. 187
to 196, both inclusive, being re¬
deemable on and after Aug. 1,
1944, and bonds Nos. 177 to 186,
both inclusive, being redeemable
on and after Aug. 1, 1945. ;
Ecorse Township School District
No. 11 (P. O. * Melvindale), Mich.
Additional Sale Details — In

connection with the report in our
issue of Sept. 6, page 35, anent
the award of $803,000 refunding
bonds as 3V2S, at par, to a group
headed by H. V. Sattley & Co. of
Detroit, we are advised of the fol¬
lowing associate members of the
account: Fox, Reusch & Co., Pohl
& Co., Walter, Woody & Heimer-
dinger, and P. E. Kline', Inc., alb
of Cincinnati; H. C. Speer & Sons
Cou and M!cDougal v& Condon,
both of Chicago; Commetce Union
Bank of Nashville; Otis & Co. of
Cleveland, " and the Peninsular
State Co. of Detroit.

Garden City, Mich.
Bonds Sold—-The $400,000 cou¬

pon series A water . supply and
sewage disposal system revenue
bonds offered July 21—v. 153, p.
275—were awarded to a group
composed of Miller, Kenower &
Co., Campbell, McCarty & Co.,
both of Detroit, John Nuveen &
Co., Chicago, and Polk-Peterson
Corp. of Des Moines, as 33/4S, at
a price, of 100.021, a basis of
about 3.747%. Dated July 1 1941
and due July 1 as follows: $10,-
000 from 1945 to 1952 incl.; $15,-
000, 1953 to 1956 incl. and $20,-
000 from 1957 to 1969 incl.
Bonds maturing in 1965 to 1969,

will be subject to redemption
prior to maturity, in inverse
numerical order, at par and ac¬
crued interest, upon 30 days' pub¬
lished notice, on any one or more
interest payment dates on and
after the following dates, to wit:j
Bonds maturing in 1969, on and
after July 1, 1948; bonds matur-;
ing in 1968, on and after July 1,
1952; and bonds maturing in 1965
to 1967, on and after j July 1,
1956^—

Crosse Pointe Woods, Mich.
Bonds Sold—The $16,000 cou¬

pon special assessment bonds of¬
fered July 15—v. 153, p. 275—
were awarded to Crouse & Co.
of Detroit, as 2s, at a price of
100.577, a basis of about 1.79%.
Sale consisted of:

$6,000 Paving District No. 24
bonds. Due July 1 as
follows: $1„000 in 1942
1943,- and $2,000 in 1944
and 1945.

6,000 Paving District ' No. 25
bonds. " Due'' July 1 as

X29O y:fo!lows: ~$1$00^ to^'1042
~mib Bfand'>'1943, -'ahd?>:$2,O0O*'th

1944 and 1945. -

4,000 Paving District No. 26

a,: ' ;; ' bonds. Due $1,000 a on
, - July 1 from 1942 to 1945

.. ;•■> incl. -vx• ,•...>*: aaX\v
All of the bonds will be dated

July 1, 1941. ; : . 11
Additional Award—The $52,000

bonds offered July 1—v. 152, p.
4158—were awarded to Strana-

han, 'a V aa;a a:-;:'A; "■■■'- ■ Mv
$16,000 Special Assessment Pav-

ing District No. 20 bonds.,
XDue $4,000 on June 15

from 1942 to 1945 incl.

12,000 Special Assessment Pav¬
ing District No. 21 bonds.
Due $3,000 on June 15
1942 to 1945 incl.A

12,000 Special Assessment Pav¬
ing District No. 22 bonds.
Due $3,000 on June 15

from 1942 to 1945 incl.

12,000 Special Assessment Pav¬
ing District No. 23 bonds.

a
, , Hue $3,000 on , June 15

-
: > from 1942 to 1945 incl.
All of the bonds will be dated

June 15, 1941.
- 'A ■ . •'•••• V '

Livonia and'1 Nankin Townships
Fractional School - District No. 8

(P. O. Route 4, Plymouth), Mich.
Bond Offering — G. A. Bake-

well, Director, will receive sealed
bids until 8 P. M. (EST) on Sept.
22 for the purchase of $25,000 not
to exceed 3% interest school
bonds. Dated Sept. Isl941. Cou¬
pon bonds in $1,000 derioms. Due
Oct. 1 as follows: $1,000 from
1943 to 1945 incl. and $2,000 from
1946 to 1956 incl. Bonds Nos. 20
to 25 incl. will be subject to call
prior to maturity, in inverse nu?
merical order, at par and accrued
interest, upon 30 days' published
notice, on and after the follow¬
ing dates as follows: Nos. 24 and
25 on and after Oct, 1 1942;. 22
and 23 on and after Qct. 1 1943;
20 and 21 on and after ,-Oct. 1
1944. Bonds to beai? interest.
a rate, or rates, expressed in
multiples of V\ of 1% not ex¬
ceeding 3% per'ahhthn to Oct. 1
1947, and not exceeding 4%
thereafter. Prim and '(A-O)
payable at the Plymouth United
Savings Bank, Plymouth, or such
other paying agentX&s -shall be
mutually agreed cfipRirt: by :th&
purchaser and the school district.
Bonds will be general obligations
of the district, which is author¬
ized and required by law to levy
upon all the taxable property
therein; such ad valorem as may
be necessary to pay the bonds
and interest thereon, without
limitation as to rate or amount.

Bids shall' be conditioned upon
the unqualified opinion of the
purchaser's attorneys approving
legality of the bonds. Cost of
opinion and printing of bonds to
be paid for by the successful
bidder. A certified check for 2%
of the bonds, payable to order
of the district, is required.

Livonia Township School District
No. 4 (P. O. Livonia), Mich. .

Bond Offering — William J.
Seibert, Director, will receive
sealed bids until 8 P. M. (EST)
on Sept. 22 for the purchase of
$46,000 not to exceed 4% interest
coupon refunding bonds of 1941.
Dated Oct. 1 1941. Denom. $1,000.
Due $2,000 annually on' Nov.' 1
from 1942 to 1964 incl. Bonds to
bear interest at a rate or rates
not exceeding 2J/2% to Nov. 1
1941, not exceeding 3% to Nov. 1
1944, not exceeding 3%% to Nov.
1. 1946, and not exceeding 4%
thereafter until paid. Bonds Nos.
39 to 46 incl. will be callable, in
inverse numerical order, at par
and accrued interest, upon 30
days' published notice, on any
interest payment date as follows:
Nos. 46 and 45 on and after Nov.
1 1942; 43 and 44 on and after
Nov. 1 1943; 41 and 42 on and
after Nov. 1 1944; 39 and 40 on
and after Nov. 1 1945. ' Prin. and
int. (M-N) payable at the Na-'
tional Bank of Detroit, Detroit,
or at its successor paying agent
named by the district, which
shall be a responsible bank or

trust company in Detroit. Bonds
Will • be 'geherar "dblitations^ofthe
d§$tri&,-mmwm&bmvMti
required by law to levy upon all
the taxable property therein,

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



Volume 154 Number 3980 THE COMMERCIAL & FINANCIAL CHRONICLE 133

such ad valorem taxes as may be
necessary to pay the bonds and
interest thereon, without limita¬
tion as to rate or amount. A
certified check for 2% of the
bonds, payable to order of the
district, is required. Bids shall
be conditioned upon the unquali¬
fied opinion of Berry & Stevens,
of Detroit, approving the legal¬
ity of the bonds. Cost of legal
opinion and of printing the bonds
will be paid for by the school
district. Bonds will be delivered
at Detroit.

,Mason School District, Mich.
. Bond Election—An election will
be held Sept. 23 on the question
of * issuing $65,000 construction
bonds. 'YY.Y

Midland, Mich.
- Bonds Approved—It is reported
that the State Public Debt Com¬
mission recently approved an is¬
sue of $23,000 special assessment
bonds. Due in 1942 to 1946.

Nankin and Dearborn Townships
Fractional School District Nc*. 2

*

(P. O. 27520 Highland Road,
Inkster), Mich* •

1 Bonds Sold—The i $37,500 re¬

funding bonds for which no bids
were received on Aug. 25—v. 153,

been approved by the State Pub¬
lic Debt Commission. '• V*

Wyoming Township (P. O. Grand
Rapids), Mich.

Bond Call—Clyde Bulliment,
Township Treasurer, announces
the call for payment on Oct. 15
1941, at par and interest, of the
following Galewood, Urbandale,
Burlingame special assessment
sanitary sewer district bonds of
$1,000 each dated April 15 1939:

No. Maturing
38 .......... April 15. 1945
39 April 15, 1945 -V. ;

'40 April 15, 1945
41 April 15, 1946

/ 42 April 15. 1946-
43 April 15. 1946
44 April 15. 1946
46 April 15. 1946

■ ' 46 April 15. 1946 /-■
47 April 15. 1946
48 April 15, 1946
49 April 15, 1946

Bonds should be presented for
pre-payment at the Township
Treasurer's office, 1969 Godfrey
Ave., S. W., Grand Rapids. : :

-MINNESOTA

Albany, Minn*
Bond Offering—Sealed bids will

be received until 8 p. m. on Sept.
19, by E. S. Winter, Village Re¬
corder, for the purchase of $25,000
village bonds. • Due $1,250 on

July 1 in 1942 to 1961 incl. Bid¬
ders to name the rate of interest.

WCiC iCbClVCU UU XlUgt IMU V * AW) j

p. 1305—were subsequently pur-|A $500 certified check must ac-
chased by H. V. Sattley & Co. of
Detroit, at par, to bear interest
at 2V2% to Feb. 1 1943, 3% there¬
after to 'Aug. 1 1947, and 4%
thereafterU to final maturity.
Dated Aug. 1, 1941. Denom. $500.
Due Aug. 1 as follows: $1,500 in
1942; $1,000 from 1943 to 1952
inci.; <$2,000 from 1953 to 1962
incl, and $3,000 in 1963 and 1964,
Bonds Nos. 29 to 38 incl. will be
subject to redemption in inverse
numerical order, at par and ac¬
crued interest, >'upon 30 days'
published notice, on any interest
payment date on or Rafter Aug.T,
1942.

Osceola Township Unit School
District (P. O. Osceola), Mich. .

Bonds Approved—It is reported
that the State Public Debt Com¬
mission recently approved'an is¬
sue of $30,000 construction bonds.
Due in. 194%? to 1947, Y" *•• •

Redford Township (P. O. Route
■ No. 3, Dearborn)i Mich
Bonds Sold—The $87,000 cou¬

pon refunding bonds offered July
7—v. 153, p. 128—were awarded
to McDonald, Moore & Hayes,
and Cray, McFawn & Co., both
of Detroit, jointly, on a bid of
100.03 for 2M>s and 3V2s. a net in¬
terest cost of about 2.885%. Dated
July 15, 1941. Denom. $1,000.
Due Aue. 15 as follows: $3,000
from 1944 to 1952 incl. and $5,000
from 1953 to 1964 incl. -Any or
all of the bonds maturing in 1984
will be callable in inverse nu¬
merical order on any interest
date and after Aug. 15, 1942, and
the bonds maturing in 1963, are
similarly callable, although the
first call date is Aug. 15, 1943.

Royal Oak Township School
District Nc>. 7, Mich.

f Certificates Purchased — Mat¬
thew Carey, refunding agent,, De¬
troit. reports that the district
purchased by tender on Sept. 8,
a total of $6,133.52 certificates of
indebtedness of 1937 at a price of
91.57. Y
:

. Saginaw, Mich,
. Bonds Approved — The State
Public Debt Commission has ap¬

proved an issue of $69,500 special
assessment ! sewer and paving
bonds, - to mature serially from
i.942 to 1951 incl.

• • St. Clair Shores, Mich. . v -

; Certificates Purchased—In con¬
nection with the call for tenders
on Sept. 2 of int. refunding certi¬
ficates, Walter Fr Pratt, Village
Clerk, reports that bids were ac¬
cepted for $5,677.46 certificates
at an average price of 74.18.

Waterford Township School Dis-
■. trict No. 3 (P. O. Waterford),

■

■ Mich. ■ '

: Bonds Approved—An , issue\ of
$9,900 construction bonds, to ma¬
ture from 1942 to 1946 incl., has

company the bid,

Duluth, Minn.

Proposed Bond Issue •— C, D.
Jeronimus, City Clerk, is report¬
ed to have said that plans are
under way for the issuance; of
$500,000 refunding bonds.Y Y
Faribault County Independent
School District No. 53(P.O. El-

. , , more), Minn.
Bonds Approved — It is stated

by E. R. Anderson, Superintend-
end of Schools, that at a recent
election an issue of $58,000 con¬
struction bonds was approved.

Itasca County (P. O. Grand0
Rapids), Minn. *•' ' ■

Bond Offering — Sealed and
oral bids will be received until

Oct." 7, at 10 a.m., by Thomas
Erskine, County Auditor, for the
purchase of $300,000 funding
bonds. Interest rate is not to ex¬

ceed 2%%, payable J - D. Dated
Nov. 1, 1941. Denom. $1,000.
Due $30,000 Dec. 1, 1942 to 1951.
Frin. and int. payable at any suit¬
able bank ot trust company de¬
signated by the successful bidder.
The full faith, . credit and re¬
sources of "the county will be
pledged for the prompt and full
payment of the principal and in¬
terest of the bonds, when and as
they become due, and a direct
annual, irrepealable tax will be
levied prior to the delivery of the
bonds, on all the taxable property
in the county in an amount not
less than 10% . in excess of the
sum required to pay the principal
and interest of the bonds when
and as such principal and interest
become due. No bid for less than

par and accrued interest will be
accepted. Issued under and pur¬
suant to Senate File No. 760, be¬
ing Chapter 212, Laws of Minne¬
sota,: 1941, the proceeds to be used
for the purpose of paying up and
retiring warrants of the county
and interest on the same, all as

specified in said resolution adopt¬
ed and passed by the County
Board on Sept. . 9, .1941. The
County Board may retain the right
to pay any or all of said bonds at
any interest date before maturity,
and that the bids may be in the
alternative, fixing a price provid¬
ed the Board shall desire to in¬
corporate such provision in the
bonds,, and another price in the
event that the county shall choose
not to ■ include such provision.
The successful bidder shall furn¬
ish bonds and legal opinions as
shall be desired by him at his ex¬

pense. « A certified check must
accompany all bids to the amount
of $4,000, payable to O. B. Carl¬
son, County Treasurer.

k Luverne, Minn, v
vt Bonds Sold — The City Clerk
states that, the i $6,000 -roa dim-
ann, refunding bonds have been

purchased by Kalman & Co. of
St. Paulr<.-. Denom. $1,000. ; Dated
March 1 1941.

^ Y
Redwood Falls, Minn.

Certificate Offering — Sealed
bids will be received until 8 p. m.

on Sept. 19, by F. B. Forbes, City
Clerk, for the purchase of $6,000
not to exceed 4% semi-ann. cer¬
tificates of indebtedness.
Rosebud (P. O. Fosston), Minn.
Price Paid—The Town Clerk

states that the $6,000 road im
provement bonds sold t to the
Farmers State Bank of Fosston—
v. 153, p. 1306—were purchased
as 2M2S, at 101.05, a basis of about
2.33%. Due on, Aug. 1 in 1942
to 1953 incl. ■* „ - '

, : 1

. St. Louis Park, Minn.
Warrant Offering—Sealed bids

will be received until 8 p. m. on

Sept. 15, by Joseph Justad, Vil¬
lage Clerk, for the purchase, of
$2,500 not to;-exceed ,5% semi-
ann. street improvement war¬
rants. . Dated Oct. 1 1941. Due
on Oct. 1 as follows: $825 in 1942
and 1943, and $850 in 1944. The
approving opinion of Fletcher,
Dorsey, Barker, Colman & Bar¬
ber of Minneapolis, will be fur¬
nished. Authority; Chapter 382,
Laws of Minnesota, 1903.

Spooner Consolidated School Dis¬
trict (P. O. Spooner), Minn. 9
Bond Sale Details — The Dis¬

trict Clerk reports that the $5,500
funding bonds sold : to the State
Board of Investments—v. 153, p.

1306—were purchased as 3s at
par, and mature $500 in 1946 to
1956 incl.

Tracy, Minn.
Bond Sale, Not Conswnmated—

It is stated by H. M. Alger, City
Recorder, that the sale of the
$33,000 semi-ann. permanent im¬
provement bonds on July 8 to J.
M~ pain & Co. Of Minneapolis, as
l%s, at 101.484, a basis of about
1.56%, was not consummated be¬
cause of an error in proceedings.
The bonds will be reoffered for
sale shortly. '

Zumbrota, Minn. -

Bond Election—At an election
scheduled for Sept. 23 the voters
will pass on a proposal to issue
grade school building bonds for
a project estimated to cost $145,-
000.

MISSISSIPPI

Baldu)yn, Miss.
Bonds Sold—The Town Clerk

states that $49,000 3^ and 3%%
semi-ann. general refunding
bonds have been purchased by
Cady & Co. of Columbus. Dated
Aug. 1 1941.

Gulfport, Miss.
Bond Issuance Contemplated—

The Mayor and Board of .Com¬
missioners announced recently
that the city will issue $10,000
memorial construction bonds.

Jackson County (P. 0> Pasca-
goula),. Miss. .•/.cY

Bond Election—The issuance of
$400,000 court house bonds will
be submitted to the voters at an
election on Oct. 4, according to
report. -

. Laurel, Miss.
Bond Sale Details—In connec¬

tion with the offering by Weil &
Arnold of New Orleans, of the
$50,000 2V4% semi-ann. refund¬
ing bonds, . and the $25,000 2%
semi-ann. refunding bonds, it is
now reported that the Equitable
Securities Corp. of Nashville, was
the original 1 purchaser of: the
bonds, iri joint account with the
above firm, paying a price of
100.013, a net int. cost of about
2.12%. YY
Sumner Separate School District

"

(P- O. Sumner), Miss.-
Price Paid-^It is stated that the

$30,000 3V2% semi-ann. refund¬
ing bonds sold to Leftwich & Ross
of Memphis—v. 153 p. 1306—were
purchased at par. Due on Aug.
1 in 1945 to 1959 incl.

iff r^MissouRi:;;;Y- yy
Birch Tree, Mo.i •'JoO.'fcY

< Bond Sale Details 4-4- The City
Clerk states that the $23,200 4%

semi-ann... water works bonds
sold to the Municipal Bond Corp.
of Chicago—v. 153, p. 1306—were
purchased at a price of 100.452,
and mature on March 1 as foL
lows: $200 in 1944, $500, 1945 and
1946, $1,000,'1947 to 1952, $1,500,
1953 to 1956, and $2,000, 1957 to
1961; callable on any interest
payment date after March 1 1951,
giving a basis of about 3.94%.

Winona, Mo.
Bonds Sold —,The Municipal

Bond Corp. of Chicago, is said to
have purchased $24,000 4% semi-
ann. water works bonds. Dated

July 4. 1941. Legality approved
3y. Charles & Trauernicht of St.
Louis. vv.. <

MONTANA

1 Fairfield, Mont. Y"'Y
Bonds Voted — At an election

held on Aug. 25 the voters ap¬
proved the issuance of $65,000
municipal water system bonds by
a count of 105 to 4. (This issue
was listed incorrectly under
"Fairfield, Iowa," in our issue of
Sept. 6, page 34).

Fergus County (Pi, ,0. Lewistown),
iy ■ "0\Y Mont. *>•
Proposed Bond Issue — Frank

Hogeland, Chairman of the Coun¬
ty Board, is reported to have said
that plans are being considered
for the issuance of $307,000 re¬
funding bonds. •

NEBRASKA

Benkelman, Neb.
Bonds Authorized — The City

Council is said to have passed on
ordinance calling for the issuance
of $59,000 electric light system
revenue bonds. ' , ,

Caster CountySchool District No.
V 180 (Fi O. Calloway), Neb.
Bond Purchase Contract—The

Robert E. Schweser Co. of
Omaha, has contracted to pur¬
chase $25,000 3% funding bonds.
Denom. $1,000. Dated Sept. 1
1941. Due on Sept. 1 as follows:
$1,000 in 1942 to 1946 and $2,000
in 1947 to 1956; callable Sept. 1
1946. Prin. and int. (M-S) pay¬
able at the County Treasurer's
office.;: Legality approved by
Wells, Martin & Lane of Omaha.

Hildreth, Neb.
Bond Sale Details—The Village

Clerk states that the $16,000 3%%
semi-ann. refunding bonds sold
recently—v. 154, p. 36—were pur¬
chased by the National Co. of
Omaha, at par. Due $1,000 from
Aug. 15 1942 to 1957; optional in
1946.

Hooper School District (P. O.
Hooper), Neb.

• Bonds Sold—A $20,000 issue of
refunding bonds is said to have
been sold to the Robert E. Sch-
v;eser Co. of Omaha, as 2s, at a

price of 101.38.

Humphrey, Neb.
Bonds Authorized—The Village

Council is said to have passed an

ordinance calling for the issuance
of $18,500 refunding bonds.

Kearney, Neb.
Bonds Sold—It is stated by H.

J.Nelson, City Clerk, that a $60,-
000 issue of semi-ann. airport
bonds was offered for sale on

Sept. 8 and was awarded to the
Harris Trust & Savings Bank of
Chicago, as l%s, paying a price
of 101.09, a basis of about 1.51%.
Due May 1 1961; optional on May
1 ,T946y -Y Y>:-YBYYY^":^
: Denom. $1,000. Prin. and int.
(M-N) payable at the County
Treasurer's office. Legality ap¬

prove by Chapman & Cutler of
Chicago.

: ' I ;. Nebraska City, Neb. V . .

Bond Sale Details — The City
Clerk states that the $300,000
water and gas system revenue
bonds sold to H. B. La Rocca &
Co. of Chicago, subject to the
election held on Sept. 9, as re¬

ported in our issue of Sept. 6,
were approved ;by the .voters.
The bonds were sold as 3M>s, pay¬
able semi-ann. and mature, in 20

years, callable after 5 years.

Pierce, Neb.
Bond Election—A special elec^

tion has been called for Sept. 26
to have the voters pass on the
proposed issuance of $89,200
bonds to purchase the local
power property and facilities now
owned and operated by the Con¬
sumers Public Power.;

Plattsmouth, Neb. , .Y
Bonds Sold— The City Council

cn Sept. 8 awarded $44,000 re¬
funding bonds to the Plattsmouth ;
State Bank, as 2y4s, paying -a

premium of $1,376, equal to 103;k
127, a basis of about 1.93%. Dated
Oct. 1 1941. Due on Oct. 1 a&
follows: $2,000 in 1947 and 1948;
$3,000, 1949; $7,000, 1950; $4,000,
1951 to 1955, and $5,000 in 1956
and 1957.

lv;Y - Walthill, Neb. ^000,
Bond Offering — Bids will be

received until Sept. 23, by the
Village Clerk, for the purchase of
not to exceed $25,000 street im-:
provement bonds, according to re¬
port. * •

NEW HAMPSHIRE
fit

Concord, N. H. . .,: v

Bonds Authorized—An issue of

$25,000 auditorium construction
bonds has been approved by the
Board of Aldermen. ;.v

NEW JERSEY

Atlantic Highlands, N* J. ;.i
Note Sale—Tne Atlantic High-*,

lands National Bank recently

purchased an issue of $17,500 3%
bond anticipation notes. -Y-Y''.;
Brooklawn (P. O. Westville),

N. J.

Advance Bond Retirment Ap«
proved—It is reported that the
State Funding Commission recent¬
ly approved the pre-payment of
$10,000 refunding and water
bonds. j«<s'"

Englewood, N. J. " '4
Proposed Bond Issue — City

Council has passed a resolution
to issue $90,000 refunding bonds;

. / ' ?* ••'• n./ >•-, > - /. - kI

Essex County (P. O. Newark), N. Ji
Bond Offering—Curtis R. Bur-?

nett, Chairman of Finance Comf
mittee, will receive sealed bids
until 11 A. M. (to be awarded at
noon) on Sept. 25 for the pur¬
chase of $697,000 not to exceed
6% interest coupon or registered
bonds, divided as follows: >.5
$453,000 highway bonds. Due Oct.

1 as follows: $30,000 from
1942 to 1953 incl. and

$31,000 from 1954 to 1956
incl. 4 7.v, -'.YY000 :

60,000 park bonds. Due $4,000
on Oct. 1 from 1942 to
1956 incl.

127,000 hospital bonds. Due Oct,
1 as follows: $8,000 hi
1942 and 1943; $7,000
from 1944 to 1946 incl.
and $6,000 from 1947 to
1961 incl.

33,000 Penitentiary power plant
addition bonds. Due Oct. 1
as follows: $6,000 in 1942
and 1943, and $7,000 from
1944 to 1946 incl.

24,000 land purchase bonds.
Due $1,000 on Oct. 1 from
1942 to 1965 incl.

All of the bonds will be dated
Oct. 1 1941.. Denom. $1,000. Prin.
and int. (A-O) payable: at the
United States Trust Co., New
York City. Bidder to, name a

single rate of interest on all of
the bopds and the award on basis
of the bid* figuring the lowest
net cost to the county. The price
for which the bonds of any one

issue shall !»,be sold shall not
exceed by more than $1,000
the par value -of one
issue offered for sale. A certi¬
fied check for 2% of the bonds is
required. Legal opinion of Thom¬
son, Wood & Hoffman of New
York City will be furnished the
successful bidder. Bonds will be
delivered to the purchaser at 11
A. M. on Oct. 15.

Essex Fells, N. J.
Bond Sale—The $10,500 sewer

and' sewer?? assessment bonds of¬
fered Sept. 8—v.; 153, p. 1161—
were awarded to MacBride, Mil-
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ler & Co. 6f Newark, as 1,14s, at
par plus a premium of $7.35,
equal to 100.07, a basis of about
1.23%, Dated Aug. 1 1941 and
clue Aug. 1 as follows: $1,500 in
1942 and $1,000 from 1943 to 1951
incl. Other bids: ■ ! -

: Bidder -V'-'V Tirt. tfftte RMe El-d
Julius A. Rlppel, Inc v.1 M&ib MM
H. B. Bojr.nd & Co. 100.171
M. M. .Freeman & Co. ..... 1%% 100.60
Minsch, Moneil & Co. ' v.... V- I1,2% 10^-ll
Schmidt, Poole & Co. ..... 1.6u% t 100.18..

Fair Lawn, N. J.
i: Bond Sale—The $24,500 coupon
or ragisterd bonds, comprising
,$14,500 water dated Oct. 1 194G
and $10,000 improvement datea
April 1 1941, were awarded at
,the offering on Sept. 9—v. 153,
p. 1307—go Minsch, Moneil & Co.,
Inc., New York, as 1.60s, at par
plus a premium of $12.25, equal
to 100.06, a basis of about l.baVo.
The bonds mature Oct. 1 as fol¬
lows: $1,500 in 1941; $2,000 from
•1942 to 1950 incl. and $1,000 from
4951 to 1955 incl. Other bids:

Bidder Int. Rate Prem.
H. B. RoF-ium « Co. .......... :*•#

■Fair Lawn-Radburn Trust Co. 2%' 14-6
Juiius A. Rippel, Inc. . 2'%% 31&5
M. M. Freemivn & Co. 83.tt
Josepn G. Kress & Co.1 ....... 2%% '<8.0.

V j;'/;. Kearny, N. J.'ft
Bond Sale—A group composed

of A. C. Allyn & Co., Inc.,. and
E. H. Rollins & Sons, Inc., both
of New York; MacBride, Miller
& Co., Inc., Newark, and the West

- Hudson National Bank, of Harri¬
son, was awarded on Sept. 10 an

aggregate of $312,000 general iih-
'provement and improvement
bends, as 1.70s, at a price of
$313,801, equal to 109.577, a basis
of about 1.64%. The offering
consisted of $313,000 bonds, as

reported in—v. 153, p. 1161—but;
^pursuant to provisions of New:

. 'j'e.rsey bond statute, the purchas*
ing group bid for a lesser amount
of bonds. The bonds are dated

Sept.' 1 1941 and mature Sept. 1
as follows: $14,000, 1942 to 194£
incl.;' $15,009, 1947 to 1958 incl.;
$20,000 from 1959 to 1961 incl.
and $2,009 in 1962. The bankers
;re-Qftered the bonds at prices to
yield from 0.30% to 1.70%, ac¬

cording to maturity.- Other bids
at the sale were as follows:

.
. No. Bonds

B.d Int. Pate
•) Bidder For Rate Bid

_JM. M. Freeman & .Co. 313 1%% 100 27
Shields & Co. and
Charles Clark & Co. 312 1.80% 100.824

«. 1L. Allen & Co..
Eastman, Dillon .&
Co. and Minsch,
Moneil & Co. 313 ;- 1,60% 106.15

Kfan, Taylor & Co.,
• Oo*yer, Robinson & './/»• .'-'i'.;v.-
Co. and Van Di-
venter Bros. S12 l.S0% 100.51

Adams & Mueller,
and J. S. Rippel &

--Co. 313 ■ -1.90% 100.29"
Kalsey, Stuart & Co.,
Inc. 311 2% 100.76:

fl. B. Boland & Co, 811 2% 100.71:

Long Branch, N. J+
Bonds Authorized—City - Com¬

mission o n Sept. 9 passed
on final reading an ordi¬
nance to issue $55,000 bulkhead
construction bonds.

' " Newark, N. J.
V Agrees On Revised Program To
Reduce Debt Payments — The
city's plan to undertake a re¬

adjustment o f approximately
$169,000,000 of outstanding in¬
debtedness in order to substanti¬

ally reduce the annual require¬
ments of principal and interest
and sinking fund provisions has
been discarded in favor of a pro¬

posal to cut down sinking fund
payments through cancellation
and adjustment of bonds held in
the fund, according to report.
The fund is purported to have a

surplus of nearly $4,000,000, it
was siid. The plan for a gen¬
eral debt refunding was consis¬
tently opposed by Commissioner
Byrne. The city received 13 pro-;
posals in response to its offer to
consider plans for a comprehen¬
sive refinancing. Mayor Vincent
J. Murphy appointed a comm¬

ittee to study the various sug¬
gestions with a view to determin¬

ing the one most advantageous
to the city.

North Arlington, N. J. ~ i
- Plans Issue Of $717,000 Refund¬
ing Bonds-— Mayor and Council j
pn Sept. 2 launched a program to;
refund $717,000 of the borough's-
bonded debt. By reducing the in-'

terest rate and shortening maturi¬
ties, an estimated net; saving of
$225,067.50 will be effected, it was
announced by Mayor Allan, spon¬
sor of the program. -

! An ordinance authorizing the
refunding was introauceu v aim

passed on first reading by unani¬
mous .vote. Final passage is
Scheduled for September 16, after
Which the plan will be submitted
for approval by the State Fund¬
ing Commission and Local Gov¬
ernment Board. % V'-
The new program, to be hand¬

led by the New York bond con*

suiting firm of Wainwright, Ram¬
sey & Lancaster, will replace one
now in operation which was set
up by Norman Tabor & Co. four
years ago. Under the present
plan, bonds bear 4 per cent in¬
terest and are callable. Maturi¬
ties range from 1957 to 1966.
Interest on the bonds under

"he present plan would amount to
$588,680. ' The proposed issue,
which would be for $14,000 more
than the- one < to ' be refunded,
would cost the borough $349,612.-
50 in interest during the life of
the bonds. Deducting the ad¬
ditional $14,000 from the saying
in interest, the council arrives
at the figure of $225,067.50 as the
net saving under the new plan.
The new issue would include

$42,000 at 3 per cent, payable from
1942 to 1944; $279,000 at 3V2 per

cent, payable from 1945 to 1954,
and $410,000 at 3% per cent, pay¬
able fronjl955.to 1959. The latest
maturity date under the proposed
new set-up would be seven years
shorter than the end of the exist¬
ing program.

Refunding Approved , — The
State Funding Commission on

Sept; 8 approved the above-men¬
tioned refunding issue, A com¬

mission member said the borough
would save $225,000 in bond in¬
terest charges.

Rahway, N. J.
Bonds Authorized — City gov¬

ernment recently passed an ordi¬
nance providing for an issue of
$25,000 sewer bonds.

Union City, N. J.

Refunding Approved -- The
State -Funding Commission on

Sept. 8 approved a plan provid¬
ing for the refunding of $799,000
bonds. ' ,

Ventnor City, N. J.
Market For Bonds Strong—The

city's financial; condition con¬

tinues strong with its bonds sell¬
ing at 104.50, Comptroller George
H. Bratten stated Sept.. It. -

Some of the reasons cited fin
press reports for the four and a

half points aboye par. are that
Ventnor's bills-are paid to date
and the money is on hand now

to mature $65,000 worth of bonds
Dec. 1, pay interest on; other
bonds of $57,005 the same date.

During August Comptroller
Bratten paid $38,137.67 to Atlantic
County, last quarter of county
taxes; $31,652.94 to the state as

full amount of school tax, 90 per;
cent of which is returned to the
local school board for operation
of public schools. , • , i

Also paid was $4500 for state
road bonds and $7500 for emer¬

gency notes issued last year in¬
cluding $2500 for sewer repairs;
$1000 for pier repairs; $4000 for
relief. J

To be paid within 15 clays is
$75,648.54 to the school board

representing cost of six months
operation! . ';' ; *<

NEW MEXICO

Carlsbad, N. Mex.
Bonds Sold ^ A $300,000 issue

of water works revenue bonds ■ is
said to have been purchased by
a syndicate composed of. Boeti-
nhf>y rXr Co., Bo.a"7ortK
Loughridge & Co., Donald F.
Brov n to Co., ana u. K-.beuweu, j
ell of Denver c^d^+eru • *>*""»« ,&|
Co. of Kansas City, Mo., divided as;
follows; 1942- to 1950,- maturities;
as 3s, 1950 to; 1962 maturities as

314s, 1963 to 1966 maturities as j
3%s. Dated Sept. 1 1941. v>--- '

Las Cruces, N. Mex>, ; ; r!
Bond Sale Details—It is;; now

reported that the $70,000f 2%%
semi-ann. sewer bonds sold , to

Boettcher & Co. of Denver—v.

153, p. 723—were purchased at
par and mature on July 1 as
follows: $6,000 in 1942 to 1944,
$7,000, to 1945 to 1948, and $8,000
in 1949 to 1951. Redeemable on

and after July 1 1943, at 103 plus
accrued interest in inverse num¬

erical order, after 30 days' notice
of call. " •

,

NEW YORK

Amherst (P. O. Williamsville),
N- Y-

Bond Offering-r-Martin A. Gil¬
bert, Town Clerk, will receive
sealed bids until 2 P. M. <EST)
on Sept. 2 for the purchase of
$14,000 not to exceed 5% inter¬
est Sewer District No. 1 bonds.
Dated Sept. 1 1941. Denom.
$1,000. v Due $1,000 annually on

Sept. 1 from 1942 to 1955 incl.
Bidder to name a single rate of
interest, expressed in a multiple
of 14 or l/10th of 1%. Prin. and
and int. (M-S) payable ,atthe
Marine Trust Co., Buffalo, with
New York exchange. A certified
check for $280, payable to order
of the town, is required, r Legal
opinion of Dillon, Vandewater &
Moore of New York City will be
furnished the successful bidder.
Bonds will be in coupon form
and may be converted into fully
registered bonds and are general
obligations of the Town payable
primarily from special»' assess¬
ments upon the several lots and
parcels of land within said Dis-;
trict especially benefited by -the
improvement but, if not, -paid
from such levy, all The taxable
property in said Town is sub¬
ject to the levy of unlimited ad
valorem taxes to pay saicl bonds
and interest thereon. • - ,

. v

In the event that prior to tire
delivery of the bonds the income
received by private holders from
bonds of the same type and char¬
acter shall be taxable by the
terms of any Federal income tax
law, the successful bidder may,
at his election, be relieved of his
obligations under the contract to
purchase the bonds and in such
case the deposit accompanying
his bid will be returned.

Buffalo, N. Y.
; Bonds Authorized — The Fi¬
nance Committee of ; Common
Council on Sept. 10: authorized
an issue of $928,000 bonds for
construction of a > new school

building. Issue is subject to ap¬
proval of .the whole Council. In

recommeding " that the issue' be
deferred ."until ,; the financial
structure of the city is sounder,"
President William E,, Robertson
of the United Taxpayers' League
said: ■

"Within the next four- yearn,

$48,000,000 worth of bonds will
come due.' I think it is a paTt "of
wisdom to" postpone all bond is¬
sues; until we: j&akepolicyfor
the next four years.} If possible,
we should get along with the
present buildings for. the next
four • years.

"In building a new school,-we
would be withdrawing construc¬
tion materials needed for war

purposes. > Futhermore, - because
of highTabor and material costs,
this is the highest time to let con¬
tracts." T V; i-

'• - 'Li_ :.t
Cheektowaga Fire District No. 6
(P. O. Cheektowaga), N. Y.

Bonds Defeated—At an election
on Sept. 2 the voters authorized
an issue of $39,972 "fire hall
bonds.

Mineola, N. Y. . -

Bond Sale—The $61,000 coupon
or registered street paving bonds
offered Sept. 10, as reported in
our issue of Sept. 6, page 37, were
awarded to George B. Gibbons &
Co., Inc., New York, as 1.40s,'. at
a price .of *. 100.154, a", basis of
about 1.37%,.. Dated Sept. ;! -19411
and due Sept.' 1 as follows: $5,000
from 1942 to 1945 incl.; $6,000 in

1946, and $7,000 from < 1947 to
1951 incl. Other bids: . !■

.• . JBiddca: >• Int. Rate Rate Bid
iHalsey, Stuart As Co., Inc... 1.40% 100.14x
i tt.uuafaoi,Uie*s - &• - 'fraa«i-B
Trust (Co. 140% ' 100.129

A. C. Allyn & Co., Inc. and
E. H. Rollins & Sons, Inc. • 1.40% 100.088

Central National Bank, Mln-
tfO.a 1.40% 100.059

C. F. Childs & Oo. and
Sh-rw>od & Co ' 1V2% 100.28

R. D. WhiteCo 1.60% 100.36
xiliuy As Co. 1.60% 1C0.163
H. L. Allen & Co 1.60% 100.058
Nassau County Trust Co.,
Mineola 1.70% 100.204

H. L. Schwamm & Co. .... 1.70% 100.131

New York, State of

Hearing Set for Sept. 16 on

Mortgage Act — The first of a

series of hearings on proposed
legislation designed to set up > a
definite plan for modification of
the state - emergency mortgage
moratorium act will be held in
New York City, Sept. 16, As¬
semblyman Harold B. Ehrlich
announced on Sept. 5.
Mr. Ehrlich, vice-chairman of a

joint-committee which will report
its findings to the next session
of the Legislature, said subse¬
quent hearings would be held at
Syracuse, Sept.f 19; Buffalo, Sept.
23, and Rochester, Sept. 26. ' •

./ The act, passed early in the de¬
pression, provides% that a mort¬
gage could- not be foreclosed if
interest and taxes were paid up.

Nichols;TV. T.
To Issue Water Bonds — The

voters recently approved an issue
of . $25,500 bonds to finance pur¬
chase of ! the privately-owned
water system. The bonds
will be dated Oct. 1 1941.

Phelps, Seneca, Junius, Lyons and
ArcadiaCentral School District No.

, 1$P. O. Phelps), N. Y.
Bond Sale—The $20,000 coupon

or ^registered u schools building
bonds offered Sept. 9, as report¬
ed in our issue of Sept. 6, page

37, were awarded to Sage, Rutty
& Co. of Rochester, as 0.80s, at
a price of 100.123, a basis of about
0.78%. Dated Sept. 15 1941 and
due $2,000 annually on Sept. 15
from 1942 to 1951 incl. Other
bids. '

v '
Bidder Int. Rate Rate Bid

C. F. Chllds & Co. and
- Sherwood & Co/ 1.29% 100.30
George B. Gibbons & Co.. . „ -- .

Inc. 1%% 109.143
Gordon Graves & Co 1.30% 100.22
R. D. White & Co 1.30% 100 126
E. H. Rollins & Sons, Inc. 1.40% 100.155
Manufacturers& Traders
Trust Co. i.... * 1.40% 100.149

; , Rockville Centre, Af, T.
TBond Sale—The - $225,000 cou¬

pon electric light system, series
15 bonds offered Sept. 9—v. 153,
p. 1162—were awarded to Harris
Trust & Savings Bank and Til-
ney & Co., New York, jointly,
as 114s, at a price of 100.527, a
basis of about 1.45%. Dated Sept.
1 1941 and due Sept. 1 as fol-.
lows: $8,000 from 1942 to 1944
incl.; $9,000 in. 1945, and $12,000
from 1946 to 1961 incl. Other
bids: - .

Bidder Int Rate Rat® Bid
Halsey, Stuart & Co., Inc. 1V2% 109.383
Phelps, Fenn & Co., Inc. ... lV->% lOO^ig
Kidder," Peabody & Co. .... .lJ/2% 100.171
Gosldtnan, Sachs & Co. and
B. J. Van Ingcn & Co.,

/. Inc. f ;.....? -.1.60% „■ 100.709
Marine^ Trust Co. of - Buf— >,. -!■■■ V -.* v
falo. a-nd R. D. White & ; ■

Co. .. . .m.r. . 1.69%: 100.36?
Estabrook & Co. and Equit- • • :
able Securities Corp. ., .1.60% 100.343

South . Shore' •' Tryst f Co., ^ " /. u ■

Rockville . Centre, - and H. -> '
L. Schwamm &"Co. *Cv; /. 1.60% 100.30

H.; L, All°n &' Co., and
Minsch. Moneil & Co.'.:.-.,, 1.60% 100.216

C; - F.' Chllds & ' Co.". Sher-. '-j"'•/■ /"
wood & Co. and First of : - -

"Michigan Corp. 1/60%:,-i 100.20
G"0"ge B. • G'bbono- & Co., •'/v..
Inc. and Roosevelt & -Wei- 1 !

,

> goldr Incl U v:1.69%:100.14 i
Bacon, Stevnson & Co..... 1.60% 100.07
Nassau County National
,i Bank, Rockville -Centre , •vl.60'% f 100.06
Ma,nufactt'-ers & Traders : -

Trust Co., Kean, Taylor
: & Co. and ,-«.r-.-, :■
Catmsbsll. Phelps & Co. .;.. 17C% 109.539
A; C. .-Allvn & Co., Inc. and : ■ > ■ •" r
E. H. JRo'llns. & Sons -.,.. 1.70% "..100.393

Harriman R'ipl»v M Co., Inc. " '..
and R. A. Ward & Co....- 1.70% ?- 100.359

utica, N Y. :"i ';\
; Bend Sale — The $740,987.27
bonds offered Sept. 11, as report¬
ed in these. columns on Sept 6,
page 37, were awarded to Dick &
Merle-Smith, of New Y^rk City,
as Is. at a price of 100 559, a basis
of about 0.89%. Sale consisted
of: . ' • ".Tw-",';:

$1750,000.00 * school 'Bonds. Due
\ vOqt. ■ 1 as Jollows: - $9,000

>r V. from11942 to 1956 - inpl.
; yT'; and $8 000 from 1957 to

J : 1 Qfi1 inpl

90,490.50 series A public improve¬
ment bonds. One bond
for $490.50, others $1,-

/ 000 each." Due Oct. 1 as

follows: $18,490.50 in
1942 and $18,000 from
1943 to 194d incl.

70,000.00 series B public improve¬
ment bonds. Denom. $1,-
000. Due $7,000 on Oct.
1 from 1942 to 1951 inlc.

15,900.00 series C public improve¬
ment bonds. Denom. $1,-
COO. Due $3,000 on Oct.

:;1 from 1942 to 1948 incl.'
151,475.31 delinquent tax bonds.

One bond for $475.31
others $1,000 each. Due'

; , ; ' , , Oct. 1 as follows: $31,-x
475.31 in 1942 and $30,-,
000 from 1943 to 1945
incl. I:;}-:''"-

89,021.46 delinquent county tax
bonds. One bond' for

$21.46, others $1,000 each.
Due Oct. 1 as follows:-

$17,021.46 in 1942 and
$18,000 from 1943 to 1946
incl.

150,000 home relief bonds. De¬
nom. $1,000. Due $15,000
on Oct. 1 from 1942 to

1951 incl. -, -
'

AH of the bonds will be dated
Oct. 1 1941. Other bids included
the following, all of which were
for 1% bonds:

Bidder Rate Bid
Lehman Bros., Eastman, Dillon & Co. >

arid Otis & Co, 1C0.41S*
Blyth & Co., Inc., Stone & Webrtiy '
and Blodgit, Inc. and Equ.table Se¬
curities Corp i, 100.336

Harris Trust & Savings Bank and
First Boston Corp 100.22

La^ard Freres & Co., "R. W. Prrss-"
piich & Co. and Jackson & Ourtis 100.206

Graham, Parsons & Co, Hemphill, y
Noyes <te Co., Lee Higginson Corp.
and Campbell, Phelps & Co., Inc. ICO. 15^

George B. Gibbons & Co., Inc. and
Eldredgc & Oo 100.159-

C. F. Childs & Co,, Tucker, Anthony
& Co., Paul' H. Davis & Co. Missis¬
sippi Valley Trust Co. and Sherwood

'

& Co. "... 100.147
Glore, Forgan & Co., Sohwabacher &
Co. and H. M. ByUerby & Co. .... 103.133

Stranalian, Haxrlo & Co., Inc. B. J. j
Van Ingen & Co., Inc. and Bond,
Judge & Co 1C0.165

Harriman Ripley <fe Co., Inc. nnd '
Goldman, .Sachs & Co. 1C0.049

Union Securities Corp., First of Mich- '
igan Corn., Minscn, Moneil & Co. ,

and G. M.-P. Murphy & Co. ...... 100.04
Halsev, Stuart & Co., Inc. and Blair
& Co., Inc. 1C0.039

W"-eden & Co. and Boatmen's National f
.Bank of St. Louis 100.03.

NORTH CAROLINA

. Albemarle, N. C. .

Bond Offering — Sealed bids
will be received until 11 a.m.

iEST),: on Sept." 23, by W. E.
Easterling, Secretary of the Local
Government Commission, at his
office in;'- Raleigh, for the pur¬
chase of $20,009 public improve-*
ment bonds ($10,000 water supply!
$5,000 street improvement, and
$5,000 electric lighting pur¬
poses). Dated Sept. 15 1941. Due
$1,000 from Sept. 15 1944 to 1963,
incl., v .without . op lion of • prior
payment. -There will be no auc-»

tion. Denom.; $1,000; coupon
bonds registrable as to princi¬
pal only; prin. and int. (M-S 15j
payable in lawful money in New
York City; „ general/ obligations;
unlimited tax; , delivery at place
of purchaser's choice.
Bidders are requested to name

the interest rate, or -rates, not ex¬
ceeding. six per cent per annum
in multiples of one-fourth of one-
per cent.. Each bid may name one-

rate for part of the bonds (jhav-1
ing. the earliest- maturities) and;
another rate for the balance, but
no bid may name more than two
rates,; and each bidder must

specify in his bid the amount of
bonds of each rate. ; The bonds,
will be. awarded to the bidder
offering to purchase the bonds at
the lowest interest cost to the.
Town, such cost to be determine
ed by deducting- the total Amount
of the- premium~ bid from the
aggregate amount , of . < interest
upon all of the bonds until their
respective maturities. No bid of
less than par and accrued inter¬
est will be entertained.
Bids must be accompanied by;

a certified check upon an incor-*
porated bank or trust company,'
payable unconditionally to the
order of the State Treasurer for
$400. The right to reject all bids
is reserved." The approving opin¬
ion of Reed,'4Hoyt, Washburn &
Clay, New York City, will be
furnished the purchaser.
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. / In the event > that prior to the
delivery of the bonds the income
received by private; holders from
bonds of the , same type and char¬
acter shall be taxable by;: the
terms of any Federal; income tax
law,/: the successful bidder- may,
at his election, be relieved of his
obligations under the contract to
purchase the bonds, and in such
case the deposit,; accompanying
his bid will be returned. • ,'<

I Cartea bounty'- (Pi Gbtts i>iltd)f
TV. Ci ■

Notes Sold — The County Ac¬
countant states 'that- $5,000 rev¬

enue notes have been purchased
by the Bank of/Hobbsville* at
li/2%, plus a premium/of $1.25,
Due on Dec. 24 1941; '
'T • ' y.*;vV. • . Vr. ••.v 'i -. *vA'

Manted, TV. C.\ ■ ■

/ Maturity—The Town Clerk now
states that the $37,000 4% semi-
ann. water and sewer bonds sold
at par to the RFC, - as- noted last
April, are due on Jan. 1 as fol¬
lows: $1,000 in 1944 to 1962 and
$2,000 in 1963 to 1971. , Y ,

•r
; Mecklenburg County •

/ (P. O. Charlotte), N.C.;
Bond Offering: —-Scaled bids

will be received until '11 ami.

"(EST), on. Sept, 23, by W. E.
Easterling, Secretary of the Local
Government Commission, at his
office irk Raleigh, fOf, the pur¬
chase of $44,000 school building
bonds. Dated Sept. 1 1941. - Due
on March 1, $2,000 1943 to 1952
and $4,000 1953 to 1958, all inch
Without option of prior payment.
There will be no auction. Denom.

$1,000; coupon bonds registerable
as to principal alone and also as
to both principal and interest;
prin. and int. (M-S), payable in
legal tender in New York City:
general - obligations; . unlimited
tax; delivery on or about Oct. 10,
at place of purchaser's choice.-.
y Bidders are requested to name
the interest rate or rams, not ex¬

ceeding six per cent, per annum
in multiples of one-fourth of one
per cent. .Each bid may name
one rate for part of the bonds
(having the earliest maturities),
and another jf&te,for the balance,
but no bid may name more than
two rates, and each bidder must
specify in his bid the amount of
bonds of each rate. The bonds
will be awarded to the bidder
offering to purchase the bonds at
the lowest interest cost to the
county, such cost to be deter¬
mined by deducting The total
amount of the premium bid from
the aggregate amount of interest
upon all of the bonds until their
respective maturities.. No bid of
less than par arid accrued inter¬
est will be entertained; ■

1 Bids are required on forms to
be furnished with additional in¬
formation and each bid must be
accompanied by a certified check
upon an - incorporated bank or
trust company, payable uncondi¬
tionally to the order of the State
Treasurer for $880. The approv¬

ing opinion of Masslich and
Mitchell, New York City, will be
furnished the purchaser. Y
In the event that prior to the

delivery of the bonds the income
received by private holders from
bonds of the same type and char¬
acter shall be taxable by the
terms of any Federal income tax
law, the successful bidder may,
at his election, be relieved of his
obligations under the contract to
purchase the, bonds and- in such
Case i; the / deposit accompanying
his bid will be returned.. '/

. - - 4 Williamston, TV. C..

. Bond Offering — Sealed bids
will, be received until 11 a.m.

(EST), on Sept." 23, by/W.. E.
Easterling, Secretary of the Local
Government Commission,/at his
office in Raleigh, for the pur¬
chase of the following refunding
bonds aggregating $82,500:

$55,500 street- improvement and
general bonds. Due on

i ' April 1, $2,500 in 1958,
<" $3,000, 1959, $5,000. 1960,
i :Y ' and $9,000- in. 1961 to
; ^Yn1965/': ,-.t« -

-'27,000^watef: /aM electric /light
/Y - bonds.vCDue -oib-April.A*
v'Y $1,000 ' in v. 1958,$2,000,
:Y .1959, and $4,000 in I960

4

. to 1965. /Y % y"/ ./7
v Denom. $1,000. Dated ., Oct. -1
1941. -Prin. and int. (A-O) pd^
able .' in : lawful hlbnfey ih' - New
York City; coupon 'bonds regis?
terable as to principal only; gen¬
eral obligations;' unlimited5 tax;
delivery at), place of purchaser's
choice. There will be no .auction
A separate bid for each issue

(not less than par and accrued
interest) is required. Bidders are
requested to name the '/interest
rate or rates, not exceeding ,6%
in multiples of 14 of 1%; each
bid may name one rata for paid
of the bonds of either issud (hav¬
ing the earliest maturities) and
another, rate for the balance, but
no bid may name more than two
rates for- either issue, and each
bidder must specify in his bid
the amount of * bonds of each
rate, y The bonds will be award¬
ed to the bidder offering to pur¬
chase the bonds at the lowest in¬
terest cost to the town, such cost
to ■ be determined by deducting
the total amount of the premium
bid from the aggregate amount
of interest upon all of the bonds
until their respective maturities;
v Bids inust be accompanied ;by
a certified check upon an' incor*
porated bank or. trust company,
payable unconditionally to the,
order of the State Treasurer for

$1,656. The right " to, deject all
bids is reserved. The approving
opinion of Storey, Thorndike,
Palmer & Dodge, Boston, will be
furnished the/ purqhaserY \ ///
In the event that prior to the

delivery of the bonds the income
received by private holders from
bonds, of the same /type and char¬
acter shall be / taxable by . the
terms of any Federal income tax
law, the successful bidder may
at his election, be relieved of his
obligations under the contract to
purchase the bonds, and in such
case the deposit /accompanying
his bid Will be returned.

/Y NORTH . DAKOTA /
Colquhcun School District No. 2

(P. O. Sherwood), N. Dak.
Certificate Sale — The District

Clerk states that of -the $6,000
registered certificates of indebt¬
edness offered for- sale on Aug;
25—v. 153 p. 1308—a block of $2,-
000 was sold to two local invest¬
ors as 7s, at par* , YY-r- . -

/ FLAXTON, TV. Dak:
Bond- Sale—The $4,000 coupon

semi-ann. funding bonds offered
for sale dn Sept. 9-*v. 153 " p.
1161 — were /■ purchased by . the
Bank., of North Dakota,-of Bis¬
marck, subject to. approval of
legality, reports the City Auditor.-
No other bid was received; / Due
$500/from Sept. 1 1944 to 1951
incl. / '4 ~ 4 Y '/ ; 4

OHIO ■ Yy':)|y/Y
Ansonia Village School District,

Ohio v, /.

Note Sale — The First-Central
Trust Co. of Akron was '/award¬
ed on Sept. 4 an issue Of $3,513./-
22 second series refunding: nates
as 1.42s. Due in. two years. Op¬
tional after Nov. 30.

r. < > Belldird; Ohio v /;/ ■ Y;
Bond Offering Ed Kinkade,

City Auditory will'receive, sealed
bids until noon on Sept. 16 for
the purchase of $15,000 4%' street
improvement and s'ewer. construc-
tion bonds. Dated Oct;* 1 1941.
Denom. $1,590:- Due $1,500 an*
nually on Oct. 1 from 1943 ' to
1952 incl. Prin.- and int. (A-O)

payable at the • City Treasurer's
office. Bidder may name a dif¬
ferent rate of interest provided
that fractional rates are express¬

ed in a multiple of of 1%. A
certified check for not less than
1% of the gross amount of the
bid, payable to order of the city,
is required.

- Beltsmile* Ohio T' </
'

Seek Vote On Proposed Bond
Issue—Opponents of the Village

Council's proposal td issue $52,-
000 40/yebr iiivchue Dobus iY
waterworks . system are reported
Icirculating . a -petition for a,re¬
ferendum vote. A resolutiph of
•necessity has been adopted by the
.council US the first step towards
iisstianCe of bonds. ; / ; "V, -/

• Celina, Ohio b..; ;vr

j Bond Election — An' issue of
$20,000 playground bonds will
be considered by the voters at

ithe Nbveihber' general election.
Bonds would * bear < 3% • interest
and mature from 1943 to'1946
;inci.f, Taxes to pay for the issue
iw.ould- be in excess of the 10-mill
limitation and.a 65% majority is
necessary for passage4 pf thb- is¬
sue.' • '• . / '

jT Chillicothe School District, Ohio
If Proposed Bond Issue — The
Board of Education has instruct*
ed City , Solicitor / Richard B.
Mi'ddleton: to draft a resolution

providing for an issue of $10,000
construction and site purchase
banas. ....

. / : >.Cincinnati, Ohio , :
Official RCport On Bond Elec-

tion—Henry Urner, City Auditor,
has. officially confirmed, previous
reports of the city's intention to
place dn the ballot at the No*
vember general election proposals
calling; for the authorization of
$7,500,000 / bonds,. follows;
$4,000,00d' street improvement,
$2,000,000.' playground, arid; $1 ,*
500,000 general hospital.

CIearview Rural - School District
(P. O. Lorain), Ohio /

if Note. Sale — The First-Central
Trust Co. of Akron purchased on

Aug: 4 an issue of $6,936.91 second
series refunding notes as 1.20s.
j^ue in two years. Optional after
Nov; 30. -

Cuyahoga County (P. (X. Cleve-
land Ohio

Bond Sale—The $1,230,000 cou¬

pon refunding bonds offered
Sept. 12—v. 153, pi 1309—were
awarded to a group composed of
Braun, Bosworth & Co. and
Stranahan, / Harris & Co., Inc.,
both of Toledo, and Field, Rich¬
ards & Co. of Cleveland, as 1
at a price of 100.721, a basis of
about 1.61%. Dated Oct. 1 1941
and due as follows: $65,000 April
1 and Oct. 1 from 1944 to 1946
incl.: and $60,000 April 1 and Oct.
1 - from 1947: to 1953 incl.: Other
bids:

Bidder. - - .-Int. Bate Bate Bid
Otis '& Co/ joanc Ohio Secu-

'

■r'*tes . Co.:- McDonald-Cool-
idge- & C6., Merrill, Tur-

* lien* & Co.' and Pullerton :
l3/+% 100.71

H. Stua.t & Co., Inc.,
Kidder;'Peabody & Co., E. .•> '
,H. .Rollins * Sons, Inc.,
Hemphill, Noyes & Co., V-'

j Eldrtdge & Co., Equitable :
Securities Corp. and R. S. . "
D.c'rson & Co. i 13,4% 100.637

provilent Savings Banlc • &
Trust -Co.- Weil, Roth & •

■ -Irving Co., VanLahr - Doll^ ' 4 -j: ;
■

fir. Isohordinp. Pruucieh &
\n Co. -and Ryan; Sutherland- ./. '• •-
& Co. ••-...-..... v. - vV--100.39

Biyth & Co., Blair '& no.,
Inc., Hayden, .Jtliller & Co., „ .

Hawltfy, ' Shepard & Co., "
» l-'aft y;, .Clark ds. Co.. Lowry • • •• -,v. r,: r
Pweney, Inc., Paine, Web-

> bur & Co., First of Mich- -v/
„ igan Corp.. and Breed & .

Harrison ;.. I 1%% 100.276
A.C.., Allvn & Co., Inc., '
Stifel,.- . Nlcolaus - & Co., :'//''

i .First Cleveland Corp.. and'./ ... /
Einhorn & Co. 134% 100.27

Hatvey Fisk'dr Sons," Hi- M. -
4

^"Uefh" •**. ' C-- . Prhl & . „ - •
Co., Alfred .O'Ggra & Co., , , / ■:
Fox, .Reusch ,& Co., Ball, ...

•

\ ;oo rs - & co„ . McDouga! &
- C-ndon, Crouse & Co. and -.' -

. Walte'r,..Woody & Ileimer- . .

: rt'naer l%% 100.267
National City Bank of New
York and John Nuveen <fe -

Co.; 2% >K 101.41

East Carlisle School District> Ohio
• Bond Election—At the Novem*
ber .general election the voters
will consider an issue of $40,000
construction bonds. y-/../.;
/ East Liverpool) .Ohio
Bond Election — City Council

recently voted to resubmit to the
voters* at the November-election
the"- $35000 road improvement
bond issue that was rejected at
the Aug. 12 primary. The voters
also wil consider a 1-mill levy
for

Euc'id City School District, Ohio
.Note -Sale.-r-r- The State Trea¬

surer purchased on July 11 an
isslie of $19,574 32 second series
refunding- notes as 1.75s. E)ue in

.two years. Optional ™after "Nov.
30. George Tj Lennon & Co. and
the Ohio National Bank* //each
jnamed a rate of 1.85%. . > ) .

Elyria School District, Ohio ,

"

Bond Election — Ah issue4 of

$135,000; construction bonds will
oe considered by - the voters at
the November general election.

.Fredericktown School District, /:
Ohio ' .'•/-/> //

Note Sale Gillis, Russell-&
Co. of Cleveland purchased an is¬
sue of $4,532.39 second series re¬
funding r nptes as 1.40s, at par.
Due. in two years. Optional after
N6yf:80/:yW
Goshen Township Rural School Dis-

: . trict (P.'.O. St. Johns R. R.),
.-'-.t Ohio .-./j
Note Sale—The First -National

Bank of • Wapakoneta purchased
on July 10 an issue of $1,688.43
second series refunding notes as

L70S; Due in two years. Optional
after Nov. 30. „ './y :

Hamilton ..County. (P. 0%, Cincin-
■ ^jy'-'^Adti), Ohio V^./)
May Vote On Airport Bond Is¬

sue—The question of an auxil¬
iary airport for Cincinnati and
Hamilton County will probably
be settled by the Voters at the
November .electibii.:/"v.//v7-
Instead of the $500,000 bond

issueoriginally suggested, the
Voters will probably be asked to
authorize $650,000 in bonds, the
Commissioners informally agreed
on the basis of their discussions
in Washington. Assurances were

given that the War Department is
anxious to have a location in the
Cincinnati area and the Civil
Aeronautics Authority is ready to
put a Hamilton County project
on their 1942 list. Although no

Federal allocation was specified,
it was indicated that about $1,*
000,000 is available for the gov¬
ernment's share. > •' - • - -

* Harrison, Ohio

Plans Bond Issue—R; S. Means,

Village Clerk* reports that an is¬
sue of $30,000 3V2% special as¬
sessment sanitary sewer bonds
will be offered for sale in a few
weeks. /

flocking County (P. O. Logan),
', -/ ■. '' Ohio , 4

Bond Sale Details—The $15,000
poor relief bonds purchased by
the / Board - of Sinking Fund
Trustees—v. 153, p. 1309—were
as 3s, at par, and mature $3,000
annually on Sept. 15 from 1942
to 1946 incl. " * ; • 4 I 4

Johnson^St. Paris School District
(P. O. St. Paris), Ohio

/ Note Sale—We understand that
the $3,583.41 refunding-' second
series notes, offered for sale on

Sept. 4, were purchased by Gillis,
Russell & Co.* of Cleveland, as
1.45s. Due'in 2 years.

^ Kent, Ohio . ^ ■ ...

Bond Election — At the Nov¬
ember general election the voters
will be asked to authorize an is¬
sue of $150,000 sanitary trunk
sewer bonds.. • 1- -

Kenton, Ohio - .

V. Bond Election — City Council
has authorized submission to the
voters at the November general
election of an issue of $65,000
municipal park bonds.

.' Lakewood, Ohio ■/*//

//Bonds Approved — The City
Council on Sept. 2 approved an
issue of $25,000 sanitary * and
storm sewer bonds.

Laurel Rural School District <

(F. O. Logan), Ohio - \
"

Note Sale—An issue of $2,589.-
73 second series refunding notes
was sold July 19 to the Farmers
'& Merchants Bank of Lo^an, as

1.55s. Due in two years. Optional
after Nov! 30.

/ , Lorain, Ohio
Bonds Authorized—City Coun¬

cil on Sept. 2 an^^ed ordi¬
nance to issue $5,871 3% street
improvement bonds. Dated Oct.
15 1941 and' due Oct. 15 as fol¬

lows:4 $871 in 1943 and ' $1,000 •

from 1944 to 1948 incl. , , }/,

Luhrig Rural School District (Pi''
| Y .. O. Athens), Ohio ji
|/'Note Sale—We understand that'
ithe $1,192.66 refunding second
series notes offered for sale on

Sept. 4, were purchased by the-
Quaker City National Bank, of" ,

iQuaker City, as 1.89s. Due in 2
years. V •; • •*;;/-

Mahoning County (P. O. Youngs-
„'Y/ • / ■+ town),.t; Ohio ,} - ■ '
Bond Offering—John P. Rhiel,

Clerk of the. Board of County/
Commissioners, will receive seal-1
ed bids until 11 a.m. (EST) on

Sept. 24 for the purchase of $411,-;/
000 6% bonds issued to make up.
deficiencies in revenues caused,
by nori-payment of taxes. Dated
Oct. 1 1491. Denoms. $1,000 and
$500. Due as4 follows: $20,500
April .1 and Oct. 1 from 1943 to
1951 incl. and $21,000 April 1 and
Oct. 1 in 1952. Bidder may sub¬
mit a bid for a different rate of
interest, but" subject to Require¬
ments of Section 22.93-28 of Gen-"/
eral Code of Ohio. A certified .

check for $4,110, payable to order
of Frank E. Cailor, County Trea-1
surer, is required. Interest on the
bonds payable A-O.u A complete
transcript is on file in the County
Commissioners office and an apT

proving opinion will be furnished
by Squire, Sanders & Dempsey of
Cleveland, at expense of the sue- ;i
cessful bidder. Purchaser must
be prepared to take bonds not
later than Sept. 29 1941.

Marion, Ohio Y

/ Bond Election — An issue of ,

$200,000 city hospital bonds will ,

be considered by the voters at
the November election. *,

Mill Township Rural School Dis¬
trict (P. O. Dennison), Ohio '
Note Sale —The Citizens Na-i:

tional Bank of Zanesville pur*
chased on July 11 an issue of,
$1,878.36 second series refunding
notes as 1.95s. Due in two years.

Optional after Nov. 30.

Mingo Junction, Ohio < Y
Bond Election — An issue of

$10,000 fire truck and equipment
bonds will be considered by the
voters at the November general
election. - /

Montgomery Township Rural
School District (P. O. Meeker)',
/"////:. v/!: -/ Ohio '/Y:
Bonds Sold The issue of $3,-

200 construction bonds authorized
at an election last June has been
sold. Dated June 25, 1941 and due.
in 2 years.

Napoleon, Ohio •/
Bonds Authorized—The Village

Council' recently authorized an
issue of $19,200 3% real estate
purchase bonds. Dated June 1
1941. One bond for $200, others
$1,000 each. Due as follows: $200
March 1 and $1,000 Sept. 1 1942;
$1,000 March 1 and Sept. 1 from
1943 to 1951 incl. Prin. and int:

(M—S) payable at the Village
Treasurer's office. /• . . • •" ; : 4 -

Nelson Rural School District (P.
O. Ravenna), Ohio /Y

/ Note Sale — The Ohio National
Bank of Columbus purchased oh
July 21 an issue of $2,114.78
second series refunding notes as
IV4S. Due in two years. Optional
after Nov. 30. / / ■ • . -, •

Nelsonville City School District
r (P. O. Nelsonville City)-, Ohio
Note Sale—We understand that

the $10,262.90 refunding second
series/notes offered foi saie on

Sept. 5, were purchased by thg*.
First-Central Trust Co.. of Akron,
as- 1.20s. Due in 2 years.

.i New Carlisle Villag-i School '/■■
./ r District, Ohio

. Note Sile— Tlis New Carlisle
National Bank purchased an is¬
sue of $2.6 2,62 second series re¬

funding no+es as ?s. Due in two
years. Optional after Nov. 30. '

•. . f New Holland, Ohio ' .11 n

"• Bond Sale Postponed — The

proposed sale on Aug.;22, of $15,-
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quirements were substantially
increased by issuance of $7,000,-
000 of bonds for water improve¬
ments and defense purposes.
For Oklahoma City, the sinking -

fund levy is $13.99. •' /'/;■_:/.«

Okmulgee, Okla.
Bonds Sold—The Commission¬

er of Finance states that $68,000
2V4% semi-ann. refunding bonds
approved by the voters on July
21, have been purchased by loCal
banks.

Pawnee School Di-*":ct (P. O,
Pawnee) Okla. , : :

Bond Offering — Bids will be
received until Sept. 15, at 7:30
p.m., by Dorothy Kline, Clerk of
the Board of Education, for the
purchase of a $32,000 issue of
building bonds. ' Due $3,000 in
1944 to 1953 and $2,000 in 1954.
The bonds will be sold to the bid¬
der offering the lowest rate of in¬
terest, and agreeing to pay par and
accrued interest. Issued in ac¬

cordance with Section 5929 Okla¬
homa Statutes of 1931, and Article
V, Chapter 32 Oklahoma Session
Laws of 1935. A certified check
for 2% pf the amount of the bid is
required. \ 4 1 - „

Perkins, Okla. /V/K ** •••;- fri
Bond Offering — Sealed bids

will be received until 7:30 p. m.

on Sept. 25, by J. W. Rentfrow,
Town Clerk, for the purchase of
$30,000 public storm sewer sys¬
tem bonds. Due $1,500 from 1944
to 1983 incl. Said bonds shall be
sold to the bidder bidding the
lowest rate of interest the bonds
shall bear and agreeing to pay

par and adcrued interest for the;
bonds. Each bidder shall submit
with his bid a sum in cash or its

equivalent equal to two per cent
of the amount of his bid.

Bonds Voted—At a recent elec¬
tion the voters are said to have

approved the issuance of $30,-.
000 water main, storm sewer and
street improvement bonds. •

Tulsa, Okla. • '
New Bond Issues Proposed —

We quote in part as .follows from
the Tulsa "Tribune* of Sept. ,5:^
: The war boom, pouring its mil-'"
lins of dollars and "thousands of
new citizens into the Tulsa area,
soon will force both the city and
county to vote more bond issues
for expansion of public services,;
Russell S. Rhodes, manager , of
the chamber of commerce, declar-^
ed today in his annual report. •;//
■ *The bond issues will be neces¬

sary, Rhodes said in order that the
city may keep up with the growth *
inspired' by the -national defense
program. .;■7;V ■;//:;///
> * Needed badly even now, he said; ;

are hew fire stations, an expan¬
sion of the water and sewage sys- •

terns, a sewage disposal plant and
street paving. . /;•;
v "These expansions can be ac¬

complished only through the vot¬
ing of bond issues," said Rhodes,
"for neither the . city - nor • the
county can care for debt retire-.
ment and at the same time pro¬
vide new facilities."

OREGON

Jefferson Water Conservation Dis»
trict (P. O. Madras), Ore.

Bonds Defeated—At an election
held on Aug. 23, the voters are
said to have turned down a pro¬

posal to issue $44,000 water bonds.

Lane County School District No.
75 (P. O. Black Butte Route,

Cottage Grove), Ore.
Warrant Offering—Sealed bids

will be received until 7.30 p.m.
on Sept. 15, by Elizabeth L:
Clark, District Clerk, for the pur¬
chase of $3,000 school warrants.
Denom. $1,009. Due $1,000 Sept.
15, 1943 to 1945. Bidders to name
the rate of interest at which they
will accept the warrants at par
or premium and accrued inter¬
est. Said warrants were duly au¬
thorized an an election held on

July 22, 1941. All bids must be
unconditional. Enclose a certified
check for $200; payable to the *•
district.

p00 not to exceed 3%% interest
Water works; system- bonds— v.

153, p.1026—had to be postponed
pecause of an error in the legal
preparation of the issue. A new
offering date was to be deter¬
mined at the regular September
meeting of the Village Council.
Bond Offering — May Kibler,

yillage Clerk, will receive seal¬
ed bids until noon on Sept. 26
for the purchase of $15,000 not
to exceed 3%'% interest water¬
works system construction bonds.
Dated Aug. 1 1941. Denom. $1,-
000. Due Dec. 1 as follows: $500
from 1943 to 1952 incl. and $1,000
from 1853 to 1962 incl. Interest
payable semi-annually. A certi¬
fied check for 1% of the bonds
bid for must accompany the bid.
Legal opinion of Peck, Shaffer,
lyilliams & Gorman, of Cincin¬
nati, will be furnished the suc¬
cessful bidder. ■ ,,-V; ' \

Orrville, Ohio

Tax Rate Higher — The tax rate
will advance from the current fig¬
ure of $13.50 per $1,000 valuation
to $14.30 next year. The higher
rate is attributed to heavier debt
Service requirements of both the
village and the Board of Educa¬
tion.

Plain Township Rural School Dis¬
trict (P. O. Canton), Ohio

Note Sale — The Quaker City
National Bank of Quaker City
purchased on Aug. 6 an issue of
$7,790.25 second series refunding
ootes as 1.19s. Due in two years.
Optional after Nov. 30.

fj.ains Rural School District (P. O.
7,'--;v Athens), .Ohio
v Note Sale—The Central Trust
Co. of Akron purchased on July
15,.'an issue of $3,237.18 second
Series refunding notes as iy4s, at
par. Due in two years. Optional
after Nov. 30.

portage County (P.O. Ravenna),
■'7 Ohio '"''//'///'•/
May Issue Bridge Bonds—It is

reported that the county may is¬
sue bonds to pay cost of rebuild¬
ing the bridge at Mantua which
recently collapsed. ,

Republic Rural School District,
Ohio

Bonds Sold—An issue of $10,-
000 construction bonds was sold
to the Board of Education, at par.

Richmond Rural School District
(P. O. Andc+'er), Ohio

1 Note Sale—The Andover Bank

$yas awarded on July 15 an is¬
sue of $1,072.55 second series re¬
funding notes as 2y2s. Due in
two years. Optional after Nov.
m .

Rocky River, Ohio
* Correct Offering Date—An is¬
sue of $44,000 4% improvement
ponds will be sold on Sept. 19,
pot Sept. 9 as reported in—v. 153,
p. 1310. Dated Oct. 1 1941 and
due $4,400 annually on Jan. 1
from 1944 to 1953 incl.,. - r/
Salem Rural School District (P.

O. Urbana), Ohio • -

V Note Sale—An issue of $3,010.-
93 second "series refunding notes
was sold Aug. 4 to the Citizens
National Bank of Urbana, as 4s,
at par. Dated Aug. 28 1941 and
due Aug. 28 1943. Optional after
Nov. 30. •

Salem Rural School District (P. O.
r .-'v; Upper Sandusky), Ohio

Note Sale—The First National

Bank of Barnesviire purchased
an issue of $1,472.77 second series
refunding notes as 1.30s. Due in
two years. Optional after Nov. 30

Scipio-Republic School District

(P. O. Republic), Ohio
Note Sale—The Republic Bank¬

ing Co. was awarded in July an
issue of $2,876.75 second series re¬
funding notes as Is. Due in two
years. Optional after Nov. 30.

Shawnee Rural School District
(TV O. Lima), Ohio

Note Sale — The First-Central
Trust Co. of Akron purchased on

Aug. 7 an issue of $4,194.24 second
series refunding notes as 1.24s.

Due in two years. OptionaL after
Nov. 30. '

Springfield, Ohio f

Refunding Issue Approved —

City Commission recently passed
an ordinance authorizing the is¬
suance of $78,000 refunding
bonds, to mature serially on Sept.
1 from 1943 to 1953 incl.

Springfield Rural School District
M'////(TV O. Ontario), Ohio
Bond Offering—L. Doyle Bak¬

er, Clerk of the Board of Edu¬
cation, will receive sealed bids
until noon on Sept. 15, for the
purchase of $5,000 "4% school
bonds. Dated May 1, 1942. De¬
nom. $500/ Due $500 on May 1,
and Oct. 1, yearly from 1943 to
1947 incl. Interest payable semi¬
annually. Bidder may name a
different rate of interest, express¬
ed in a multiple of y4 of 1%. A
certified check for $500, payable
to order of the Board of Educa¬

tion, must accompany each pro¬

posal.''; •

Stark County (P. O. Canton),
Ohio ;i/'/

Bond Offering — Hilda J. Sch-
rantz, Clerk of the: Board of
County Commissioners, will re¬
ceive sealed bids until 11 a.m. on

Oct. 1, for the purchase of $94,000
not to exceed 3% interest refund¬

ing bonds. Dated Oct. 1, 1941.
Denom. $1,000. Due>Oct. 1, as
follows: $19,000 from 1943 to 1946
incl. and $18,000 in 1947. Bidder
may name a different rate of in¬
terest, expressed in a multiple of
y4 of 1%. Interest payable semi¬
annually. A certified check for
$1,000 payable to order of the
Board of Commissioners, is re¬

quired. ' s/•'/■v
Steubenville, Ohio

Bond Sale—The $16,500 Wells
Run storm sewer special assess¬

ment bonds offered Sept. 8—v.
153, p. 1026—were awarded to
Banc Ohio Securities Co. of

Columbus, as iy2s, at par plus
a premium of $157, equal to 100.-
851, a basis : of about 1.36%.
Dated Oct. 1 1941 and due Nov.
1 as follows: $1,000 from 1943 to
1945 incl.; $1,500 in 1946, and
$2,000 from 1947 to 1952 incl; All
other bids were for iy2s, as fol¬
lows: • ;;

Bidder ; Premium
Stranahan, Harris & Co., Toledo .v $148.00
Van Lahr, Doll & Isphording, Cincl. 87.45
Ryan, Sutherland & Co., Toledo .... 57.50
Seasongood & Mayer, Cincinnati-.... 55.25
Braun, Bosworth & Co., Toledo .... V 28.C0
Weil, Roth & Irving Co., Cinci. .... 8.00

Bonds Authorized—It is report¬
ed that an ordinance was passed
recently by the City Council
calling for - an issue of $16,500
not exceeding 6% special assess¬
ment storm water culvert bonds.
Interest payable M-N. Denom.
$1,000. Dated Oct. 1, 1941. Due
on Nov. 1, as follows: $1,000 in
1943 to 1945, $1,500 in 1946, and
$2,000 in 1947 to 1952.- 4

Toledo, Ohio
Bonds Authorized — The City

Council on Sept. 3, authorized an
issue of $495,000 3% water works
system bonds. Dated Oct. 1, 1941.
Denom. $1,000. Due $15,000 an¬
nually from 1943 to 1975 incl.
Interest A-O.: 4 ......

Bond Offering — Rudy Klein,
City Auditor, will receive sealed
bids until noon on Sept. 30, for
the purchase of $10,000 3% coup¬
on city bonds. Dated Oct. 1, 1941.
Denom. $1,000. - Due Oct. 1, 1943.
Bidder may name a different rate
of interest, expressed in a multi¬
ple of y4 of 1%. Principal and
interest (A-O) payable at the
Chemical Bank & Trust Co., New
York. ;; Exchangeable for bonds
registered as to principal and in¬
terest at the request of the hold¬
er. Issued for purpose of redeem¬
ing anticipatory notes and in an¬

ticipation of special assessments
for sundry street improvements.
Delivery to purchaser at Toledo.
All proceedings incident to proper
authorization of this issue will be
taken under the direction of a

bond attorney whose opinion as
to legality of bonds may be pro¬
cured by the purchaser at his ex¬

pense. A eertified check for 1%
of bonds bid for, payable to order

of the Commissionerof , City
Treasury, is required, v.

Present Fiscal Policy Scored —

The city is borrowing from the
future at an impoverishing rate
and can neither continue its de¬

ficit financing indefinitely nor
withstand the shock of a post-
defense deflation when a vast

program of federal-aided im¬
provement seems likely as a mea¬
sure to take up the slack caused
by an end to the defense emer¬

gency. / ///;. .

Deprived of revenue by the 10-
mill limitation amendment, faced
with relief financing, forced to
deal with a lowered tax duplicate
and deriving less income from the
general taxes, the city has gone
down into threadbare financial
existence in a tax revolution and
economic upheaval which began
more than 10 years ago.
The relief accorded realty by

the 10-mill amendment stripped
the city, and the substituted sales
tax took more from the taxpayers

|than realty taxes had yielded and
gave them back less money for
the operation of their local gov¬
ernment than they had been re¬

ceiving. Enduring this situation
for eight years, the city has re¬
sorted to refinancing and created
a condition which has grown pro¬

gressively worse.
The above are some of the high¬

lights in a fiscal report on the
city from 1935 through 1940 pre¬
pared by the Toledo Chamber of
Commerce taxation comittee and
recently made public. v-V;
The possible solutions pointed

to in the report are: ;

One—A voted levy for the pur¬

pose of retiring all general obli¬
gation bonds for which no out¬
side levy is now permitted. "The
initial amount of millage necess¬

ary to carry out such a program
would approximate three mills,"
says the study, "which amount
would taper off each succeeding
year as the bonds are redeemed.
This plan would preserve a rigid
ceiling over operating expensed'
Two—Electoral approval of a

long-term capital improvement
program over a period of years.
"This," says the report, "of course
would not improve the city's op¬

erating position;" but as a pre¬
liminary, the report emphasizes
the post-defense necessity of a
well planned improvement pro¬
gram. .

The report declares. that .so
heavy is the - load of perpetual
debt necessitated by deficit fi¬
nancing over the past seven years
that Toledo could not, in the fact
of industrial. slackening after the
defense emergency, participate in
any federal program of improve^
ments or institute any improve^
ments of its own.

Uniontown Rural School District,
'

• Ohio s-";.
Note Sale — The Quaker City

National Bank of Quaker City
purchased an issue of $2,769.43
second series refunding notes as

1.24s. Due in two years. Option¬
al after Nov. 30.

Vernon Rural School District (TV
O. Wheelersburg, R. 2), Ohio
Note Sale—An issue of $2,409.-

13 second series refunding notes
was sold July 21 to the National
Bank of Portsmouth, as 1.20s.
Due in two years. Optional after
Nov. 30.

v-V -
Warren City School District, Ohio
Bond Election—At the Novem¬

ber 4 general election the voters
will be asked to authorize an is¬
sue of $725,000 construction
bonds.

Warren Rural School District (P.
O. Barnesville), Ohio ,

Note Sale—The Second Nation¬
al Bank of St. Clairsville pur¬

chased on July 26 an issue of $2,-
828.72 second series refunding
notes as 1.08s. Due in two years.

Optional after Nov. 30.

Washington-Bloomfield School Dis¬
trict (P. O. Mount Gilead), Ohio
fii>Note Sale—The First < National
Bank of Mount Gilead purchased

on July 17 an issue of $3,963.62
second series refunding notes as

2g. Due in two years. Optional
after Nov. 30. . - ; ;

Washington Rural School District
(P. O.'Marysville), Ohio

Note Sale—The First National
Bank of Barnesville was award¬
ed on July 31 an issue of $2,-
294.47 second series refunding
notes as 1.08s. Due in two years.

Optional after Nov. -30.

Wayne Rural School District (P. O.
Waynesville), Ohio

Note Sale—The State Treasurer

purchased on Sept. 8 an issue of
$4,262.24 second series refunding
notes as Is. Due in two years.

Optional after Nov. 30.

Whiteoak Rural School District,
Ohio

Note Sale—An issue of $3,082.-
41 second series refunding notes
v/as sold July 14 to the Union
Savings & Trust Co. of Warren,
as 1.77s. Due in two years. Op¬
tional after Nov. 30.

Windsor Rural School'District (P.
; t 0», Ironton), Ohio '//

Note Sale—The First National
Bank of Ironton purchased on

July 11 an, issue of $5,134.74
second series refunding notes as

iy4s. Due in two years. Option¬
al:after Nov. 30.

Youngstown, Ohio /
Bond Sale — The $36,000 4%

bonds held by the City Sinking
Fund and offered Sept. 11—v.
153, p. 1311—were awarded to
Fahey, .Clark & Co. of Cleveland,
at a price of 109.353, a basis of
about' 1.26%. Sale consisted of:
$30,000 fire apparatus bonds. Due

$5,000 annually on Oct. 1
from 1942 to 1947 incl.

6,000 street improvement
bonds. Due $1,000 an-

nually on Oct. 1 from
1942 to 1947 incl. /

All of the bonds bear date of
March 15 1939. Second high bid
of 108.90 was made by Braun,
Bosworth & Co. of Toledo.

Bonds Sold — Sinking Fund
Trustees of the city, purchased
$5,000 3% garbage disposal plant
bonds authorized at an election
last April. Dated Oct. 1 1941.
Denom. $1,000. Due $1,000 on Oct.
1 from 1942 to 1946 incl.

Zanesville, Ohio ; /
Proposed Bond Issue — City

Council has passed an ordinance
authorizing an / issue of $70,000
municipal building bonds."

■ OKLAHOMA% |
Ardmore, Okla. ■ " r//

Bond Sale Details — The City
Clerk states that the $66,500 re¬

funding bonds sold to the First
National Bank" & Trust Co. of
Oklahoma City, as reported last
April, were purchased at par; as
follows: $20,000 as 3s, due $10,-
000 on April 1 in 1944 and 1945;
$10,000 as Is,' due on April 1 1946;
$20,000 as iy4s,/ due $10,000 on
April 1 in 1947 and 1948; the re¬
maining $16,500 as iy2s, due on
April 1, $10,000 in 1949 and $6,-
500 in 1950. / . .

'

t* Moffett, Okla. '

Bonds Sold—The Town Clerk
states that $1,500 ; town hall
bonds, approved by the voters on
June 3, have been sold. r ;

Nichols Hills (P. O. Britton),
/ Okla.

Bond Election—The issuance of

$10,500 deep water well bonds
will be voted upon at an election
scheduled for Sept. 16, it is stated.

Oklahoma City, Okla.
Tax Rate Set—Including $19.-

50 to meet sinking fund require¬
ments, the tax rate at Oklahoma
City for the year will be $46.48
on the $1,000 of valuation, ac¬
cording to a report by the Okla-:
homa County court. The rate
will apply on all classes of prop¬
erty except homesteads on which
the rate will be $12.91 on the
first $1,000 of valuation, a reduc¬
tion of $2.32. Sinking fund re¬
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: .v Marshfield, Ore. V v;;*.' •

Correction — John W. Butler,
City Recorder, states that the re¬
port given in our issue of Sept.
6, page 39', on the proposed of¬
fering of $19,000 refunding
bonds, was erroneous. .

Medford, Ore.
Bond Offering — Sealed bids

will be received until 7:30 p.m.

on Oct. 7, by M. L. Alford, City
Recorder, for the purchase of $10,-
000 general obligation airport im¬
provement, series B bonds. In¬
terest rate is not to exceed 3%,
payable J - J. Dated July 15,
1941. Denom. $1,000. Due $1,000
July 15, 1942 to 1951. Prin. and
int. payable at the City Treasur¬
er's office, or at the fiscal agency
of the State in New York. The
bonds are to be furnished and

printed by the city. Issued sub¬
ject to the approving opinion of
Teal, Winfree, McCulloch, Shuler
& Kelley, of Portland. Enclose
a certified check for $200, payable
to the city. '

Salem, Ore. .

Bond Offering — Sealed bids
will be received until 7:30 p.m.
on Oct. 6, by Hannah Martin,
City Recorder, for the purchase
of a $75,000 issue of airport im¬
provement, general ■'» obligation
bonds. Dated Oct. 15, 1941. De¬
nom. $500. Due Oct. 15, as fol¬
lows: $6,500 in 1942 and 1943, $7,-
000 in 1944 and 1945, $7,500 in 1946
and 1947, $8,000 in 1948 and 1949
and $8,500 in 1950 and 1951. Pro¬
vided, however, that the city shall
have the option to redeem the
bonds, in numerical order, upon
the payment of the face value
thereof with accrued interest on

.arjy interest paying date at. or
after 5 years from the date of is¬
sue. Prin. and int. payable at
the City Treasurer's office. Is¬
sued pursuant to authority vested
in the Common Council of the

city by the legal voters at an
election held Aug. 20, 1941, and
pursuant * to Ordinance No. 3529
of the city. Each bidder should
name the rate of interest at which
he is willing to accept the bonds,
at par. The bonds will be sold to
the bidder offering the best price,
considering the interest rate bid
and premium, if any, on the par
value of $75,000. The prior legal
approving opinion of Teal, Win-
free, McCulloch, Shuler & Kelley,
of Portland will be furnished to
the successful bidder. Enclose a

certified check for 2.% of the par
value of the bonds, payable to
the, city.. . . . t

JTie Dalles, Ore. * ,

Bond : Sale—The $10,000 semi-
ann. industrial general obligation
bonds offered for sale on- Sept.
3—v. 153, p. 1165—were pur¬
chased by Fordyce & Co. of Port¬
land, as iy4s, paying a price of
100.35, : a basis of about 1.16%.
Due $2,000 from July 1 1943 to

: • 1947.

V.' Of the $39,000^2% semi-ann.
airport, general obligation bonds
offered for sale on the same

date, a block"-of $18,000 bonds
was purchased by local buyers

;• at par. Due on Aug. 15 as fol¬
lows: $5,000 in'71943 to 1945 and
$3,000 in 1946. - •

PENNSYLVANIA

\ i Berwick School District^ Pa.. •
••

: Refunding Issue Approved—The
Board , of Education on Sept. 9
approved a plan for. refunding a
$175,000 bond issue under a pro¬
gram that will provide for the
entire: district indebtedness by
1956. The indebtedness stands at
$491,000. There are five issues
altogether. One will be retired
this year. One will be retired by
the special6sinking fund. The last,
payment of the last issue will
come due in 1956. The issue
which is being refunded is not
maturing and bears 4V2 per cent
interest. The board feels that
they can be offered at a much
lower interest rate. , ■

:
; V

Brighton Township, Pa. . •

■ Bond - Election An issue of
$45,000 school construction bonds

will be considered by the voters at
the November general election.

' Hamburg, Pa*.
Bond Sale — The issue of $30,-

000 borough hall and fire house
bonds offered Sept. 8, — v. 153,
p. 1027—was awarded to A. Web¬
ster Dougherty & Co. of Philadel¬
phia, as 1V4S, at par plus a pre¬
mium of $242.58, equal to 100.808,
a basis of about 0.98%. Dated

Aug. 1, 1941 and due $2,000 an¬
nually on Aug. 1, from 1942 to
1956 incl. Other bids:

; , Bidder Int. Rate Premium
Singer, Deane & Scribner

" " •

$119.99
& Scribner

Pittsburgh IV*%
Moora, Leonard & Lynch
and Glover & MacGregor,
Inc ..v W'\fo

M. M. Freeman & Co., Inc.,
Phila . ... l'/4%

Burr & Company, Inc.,
Phila. 1V4%

Hamburg-Savings & Trust
Co., Hamburg v. lVt%

Blair & Co., Inc., Phila...-. !&%
C. C. Collings & Company,
Phila U'2%

Schmidt, Poole & Co., Phila. 1
E. H. Rollins & Sons, Phila. V&%
Philip James Davidson Box
46, Patterson Heights, Bea¬
ver Falls V/2%

National Bank of Hamburg,
Hamburg 1%%

National Bank of Topton,
Topton .................... 2V*%

69.90

48.00

45.03

30.00
467.30

459.91
345.60
173.10

Par

2.00

483.00

Kennedy Tawnship School District
(P. O. Coraopolis, R. D. No. 1),

/: ■: f Pa. :.X'
Bonds Approved—The Pennsyl¬

vania Department of Internal Af¬
fairs has approved the issuance of
$10,000 refunding and $10,000 im¬
provement bonds. {>ry,

'King Township School District
(F.;;0. Bedford), Pa.

Bond Election — An issue of

$16,000 school building bonds will
be considered by the voters at the
November "general election.

■ Knoxville ; School District, Pa.

Bonds Voted—At the Sept. 9,
primary election the voters ap¬
proved an issue of $18,000 refund¬
ing bonds, to mature in from 1 to
10 years. ...

... (;y;;.• . •.;/, ^ vt v.. ii i——m ;•

Lansdale School District, Pa.
Bonds Defeated--At the pri¬

mary election on Sept. 9 the
voters refused to sanction an is¬
sue of f $125,000 construction
bonds.

•7;,v; Lemoyne, Pa. \

i Bonds Authorized—City Coun¬
cil has authorized an issue of $25,-
000 bonds for road improvement
purposes.

Lower Allen Township School Dis
trict, Cumberland County, Pa.
Bonds Approved—The Pennsyl¬

vania Department of Internal Af¬
fairs has authorized an issue of

$21,000 school building bonds.

Marple Township,School District
- (P. O. Broomall), Pa.

Bond Sale — The $24,000 joint
school addition bonds offered
Sept. 5 —v.153, p.873—were a-
warded to A. Webster Dougherty
& Co. of Philadelphia, as iy4S, at
par plus a premium of $75.84,
equal to 100.316, a basis of about
1.20%.. Dated Sept. T, 1941 and
due $2,000 annually on Sept. i,
from 1942 to-1953 incl. -Second
high bid of 101.32 for iy2s was
made by Warren A. Tyson Co.

Newport, Pa.
* Bond Election Canceled — The
proposal to have the voters pass
on an issue of $35,000 municipal
building bonds at the . Sept. 9
primary election,—v. 153, p. 1311
—was canceled, .Y

Olyphant, Pa.
Bond Sale—The $35,000 operat¬

ing revenue bonds offered Aug.
26—v. 153, p. 873—were awarded
to Moore, Leonard & Lynch, of
Pittsburgh, as 4V2s, at par plus a
premium of $1,050, equal to 103,
a basis of about 3.70%. Dated
May 1 1941 and due $5,000 an¬
nually on Nov.. l.from 1942 to
1948 incl. ";v /-V1"■vV '

Pennsylvania (State of)
; May Lose $2,500,000 in Corpor¬
ate Loan Taxes — The State may

lose almost $2,500,000 in corporate
loan taxes for the year 1936 if
challenges filed by eight corpor¬
ations in Dauphin County Court
are upheld, it was revealed by
the, State Attorney General's of¬
fice on Sept. 5.

. Legality of the taxes was ques¬
tioned in suits testiing* the right
of the State to impose an 8-mill
tax rate on corporate loans under
an act of 1936. That act raised
the rate from 4 to 8 mills. The
Dauphin County Court earlier
this year held the 8-mill rate did
not become effective until 1937,
and that the act contemplated
only a 5-mill rate for 1936.

State Lost First Case.
In the first test case, Judge

Frank E. Richards directed the
State to return $2442 to the Erie
Dry Goods Company, Erie, in set¬
tlement of its 1936 corporate loans
tax which had been computed at
8 mills.Exceptions will be ar¬

gued soon. •

Deputy Attorney General Frank
E. Sinon declared the State con¬

tended the act contemplated the
8-mill rate be imposed immediate¬
ly instead of in 1937. Not all the
disputed money has been collect¬
ed, he said.

New Plaintiffs.

The suits now pending were
filed by the Chester County Light
& Power Company, Utilities Real¬
ty Company, Philadelphia Elec¬
tric Power Company and Phila¬
delphia Inquirer Company, all of
Philadelphia; United Telephone
Company of Pennsylvania, Gan¬
nett, Seeley & Fleming Co., and
The Clarks Ferry Bridge Com¬
pany, all of Harrisburg. Argu¬
ments will begin in "several
months," Sinon said. ■

Pennsylvania Turnpike Commission
(P. O. Harrisburg), Pa.

Operating at Substantial Profit
Despite Gasoline Restrictions —

Earning a total of $2,600,000 in
the first 11 months since its open¬

ing last October, the Pennsylvan¬
ia Turnpike will "show a sub¬
stantial profit for the first year,"
according to announcement Sep¬
tember 8, by Chairman Walter A.
Jones of the Pennsylvania Turn¬
pike Commission.
In reply to a recent statement

by E. S. Shuck, president of the
Central Pennsylvania Hotels As¬
sociation, that the express high¬
way was losing money, Mr. Jones
declared: ' .

"I cannot allow the financial

position1of the commission to be
questioned, especially since there
aie no grounds for such an at¬
tack. • ' " * ' '• '
"The Pennsylvania Turnpike

earned more than enough in the
11 months of operation since last
October to pay interest on the
bonds, and to meet the cost of
operation for the entire year.
"Desipte our adherence to Fed¬

eral gasoline curfew and ration¬
ing restrictions since the first of
August, we shall show a sub¬
stantial profit for the first year.
Of. course,;; this money will be
used to retire bonds, and to hast¬
en the day1' when the Turnpike
will be thrown open free to the
motoring public."
To the $2,600,000 earned by the

highway up to the end of August,
Mr. Jones said, another $70,000
had been added on Labor Day
and the day following. "This,"
he pointed out, "was more than
the amount originally estimated
as being necessary to meet all
costs." , , ' /,
The toll for passenger cars oyer

the entire 164-mile route, linking
Pittsburgh and Harrisburg, is
$1.50, while trucks pay from $2.50
to $10. For intermediate trips
passenger cars pay at the rate of
about one cent a mile, with en¬
trance and exits at 10 points along
that route. V
Mr. Jones asserted that the hotel

association president's statement
that the Turnpike is losing busi¬
ness for the State was also false.

"Actually," Mr. Jones declared,
"the Turnpike is not only making
money for itself, but also for the
State as a whole, by attracting
hundreds of thousands of tourists
who would not otherwise come

into the State.
"Thousands of letters have

poured into Harrisburg from every
State asking for,Turnpike inform¬
ation for use in planning vaca¬

tions in Pennsylvania. Many say

they are coming mainly to see the
Turnpike."

Philadelphia, Pa.
Bond Offering—S. C. Thomp¬

son, Chief Accountant, reports
that the city will receive sealed
bids until Oct. 10 for the pur¬

chase of $14,100,000 bonds, as fol¬
lows: VVi'kOv'r
$7,100,000 refunding bonds. Due
,; $284,000 annually on Jan.

1 from 1943 to 1967 incl.

7,000,000 water bonds. Due
$280,000 annually on Jan.

'

t , 1 from 1943 to 1967 incl.
Proposed Bonds Voided — We

understand that the proposed fi¬
nancing of a sewage disposal
plant through the sale of $42,000,-
000 revenue bonds, payable out
of sewer rents, was held uncon¬
stitutional by Judge Gerald F.
Flood on Sept. 5. Appeal to the
State, Supreme * Court > will be
taken immediately. If -.upheld
there, voters will be asked to ap¬

prove the proposal at the Nov¬
ember election. . t

Court Decisions Favor Income
Tax Receipts—Receipts from city's
1%% tax on earned income, which
for the first six months of 1941

showed a large increase over the
same period in 1940, may rise to
more than $18,000,000 by the end
of the year, according to a report
from the Federation of Tax Ad¬
ministrators dated Sept. 9. The
effect of two recent court decis¬
ions and growth of, defense in¬
dustries in the area will add to the

city's gain from a tax that is uni¬
que among local governments in
the country. Under the court de¬
cisions, handed down by the muni¬
cipal and state supreme courts re¬

spectively, the city can impose the
tax upon wages of ; persons em¬
ployed in the Philadelphia navy

yard, operated by the federal
government, and upon salaries of
officers and employees of the Com¬
monwealth of Pennsylvania who
are stationed or reside in Phila¬
delphia. This will result in the
addition of several thousand "tax-

ables", besides the estimated $10,
000,000 annual payroll of, a large
aviation corporation just estab¬
lished in th£ area.

In 1940, its first year of opera¬
tion, the income tax accounted for
$16,283,820 of the local tax reven¬
ues. This was about one-fourth as

large as the city: and school dis
trict real estate tax collections

during the ■ year. For the first
six months;!/ of 1941 the levy
brought in more than $8,500,000.
The tax is collected from residents
and non-residents earning money
in the city, and is levied on sal¬
aries and wages, commissions and
net profits of unincorporated busi¬
nesses and professions./In the case
of non-residents, only activities
conducted within city limits are

subject to taxation. The tax is
collected from employers, who de¬
duct. monthly, 1V2% of the em¬

ployees' wages. Deductions are for¬
warded to the Receiver of Taxes
on or before the fifteenth of the

following month.
State Supreme Court To Rule

On Sewer Bond Issue—The ques-i
tion of whether the city can sub¬
mit to the voters at the Novem¬
ber election a proposal to issue
$42,000,000 sewer bonds is ex¬

pected to be determined by the
State Supreme Court, according
to press dispatches from the city.
The proposal was declared illegal
by Judge Gerald F. Flood, in
Common Pleas Court No. 6, who
held that the plan to service the
issue from a yearly rental levy
of 30 cents per $100 of assessed
valuation, plus one-fourth water
rent, was a tax and not a rent.
Since the State Supreme Court
previously invalidated an earlier
plan because a tax would bring
the bond issue under the statute

limiting the city's debt, Judge
Flood said the proposed 30-cent
charge would be uncollectible.
The remaining charge of one-
fourth of the annual water tax is

not? sufficient to make the sew-

excluded from calculations of the; ,

city's debt limit. / , :
"The city maintains," said

Judge Flood, "that there is no;
method of charging for sewerage
service which can be exactly!
equitable to every owner and
that a practicable basis must be
used. 1
"The city may obtain revenue

from its sewer system only by
levying a sewer rental in accord¬
ance with the terms of the act-
of 1935, as amended, which pro¬
vides that the rentals must be

equitably apportioned according
to use.

"The ' ordinance of July 12,:
1941, does not equitably appor¬
tion the charges for sewer ren¬
tals according to use, but im-:
poses a charge upon property
owners using sewers which is in
large part a tax, having no rela¬
tion to the extent of the use of
the sewers ; ■ by the •, property
owners.

"Such a charge violates the
provisions of the act of 1935 and
is for that reason invalid.
Urgency Is No Excuse
"The urgency of the need for

the sewers cannot give the court
an excuse for overlooking a defi¬
nite constitutional limitation. The
fact that none of the citizens ob¬

ject gives us no better reason for
ignoring the constitution.
"Our conclusion is that that

portion of the rental consisting 7;
of a charge of three mills upon
the assessed value of the prop¬

erty served has no substantial re¬
lation to the cost of or value of
the sewerage facilities actually
used by the property, and is
therefore unauthorized by the act
of 1935, and uncollectible as a
sewer rental charge.
"If it is to be considered as the

imposition of a tax, it is likewise
invalid and uncollectible, for the
reasons set forth by. the (State)
Supreme Court. ?

Y>

South Williamspart (P. O. Wil-
liamsport), Pa. , 7

Bonds Unsold — Charles V,
Sherwood, Borough . Secretary,
reports that the $35,000 flood
protection bonds authorized at an
election last April 8 have not
been sold.

Stockdale, Pa. [
Bonds Voted—At the primary

election on Sept. 9 the voters au¬
thorized an issue of $6,500 street
and sewer bonds.

Summit Hilt, Pa. .

Bond Issue Rejection Upheld By t
Court — The action of William S;

Livengood, Jr., Secretary of De¬
partment of Internal Affairs, in
refusing to approve the borough's
issue of $210,000 bonds was sus¬
tained by President Judge William
M. Hargest in Dauphin County
Court on Sept. 2, according to
Harrisburg News of that date. The
issue was authorised!'September
16, 1940, bearing interest at 3 per.
cent., to refund $210,000 of a pre¬
vious issue at 4V2 per cent. The
Public School Employees' Retire¬
ment System holds $190,000 worth
of the old bonds. *

The Secretary of Internal Af¬
fairs conterids he cannot approve
the refunding issue because the
original issue was not authorized
in accordance with the Constitu¬
tion and was therefore illegal. ■

To Appeal Decision — Borough ?.

Council has authorized the law i
firm of Saul, Ewing, Remick & '
Saul, of Pittsburgh, to appeal the
court's decision.

r

Tilden Township (P. O. R. D. '
No. 1, Hamburg), Pa. *

Bond Offering ,— Joseph A.
Stoudt, Township Secretary, will
receive sealed bids until 8 p.m,

(EST) on Sept. 16 for the purchase
of $5,000 not to exceed 4% interest
coupon, registerable as. to princi¬
pal only, general obligation bonds.
Dated Nov. 1, 1941. Denom. $1,-
000. Due $1,000 on Nov. 1, from
1942 to 1946 incl. Callable in
whole or in part at par and ac¬
crued interest on any interest
date.- Bidder to name one of the

age program, self-liquidating and I following interest rates: 1%.
therefore the issue would not be 114%, 1^%, 1%%, 2%, 2V4%,
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21/2%, 2%%; 3%, 31/4%, 31/2%,
3%% or 4%.'w' Interest,. M - N.
Bonds and interest will be pay¬
able without deduction for any
tax or taxes, except succession or
inheritance taxes, now or here¬
after levied or assessed thereon
under any present or future law
of the Commonwealth of Penn¬
sylvania, all of which taxes the
township assumes and agrees to
pay. The bonds will be issued

. to pay for a new road grader and
will be payable from 'ad valorem
taxes within the taxing limita-
tlons placed by law upon the
township. A certified check for
2% of the bonds bid for, payable
to order of the Township Treas¬
urer, is required. Bonds are is¬
sued subject to approval of the
Pennsylvania Department of In¬
ternal Affairs, and subject to le¬
gal opinion of Richardson, Moss
&■ Richardson, Esq.

RHODE ISLAND }}}}::
Newport, R. I. ;/,//

Note Offering—Bi P. Downing,
City Treasurer, will receive bids
until 4 P. M. (DST) on Sept. 18
for the purchase at discount of
$150,000 notes, issued in antici¬
pation of revenue for year end¬
ing March 31, 1942. Dated Sept.
23 1941 and due Aug. 26 1942.

SOUTH CAROLINA

Charleston County (P. O. Charles¬
ton), S. C.

. ; Maturity—The County Treasur¬
er states that the $75,000 tax an¬
ticipation notes sold to the South
Carolina National Bank of Char¬
leston, at 0.75%, as reported in
our issue of Sept. 6, page 39, are
due on Dec. 30, 1941.

Winthrop College (The South
y Carolina College for Women),

}}},'}}};}}}:}};;'':s. c, . -
Bond Sale—The $300,000 semi-

arm. dormitory building revenue
bonds offered for Sale on Sept. 12
—v. 153, p. 1311—were awarded
to a syndicate composed of Scott
Horner & Mason of Lynchburg,
Walter, Woody & Heimerdiger of
Cincinnati,, Hamilton & Co. of
Chester/ S. C., and the Peoples
National Bank of Rock Hill, as

2%s, paying a premium of $1,601,
equal to 100.533, a basis of about
2.70%. Dated Aug. 1 1941. Due

V from Aug. 1 1943 to 1962. ^
Other bids were as follows: ;;

■ " ;V v'-v. '.y , Interest
Bidder -..a.e Premium

Baum, Bernheimer Company,
Kansas City, S asongool &

/ .. Mayer Cincinnati, Wtd- 'It-'
. mann & Holzmann Cin- „ - ,

cinatti ..........3.25 $4,885.00
G.. H. Crawfo-d & Comnair' n-,
Columbia, Frost, Read & ./ ,V ^
Company Charleston, James

. Conner & 'Company:.
'

Charleston. Wdil, Rot'i &
Irving Company Cincinnati 3.25 /. $3,812.00

SOUTH DAKOTA ■ //I}}}'
'

Clark County (P. O, ^
J * Clark), S. Dak.
, Bonds Authorized — A resolu¬
tion authorizing the issuance of
$256,245 funding bonds is s°id to
have been passed by the Board
of County Commissioners.

Martin, S. Dak. ;

Bond Offering Sealed bids
Were received' until Sept. 12.
by Ralph W. Ensor, Clerk of the
Board of Education; for the pur¬

chase of $29,000 3% refunding
■ bonds. ' ■: •'

; .. Bradford, Tenn. ,<

} Bonds Sold—The City Record¬
er states that' $16,500 4% semi-
ann. refunding water and light
bonds have been purchased by
C. H.; Little & Co, of Jackson.
Dated Dec.. 1 1940. Due $500
from June 1 1942 to 1974 incl.

Legality approved by Charles &
Trauernicht of St. Louis Mo.

Hamilton County (P. O. Chatta-
* nooga), Tenn.

} Boncf Issued Contemplated — It
is stated bv the County Manager
that he wdl recommend an issue
of $336,000 county bonds, or any
amount necessary to receive Fed¬
eral aid for various county pro¬

jects as part of the national, de¬
fense program. ■ . r «

Murfreesboro, Tenn.'"'

Bond - issuance Not Contem¬
plated— It is stated by W. M.
Draper, City Recorder, that no
plans will be made to issue the
$200,000 water system bonds ap¬
proved by the votets on Aug. 28,
until approval of a Federal grant
is received. „ }"■ //./;/}}}.' 1, ; }
};■'/}/}'-'}}- TEXAS>i'itk;

Abilene, Texas
Additional Information — In

connection with the $125,000 3
and 3%%; school construction
bonds that were contracted for;
subject to the " outcome of an
election—v. 153 p. 1311-^it is now
reported that there is nothing
definite as yet about the issuance
of these bonds. The city will
have a vote on the issuance of
bonds after it has been notified
3f the approval of certain grants.

Austin, Texas J

Notes Sold—It is stated by J.
D. Huffman, Jr., City Secretary,
that $500,000 " electric light and
power revenue notes have been
purchased by local banks.

;Baylor County (P. O. Seymour),
r,\'7}}7':'7 Texas. ;/} /,/'•••/ 7*

•" Bonds Sold—The County Judge
reports that the $75,000 3% semi-
ann. county airport bonds / ap¬
proved by the voters on Aug. 30,
have been sold. Due in 20 years.

Bexar County (P. O,San Antonio),
Texas y 77.

Bonds Sold /— The $285,000
21/2% semi-ann. county tubercu¬
lar hospital, series of 1941 bonds
offered without success on Aug.
11, when all bids were rejected
—v.153 p.1028—have been pur¬
chased by a group composed of
the Columbian Securities Corp.
of Texas, of San Antonio, Crtim-
mer & Co., Inc. of Texas, of Dal¬
las, Dewar, Robertson & Pan-
coast, and Mahan, Dittmar & Co.,
both of San Antonio. Dated
15, 1941. Due on April 15,
1942 to 1961.

Bridgeport, Texas
Bond Election—The City Coun¬

cil has scheduled ah election for
Sept. 15, to have the voters pass
on the issuance of $70,000 revenue
bonds for the acquisition of the
properties bf the Empire Southern
Service Company. '•

Bridge City Consolidated Common
School District No, 7 (P• O..
yyy.' Orange), Texas /./-.//'■;■/■

Bond Offering — Sealed bids
will be received Until 7 p.m. on

Sept. 26, by J. B* Scales, Presi¬
dent of the School Board; for the
purchase of $44,000 school house
bonds. Interest rate is not to ex¬
ceed :4%, payable semi-annually.
Dated Oct. 1, 1941. Denoms. $1,000
and $500. Due as follows: $1,000
in 1942 to 1953, $1,500 in 1954 to
1961 and $2,000 in 1962 to 1971.
No option of redemption voted.
Bidders are required to name the
rate or combination of two rates
with their bid which is nearest
par and accrued interest. Any
rate or rates named must be in
multiples of of 1%. The date
of first maturity of principal and
interest, and place for pyament
can be fixed to suit purchaser's
wishes. The bonds were author¬
ized at an election held on Aug.

23, 1941 by a vote of 62 to 6. It
is the intention of the Board of
Trustees to sell the bonds at the
lowest interest * cost ^ that will

bring a price of approximately
but not less than par and ac¬

crued interest. Alternate propo*

sals will be considered on bonds
with 5-year option. All bids must
be submitted on the uniform bid

blank, but only one copy need be
submitted. The district will fur¬
nish the printed copy of the pro¬

ceedings, The approving opinion
of Gibson & Gibson of Austin, or
Chapman & Cutler of Chicago*
and will deliver the bonds to the
bank designated by the success¬
ful bidder without cost to him.
It is anticipated that delivery can
be effected by approximately
Oct. 10.. Enclose a certified check;
for $880, payable to the district.

^ (These are the bonds that .were
mentioned in our issue of Sept,
6—page 40.) }; ; }k -j} ■' > < .■

Brown County Wdter *' Improvey
ment District No. 1. (P. Q. Brown-
7 } •••>; Wood), Texas ,}:}/■}}■}.
Bond Validation Hearing Slated

—Roy C. Archer, District Judge,
has set Sept. 16, as the date for
hearing an application-7 of the
above district for validation of
$1,490,000 in refunding bonds is¬
sued Aug. 22, to retire a similar
bonded debt of an original issue
voted March 10, 1938./'}?/}}/}};/
Revenues from the original

bond issue were used to construct
a diversion canal from V Lake
Browiiwood and to create a water
storage reservoir to serve the city
of Brownwood. - .

Cameron County (P. O. Browns¬
ville), Texas : * /

Proposed Refunding Plan —

The members of the County Com¬
missioner's Court are said to have
given tentative approval to a re¬
funding plan on the $3,174,211 of
bonded indebtedness. The plan
was opposed by several bankers
arid citizens iri general who had
gathered at the hearing.} They
objected primarily to the, - fact
that the refunding plan did not
provide a call or option feature.
However, all members of> the

court except T. A. Kinder, of
Brownsville, expressed their ap¬
proval/ and Mr. Kinder said he
had not decided. / ^ / , : / /
' The refunding program places
the interest at 3%% and during
the life-time of the contract, 29
years, a total of $1,965,660 in in¬
terest would be paid, plus the
bond house commission of • $63?-
000. The average annual pay¬
ment would be $117,250.'/•://
The court members said that

the refunding proposal would
result in a saving to the county
of $900,000 over the present •in¬
terest rate. ' ~ v

Bond Refunding Contract — It
is stated that this county has en¬
tered into a contract with the
Ranson-Davidson Co. of Wichita,
and Barcus, Kindred & Co. of
Austin, to refund $3,935,600 bond¬
ed debt. The program is subject
to passage of the State Road As-
sumption Bill by the State legis¬
lature. I '
Under the contract the county

will issue $760,357 bonds to be
known as Cameron Co. Tex., road
refunding bonds, series A* bear¬
ing 4% interest and maturity
from April 10, 1942, and semi-an¬
nually thereafter to Oct. 10, 1951,
and $3,175,242 series B bonds
bearing interest ranging from 3%
to 3%%, and maturing from
April 10, 1942 to 1970/ ; / };: /

is/./ Cuero, Texas
Bond Issuance Contemplated—
We understand that the Inde¬

pendent Drainage Commission has
decided to issue $130,000 flood
control bonds. ;*}'}}},

/ Dallas, Texas :<■

Bond Offering Contemplated-—
The Dallas "News",, of Sept. 6
reported as follows: '/..a.;,.////-/://
The city plans to offer Cor sale

$1,700,000 worth of bonds in No¬
vember, unless market conditions
have changed radically "by that
time* Cole Stephens, assistant
finance officer* said Friday.' ;
The issues to be placed on the

market in the fall will include
$1,200,000 : for street /widening
opening , and paving > and for
schools; and $500,000 of public
market bonds. The 1941-42 bud',
get sets up financing for a limit
of $1,700,000 in new bonds./}/'./;
Schoolauthorities Jiave: not

made any formal request to/ the
city for issuance- and sale /of
school bonds, Stephens said/// /
If the bond market trends con/

tinue* Dallas shouldv be . able to
dispose of the next issues at the
lowest interest rate in its history,
according to City Auditor Stuart
Bailey. The last sale, in Febru¬
ary, brought a net cost to the city
of 1.34 per cent interest on $1*-
100,000 worthmf bonds. \

On present market prices; _ _r_

las should be -able: to sell the
bonds on the basis of 1,15 per cent
interest, Bailey said. /V'.:

Dallas County (P. O, Dallas), Ux.
> Bonds Sold-—The County Aud¬
itor: states that $180,000 road and
bridge refunding, series of • 1941
bonds were purchased by a syn¬
dicate composed of Mahan, Ditt¬
mar & Co.- Rauscher, Pierce &
Co., and Callihan & Jackson* all
of Dallas; on Aug. 28, paying par
for 1%S. Due on Oct. 1 as fol¬
lows: $50,000 id 1944, $30,000*
1945* and $25,000 in -1946 to 1949;
: Warrant Call—It is stated that
2% series 1938, road and bridge
warrants;- numbered 208 to 399,
:ri the amount of $180,000, dated
Oct 10,/1938; - due oh April 10,
1944/ are being/:called for pay¬
ment on■ Oct. io..■-}};//kkk'
Dallas County Levee Improvement
y District No. 5 (P. O. Dallas),

(Vvr ■ Fc*as /:•'; /•;,} ;
/ Indebtedness Cancelled — It is
stated by I. G. Etheridge, District
Secretary, that the/indebtedness
of' the; above district has been
cancelled, the bondholders / ac¬
cepting property }in the district
in payment of their bonds. A
hearing on this matter was held
on Sept. .16/ 1940, in the Federal
Court of Dallas, v The plan pro¬
vided for the exchange by bond¬
holders for their Holdings a cer¬
tificate of beneficial interest-in
land within the district bt $125
ih cash for each $1*000 principal
amount of bonds.;;}"-/ /•':• ./// }/• v/ /
Dawson Cdunty (P, O. Ldme&a),
\yy - £ < Texas ■ i '■ -1}/' >•. /■/;.} ,v/:
Bonds Sold—The Norman Tex¬

as Co. of Lubbock, is said to have
purchased $21,500 3% semi-ann.
road and bridge refunding, series
of 1941 bonds. Due on April 10
in 1942 to .1950.

Floyd County' (Pi O, Floydada),
f , Texas
Bonds Sold—The County Judge

states that $15,000 4% semi-ann.
refunding bonds approved by the
Commissioners ,: Court : in • July,
have been purchased at par by
the R. B. George Investment Co.
of Dallas. Denom. $1,000. Due
on April ! as follows: $1,000 in
1945 to 1955/and $2,000 hi 1950
and 1957. }} . -

- t Georgetown, Texas
Bond Electioii—The voters will

pass on the proposed issuance of
$40,000 airport site and construc¬
tion bonds at an election schedul¬
ed for Sept. 15* it is stated. . -

Grayson County (Pi O. Sherman),

'

y .Bonds- Defeated—-At}the elec¬
tion held on Aug. 25—v. 153 p.
874—the voters turned down the
proposal to ' issue $300,000 ' rdad
bonds* it is stated. * }• !

Hemphili - County - (P. ' O. Cdn-
'V///adian), Texas //./;/v:
Bonds. Offered to Public —

Crummer & Co. of Dallas, are of¬
fering the following bonds aggre¬
gating .$72,000/fof general invest/
ment: i * -

$ 6,000 2%% / road bonds. Due
: / $2,000 from April 1 1942

'

to 1944 incl;/^/'Tj/}'
: 66,000 3% road bonds. - Due on
: 1 ' a1 April 1 as follows: $3,000
5 v -/:;>3in: 1945 to 1947/ $4,000,
^ 1948v to I960, and $5,000
WJtt 1961/:^:////.-,
Dated Sept, 15 1941. . Prin.v and
int;> (ArO) payable at the Mer¬
cantile/National Bank of Dallas,
These bonds were approved by
the voters on Aug. 23. Legality
approved byAW. P. Dumas 4 of

'

Dallas, - A? .-V h

Hempstead School District (P. O.
Hempstead), Texas ./

/Bond Sale Details—The Secre¬
tary of the Board of Education
states that the $15,000 3V4 % semi-
ann. school bonds sold to Mo-
roney & Co. of Houston—v, 153
p. 1166—were purchased at/par
rnd mature on Julv 1 as follows:
$500 in 1945 to;. 1958 and $2,000
in 1959 to-1962.v . t,

ias aggregating $o//u.uuu, as
icribed in our issue of Sept. 6/
h-154, p,;40. /t/'}/}}}}/: 'f/S/r/;:

'/*»' Houstony TexasTy.'^^'-"'.^ ■ /' ;
Bond Election—Wd understand

that an election has been called
for Oct. 4 to submit to the voters' :-
bonds aggregating' $8,270,000, -as1; ?
described

—v.

Jasper County Road District Nc>. 6
V.-: (P. O. Jaspeir), Texas . /
Bonds Sold—The J. R. Phillips • •

Investment .* Co. . of Honston, is / /
said to have- purchased, $90,000/ t

road /bonds approved / by /the'-V}
voters at a recent election, ///y; kCi
•- Lone Oak Indeperident'$chool / /: /'
District (Pt O. Lone Oak)> Texas.
Bonds Sold—A $21,500 issue of /

4% semi-ann. construction bonds- ; /
is said to have been purchased- /
at par by. Rauschef, Pierce & Cdi'
of Dallas. /"//■ }; . k » p/,'f
Mc Lennan County (TV O. Waco),
n •.'/.//'/ ^ Texas ;/}/' / >/■/>
/.Bond Sale—The $150,000 semi-} }
ann./airport bonds offered for,
sale on Aug. 30—v. 153 p. 1312—•;
were awarded to the Mercantile-
Commerce Bank & Trust Co/ of
St. Louis, and A. W.- Snyder & /...
Co. of Houston,-jointly, as IV4S; at y
a price of 100.059, a basis of about'
1.23%. Dated Sept. 20 1941.- Due /
on Sept. 20 in 1942 to 1951; op-'
tional oil -and afteriflve /yeai*&
from date of Issue; / } -

':}/. ■/;- ■; •-./Midland, Texas :)/}}}/}
Bonds Sold—An issue of $100,-

000 sewer . refunding /bonds is
said/ to ' have- been" purchased /
jointly by the Dallas Union Trust }
Co. of Dallas/ and Moroney & i
£0. of Houston, as 2s* 2\%s an4
2V2S. f f }

tt' BohdSale Details^-it is; stated4/'
that the $100,000 sewer refunding
bonds sold jointly to the Dallas
Union Trust Co. of' Dallas, and }
Moroney & Co. of Houstoh, were
purchased as follows: $20,000
maturing Nov. 1, $1,000 in 1942
to 1945, $2,000 in 1946 and 1947,
$3,000 in 1948, $1,000 in 1949,'
$3,000 in 1950, $5,000 in 1951, as
2s, / $39,000 /'maturing / Nov. 1}
$5,000 in 1952 to 1954, $12,000 iri }/
1955 and 1956, as 21/4S, and $41,- /.
000 maturing Nov. 1; $11,000 iri
1957, and $10,000 in 1953 to I960,-
as 2J/^s. ;
Dated Nov. 1, 1941. Denomi

$1,000. Callable at par, Nov. 1}/}/
1951, or on any interest payment
date thereafter. Priri. and int:
payable at the First National
Bank, Midland, or at the State
Treasurer's office. -Legality ap-'
proved by Chapman & Cutler;
of Chicago. - }/'-}••''
y:;.:'/•; ^ f y-r': -y'yV'y% '
Mission Independent School Dis-

„ trict. (P. Ol. Mission)," Texat.
Released From Bankruptcy "—7

This district was discharged froiri
municipal bankruptcy recently by
Federal Judge James V. Allred
after Vernon B. Hill of Mission, ,}
attorney for the district,, explained
the school district had refunded
all its bonded debt of $315,000, in
accordance with previous court
orders/; }o,// ^}////1 / ■/}'" -'//;:/■;/
Hill told Judge Allred the re/

funding / job was / completed iri .}./
July this year by the school
board.

Pine Tree Qommpn School District, ;

No. 7 (P. O. Longview), Texas /
; Bonds -Sold—A $25,000 issue of }}
1^seriii-anri} i-efunding bonds - /
is said ^to^have- been purchased v
at par by the First National Bank ■}
of Longview. / Due - from July 1 }
1943 to 1946/;V

Quitaque Independent School Dis-
, trict (P. O. Quitaque), Texas ;
} Bonds Offered to Public—R. A.
Underwood & Co. of Dallas, are

offering} for general investment
$63,000 31/2% refunding bondss
Dated Oct. 1 1941. - Due on Oct«
1 1966; optional on 30 days' no¬
tice.-* Prin. and int. (A-O) pay}
able - at, the ..Mercantile National
Bank of. Dallas. Legality ap¬

proved by- John D. McCall of
Dallas.-, .} : , • ^ /

Raymondville> Texas :
Bonds Publicly Offered — The

Mc Roberts-Thornasma Co. of
San Antonio} is offering $212,000

A ::

'

I'
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4%, refunding bonds,; series of
1941, for general investment at
prices to yield from 0.75% to
3.60%, according to maturity.
Denom. $1,000. Dated Sept. 1
1941. Due on April 1 in 1942 to
1971 incl. Prin. and int. (A-O)
payable at the'. Central > Hanover
Bank & Trust Co., New York.
Legal approval by Clay, Dillon
& Vandewater of New York City.

Risei, Texas!

f. Bonds Voted— The issuance of
$150,000 bonds with which to
purchase a site for a government
air school is said to have been
approved recently by the voters.

Rock Springs, Texas
r Maturity — The City Secretary
reports that the $10,000
semi-ann. city hall and fire
station bonds sold at par to the
State Board of Education—v. 153
p. 1312—are due v $1,000 from
July 10 1942 to 1951 incl.
' 4 Rogers, Texas ? '
- Price Paid—The City Secretary
states that the $30,740 3 V2 % semi-
ann. water refunding bonds sold
to Rauseher, Pierce & Co. of Dal¬
las—v. 153 p. 1312—were pur¬
chased at par.. Due on March I
in 1943 to 1962.

{ Rosenberg, Texas . ^
i Bonds Sold-r-A $59,000 issue of
semi-ann. storm sewer and drain¬
age bonds is said to have been
purchased by the J. R. Phillips
Investment Co., Mc Clung &
Knickerbocker, both of Houston,
and Crummer & Co. of Dallas,
jointly, 'as. 2^4s and 2%s.
Sinton Ind. Sch. Dist. (P. O. Sin-

.
, . ' ton), Texas , , > , . .

/ Bonds Voted—We understand
that at a recent election an issue
of $20,000 2y4% construction
bonds was approved. ■ ^ -

*

^ Spearman, Texas
Bonds Tenders Accepted — In

connection with the call for
tenders of refunding bonds, it is
stated by Leo Dacus, that of 20
bonds tendered, nine were ac¬

cepted.
> Texas, State of

'
Local School Bonds Sold—The

State Board of Education has
purchased the following issues of
bonds:

$7,000 3%% v semi-ann. Boyd
> ' Indep. Schi DisL\ con*

^ strcution bonds. . •

10,000 semi-ann. Decatur Indep.
« ,1 Sch. '} Dist; gymnasium
- v bonds. . % -

,5,000 4% semi-ann. Huckabay
- ' ■ Rural High Sch. Dist. con¬

struction bonds.

7,500 3% semi-ann. ; Jefferson
Co., Com., Sch. Dist. No.
12 construction bonds.

10,300 Wo > semi-ann. Stephens
Co., Com. Sch. Dist. No.

' "
22 refunding bonds.4

-5,000 - 3%%. semi-ann.,-^Venus
Indep. Sch. Dist. school

•. bonds.• * • * - " " '

Thornton Independent School Dis¬
trict (P. O. Thornton), Texas
Maturity—The Secretary of the

Board of 'Education' states that
the $9,400 4%- semi-ann. build¬
ing bonds ; sold to Elliott & Eu¬
bank of Waco, at par—v. 154 p.
40—are due on Aug. 1 as follows:
$200 in 1942 to 1948' and $400' in
1949 to 1968, V ,

! - . vV:~ J.v' .(•';■,.Vi•; \ - ■

Trent Independent School District
... (P. P. Trent), fexas 5 t

i: Bonds Sold—A $25,000 issue of
4% semi-ann. refunding bonds is
said to* have been*} purchased- at
par by local investors.; * '.J
'Troup].. School . District i (P. Q.

Troup), Texas
r Bonds Voted—We understand
that an election held recently re¬
sulted :in favor of: issuing $20,000
construction bonds. * -y ,- , v ' y

yan Zandi County Justice Precinct
No. & (P. O. Canton), Texas
Bond Sale Details — It is re-.

ported that ' the $100^000 ,.road
bonds sold to • Garrett & Co of
Dallas — v. 153, p. 1312 — were

purchased as follows: $58,000 as
3sj due on June 1, $3,000 in 1942
to 1951, $4,900, 1952 to 1958; the
remaining $42,000 as . 3Y4S, due
on June 1, $5,000 in 1959 to 1964,
and $6,000 in 1965 and" 1966.
Prin. and int.- (J-D) payable at
the State Treasurer's office. - :;

Vernon, Texas • 1

Bonds Voted — We understand
that a recent election resulted in
favor of issuing $25,000 airport
improvement bonds. 1

!#; UTAH
*•*•' Salt Lake City,1 Utah V i
Bonds Sold — It is stated by

Ethel Mac Donald, City Record¬
er, that $400,000 tax anticipation
bonas have been purchased by
local banks at ,0.10%.' Dated
Sept. 1 1941. Due on Jan.! 15
1942.

VERMONT

Rutland, Vt. • . ■ V. 7"
Bonds Voted—An issue of $25,-

000 airport bonds was approved
by the votersat an. election-on-
Sept. 9. .

University Of Vermont} (P. Oi
'

Montpelier), Vt.J" ,

Proposed $1;0OO,O00 %s4
sue — Thomas H. Cave, - State
Treasurer, advises that Governor
William H. Wills has called 4

special session of the State Leg¬
islature for Sept. 10 to consider
approval of up to $1,000,000 not
to exceed 3% interest bonds, to*
be issued by . the; Upivefsity .of
Vermont and State Agricultural
College for retiring indebtedness,
and to provide • for restoration^
endowments. . . ' -vs -■

. Danville, V<r„ - <

Bond Offering Contemplated—
It is stated by C. A. ■ Coley,'City
Auditor and Clerk of Council,
that the city expects to place on
the market early next year an
issue of between $300,000 and
$400,000 school bonds.- Mr. Coley
also states that he is now able
to furnish interested parties with
a- complete 1940 financial report
011 Danville, including utilities.

Glasgow, Va.
Bond Election — it is reported

that an election has been called
for Sept. 23, to submit to the
voters an issue of $10,000 water
system/bonds. - > \ * . 4 :<

Lynchburg, Va.
Note Purchase Contemplated—

A block of $150,000 tax anticipa¬
tion notes will be purchased by
the City -Sinking Fund at 1% ;
according to report. Dated Dee.
24 1941. Due oil Oct.!24 1942.%

Narrows, Va. ;-% !

Proposed Bond Election—It - is1
reported that an election is be-,
ing planned to submit to 7 the
voters an issue of $35,000 sewer¬
age system bonds. '

WASHINGTON

Kalama Port District? (P» O- ,
*■ *

r Kcdama), Wafh. '
- Bonds Defeated The rCbunty-
Auditor states that at the elec¬
tion! held :recently,. Ihe voters
turned down the proposal to is¬
sue $80,000 .bonxis, .It iwdl be5, ire^
submitted ;af. jan;;election sgfcedr,
uled for Oct, 4. ■;- r •

* ' ' " Moxee City, Wash. ; / >

>£.Bonds. Voted vr-1; At* &n, eleetjon
held on Aug.. 20 thie; voters, are
said toy have approved the issu¬
ance of $35,000 water plant rev¬

enue; bonds by a ismalj-margin. r

v>' Qlympia, Wash. "
i Bond Election —-■ It is reported
that an election has been called
for Sept. 30, to submit to the
voters the following bonds aggre¬
gating $65,000, divided:v $60,000
airport , and $5;000 sewage system
bonds. »' '<'■ •

Walla Walla County School Dis¬
trict No. 31 (P. a Walla '

;V; u ' V ; Walla),»Waslxb y •

y Bonds Approved —■ The ^issu¬
ance of $25,000 3% school bonds

is said to have been approved by j expedite delivery if desired in-
n a... j terim certificates will be furnish¬

ed purchasers. The purchaser or
the County Commission.

Yakima County Water District No.
% 4 (P. G. Yakima), Wash.

V Bond Offering — Sealed bids
will be received until 5 p.m. on

Sept, 18, by Frank C. Fairchild,
District Secretary, for the pur¬
chase of the following bonds ag¬

gregating $24,000: $7,000 general
obligation, and $17,000 Local Im¬
provement District No. 1 bonds,
interest rate is not to exceed 6%,
payable J - J. Dated July 1, 1941.
Due $2,000 from July I, 1943 to
1952; : Both issues are to be re¬

tired by property assessment. The
district will furnish printed bonds,
and the successful bidder shall
furnish the legal opinion. The
bids shall specify the terms under
which said bonds shall be pur¬

chased, and shall designate Hie
lowest rate or rates of interest at

which said bidders Will purchase
them. Subject to the right of the
Commissioners to reject any and
all bids, the lowest debt service
cost to the district shall deter¬
mine the successful bidder. As¬
sessed valuation and other mis¬
cellaneous; information will be
furnished by the above Secretary
to bona fide bidders upon written
request. Enclose a certified check
for $1,500;'

_ t -

WEST VIRGINIA
"

i West Virginia, State of
%Bond Offering — Sealed bids
willbe received until 1 p.m.

(EST):* on Sept. 23, by Gover¬
nor Matthew M. Neely, for the
purchase of an issue of $500,000
road bonds. Interest rate is not
to exceed 4%, payable M-S.
Dated. April 1, 1941. Coupon
bonds in $1,000 denoms, convert,
■into fully registered bonds of
$1,000 and $5,000 denoms. Due
$20,000 April 1, 1942 to 1966. Rate
of interest to be in a multiple of
V4 of 1%. A part of the issue
may bear one rate and a part a
different rate. Not more than
two- rates will be considered in
any one bid. The bonds will be
sold to the bidder offering to take
the bonds bearing the lowest in¬
terest rate and to pay the highest
price offered for bonds bearing
such rate. Prin. and int. payable
in lawful money at the State
Treasurer's offioe, or at the Na¬
tional City Bank, New York.
These bonds are issued under au¬

thority of amendment to the Con¬
stitution known as $50,000,000
State Road Bond Amendment and
under authority of an Act of the
State Legislature, 1941 Regular
Session, know as Enrolled Senate
Bill No. 20,. passed Feb. 24, 1941.
To" secure- the ; payment of this
bond, principal sum and interest,
when other fund$ and revenues
sufficient are not available for
that. purpose, it is, agreed that,
within the limits prescribed by
the. ' Constitution, the board of
Public Works of the State shall
annually cause to be. levied and
collected an annual State tax on

all property in the State, until

purchasers will be furnished with
the final approving opinion of
Caldwell - & Raymond of New
York, but will be required to pay
the fee for approving the bonds.
Enclose a certified check for
2% of the face value of the bonds
bid for, payable to the State.

WISCONSIN

- Durand, Wis.

Bond Sale Details — The City
Clerk states : thatthe $50,000
municipal . building bonds sold
recently—v. 154 p. 39—were pur¬
chased by Park-Shaughnessy 7 &
Co. of St. Paul, as 3 V2S, at par. 't

Hales Corners Sanitary District
(P. O. Milwaukee), Wis. "

Bond Offering — Bids will be
received until Sept. 19, at 3 p.m.,

by the . District Clerk, at the
Greenfield Town Hall, for the
purchase of $47,000 3% semi-ann.
sewer bonds. Dated Sept. 1 1941.
Due on Sept. 1 as follows: $4,-
000 in 1952 to 1954 and $5,000
in 1955 to 1981.

"

, Kenosha, Wii.
Bond Sale Details—The Acting

City Treasurer now states that
the $104,000 refunding bonds sold
to the City Water Department,
were purchased at par, as fol¬
lows:

$61,000 1V2% semi-ann. refund¬
ing bonds. Dated Sept.
15 1941. Due on Sept.
15 1951.

43,000 D/2% semi-ann. refunding
bonds. Dated Dec. 15
1941. Due on Dec. 15
1952.

Menomonie, Wis.
Bonds Authorized — The City

Council is said to have passed a

resolution authorizing the issu¬
ance of $225,000 bonds for pur¬
chasing a site and erecting a new
senion high school building.

SaukCity School District No. 5 (P.
O. Sauk City), Wis.

Bonds Voted — At a recent
election" the voters are said to
have approved the issuance of
$10,000 heating plant bonds.
Whitefish Bay School District No.
I (P. O. Milwaukee), Wis.

Bonds Not Sold—We are in¬
formed by Nelson C. Hall, Dis¬
trict Clerk, that $43,000 not ex¬
ceeding4^4% semi-ann.: refunding
bonds were scheduled for sale on

Sept. 4, but; were not awarded,
all bids being rejected because
of a defect in advertising. He
states that they will be readver-
tised for sale. Dated Sept. 1 1941.
Due on Sept. 1 1958.

WYOMING

Goshen County School District No.
1 (P. O. Torrington), Wyo.

■4 Bond Sale—The $16,000 coupon
semi-ann. building bonds offered
for sale on Sept. 6 - v.153 p.1166
were awarded to the Stockgrowers
National Bank of Cheyenne, as 3s,

Scll'U wuiHi xs ituiy jjeuu, jsuiaavicim. ; . nr^mium nf 56105 Pflual
trt twiV thp arirmnl 1ntprp«:t on said P ^ ° premium 01 Jpiuo, equalto pay*the annual interest on sara |to 100 656) according to the Dis¬

trict Clerk. ' Dated Sept. 1, 1941.
thereof within the time this bond
becomes due and,; payable. "In
the event that prior to the de¬
livery of the bonds the income
received by private holders from
bonds-of the same type and char¬
acter shall be declared to be tax¬
able under present Federal in¬
come tax laws, either by a ruling
of the Bureau of Internal Rev¬
enue or .by a decision of any Fed¬
eral court, or shall be taxable
by the terms of any Federal in¬
come tax law hereafter enacted
the successful bidder may, at his
election,: be relieved of his ob¬
ligations under the contract to
purchase the bonds and in such
case >the, deposit accompanying
his bid will be returned." The
bonds cannot be sold at less than
par and accrued interest. Accrued
interest to..be calculated from
Oct; 1, 1941. Purchasers will be
required to pay accrued interest
to date of delivery. Delivery will
be made in New York City. To

The Casper National Bank was
second high, offering $100 premi¬
um on 3s.: ••[ ■'
Laramie County (P. 0>. Cheyenne),

Wyo. ■%;%
Bond Election Authorized — It

is reported that the County Board bout Government will have imple-
of Commissioners recently passed.mented its pledge to place the
a resolution calling for an elec- 'province on a pay-as-you-go basis,
tion prior to Feb. 1, 1942, to sub- Necessity for borrowing money for

NOVA SCOTIA

Digby, N. S. ,„.V

Bonds Sold—An issue of $23,-
000 4% improvement bonds was
sold recently to Cornell, MacgilW
ivray, Ltd. of Halifax, at a price
of 100.61, a basis of about 3.93%.,
Due as follows: $1,000 from 1942
to 1955 incl. and $1,500 from 1956
to 1961 incl.

Sidney, A'». S.
Bond Sale—The Dominion Se-:

curities Corp. of Halifax pur¬
chased on Sept. 11 an issue Of.
$10,000 4% sewer and water ex¬
tension bonds at a price of 100.70,
a basis of about 3.86%0. Dus

serially from 1942 to 1951 incl/
Other bids:%.y . ..v

Bidder.:..,...- ...»..RateBid
F. J. Brcnrmn & Co 100.54
W. C. Pitfleld & Co. 100.53
G. E. Leslie & Co 100.52
Eastern Securities Co. . lOO.^S
Cornell, MacGillivray & Co 100.07
Stanbury & Co. 99.71

ONTARIO

Mersea Township, Ont.
Bonds Sold—An issue of $36,-

000 3 V2 % improvement bonds
was sold to Harris, MacKeen,
Goss & Co. of Toronto, at a

price of 101.17, a basis of about
3.33%. Due from 1942 to 1956
incl.

PRINCE EDWARD ISLAND

Prince Edward Island

a - - (Province of)
Bond Sale —The province re¬

cently announced the sale of $2,-;
250,000 4% sinking fund bonds
to a group composed of the Bank
of Montreal, Cochran Murray &
Co. and the Royal Securities*
Corp. The bankers agreed to a

price of 98.31, taking $500,000 on
a firm basis and the remainder
on option. The bonds are dated
Sept. 15, 1941, and mature March
15, 1954, with a cumulative sink-i
■ing fund to be provided annual¬
ly. Proceeds of the financing will
be used by the province for the
retirement of temporary debt,
highway and other capital ex¬

penditures, and the funding of
accumulated deficits. Other bids
for the bonds were as follows:

Bidder I Rate Bid

Midland Securities, Ltd.,
Gairdner & Co., Dyment,
Anderson & Co., W. C.

- Pitfield & Co. and T. M. . ; •

Bell & Co. ^ ... 98.20

Wood, Gundy & Co., A.
E. Ames & Co., Dom¬
inion Securities Corp.,
McLeod, Young, Weir & 7 7

-Co.,' Bell, Gouinlock &
Co. and Mii'ls, Spence
& Co. 1%. 98.00

QUEBEC

Quebec (Province of)
Operating Within Income — The

Province has rehabilitated its fin¬
ances to the point where it is cur¬

rently living on income without
having to borrow money, Hon. J.
Arthur Mathewson, K.C., provin¬
cial treasurer, reports in present¬
ing financial results for the year
ended March 31. In the first five
months of the present year, which
began April 1, the province has1
balanced its budget on an overall
basis, the treasurer states in a sup¬
plementary report.
If nothing develops in the future

to upset its calculations the God-^

mit to the voters an issue of $63,-
000 bonds tb furnish funds to pur¬
chase the City of Cheyenne's
equity in the present City and
County building.

CANADA
Canada (Dominion of)

7 Treasury Bills Sold—An issue
of $40,000,000 ■ Treasury bills
was sold on Sept.111 at an aver¬

age yield of 0.546%f; Dated Sept.
12 1941 and due Dec. 12 194,1.

current operations will have been
obviated. Refunding operations
will be necessary, however, to
take care of the $10 millions of
2% debentures, which matured
Aug. 1, and which have not yet
been refunded, as well as a $a
millions issue maturing Nov. 1. .

: f Senneville, Que.
Bonds Sold—An issue of $38,-

000 . 31/2% improvement bonds
was sold to the Royal Bank of
Canada, of Montreal, at a price
of 96.87, a basis of about 3.76%.
Due from 1943 to 19 71 incl.
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Weekly Statement of Resources and Liabilities of the 12 Federal Reserve Banks at Close of Business Sept 10,1941
•

-ws ' «• - .. ' " • i':• ~ ■ ' i \thi. ■ J 'i f1 •' •* / . •» . •. ■» *W 1 ■ <* ^ ■ * - • ".—v. "'-<1 » -- > . ■• *V.^* ♦ .i- r- v.

Three Ciphers (000) Omitted
Federal Reserve Agent at—

;•' V.; ,i.'i; • ■..* ASSETS J",;:-
Gold certifies tea on hand and due from U. S. Treasury-
Redemption fund—Fed. Res. notes —J——
Other cash* ;

Total reserves

Bills discounted:
Secured by U. S. Govt, obligations, direct and guaranteed-,

: Other bills discounted

• .Total bills discounted

Industrial advances i
■m : «'• tt'*

U. S. Govt, securities, direct and guaranteed:
Bonds *

Notes — *—

Total U. S. Govt, securities, direct and guaranteed.

Total bills and securities

Due from foreign banks
Fed. Res. notes of other banks.
Uncollected items

Bank premises —1 —

Other assets

Total assets -— '

? liabilities
F. R. notes in actual circulation —.

Deposits: . , V , . " ' '. .

Member bank reserve account
U. S. Treasurer—General account .

Foreign . 1 —

Other deposits

Total deposits

Deferred availability items

Other liabilities, incl. accrued divs.,

Total liabilities

CAPITAL ACCOUNTS,

Capital paid in
Surplus (Section 7)

Surplus (Section 13-b) •—

Other capital accounts

Total liabilities and capital accounts

Commitments to make industrial advances.

> 'r
•v -- - 'L ' ' ■ 'i ■' "i; / -•' ^ Kansas K San

Total - Boston New York Philadelphia Cleveland Richmond Atlanta ..t. Chicago St. Louis Minneapolis City Dallas Francisco

$ $ $ $ $ '''"'.v $ $• . $ ,'r'. $ $ $

20,297,032 1,151,761 8,478,311 1,295,467 1,563,791 753,079 ;• 503,063 3,368,794 . 546,406 352,974 492,027 M 327,526 1,463,833

16,386 4,883 1,773 1,015 920 , 1,775 464 1,218 902 552 .478 ' 731 1,675

262,666 25,623 63,758 18,782 20,760 10,087 . 20,458 38,421 11,712 5,280 12,289 11,617 23,879

20,576,084 1,182,267 8,543,842 1,315,264 1,585,471 764,941 523,985 3,408,433 559,020 358,806 504,794 339,874 1,489,387

: : 2,094
iyiy!.1 -V-.

■ 1,640 8 100 20 33 25 93 f: 125 50

11,511 : ——' .

10,639 ■ ' 19 /; 40 •V1'-9 44 24 : ■■■■■' 56 84 6 f 575 15

13,605 12,279 A." •= '••• 27 140 9 64 24 56 84 7 575 v 15

9,701 1,443 - 1,163 3,705 261 811 161 377 — 492; 816 298 154

.1,363,800 99,286 384,113 107,301 141,895 74,720 57,484 166,999 65,886 38,477 66,280 53,594 107,765

,820,300 59,719 231,036 64,541 85,348 44,943 34,577. . 100,446 39,630
. 23,144 39,864 32,236 64,817.

2,184,100: •- 159,005 615,149 171,842 227,243 119,663 ». 92,061 * 267,445 105,516 61,621: 106,144 " • 85,829 / 172,582

2,207,406 160,448 628,611 .. 175,574 227,644 120,483 92,286 267,846 105,605 62,222 107,059 86,827 172,801

;.J ' 47 3 18 ■ 5 '4 ' 2 ■2 6 ' 1 see t 1 ;?■. 1" 4

38,911 1,184 3,619 1,518 2,216 12,985 2,579 3,114 2,865 435 ' 3,393 : ■ 858
'

4,145

897,321 84,505 197,714 60,274 109,030 79,443 38,197 127,667 54,820 • 25,538 40,244 34,959 44,930

40,644 2,796 10,262 4,856 4,488 2,766 1,963 2,997 2,295 1,348 2,916 1,166 2,791

55,195 . 3,579 14,132 7,327 5,854 3,131 2,155 6,061 2,404 i ■ 1,502 ,
2,500 2,027 4,523

23,815,608 1,434,782 9,398,198 1,564,818 1,934,707 983,751 661,167 3,816,124 727,010 449,851 660,907 465,712 1,718,581

7,129,940 594,234 1,851,446 498,420 . 679,436 358,093

: ;;t ...

235,548 1,513,129 265,594 180,950 236,852 113,556 602,682

13,158,335 661,072 6,111,714 V 798,448 934,134 449,649 - 306,247 1,935,360 326,706 172,375 v 310,413 250,400 901,817

455,691 14,991 95,835 47,100 49,724 26,017 22,857' 52,989 27,072 34,693
'

27,402 23,941 33,070

1,143,825 54,626 447,249 108,669 103,067 48,173 39,210 134,436 33,609 24,647 32,489 32,489 85,161

698,933 7,575 585,673 15,796 27,753 6,527 7,335 5,444 8,259 ; 5,742 2,445 633 25,751

15,456,784 738,264 7,240,471 970,013 1,114,678 530,366 375,649 2,128,229 395,646 237,457 372,749 i ' 307,463 1,045,799

849,540 76,324 176,648 58,607 105,692 78,930 36,204 126,676 53,761 21,612 39,832 „ 33,071 42,183

6,558 • 368 941 3,253 368 340 113 381 137 < 133 150 , 149 225

23,442,822 1,409,190 9,269,506 1,530,293 1,900,174 967,729 647,514 3,768,415 715,138 440,152 649,583 454,239 ■ 1,690,889

141,015 9,361 51,711 11,907 14,602 5,539 4,841 15,086 4,362 3,004 " ' 4,550 4,288 11,764

157,065 10,906 56,447. 15,144 14,323 , 5,247 5,725 ~ 22,824 4,925 3,152 3,613 J
'

3,974 10,785

26.785 2,874 7,070 4,393 1,007 3,244 713".: 1,429 533 V 1,000 1,138 1,263 2,121

47,921 2,451 13,464 3,081 4,601 1,992 2,374 v. 8,370 2,052 i 2,543 • 2,023 ; 1,948 3,022

23,815,608 1,434,782 9,398,198 1,564,818 1,934,707 983,751 661,167 3,816,124 727,010 449,851 660,907 465,712 1,718,581

12,994 1,061 517 2,081 1,246 747 1,049 1,600 705 28 . 602 23 . 3,335

• "Other cash" does not include Federal Reserve notes, t Less than $500. ' ^ ' "* . - ' ' * ' * ?"

Federal Reserve Note Statements
•••'. ,•' "7,--"'./'/> 'v y'":: ■. < v;^1' W *' ';*/(,.V

•- 'x- * ' „

Thre Ciphers (000) Omitted
- -

, - ' ■ * Federal Reserve Bank of— - Total Boston , New York Philadelphia Cleveland Richmond Atlanta

—1-1 ■•...I, ij.. yj •.

■ Kansas ^ 7^7. -"'.rSan
Chicago St. Louis Minneapolis City - ' Dallas Francisco

Federal Reserve notes:

Issued to F. R. Bank by F. R. Agent-
Held by Federal Reserve Bank

7,497,636

367,696

$

626,496

32,262

1,954,214

102,768

$

516,789

18,369

$

705,502

26,066

$

382,831

24,738

258,855

23,307

1,547,697

34,568

$

283,552

17,958

$

187,054

6,104

$ :;C
247,329

10,477

125,565

12,009

$ : ;■

661,752

59,070

4 In actual circulation —: —.

Collateral held by agent as security for notes issued to bank:
Gold certificates on hand and due from U. S. Treasury

Eligible paper —,

7,129,940 594,234 1,851,446 498,420 679.436 358,093 235,548 1,513,129 265,594 180,950 236,852 113,556 602,682

Total collateral

7,643,000 635,000 1,960,000 540,000 710,000 400,000 270,000 1,580,000 299,000 189,000 ' 250,000 131,000 679,000
12,434 12,194 8 — — 33 105 94

7,655,434 635,000 1,972,194 510,008 710,000 400,000 270,000 V 1,580,000 299,033 189,105 250,094 131,000 679,000

Discount Rates of Foreign

There have been no changes during the week in the
discount rates of any of the foreign central banks.
Present rates at the leading centers are shown in the
table which follows:

Rate in Pre-

Country ;; ., Effect Date vious
• Sept. 12 Effective Rate
Argentina _ 3Va Mar 1, 1936
Belgium . 2 Jail 5, 1940 2Vi
Bulgaria 5 Dec 1, 1940 6
Canada —_ 2'/a Mar 11, 1935
Chile 3 Dec 16, 1936 4 ■!
Colombia — 4 Jly 18, 1933 5
Czechoslo- - ' y'i;• -77- 7:;v-
vakia ■ 3 Jan 1, 1936 3J/2

Danzig —4 Jan 2, 1937 5
Denmark 4 ' . Oct 16, 1940 4Va
Erie 3 Jun 30, 1932 3>/a
England ___ 2 Oct 26, 1939 3
Estonia — _ "4& Oct -1, 1935 5''
Finland 4 Dec 3, 1934 4»/a
France ; 1% Mar 17, 1941 2
Germany Apr 6, 1940 4
Greece !——. 6 ' Jan 4, 1937 7 7
Holland —^ 2'/a Jun 26, 1941 3 .

* Not officially confirmed. ; - \

I

Rate in Pre-

Country : Effect Date vious
Sept. 12 Effective Rate

Hungary— 3 Oct 22, 1940 4
India —— 3 • Nov 28, 1935 3ya
Italy V/2 May 18, 1936 5
Japan 3.29 Apr 7, 1936 3.65
Java ■— 3 Jan 14, 1937 4 V
Lithuania'— 6 Jly 15, 1939 7 "

Morocco 6y2
Norway 3
Poland 4'A

Portugal 4
Rumania 3
South Africa 3V2

Spain __a.„*4: .

Sweden 3
Switzerland 1 Va

Yugoslavia 5

May 28,
May 13,
Dec 17,
Mar 31,
Sep 12,
May 15,
Mar. 29,
May 29,
Nov 26.
Feb ' 1,

1935 4ya
1940 4%.
1937 5 ;

1941 4 Va
1940 3ya
1933 4>/a
1939 5
1941 3%
1936 2

1935 6%

. The market for prime bankers' acceptances has been
very inactive this week. Prime bills are scarce with
the demand greatly in excess of the supply. Dealers'
rates are reported by the Federal Reserve Bank of New
York for bills up to and including 90 days are Vz% bid
and 7/16% asked; for bills running for four months,
9/16% bid and %% asked; for five and six months, %%
bid and 9/16% asked. t The bill buying rate of the New
York Reserve Bank is Yz% for bills running from 1 to
90 days.' .' ,,... / ; ■ 'i' .'A-'../' ' '■ ':

Returns of Member Banks in New York
and Chicago—Brokers' Loans

Below is the statement of the Board of Governors of
the Federal Reserve System for the New York City
member banks and also for the Chicago member banks
for the current week, issued in advance of full state¬
ments of the member banks, which will not be avail¬
able until the coming Monday.

MEMBERASSETS AND LIABILITIES OF WEEKLY REPORTING
BANKS IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
New York Citv Chicago

Sep.10 Sep. 3 Sep. 11 Sep. 10 Sep.3 Sep. 11
1941 1941 1940 1941 1941 1940

> Assets—' 7 /7 : $ $ $ $ $ $

Loans and invest.—total—,. 12,259 12,270 9,678 2,658 2,701 2,301

Loans—Total — 3,709 3,695 2,826 899 897 623

Commercial, Indust. and
agricultural loans 2,428 2,393 1,742 685 660 441

• Open market paper.— 77 : ;
; - 79 ■7. 76 V 31 ~\i 31 22

. Loans to brok; & dealerj 7 445 462 285 7 ' 39 43 ■ 25
'

• Other loans for pur. 01
, •.'.'7

53
::v

carrying securities .159 ■'v 159 163 53 59

Real estate loans —

- 109 110 124 22 22 18

Loans to banks ——
33 35 43 «---

Other loans —
458 457 393

"

89 88 ^ 58

Treasury bills __—J— 503 -548 330 312 345 297

Treasury notes 1,443 1,442 1,046 115 115 158

United States bonds—_ 3,211 3,187 2,668 811 820 722

. Obligations guaran. by tn<
159 158 143

U. S. Government——^1 1,852 1,854 1,374
Other securities 1,541 1,544

'

1,434 362 366 358

Res. with Fed. Res. banks- 5,300 5,257 6,391 1,201 1,131 1,219

Cash in vault - 91 88 85 42 41 43

Balances with dom. banks. 88 84 80 268 279 257

Other assets—net — — 325 323 326 43 43 46

Liabilities— ..
1 . -

Demand deposits—adjusted 10,977 10,978 9,681 2,261 2,252 1,981

Time deposits 765 762 730 492 492 506

U. S. Government deposits. 107 107 35 95 95 94

Inter-bank deposits:
r'

Domestic banks 3,855 3,814 3,707. 1,066 1,059 1,008

Foreign banks „—„
566 . 566 618 8

. 7 .7

Borrowings d"- iuL
Other liabilities w-iX—. • 274. f 275 296 ,t 14 14 7 13

Capital accounts — 1,519 1,520 1,493 276 276 257

Weekly Return of the New York City
Glearing ttoe

The weekly statement issued by the New York City
Clearing House on Friday afternoon is given in full
below: 7'7;;7':;: v7'7> 77>./7 ■-77/. 7"
.. Statement of members of the New York Clearing House Associa¬
tion at close of business Thursday, Sept. 11, 1941.

Clearing House 7
Members

Bk of N. Y $
Bank . of the
Manhattan Co.

Nat'l City Bank,:
Chem. Bank and
.• Trust Co.

Guar. Trust Co.,
Manuf. "Trust Co.
Central Hanover
-V- Bk. & Trust Co.
Corn Exchange
' Bank Trust Co.
First Nat'l Bank-

Irving Trust Co.,
Continental Bank
& Trust Co

Chase Nat'l Bank
Fifth Ave. Bank,'
Bankers Trust Co.

Title Guarantee
: : &.-Trust Co.___"
Marine Midland

-Trust Co. 1

N. .X: Trust Co.
Commercial Nat'l
Bank & Tr. Co.

Public National

Bank & Tr. Co.

♦Capital

6,000,000

20,000,000
77,500,000'

'

- • f '

20,000,000
90,000,000
41,591,200
: i ■

♦Surplus &
Undivided
Profits

$ 14,294,300

27,221,000
82,100,800

58,357,100
187,600,900
40,986,600

Net Demand

Deposits
Average

$ 246,274,000

679,314,000
a 2,666,244,000

v, 857,208,000
t 2,237.518,000

« 786,263,000

. v Time

Deposits
Average

$ 16,288,000

. 38,046,000
162,396,000

"

9,235.000
89.041.000

107,267,000

21,000,000 75,642,000 t 1,158,141,000 •' 83,757,000

15,000,000
10,000,000
50,000,000

4,000,000
100,270,000

' '

500,000
25,000,000

20,287,000
109,849,400
53,896,700

4,531,200
137,453,100
4,267,300
84,931,100

345,636,000
r 886,980,000"
7,' 728,815,000''

73,565,000
§ 3,408,392,000

58,713,000"
IT 1,187,718,000

27,640,000
959,000

4,998,000

1,629,000
45,575,000
5,009,000
80,820,000

- • 6,000,000 , 1,168,100 18,200,000. :"';2,419,000

5,000,000
12,500,000

7,000,000

7,000,000

10,151,100
28,067,600

8,916,500

10,758,300

155,740,000
456,343,000

144,551,000

104,448,000

3,130,000
43,983,000

1,629,000

54,038,000

Totals —------$518,361,200 $960,480,800 $16,200,063,000 $777,859,00

1o;,AsPef officlal sports: National, June 30, 1941; State, June 30.1941; trust companies, June 30, 1941.^ • '
Includes deposits in foreign branches: a $288,209,000 (latest available

date); t $64,991,000 ..(latest .available dateJ*, t (Sept ; 11) $2 785 00S
§$90,409,000 (latest available date); ff $23,250,000 (Aug. 30). ' ,JU0»
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Weekly Return of the Board of Governors of the Federal Reserve System
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon,

Sept. 11, showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table
presents the results for the System as a whole in comparison with the figures for the eight preceding weeks and
with those of the corresponding week last year. The second table shows the resources and liabilities separately
for each of the 12 banks. The Federal Reserve note statement (third table following) gives details regarding
transactions in Federal Reserve notes between the Reserve agents and the Federal Reserve banks. v ■;

•

;r COMBINED RESOURCES AND LIABILITIES OP THE FEDERAL RESERVE BANKS AT THE CLOSE OP BUSINESS SEPT. 3, 1941

Three Ciphers (000)
Omitted

Sept. 10,
1941

Sept. 11,
1940

Sept. 3
1941

Aug. 27
1941

Aug. 20
1941

Aug. 13
1941

Aug. 6
1941

July 30
1941 1

July 23
1941

July 16
1941

>
:. Assets '

Gold ctfs. on hand and
due from U. S. Treas.t.

Redemption fund (Fed.
V Reserve notes) —

Other cash*

20,297,032 18,671,299 20,299,032 20,299,532 20,299,532 20,300,529 20,300,531 20,302,533 20,302,531 20,307,532

16,386 11,397
262,666 340,820

15,146
235,953

15,411
274,705

16,229
274,639

16,657
279,984

16,657
268,243

16,271 v 16,271
293,232 293,072

12,186
283,282

Total reserves - 20,576,084 19,023,516 20,550,131 20,589,648 20,590,400 20,597,170 20,585,431 20,612,036 20,611,874 20,603,000

<
; Liabilities :

Fed. Res. notes in actual
circulation :

Deposits—Member banks-
reserve account

<■;: U. S. Treas.—General
account

Foreign:
v Other deposits'

: Total deposits ■■..
Deferred avail, items —

Other liab., lncl. accrued
•

dividends

7,129,940

13,158,335

455,691
1,143,825
698,333

15,456,784
849,540

6,558

5,393,924

13,595,824

761,686
956,537

"

563,403

15,877,450
669,184

6,129

7,117,836

12,884,323

708,465
1,152,015
681,726

15,426,529
898,687

3,080

7,006,926

12,997,655

772,074
1,152,699
689,923

15,612,351
877,919

3,315

6,952,605

13,037,470

785,344
1,202,872
631,830

15,657,516
918,845

2,931

6,906,411

12,947,724

919,425
1,194,306
621,665

15,683,120
958,777

3,231

6,903,785

12,951,427

839,314
1,201,653
663,688

15,656,082
848,354

2,704

6,829,182

13,096,940

921,055
1,144,031
604,411

15,766,437
835,032

3,033

6,771,077

13,117,089

954,398
1,165,141
593,544

15,830,172
885,278

2,658

6,774,078

13,223,032

849,372
1,185,116
607,199

15,864,719
1,022,766

2,115

Total liabilities 23,442,822 21,940,687 23,446,132 23,500,511 23,531,897 23,551,539 23,410,925 23,433,684 23,489,185 23,663,678

Capital Accounts
Capital paid in —

Surplus (section 7)
Surplus (section 13-b) _

Other capital accounts _

Total liabilities and
capital accounts

Ratio of total res. to de-
*"■" P6sits~~and Fed." Res.
note liabil. combined _

Commitments to make
industrial advances

141,015 137,020
157,065 151,720
26,785 26,839
47,921 44,388

140,970
157,065
26,785
47,898

140,942
157,065
26,785
47,959

140,868
157,065
26,785
47,931

140,933
157,065
26,785
47,926

140,911
157,065
26,785
47,908

140,894
157,065
26.785

48,005

140,889 140,797
157,065 157,065
26,785 26,785
47,993 47,902

23,815,608 22,807,254 23,818,850 23,873,262 23.904,546 23,924,248 23,783,594 23,806,433 23,861,917 24,036,227

91.1%

12,994

89.4%

8,123

91.2%

12,872

91.0%

12,928

91.1%

13,078

91.2%

13,058

91.2%

12,810
11,697
91.2%

11,393
91.2%

11,950
91.0%

Maturity Distribution of
Bills and Short-Term
Securities— •

* 1-15 days bills disc.
16-30 days bills disc.**..
31-60 days bills disc
61-90 days tills disc.
Over 90 days bills disc._

!

Total bills . .

1-15 days ind. adv
16-30 days ind. adv.
31-60 days ind. adv.
61-90 days ind. adv
Over 90 days ind* adv.-

Total industrial adv.—
U. S. Govt, securities,
direct and guaranteed-
1-15 davs

16-30 days
31-60 days
61-90 days —

'
Over 90 days

Total U. S. Govt, se¬

curities direct and

guaranteed

2,18*4,100 2,433,600 2,184,100 1,184,100 2,184,100 2,104,100 1,184,100 2,184,100 2,184,100 2,184,100

2,184,100 2,433,600 2,184,100 1,184,100 2,184,100 2,104,100 1,184,100 2,184,100 2,184,100 2,184,100

Federal Res. NOves—

Issued to Fed. Res. Bank "f V"
by F. R. Agent— 7,497,636 5,688,926

Held by Fed. Res. Bank- 367,696 295,002
7,442,406 7,362,287 7,300,458
324,570 355,361 347,853

7,264,985 7,247,373 7,179,380 7,150,196 7,138,328
358,574 344,088 350,198 379,119 364,250

'« In actual circulation— 7,129,940 5,393,924 7,117,836 7,006,926 6,952,605 6,906,411 6,903,785 6,829,182 6,771,077 6,774,078

Collateral Held by Agent
5 as Security for Notes
J issued to bank— -VVv;:
Gold ctfs. on hand and
due from U. S. Treas—

By eligible paper

7,643,000
12,434

5,790,000
3,844

7,556,000 7,490,000 7,430,000
11,253 9,281 7,513

'.'t V " ,4- *-l ' 1 V

7,382,000 7,372,000 7,305,500 7,305,500 7,293,500
9,253 4,711 3,937 2,204: 1,801

Total collateral 7,655,434 5,793,844 7,567,253 7,499,281 7,437,513 7,391,253 7,376,711 7,209,437 7,307,704 7,295,301
* ."Other cash" does not include Federal Reserve notes.
(■These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was

devalued from 100 cents to 59.00 cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the differ¬
ence itself having been appropriated as profit by the Treasury under provisions of the Gold Reserve Act of 1934. . V

Stock and Bond Averages
Below are the daily closing averages of representa¬

tive stocks and bonds listed on the New York Stock
Exchange as compiled by Dow, Jones & Co.:
< • - Stocks *■ Bonds

10 10

15 Total 10 First Second 10 Total
Utili- 65 Indus- Grade Grade Utili- 40
ties Stocks trials Rails Rails ties Bonds

127.51 29.56 18.86 43.07 107.50 92.61 51.25 110.42 90.44
127.26 29.70 18.70 43*02 107.48 92.55 , §1.33 110.30 90.41

ocuo, o 127.17 29.75.18.67 43.00 107.48 92,70' *5,1.39 110.21 .90.44
;Septf.,iV4 127.510,29193 18.65 43.13 l'07.5t :92'.7&V5}:98l;llO.20' 9Q.52

18.79 43.34 107.49 92.86 51.84T 110.34 90.63
18.80 43.43 107.36 92.90 51.93 110.41 90.65

18.73 43.28 107.46 92.89 51.89 110.40 90.66

30 20

Indus. Rail
trials roads

Sept. 8
Sept. 6
Sept, 5
'•Sept/.37
Sept; " 3 *127.91 '30.20
Sept. 2 128.31 30.17
Aug. 30 127.70 30.19

Date

New York Money Rates
. Dealing in detail with call loan rates on the Stock

Exchange from day to day, 1% was the ruling quota¬
tion all through the week for both new loans and re¬

newals. The market for time money continues quiet.

Rates continued nominal at 11/4% up to 90 days and

li/2% for four to six months' maturities. The market
for prime commercial paper has been brisk this week.
The demand continues quite heavy, and the volume Kof

paper'is the best - in 'severallyears. Ruling5f ra't6s7^i'd
%%—%% for all maturities.

Bills discounted:
Secured by U. S. Govt,
obligations, direct and
guaranteed 2——

Other bills discounted—
2,094

• 11,511

980

/ 4,258
2,197
10,222

2,407
7,973

2,187
V 6,102

5,462
;• 4,500

1,748
3,641

1,622
2,938

605

1,823
,

, 930
1,366

V Total bills discounted.. 13,605. 5,238 12,419 • 10,380 8,289 9,962 5,389 4,560 2,728 2,296

Industrial advances 9,701 8,630 9,681 9,563 9,586 9,270 9,448 9,930 9,853 9,807
U. S. Govt, sec., direct
and guaranteed"

•; -w
^

1,363,800Bonds 1,363,800 1,318,600 1,363,800 1,363,800 1,363,800 1,363,800 1,363,800 1,363,800 1,363,800

/ ■ Notes —.» 820,300 1,115,000 820,300 820,300 820,300 820,300 820,300- 820,300 820,300 820,300-

Total U. S. Govt, sec., •'./ y y*

direct and guaranteed. 2,184,100 2,433,600 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100
Total bills and sec. 2,207,406 2,447,468 2,206,200 2,204,043 2,201,975 2,203,332 2,198,937 2,198,590 2,196,681 2,196,203

Due from foreign banks- 47 47 . 47 •, 47 47 47 47 47 . 47 47

Fed. Res. notes of other

34,235banks _ 38,911 22,962 37,002 33,305 31,467 30,090 26,338 29,911 30,130
Uncollected items 897,321 706,834 * 933,518 954,428 988,793 1,002,878 880,483 881,425 935,334 1,120,507
Bank premises + 40,644 V 41,310 40,588 40,641 ■ 40,667 40,456 40,417 40,296 40,429 40,444
Other assets _ _ 55,195 65,117 81.364 50,220 49,359 48,898 48,189 47,601 46,641 45,896

Total assets ——„ 23,815,608 22,307,254 23,818,850 23,873,262 23,904,546 23,924,248 23,783,594 23,806,433 23,861,917 24,036,227

8,056
3,396
1,095
948
110

8,418
819
784
506

261

- 8,223
1,953
957

1,175
101

7,212
1,461
683
906

98

5,562
1,343 .

721

559
104

8,172
217 »-

681
737
155

3,783
118

551

776
161

3477
94
276
477

266

2,236
20

93 /.
143
236

1,732
122

42

105

295

13,605 5,238 12,419 10,380 8,289 9,962 5,389 4,560 2,728 2,296

2,333 1,568 391 343 360 1,969 1,929 2,283 2,070 1,515

432 253 391 343 360 381 323 325 ' 309 754

166 138 173 242 256 286 301 278 228 181

958 269 984 898 866 620 938 1,124 1,225 1,386

5,812 6,402 5,767 5,878 5,895 6,014 5,957 5,920 6,019 5,971

9,701 8,630 9,681 9,563 9,586 • 9,270 9,448 9,930 9,853 9,807

Condition of the Federal Reserve ~

of New York ^ / I i
+ The following shows the condition of the Federal
Reserve Bank of New York at the close of business Sept.
10, 1941, in comparison w.Jth the previous week and the
corresponding date last year:
+: W'V:' J"V'/• ••'■■v-, • v ■

ASSCtS— v."

Gold certificates on hand
due from U. S. Treasury*

Redemption fund — F. R.
notes

Other casht

Total reserves

Bills discounted;

'V Secured by U. S. Govt,
obligations, direct and

> guarteed
Other bills discounted...

Total bills discounted.

Industrial advances ......

U. S. Govt, securities, di¬
rect and guaranteed:

Bonds

, Notes

•
' Total U. S. Govt, se-

: curities, direct and
guaranteed

Total bills and securi-
ties '.

Due from foreign banks..
F. R. notes of other banks
Uncollected items

Bank premises
Other assets

Liabilities—

F. R. notes in actual cir¬
culation .

Deposits:
Member bank—res. acct.

U. S. Treas.—Gen. Acct.

Foreign
Other deposits .........

Total deposits

Deferred availability items
Other liabilities including
accrued dividends

Capital Accounts—
Capital paid in
Surplus (Section 7)
Surplus (Section 13b)
Other capital accounts ...

Total liabilities and

capital accounts ...

Ratio of total reserves to

deposit and F. R. note
liabilities combined ....

Commitments to make in¬
dustrial advances

f "Other cash" does not
own Federal Reserve bank notes.

* These are certificates given by the United States Treasury for the
gold taken over from the Reserve banks when the dollar was, on Jan.
31, 1934, devalued from 100 cents to 59.06 cents, these certificates be¬
ing worth less to the extent of the difference, the difference itself
having been appropriated as profit by the Treasury under the provi¬
sions of the Gold. Reserve Act of 1934. 1

The Week with the Federal

Reserve Banks
During the week ended September 10 member bank

reserve balances increased $274,000,000. Additions to
member bank reserves arose from decreases of $252,-
000,000 in Treasury deposits with Federal Reserve Banks
and $3,000,000 in Treasury cash, and increases of $14,-
000,000 in Reserve Bank credit, $11,000,000 in gold stock,
and $5,000,000 in Treasury currency, offset in part by
increases of $2,000,000 in money in circulation and
$8,000,000 in non-member deposits and other Federal
Reserve accounts. Excess reserves of member banks on

September 10, were estimated to be approximately
$5,110,000,000, an increase of $250,000,000 for the week.

■/ Changes in member bank reserve balances and re¬
lated items during the week and the year ended Sept.
10, 1941 were as follows:

, 1 Increase ( + ) or Decrease (—)
Seplt. 10,1941 Sept. 3,1941 Sept. 11,1940

• 1 *
i •' ' $ ' $ " ' 8 ' '

"7T4,000,000 + 2,000,000 +
2,179,000,000

5,000,000

Sept. 10, 1941
$

Sept. 3, 1941 Sept. 11,1940

8,478,311,000 8,500,728,000 9,139,040,000

1,773,000
63,758,000

903,000
55,761,000

1,280,000
\ 95,414,000

8,543,842,000 8,557,392,000 9,235,734,000

1,640,000
10,639,000

: ' - 'l,670,000
9,297,000

360,000
2,993,000

\2,279,000 10,967,000 3,353,000

1,183,000 1,183,000 1,798,000

384,113,000
231,036,000

384,113,000
231,036,000

403,662,000
341,331,000

* *'
, i

615,149,000 615,149,000 744,996,001$

628,611,000 627,299,000 750,147,000

18,000
3,619,000V

197,714,000
10,262,000
14,132,000

V 18,000
5,308,000

194,944,000
VV 10,262,000

13,727,000

18,000
2,673,000

162,048,000
9,768,000
18,363,000

9,398,198,000 9,408,950,000 10,178,751,000

1,851,446,000 1,858,150,000 1,438,694,000

6,111,714,000
95,835,000 /
447,249,000
585,673,000

6,048,717,000
187,862,000
445,793,000
568,998,000

7,155,415,000
315,348,000
532,943,000
463,429,000

7,240,471,000 7,251,370,000 8,467,135,000

176,648,000 170,017,000 147,611,000

941,000 758,000 861,000

9,269,506,000 9,280,295,000 10,054,301,000

51,711,000
56,447,000
7,070,000
13,464,000

51,698,000
56,447,000
7,070,000
13,440,000

51,081,000
53,326,000
7,109,000
12,934,000

9,398,198,000 9,408,950,000 10,178,751,000

94.0% 93.9% ... 93.2%

517,000 524,000 740,000

include Federal reserve notes or a bank's

Bills discounted —

U. S. Gov. direct oblig—
U. S. Govt. guar, oblig.__
Indus, adv. (not includ.
$13,000,000 ;v; commit.— .;
September 10) — 10,000,000

Other Res. Bank credit— 48,000,000
Total Res. Bank credit 2,255,000,000

Gold stock 22,733,000,000
Treasury currency 3,185,000,000
Member bank res. bal.__ 13,158,000,000
Money in circulation 10,036,000,000
Treasury cash — 2,397,000,000
Treasury dep. with Fed.
Reserve Banks

Non-member deposits &
other F. R. accounts—

9,000,000
248,000,000
2,000,000

+ 13,000,000
+ 14,000,000
+ 11,000,000
+ 5,000,000
+ 274,000,000
+ 2,000,000
— 3,000,000

456,000,000 —252,000,000

2,126,000,000 + 8,000,000

+ 1,000,000
+ io,obq.,ooo
+ 230,000,000
+1,752,000,000
+ 147,000,000
— 438,000,000
+ 1,956,000,000
+ 110,000,000

— 306,000,000

+ 346,000,000

Foreign Money Rates
In London open market discount rates for short bills

bills,"as against 11/32—11/16% on Friday of last week.

Money on call at London on Friday was 1%.
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Course Of Sterling Exchange
The market for sterling exchange continues narrow

and without feature- The free pound is steady around
pfficial rates.. The range for sterling this week has been
between $4.03 and' $4.03% for bankers' sight, compared
with a range of between $4.03 and $4.03% last week.
The range for cable transfers has been between $4.03%
and $4.04 compared with a range of between $4.03%
and $4.04 a week ago. y y

Official rates quoted by the Bank of England continue
"unchanged: New York, $4.02y2—$4.03%; Canada, 4.43—
4.47 (Canadian official, 90.090—90.910 per United States
dollar}* Australia, 3.2150—3,2280; New Zealand, 3.2280—
3.2242. American commercial bank rates for official sterl¬
ing continue at 4.02 buying and 4.04 selling. :
In London exchange is not quoted on Germany, Italy,

of any of the invaded European countries. Since July
26 exchange on Japan and China has been suspended
by Government order. In New York exchange is not
quoted on any of the Continental European countries,
due to the June 14 Executive freezing order. Exchange
on Japan and China was similarly suspended on July 26,
but trading in the Shanghai yuan was resumed on Au¬
gust 4 under special Treasury license.^ -

Great Britain's exports for the remainder of the war
are expected to be limited to about % of their pre-war
volume, as the result of an agreement with the United

!
States announced on September 10. The pact under¬
takes to restrict British exports to a minimum and. was
made to remove all suspicion of unfair British competi¬
tion in export markets by means of lend-lease materials*
while assuring the British sufficient dollar exchange to
pay for essential imports not obtainable in the United
States. Disputes between British and United States ex¬
porters will be referred to an Anglo-American commit¬
tee consisting of Lend-Lease and British Supply Coun¬
cil representatives. In order to buy meat and other
necessary foods from Argentina, Britain will continue
under the accord to export steel and machinery replace¬
ments even though she is receiving steel under the
Lend-Lease Act.

Congress will be asked to provide about $6,000,000,000
of additional lend-lease aid as part of a comprehensive
program of national defense. Lend-Lease shipments of
cotton from United States Government-owned stocks to
Great Britain between March 15 and Aug. 23 totaled
287,000 bales.

.-•• A 74% increase in United States exports to the United
Kingdom over the first half of 1940 was recorded in the
first six months of this year, while exports to Japan
declined by 56%, it was reported by the U. S. Depart¬
ment of Commerce on Sept. 8. Shipments to British
Empire countries of $1,301,000,000 and to Latin America
of $401,000,000 represented 62% and 19% of the $2,085,-
000,000 value of total United States exports during the
6-month period, against 41% and 15%, respectively, in
(the corresponding half of 1940.
1 The United States export license system established
in July, 1940 to conserve strategic materials for national

'

^defense has now brought under license control about
$4,000,000 of goods a year,, or about 95%? of all United
States exports, since Export Control Schedule No. 19,
which went into effect on Aug. 17 with 421 additional
categories, has been interpreted by the Export Control
Administrator to include practically every commodity
not previously subject to license/ ' .

Navicert quotas for the final quarter of 1941 are be¬
ing filled rapidly on numerous products. The quota
method of controlling cargo shipments was devised by
the British Ministry of Economic Warfare in an effort
to keep exports to countries accessible to the Axis powers
at normal levels, and is operating smoothly to control
the rate of shipments. Third quarter navicerts are valid
until the end of September, except that an additional
10 days are allowed where it is shown that shipment
has been delayed by lack of shipping facilities. Where
navicerts for the third quarter were denied owing to
exhaustion of quotas, reapplications should refer to the
number of the rejected navicert.

Import licenses are required for shipment to Syria and
Lebanon, areas which are defined! as no- longer under
enemy occupation and control. Navicerts are not re¬
quired for such shipments unless they are routed via
the Persian Gulf.

On Sept. 5 the New York Foreign Exchange Commit¬
tee transmitted a "Notice to Banks and Bankers" from
the Bank of England, F. E.157, dated Aug. 15, concern¬
ing payments from accounts of persons who cease to be
"enemies," Before making any payment from any ac¬
count, either in sterling or in foreign currency, which is
released by the Trading with the Enemy Branch or the
Custodian of Enemy Property, banks and bankers are
required to furnish the Bank of England with the cus¬
tomer's name, nationality, present and former address,
indicated future residence, amounts of his balances in
sterling or foreign currencies, and particulars of any
dividends on securities or similar payments, which are

regularly credited to his account.
As extended to Sept. 30 by the amendment of Sept.

3, General License No. 55, covering payment from
blocked accounts of Chinese or Japanese Governments
or nationals, omits Section A, which permitted payment,
acceptance, or debit up to $500 of checks and drafts
drawn prior to July 26 or $10,000 if the cheek or draft
was then in process of collection within the United
States.;, Authorization .is continued to make payments

' from such blocked- accounts of documentary drafts drawn n
'

under revocable or irrevocable letters of credit issued'
prior to July 26, provided the letters of credit were not

:y Weekly Return ofthe Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giv¬

ing the principal items of resources and liabilities of the reporting member banks in 101 leading cities from >
which weekly returns are obtained. , These figures are always a week behind those for the Reserve banks'
themselves. •. \ . ;y.yv, :• • <.' .v. .. • /. V-' •.. / . .

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN: 101 LEADING CITIES BY DISTRICTS ON SEPTEMBER 3, 1941
v . (In- Millions of Dollars) -.v. » :

it ,'1"' ■ W " h iiin.i' ■ ■■■I .^1—f~ ■■■■..... 11. ».ii . ■ I .lii-Hufc... j-ill.ML III... M ...mftLi irrn-.i.i.,! n ih.-l-niiV,il .. ti.Lmfi .1 ir-.0 1 . r-ir.,. ■, .tX • X : . A X',M . a. .. '

Federal Reserve Districts—

'/ New v,,'.-Phi-H*, €)eve- Rich- ,'.'At-
Total Boston / York delphia land vmond lanta

Chi¬

cago,'':v

St. Mlnne- Kansas San.
Louis apolis City Dallas P'risco

ASSETS ,

Loans and investments—total K

toanS; — total-: <—i — ;y
Commercial - ('Indus, and agricul. loans)__
Open market paper— .—».——
Loans to brokers and dealers in securs-..
Other '/ loans for purchasing or carrying-
securities .

Real estate- loans i—-
Loans to banks
Other loans

Treasury bills —

Treasury notes — i —

United States bonds —— —

Obligations guar, by U. S, Govt —— ■
Other securities : —— 1
Reserve with Federal Reserve Bank . -

Cash in vault i——. i —

Balances with domestic banks
Other assets—net

: LIABILITIES

Demand deposits—adjusted
Time deposits
United States Government deposits
Inter-bank deposits: ,

Domestic banks —
Foreign banks

Borrowings —_— —— L./-
Other liabilities
Capital accounts

29,238
10,903
6,222
397

607

M/436
:: 1,256-
y. 45
1,940

, 1,019
2.283

7,949
3,316
3„768
10,534

543

3,502

1,204

24,349-
5,426
610

9,355
626

1
765

3,889

1,443
y 78i
X- 426

, 88
15

• 16

89

y- 4

152

22

43'

397

-■.,75
125

*;501 i

150

204

69

1,442
230

:x i3r

388

21

/y u
- 22

250

13,256
4,106

2,548
'

94

466

- 205
; ,y 195

35

X 563
572

•:1,484
3,431
1,981
1,682
5,438

X- 112
248

408

$

1,343
; • 567:
t302' ."

y 43
' 30

$.: -y $

2,238 <*?' 823
864 '$321
413 »v>< 153
21 13
"T3-vy 4

■•'•'J '

31 ./
752'

109 " .'
1

287
382

97 X
268

589 \1
24

220

77

19

185

1

212

9

183

13

49

1

88

2

78

732 •• 254
182 100

268

754

.54
402

92

68

300
27

263

43

$

735 i,

378

'191

6

-V 11
: 38

. 2
124

10

7 45

.117
. 70

;1'15
191

, 1Q
2G3
52

4,106
1,373
'} 898.!

51

'51

'•>; 6o
140

173

347

219

1,247
. 359

561

1,507
81

629

76

859

413

239

21

y 4

12-

60'
y-,T
76
1

y 35
220

79.

Ill
233.

14

205

22

.

479

248

131
■

v, 3
1

'Ce
*.l5u

_92
t 8
21

122
40

40

iio
7

116

15

813
405

242

.30
3

n\
- 33

~88
y 7
46

111
111

133

215

18

314

20

;y:y ; ' .. ,

xvy'•
i

,v

11.785 ■4 1,246 1,750 -661 535 3,391 588 345 620

1,129 257 747 211 191 996 191 112 •142

137 16 ' 4»' X',; 36 :(si 133 24
k

2 18

3,913 Vx 490 / 573 405 365 1,428 426 197 488

. y 567 6 1 y ---
2

'

i - -K
8 ;;'r 1

---- y '.'j; .i \ i"V-'
-:

U i* *, •' -
"

im

284 10 i 21 • i 42 - 15 •' 26 6 ,,i. » 7 - 3

1,647 219 394 101 ; 98 423 98 63 109

$

630•
334

226,

v.. -2 >
4

t '

X4 y:
., 23
j. '

64 "
32

35

122 : /
47

• 60 i

160
13

302
*

31

- $.'■

2,513
1,113
453

X 25
10

.)

.1 38
/ 386

201
8

66

814

it's
337

536
27

3^6
299

5?3 1,397
134 1,086
40' 89

282

1

~~5
91

400

19

324
396

Foreign Exchange Rates
Pursuant to the requirements of Section 522 of the Tariff Act of 1930, the Federal Reserve Bank is now cer¬

tifying daily to the Secretary of the Treasury the buying rate for cable transfers in the different countries of the
world. We give below a record for the week just passed: ; ; .

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE BANK TO TREASURY UNDER TARIFF ACT OF 1930
SEPT. 6, 1941 to SEPT. 12, 1941, INCLUSIVE

Country and Monetary Unit

Noon Buying Rate for Cable Transfers in New York

Sept. 10 Sept. 11 Sept. 12

europe— yyy - - $ y"xy $ y $
Belgium, Belga t t t t
Bulgaria, lev — -,r , t ■ . y t >' -• -t . +
Czecho-Slovakla, koruna t t t , f
Denmarkr krone — t..,./f f f
England, pound sterling— : .

Official — 4.035000 .y.. 4.035000 . 4.035000 4.035000
Free - —; 4.033333 :: 4.033125 ^ 4.032812 ' " 4.032500 >

Finland, markka —«—— ; t . \ ; t .. ; t. t
France, franc — t t ' 1f *.;•/. //y ' f //
Germany, reichsmark t y*; ; t t. t
Greece, drachma * 4 J ' t / t • • T 7 > t
Hungary,pengo — 1 t xx- f t ' t
Italy, lira ,— 1 —^t; y;-;-: : t* .,-/■/ t ■■■xy. - / t-

•: Netherlands, guilder ... t t J 1..t. ' f
Norway, krone t- . " t • /t X " t i f
Poland, zloty ; t ' - t ^f - ' - v t
Portugal, escudo v——— — / - „ § • S S §
Rumania, leu: —— —; — t~ . <--•• t ' r-~ t 1 : .vy t v'
Spain, peseta ■ i. § • y/x: ' / / 8; " ' § x: ' ' §
Sweden, krona —»;• •* :,-/ § § 'y//■: §
Switzerland, franc -8 ij ;8 < 8
Yugoslavia* dinar __t— t.„ " t t

ASIA— xv r
China, Chefoo dollar (yuan) t 7 ' t t * t '
China, Hankow dollar (yuan) t; t f t
China, Shanghai dollar (yuan)-;— §; / X § § §
China, Tientsin dollar (yuan) t t t -! f -'-V
Hong Kong, dollar .251000 .251125 .251000 .251125
India (British), rupee ' .301300 .301300 .301300 .301300
Japan, Yen t t f t
Straits Settlements, dollar .471600 .471600 .471600 .471600

AUSTRALASIA—

Australia, pound— -
Official * ' 3.228000 3.228000 3.228000 3.228000
Ffee —— —— 3.213333 : 3.213333 3.213333 3.213333

New Zealand, pound 3.225958 3.225958 ; 3.225958 3.225958
AFRICA

Union of South. Africa, pound — 3.980000 3.980000 3.980000 3.980000
NORTH AMERICA— • ' ,

Canada, dollar
Official . .909090 .909090 .909090 .909090
Free /.896339 v .896428 .895357 ..895781

Mexico, peso :— .205425,> .205450* .205450*' .208450*'
Newfoundland, dollar '' ' ' * i-.:•
Official - .909090' .909090 .909090 .909090
Free- .893958 .893750 .892916 .893333

SOUTH AMERICA—

Argentina, peso—• ^ ' /
Official X ' .297733* . , .297733* .297733* .297733*
Free _! 1 -J- v .237044* .237044* : "r * .237044* .237044*

Brazil, milreis— ,x " » ' , x,,'x-
Official' — .060575* x: .060575-* .060575* .060575*
Free J:. —— —_ . y:.05066®* .030666* .050668* , .050666*

Chile-, peso— ¥ 1
Official ;;'x § § '.•;•§ §
Export ; 8 § . x viy//,./ §■ /y- .x ' §.

Colombia, peso .569823* .569825* .569825* - .569823*
Uruguay,, peso . . . x .. x:; r : / .

Controlled .658300* .658300* .658300* .658300*
Non-controiled— — y-5 .438420* .438420* . .438420* .433420*

* Nominal rate.; t No rates available. § Temporarily omitted.

. t
t

,

rv f .
: t

4.035000

4.032500
'XX t'xi
y.t

■

t '
'

rrf
■ f i--jf
'

t'

"'Z: t x/
- •

• t
y., f v

'

t -fy
r•-X
; s-

'

8
t ;,'x

t 'y
'

t

ft
fx

.250875

.301300

•r;,, f
.471600

3.228000

3.213333

3.225958

3.980000

.909090
..894296

.205450*

.909090

.891660

.297733*

.237044*

.060575*

.050666-*

§ :y
ft "

.569825*

.658300*

.438426*

$ -

< t

■'x/y t v

x/x t
"X/-.:- t

4.035000'
■( 4.032500

. ' t-'- -

/;/ ■?/■-1 -y-

t
"•

.r • t 1, >

. •• t ,

. t .

rv-y.t .

;:nyy
, .5 ,

t/y-

•X t ■; .?■
t
8

t .

.251000

.301300

t -

.471600

3.228000

3.213333
3.225958

3.980000

.909000

.892031

.205450*

.909090

.889583

.297733*

.237044*

.060575*

.050666*

.569825*

.658300*

.438420*

issued1 in favor of the blocked country or national or
have not since July 26 been held by or for the account
of such blocked country or national, y ; ; - . .

General License No. 72, issued on Sept. 3, authorizes
United States patent applications and issuance of U; S.
patents covering inventions and designs- in. which any ,

national of a blocked country has had .an: interest;since -
the effective date , of thfe' freezing, order affecting his
country. Persons other than nationals of a blocked

country may file and prosecute applications fox patents
in any blocked country, receive the patents and pay the
necessary fees due the government of such blocked
country, through domestic banks, which may maintain
free- dollar balances to the extent necessary to make the
payments. •' y - ■ •' • . - • r v
"«By an Egyptian/military proclamation of Sept' 0 no

Egyptian subject or resident, may dispose of United
States dollar assets or credits in Egypt, the United

f
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^cv^g'tate3^•'fi•or^•elseWheFe;v>without'••^tbe••.<'pertfti^ion;,;«ff•rthe
'•/ /Finance 'Ministry.

A technical agreement between the Bank of England
?and the Soviet StatesBank signed ion Sept. 7 implements

^Ithe^recent Anglo-Soviet trade treaty and regulates the.
; ;method: pf payment.y In; a speech ip Edinburgh, Sir,
Kin'g^ley Wood, Chancellor of the Exchequer,; sa d that;

. 'Britain 'has pledged unlimited financial <assistance to
ySuss%" whi<?h does not desire aid as gift, ;btft~ wishes]

. credits to covet the difference' between Russian sup-;
~:.iplies to Britain and British, supplies to Russia. Sir]
i //Kingsley added that Britain's war costs are now esti-j
^ ^ated/at $42,000,00(1 a day; * I; 3

Rejection .;hy :tHd British grades Unipn Congfess df a'
icpign offered by tHe^Government to" freeze the level off
•wages! andliving costs tWas'xeported; tdrbe ha^e4 ^bieflyi
-on the fact that prices of necessary rationed and unra-

% vtioine^ goqdS - have' advancednearlyrM% i,'rathe^- ,tham>
the 28%■■ reflected in /the Labor Ministry^ index, which '

whereas wages have risen only 20%.1 '>-\v ; ££ \v> j;
■ { ' Difficulties encountered in providing some of the in-
-'formation concerning foFeign-owned property in ? the{
"- United States called for in the series , of questionnaires
/comprising Form TFR-300'indicate that the Treasury ;
•will be asked to extend the filing date beyond Sept. 3Q.j

V;Although a total of 118 questions and answers has been.:
\ prepared with the aid of the Treasury Department to'
help solve some of the technical problems involved,'for¬
eign traders are still seeking Treasury rulings as to the
ytreatment of various doubtful items, such as the inclu-i'
\sioh :pf/goods* 4n; faahsit;M $orqigh buyers, y^hisitiQn br:
'

exclusive sales contracts with foreign agencies,' and a;
definition of "long-term contracts" with: foreign buyers.'

Aim prepaying ;Tprm T^
. exchange are to be^rebqrted pnder Property Type {14,j

. /r-"IDebts,,claims,/ demands/and contract's" on Series A /or/
B. The value of such a contract is the difference be-/.;
'tween the market price of a contract for similar/ex-t
change made on either date for which report is required
and the price specified in the contract being reported. '
{ t The London mqhey market continues unchanged; with:
.'call money available at i%. Bill rates are as follows:
two-months bills, 11/32%, three-months bills, 11/32%
/to i 1/16%, fourrmonths bills, *1/32% to l l/lp%, ^nd.
'six-months bills, 13/32%. .. ! . "J . .

The Canadian dollar receded during the week from
the two-year high of 89.75 reached on Saturday and

v Monday .on sustained . tourist demand. Higher food;
. prices accounted for a 12.8% .increase-in liying^costs dur-,

. ing July;;wheh the Dominion cost of living index rosej
.from 111.9 on July 2 to 113,7 on Aug. 1.
• ensure closer coordination and cooperation by the
'Wartime Industries Control; Board and the Wartime/
Prices and Trade Board, new regulations published in

V the official "Canada Gazette" for Sept. 4, as Order in;
Council 6834, increase the present 5-member Wartime
Rrices and Trade Board to include the Chairman of
the Wartime Industries Control Board and a temporary

Amember who is to serve while the/Board is considering'
control action with respect to particular goods or serv¬

ices. Among the Board's named powers is the authority
to investigate costs, prices, profits, to examine books;
and records, to require written returns under oath, and

: to fix specific or maximum or minimum prices or mark-
ups at which any goods or. services may be supplied or;
■sold by manufacturers, importers, exporters, producers,!
jobbers, wholesalers, retailers, suppliers or other deal-

i ers, to prescribe the terms .and conditions of sale, to
y require, issue* and cancel licenses, and to fix the quan-'
i tities iof: goods or services which may bp sold within,
• prescribed periods. Violations are punishable as; crim-;
• inal offenses.

Montreal funds ranged during the week between a
• discount of 10 IB/16% and a [discount of 103/16%. ' \
' The amounts of gold imports and exports which fol¬
low are taken from the weekly statefrient of the United
'States Department of Cbmnqerce and cover theweek;
• ended Sept. 3, 1941. %

' '
Gold Imports and Exports, Aug. 28 to Sept. 3, inclusive

<
. : r * Imports Exports

; Ore and base bullion — *$3,583,181 $573
Refined bullion and coin — —— 3,035,197

. Total „ — $6,618,378 / $573/
1/ : " I Detail of Refined Bullion and Coin Imports ^ ; . y, I
,v: Greece, $18,076;
-.'Chile,: 539,284;- ; .

Colombia, 2.479.837. r. ■'j
-1'* Chieflv $252,869 Canada; $194,572 Mexico; $288,103 Ecuador,
$152,581 Venezuela; $2,409,998 Philippine Islands.
Gold held under earmark at the" Federal Reserve banks was reduced

'

during the -week ended Sept. 3 by- $2,219,235' to $1,974,622,062.
•' ..Referring to-day-to-day rates sterling exchange on

• Saturday last was $4.0314—$4-03J% for bankers' sight
I and $4.03 V2—$4.04 for cable transfers. • On Monday the
? range was $4.03 y4—4.033/4 for bankers' sight and $4.03 V2

j \ —$4.04 for cable transfers. On Tuesday banker's sight
< was $4.03—$4.03%; qnd cable transfers were $4.03V4—
'

$4.04. On Wednesday bankers' sight was $4.03—$4.03%
; and cable transfers were $4.03y4—$4.04. On Thursday
• the range was $4.03—$4.03% for bankers' sight and
> $4.03 ]/4—$4.04 for cable transfers. On Friday bankers'
/sight $4.03—$4.03% and cable transfers were $4.03y4—
1 $4.04. Closing quotations on Friday were $4.03y2 ; for
t demand and $4.03% for cable transfers.v Commercial
sight bills finished at $4.00; 60- and 90-day bills are no
vlonger 'quoted. ;■ y.T:•■->
;Continental and Other Foreign Exchange
'

Attachment last week by the Central Bank of Poland
! of $64,050,641 of earmarked gold of the Bank of France ;
'ijn the New York Federal Reserve Bank disclosed that
• the Polish gold, which had been sent to the Bank of -
-France before the Germans.reached Warsaw, had fallen
; into Nazi hands-after the French defeat. / The financial
"counsellor of the Polish Embassy here stated tbat the/;
; Bank of Poland had agreed that the Bank of France •

'should send the Polish metal to the United States with;

Gross and Net Railroad/Earnings /
lllgfor The Month of July /#My]

■ v; Sharp " increasesvof railroad gross and net earnings;
have been common for considerably more than a year,;
and statistics , covering July operations indicate that
there is no interruption discernible in this trend. The:
transportation business appears to be flourishing, since
it is! especially appropriate for the conveyance of the;
heavy traffic originating with the defense and aid tof
Great Britain programs. - Small and non-defense busi-;
nesss in'i the United States unquestionably- is suffering;
from priorities and the myriad of other controls steadily
being imposed at Washington. Not so the, railroads,
which are vital in everj'' sense.' A vast traffic is mov-r
ing over the rails in all parts of the country and much;
of it is direct government business. /For many Western-
: iroads/:/moreoyef, /such traffic now is more profitable

. than fift /the; past/; owing ; to arrangements covering!
rescission of the special land-grapt rates. ■> Also favor¬
ing the .railroads in the present'"emergency is , the!
regulatory control over motor and water competitors/
now exercised by the Interstate Commerce Commis-;
gipjm; ./These recent Changes ip the aspect pf railroad;

:/ affajrfytend s;ixi9k^'/ more effective i
the fhiancial^improvement resulting from the^ business;
in hand/. ■ ;1 ' ♦ / y

its oyhiv&tihaf iRe Polish gol4 had been seiit to Dakar.
Jnstpatf^cpntr^ry ,tp: the',agreement, , -

Recent..estimates..based in part on data published by;
.the Reich's assistant finance minister, Fritz Reinhardt,
place Germany'similitary expenditures during two years
of war at about 100,000,000,000 marks. Herr Reinhardt;
estimated civilian costs at 20,000,000,000 marks for the
current .fiscal year, and stated that total Reich indebted¬
ness had risen from 37,200,000,000 marks at the begin-
ping pf thp war to 100,000,000,000 marks at the end of
June, 1941.-; This would bring the Sept. 1 total to about
107.000,000,000 marks, an increase of 70,000,000,000
mark since the outbreak of hostilities. The Reich's re-f

ceipts from sources other than loans are estimated at
about> 40,000,000,000 marks.
The statement of the Bank of France for Aug. 7

showed a decrease of 25,000,000 francs in circulation,
and of 3,000,000 francs in deposits, with an increase to
25.38% from 25.04% in the ratio of gold reserves to total
sight obligations.
> The .second Italian bond issue in 8 months pf 9-year
5% Treasury bonds will be offered on Sept. 15 at 97.50
lire per 100 lire. In April the Italian Finance Minister
estimated that Italy's budget deficit for this year .would
amount tp 65,000,000 lire, or about $3,422,000,000. Pur--
chases and sales of gold, silver, and platinum are re¬

ported to have been prohibited in Italy, in order to
prevent hoarding and speculation.
Exchange on the Latin American countries is without

special feature. - Owing to the blocking of German and
Japanese funds by the United States, Colombia has lost
its two chief outlets for platinum, though German and
Japanese nationals have been buying some platinum re¬

cently with funds brought in personally. Canadian com¬

petition in platinum production has brought the price
of the metal down frorq $175 to $30 an ounce.
Mexican authorities and private bankers regard the

peso as now stabilized at the rate of 4.85 pesos per
United States dollar maintained by the Bank of Mexico,
regardless of the outcome of pending fiscal and eco¬
nomic discussions with Washington. The capital inflow
during the past 12 months was estimated by one source
at $40,0000,000, consisting chiefly of refugee Spanish
funds, as well as of transfers by Europeans seeking to
avoid United States blocking of assets of invaded coup-
tries. .While the Bank of Mexico has a large dollar ex¬

change reserve, it is thought that support for the unit
may be required in order to offset the persistent import
trade balance, to make token payments for expropriated
oil, to pay for rail anil highway equipment, and to reas¬
sure foreign investors by making some payments on the
national debt.However, some delay in the expected
general settlement of United States-Mexican problems
is expected in view of strenuous objection on the part
of the expropriated oil companies to the extension of
Uiute^ the purpose pfmaking tpken
payments on the oil claims.

. <v The Argentine unofficial pr free market ppsp* closed
at 23.80, against; 28^75. The Argentine official peso is,
pegged at 29.77. /The Brazilian milreis closed at 5.15,
against 5.15. Chilean exchange is nominally quoted at
5.17, against 5.17.- The Chilean export peso is nominally
quoted at 4.00.; .Peru is nominal at 16.00, against46.00,
The Mexican pesp is quoted: nominally at 20.70,' against
20.70. . ; . ; / .

Exchange on the Far Eastern countries is quiet in
light, trading. Quotations for the Japanese yen were

suspended on July 26. The recently appointed 5-mem¬
ber Stabilization Board of China has ordered 14 licensed

bank? to suspend dealings in the open market., The
banks will grant exchange to importers only at the rate
fixed by the; Board for imports coming within the
monthly allotments. .Exports from British Malaya in
July reached the highest monthly, total ever recorded,
amounting to $55,674,000, of which $29,343,000 went.to
the United States. / The 1% transit duty levied by the
Burma Government on lend-lease goods for China, in
order to pay for road; and terminal facilities, was abol¬
ished on Sept. 3, and thp Burmese Government declined
the British, offer to replace the tax with a subsidy.
M The Shanghai yuan, closed. on Friday at 5.40, against.
5.40 on/Friday of - last week. / The...Hongkong dollars
closed at 25.35,/ against 25.35; Manila at 49.85, against-
49.85; Singapore at 47^2, against 47l/2; Bombay at 30.31,;
against 30.31; and Calcutta at 30.31, against 30.31.

•

V ■ a' L "5 -V ' tk . -*•' ; A '* 4

Grogst .revenues of the' railroads are climbing with
exceptional rapidity. Such receipts for the month of
July, 1941, were still/short of the best levels ever
achieved in that month, for a number of years in the
1920's saw July gross much in excess of the total now
recorded. Net earnings on the other hand far exceeded
in July the best ever recorded for that month in the
past. The ratio of expenses to earnings now indicated
is 63.81%, which is a decided improvement even over
the good level of 71.10% noted in July, 1940. Whether
the railroad managers will be. able to continue such
good results is another matter. For the time being,
however, repayment of Reconstruction Finance Corp.
and bank loans is proceeding, and the carrier position
is decidedly favorable compared to recent years. Gross
-earnings in July amounted to no less than $485,398,033,
^gainst $365,421,954 in July, 1940, a gain of $119,976,079,
or 32.83%. / Net earnings, before taxes,.totaled $175,-
671,979 in July, against $104,100,340, in the same month
of last year, a gain of $71,571,639 or 68.75%. We pre-!
sent this comparison in tabular form: ^
—Month of July ;*■ / 1941 I94Q Inc. ( + ) or Dec.) / /
Mileage of 132 roads 232,273 232,803 —530 .—-0.23^
Gross earnings "_____$485,398,033 $365,421,954 .+ $119,976,079 + 32.83 «7l»
Oper. expenses 309,726.054: 261,321,614 +*■ 48,404,440 +18.52%
Ratio of exps to earn (63.81) ' . (71.51) . ; i; / > :' ; ' ,v ; :

Net earnings, $175,671,979 $104,100,340 +$ 71,571,639 +68.75%

There are two major as well as some less significant
offsets to the excellent statistical showing of railroad
earnings. ;The first of these is the added tax burden
faced by the carriers, along with all other enterprise
in the United States. Although the railroads may not
have to pay out so large a proportion of their earnings
as some; other forms of activity, the levies are sure to
prove little short of confiscatory, when the poor return
on capital invested is taken into consideration. The
second most important adverse element is the demand
of railroad labor for inordinately large wage increases.
Negotiations on such demands reached the expected
stalemate on Sept. 5 and a strike date has been set.
These steps merely mean that the machinery set up
under the Railway Labor Act will come into play and
a fact-finding board of three members unquestionably
will be set up in due time under a proclamation of
"National Emergency." After suitable hearings this
commission will make recommendations, and there is
no way of predicting with any accuracy what the re¬
sults may be. The danger of a sizable wage increase
must be recognized. Among the Jess pressing adverse
factors facing the railroads are, of course, the infla¬
tionary tendencies already in evidence and other factors
which necessarily will increase costs of operations in
the future.

The excellent record for July now is written, how¬
ever, and we turn to the general business considera¬
tions which underlie the gains in transportation. In
order to indicate in a simplified form the measure of
trade activity in relation to its bearing on,., railroad
revenues during the month under review,! we have
brought together in the table we give below the figures
indicative of activity in the more important industries,
together with those pertaining to grain, cotton, livestock
receipts and revenue freight car loadings, for the
month of July, 1941, as compared with the same month
of 1940, 1939, 1932 and 1929/ v

With the exception of . the farm statistics; all ,the
different figures presented indicate a much-higher
rate of activity ip their respective fields than in the
years/ immediately preceding and some exceed even
the banner year 1929, Pig iron production in July was
the greatest monthly output ever recorded and steel
ingot output was only a little under the record produc¬
tion level reached earlier this year. Construction con¬

tracts awarded had an aggregate value in excess of
every other July since 1929. Bituminous coal produc¬
tion was not only in excess of the same month in the
immediately preceding years but also above 1929.
Substantial improvement is evidenced also by the other
figures in the tabulation but in some cases to a less
marked degree than in the instances noted.

1940 1939 1932 1929July 1941
Automobiles (units):

Production (pas- - : .

senger. cars,

trucks, etc.) a 444,103 231,703 209,359 109,143 ^00,840
Building ($000): , ■ • '• . • .

Constr. contr. < .,

award, b 577,392 398,673 299,883 128,769 652,436
Coal (net tons):

Bituminous c 43,300,000 35,890,000 29,391,000 17,857,000 41,379,000
Pa. anthracite d 4,623,000 4,534,000 2,951,000 3,021,000 4,810,000
Freight Traffic:

Car loadings, all
.(.cars) e _x3,413,427 x2,822,450 x2,532,236 xl,932,704 x4,153,220

Cotton . receipts, { , . - " " -
Southern ports
(bales)./. —- 325,991 133,315 221,823 178,997 77,294

Livestock rets.: g

Chgo. (cars) __ 6,117 6,102 6,136 9,786 18,736
Kans. C. (cars) 2,376 2,604 3,092 • 4,520 7,522

Omaha (cars)__ 1,543 1,571 2,117 /? 3,120 6,653
Western flour and

grain rets.: h—
Flour (000 bbl.l *1,585 i*l,554 *1,663 *1,470 *1,625

Wheat 1000 bu.)_ *101,076 *98,271 *97,932 *40,286 *75,867

Corn (OOObu.) __ *21,470 *19,880 *11,674 *7,760 *18.549

Oats (000 bu.)— *9,014 - *3,551 *6,091 *7,945 • r 7.455

Barley (000 bu.) f *5,996 *2.837 *4,306 • *560 *3,006

Rye (000 bu.) *3,613 *725 *1,514 *835 *577

Iron Si Steel

640,972

915,738
4.239,334
5,513,546

*413,701 21,755,931
*454,458 21,693,011
*449,710 21,650,351

(net tons):
Pig iron prod, fc— 4,770,778 4,053,945 2,639,022
Steel ingot prod. I 6,821,682 5,724,625 3,648.639
Lumber (000 ft.):

Production m ^__2l,303,242 21,099,429 21,091,280
Shipments in ___2l,360,454 21,159.452 21,121,928
Orders ree'd w___w2l,469,354 21,318,579 z1,202,140

Note—Figures in above table: issued by: , v „

a United States Bprepu of the Census. / b F. W. Dodge Corp., (figures
for 3T States east' of Rocky Mountains)'^' C National Bituminous Coal
Commission, d United' States Bureau of Mines, je Association of Amer¬
ican Railroads. / Compiled from private telegraphic reports, g Re¬
ported bv major stock yard companies in each city, h New York Pro¬
duce Exchange, k "Iron Age."; I American Iron and Steel Institute.

"

/ (Continued on page 144)/
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Gross and Net Railroad Earnings
For The

(Continued . from page 143) -A A*.

m National Lumber Manufacturers Association (number of reporting
mills varies in the different years), x Pour weeks, z Five weeks.

A Turning to the earnings records of the individual
roads uncovers further evidence of the widespread char¬
acter of the improvement in operating results. The list
of roads reporting gains in gross earnings of $100,000 on
more over a year ago comprises no fewer than 88 separ ¬

ate roads while that showing the carriers with net in¬
creases of the same amount includes 81 individual cases.
•A single road showed a decrease from a year earlier of?
over $100,000 in both gross and net earnings. It is only
necessary to consider that the number of roads showing)
such gains are out of a total of only 132 to appreciate tnei
full significance of these figures. The Pennsylvania)
heads the group of railroads with gross increases with a
gain of $14,331,322 but dropped to fourth place in the;
net gains list since it was able to translate only $4,217,363
into a net gain. The New. York Central was second inj"

the gross list and third in the net, while the Southern
Pacific which was third in the gross list, headed the
group of roads with net increases. " ■ ;
In the following we show all changes for the separate!

roads and systems for amounts in excess of $100,000,!
whether increases or decreases, and in both gross and
net: A ->'■■■, v.. AA- a'v.v ■ :-.y ■ AAa 'A'AA/Aa

'

principal changes in gross earnings for the month j

;aa of july
Increase

Pennsylvania — $14,331,322
New York Central a9,142,861
So. Pacific (2 roads)— 8,089,567
Atch. Top. & Santa Fe 6,716,537
Union Pacific 4,712,442
Baltimore & Ohio _— 4,642,053
Great Northern ______ 4,282,947
Southern _~i 3,756,691
Ch. Mil., St. P. &: Pac, 3,679,239
Illinois Central ~ 2,912,080
Chic. Burl. & Quincy_ 2,879,488
Missouri Pacific _____ 2,685,575
N. y. N. H. & H 2,468,405
Northern Paciifc —_ 2,398,985
Erie *_ 2,341,430.
Louisville & Nashville— 2,153,603
Chicago & No. Western 2,072,374
Chesapeake & Ohio— 1,975,317
Seaboard Air Line — 1,778,986
Atlantic Coast Line 1,773,260
Norfolk & Western __' 1,659,200
Chgo. Rock Isl. & Pac. 1,650.092
Wabash - i. 1,476,940
N. y., Chgo. & St. L._ 1,413,875
Reading 1,382,915
Boston & Maine—.: — 1,358,672
St. L., San F. (2 rds.) 1,251,781
Del. Lack. & West— 1,226,857
Lehigh Valley ______ 1,095,029
Minn. St. P. S.S. Marie 998,564
Pere Marquette 993,352

ACen. of New Jersey— 964,073
Dul. Miss. & Iron Rge. 949,143
Grand Trunk West. __ 907,314

\ St. Louis So. Western 794,924
Miss.-Kansas-Texas — 787,2^2
Elgin-Joliet & Eastern 655,267
-Delaware & Hudson— 626,894
Gulf, Mobile & Ohio— 616,224
Central of Georgia—— 615,921
'Pitts. & Lake Erie- 598,592
Yazoo & Miss. Valley. 587,925
Texas & Pacific .— 573,969

; a These figures cover the operations of the New York Central and
leased lines—Cleveland, Cincinnati, Chicago & St. Louis, Michigan Cen¬
tral, Cincinnati Northern and Evansville Indianapolis & Terre Haute.)
Including the Pittsburgh & Lake Erie, the result is an increase of $9,-

; 741,453. ■ v • ' a a- +■ .v;.'/AAA'aaa: . ,

principal changes in net earnings for the month
a of july ■ "a; v-4 a,-

.1 '* J.' Y <2A

Rich. Fred. & Pot.— 542,190
Cinn. N. O. & Tex Pac. 542,014:
Kansas City So. 489,452
Western Pacific 488,730
Nash. Chatt. & St. L._. " 422,410
Den. & Rio G. West.. 422,335
Western Maryland 397,763
Virginian -V- 385,664
Spok. Port. & Seattle— A 380,585
Chicago Great West... 370,390
Chicago & East. 111.— 344,422:
Wheeling & Lake Erie 315,369
Inter. Gt. Northern— 307,863
Det. Toledo & Ironton 304,520,
Ala. Gt. Southern— 295,149;
Alton ——— 279,942
Ch. St.P. Minn. & Om. 278,080
N. Orl. & Northeastern 266,783
Clinchfield 262.401,

Minneapolis & St. L._ , 255,115
Maine Central 248,992
Bess. & Lake Erie— 242,127
N. v. AY.' Q^q:

N. O., Tex. & M. (3rds) 233,767
Penn. Read. Sea. Lines ■ 2Uo,7o7
Col. & Sou. (2 roads) 199,324
Louisiana & Ark. • 183,922
Long Island —— 169,097
Chic. Ind. & Louis....." •" 169,094
Central Vermont —— 159,483
Det. Tol. & Shore Line 140,779
Norfolk & Sou. 140,342
Atl. Birm. & Coast 138,249
Georgia 134,313
Illinois Terminal 129,546
Denver & Salt Lake 128,758
Pitts. .& West Vir _ 127,834
Lehigh & New Eng._— 125,043
Chic. & 111. Midland—* 121,998
Monongahela . 110,103

Total (88 roads)—$118,672,319
,l,»-V ! • r,• ..'.'I" ' **! .j'"'. TTP'f>TAQQp)

Lake Sup. &. Isp. ____$ 153,970

'

A.-A . Increase
: So. Pacific (2 roads)—$5,096,584
•

Atch. Top. & Santa Fe_ 4,689,368
New York Central _a4,229,216
"Pennsylvania _____ 4,217,363
' Great Northern —— 3,447,633
Ch. Milw. St.P & Pac._ 2,937,874
i Baltimore & Ohio ____ 2,884,088
Southern ________—2,316,991
.Chic., Burl. & Quincy— 1,980,460
No, Pacific —— 1,876,627
Missouri Pacific ——_ 1,772,897
Illinois Central. 1,726,023
Union Pacific — - 1,676,465
Louisville & Nash. 1,653,656
Chesapeake & Ohio 1,584,253
f Erie —... 1,569,865
N. Y., New Hartford— 1,441,625
Chic. No. West. 1,440,843

• Norfolk & Western—. 1,198,860
Chic., Rock Isl. & Pac. 1,194,921
Atlantic Coast Line... 1,189,216
Seaboard Air Line _ 1,152,401
N. Y., Chic. & St. L. 1,087,391
Wabash .... 1,067,280

ADel. Lack. & West—.." 964,641
Boston & Maine 855,468
Dul. Miss. & Iron Rge. 794,831
St. L. San F. (2 rds.)— 660,590
Pere Marquette 649,790
Grand Trunk West; • 620,523
Central of N. J 618,497
Gulf, Mobile & Ohio— 577,631
Minn. St.P. & S.S. Marie 572,307
Lehigh Valley 488,097
St. Louis So. West.... * 462,577
Central of Georgia.— 458,416
Elgin, Joliet & East... 438,949
Yazoo & Miss. Valley.. 431,329
'Reading ________ ~ 425,710
Mo.-Kansas Texas 406,973

-i...- , ' /' ,|M . . v. •. Ttinvpo cp .

Rich. Fred. & Pot 395,507
Spo. Port. & Seattle... 364,060
Delaware & Hudson 363,217
Cin., N. Orl. & Tex. Pac. 333,583
Chic. Great West. 323,101'
Texas & Pacific 313,159
Nash., Chatt. & St. L.__ 282,265
Det. Toledo & Ironton 253,706
Pitts. & Lake Erie ' 252,723
Virginian _]i 251,916
ClinchfieD*. f 236,407
Western Pacific 224,933
Ch. St. P. Minn. & Om,. 217,820
New Orl. & No. East.. 215,426
Western Maryland — 198,658
Chic. & East. Ill 196,023
Col. & South. (2 rds.) 194,150
Inter, Gt. Northern 187,740
Ala. Great Southern—. 186,343
Kansas City So.— 181,544
N. O. Tex. Mex. (3 rds.) 180,737
N. Y. Connecting _ 180,427
Penn. Read. Seashore 165,851
Bess. & Lake Erie — 160,010
Wheeling & Lake Erie— 159,765
Alton —.i——„—. 153,103
Den. & Rio G. West— 145,244
Central Vermont 128,629
Chic. & 111. Midland... 126,360
Det. Tol. & Shore Line 124,157
Minn. & St. Louis 124,079
Long Island „ 123,810
Chic. Ind. & Louis.—. 121,581
Illinois Terminal — 112,039
Florida East Coast— .103,609
Norfolk & Southern 101,980

Total (81 roads)——$70,247,894
Decrease

Lake Sup. & Isp ._$ 152,175
a These figures cover the operations of the New York Central and

the leased lines—Cleveland, Cincinnati, Chicago & St. Louis, Michigan
Central, Cincinnati Northern and Evansville, Indianapolis & Terre
Haute. Including Pittsburgh & Lake Erie, the result is an increase of
$4,481,939.

Considering the results in the different parts of the
country shows that the degree of improvement in the
three Districts into which the country is divided was

quite uniform so far as gross earnings are concerned,
ranging from an increase of 31.59% in the Eastern
District to 33.15% in the Southern District. There was
a wider variation in the gains reported in net earn¬

ings; in this classification the Eastern District had an

increase of 57,19%, the Western District, one of. 77.19%;,
and the Southern District," *76.71%; With respect to 1
gross earnings, even the Regions, which are divisions,
of the Districts, showed rather uniform results; the!
widest variation occurred between the Southern Region;
which had a gain of 41.04% and the Pocahontas Region!
which rose only 19.33%. These two Regions also repre¬
sented the extremes in net gains, the former having
an increase of 139.02% and the latter 30.73%.
Our summary by groups is as below. As previously

explained, we group the roads to conform with the
classification of the ICC. The boundaries of the dif-:
ferent groups and regions are indicated in the footnote
to the table:, .V-"'-.-'.';

_

• summary by groups—month of july , i
■ ■ '

- '
Gross Earnings * T' vr'"M

District and Region 1941 1940 —Inc. ( + ) or Dec. (—)
Eastern District < $ "X"'-$

New Eng. region (10 rds.) 18,221,891 13,664,992
Gt. Lakes region (23 rds.) 85,796,533 65,202,350
Cent. East. reg. (18 rds.) 103,254,070 78,728,063

%
+ 4,556,899 +33.34
+ 20,594,183 +31.75
+ 24,526,007 +31.15

Total (51 rds.) — 207,272,494 157,595,405 + 49,677,089 + 31.59;
Southern District—

South'n region (26 rds.) _ 58,326,112 41,353,416 + 16,972,696 +41.04
Pocahontas reg. (4 rds.) 28,163,529 23,601,158 + 4,562,371 +19.33

yv.; y.'tf«- '.-vvn .- - * ■ * ■•••'• •! • •/ . -y- ' < '/

Total (30 rds.) 86,489,641 64,954,574 + 21,535,067 + 33.15
Western District—

Northw'n region (15 rds.) 61,448,702 45,814,768 + 15,633,934 +34.12
Cent. West. reg. (16 rds.) 95,303,492 71,201,647 + 24,101,845 +33.85
Southw'n region (20 rds.) 34,883,704 25,855,560 + 9,028,144 + 34.92

Total (51 rds.) .191,635,$98 142,871,975 + 48,763,923 +34.13

Total all dist. (132 rds.) 485,398,033 365,421,954 +119,976,079 +32.83
).'■ Net Earnings ' 0 * ' " •

New Eng. reg. 6,699 6,715 5,891,113 3,189,353 + 2 760 + ion8
Net Earnings

—Mileage— 1941 1940 Inc. (+) or Dec. (—
1941- 1940 $ $ $ %
6,699 6,715 5,891,113 3,189,353 + 2,701,760 + 85.00

Gt. Lakes region.. 26,053 26,130 28,730,447 16,913,7C<5 +11,816,742 + .69.86 s
Cent, Eastern region 24,463 24,505 33,596,085 23,301,506 +10,294,579 + 44.18

District & Region
Eastern District

New Eng. region

Total

Southern District—

Southern region ....

Pocahontas region ..

Total

Western District-
Northw'n region ...

Cent. West, region .

Southw'n region

57,215 67,350 68,217,645 43,404,564 +24,813,081 + 57.19

38,040 38,278 19,691,030
6,086 6,063 14,595,311

8,238,016 +11,453,014 +139.02
11,164,775 + 3,430,536 + 30.73

44,126 44,041 34,283,341 19,402,791 +14,883,550'+76.77

45,514 45,663

56,363 56,352
29,055 29,097 11,858,290

Total 130,932 131,112 73,167,993

25,848,009 13,826,634 +12,021,375 + 86.94
35,461,694 21,057,256 +14,404,438 + 68.41

6,409,095 + 5,449,195 + 85.02

41,292,985 + 31,875,008 + 77.19

Total all districts ..232,273 232,803 175,671,979 104,100,340 +71,571,639 + 68.75

NOTE—Our grouping of the roads conforms to the classification of
the Interstate Commerce Commission, and the following indicates the
confines of the different groups and regions: y..)'
■v ; eastern district '

New England Region—Comprises the new England States.
Great Lakes Region—Comprises the section on the Canadian bound-;

ary between New England and the westerly shore of Lake Michigan to:
Chicago, and north of a line from Chicago via Pittsburgh to New York.'
Central Eastern Region—Comprises the section south of the Great

Lakes Region east of a line from Chicago through Peoria to St. Louis
and the Mississippi River to the mouth of the Ohio River, and north
of the Ohio River to Parkersburg, w. Va., and a line thence to the
southwestern corner of Maryland and by the Potomac River to its
mouth. 'V:-

.

1

. SOUTHERN DISTRICT ^ .

Southern Region—Comprises the section east of the Mississippi River
and south of the Ohio River to a point near Kenova, w. Va., and a
line thence following the eastern boundary of Kentucky and the south¬
ern boundary of Virginia to the Atlantic.
Pocahontas Region—Comprises the section north of the southern

boundary of Virginia, east of Kentucky and the Ohio River north to
Parkersburg, w. Va., and south of a line from Parkersburg to the
southwestern corner of Maryland and thence by the Potomac River to
'its mouth. -/.v) •

western district 1 '

Northwestern Region—Comprises the section adjoining Canada lying
west of the Great Lakes Region, north of a line from Chicago to
Omaha and thence to Portland, and by the Columbia River to the
Pacific.

Central Western Region—Comprises the section south of the North¬
western Region west of a line from Chicago to Peoria and thence to
St. Louis, and north of a line from St. Louis to Kansas City and thence
to El Paso and by the Mexican boundary to the Pacific.
Southiuestem Region—Comprises the section lying between the Mis¬

sissippi River south of St. Louis and a line from St. Louis to Kansas
City and thence to El Paso, and by the Rio Grande to the Gulf- of
Mexico. "■ ;'/ W

The movement of flour and grains did not, on the
whole, lend a great deal to July's increased traffic;
western receipts of flour were about the same as in
the corresponding month last year while receipts of
all grains increased about 12%. Wheat receipts, which
comprise the bulk of the grain total, increased only
slightly but rye, oats and barley which represent only
a minor portion of the total were sharply higher than
last year. ; . ,.!-•; :'Ck■>., :
Details of the Western grain movement, in our usual

form, are given in the subjoined table: V

(000 Omitted)
Chicago >——

Minneapolis

Duluth

WESTERN FLOUR & GRAIN RECEIPTS
Four Weeks Ended July 26

Flour Wheat Corn
Year

(1941

(1940
(1941

(1940
_ f -1941

(1940
Milwaukee (1941

% (1940
Toledo ' ; ;_(1941

r" V (1940
Indianapolis &
Omaha (1941

'

(1940
St. Louis — j 1941

(1940
Peoria j 1941

(1940
Kansas City ... _J1941

„ (1940
St. Joseph (1941

(1940
Wichita (1941

(1940
Sioux City —(1941

(1940

Total all — (1941
(1940

(bbls.)
869

827

(bu.)
6,898

13,745
23,084

(bu.)
7,955
6,531
1,143

Oats

(bu.)
2,974
1,865
2,024

Rye Barley
(bu.) (bu.)
426

343
506
311

2,562 2,918
2,731 1,568 564 236 1,205

21 14,029 2,162 307 296 634

1,535 1,828 35 20 283
64 453 1,878 214 134 1,265
65 977 336 ,/A 14 Ai. „ 2 648

——' 4,206 21 447 2 1

— 1,726 164 79 82
.

25 10,041 2,165 1,074 88 58

10,728 5,585 r 332 68 4

352 5,222 2,916 775 35 215
424 11,210 849 286 6 20
144 1,150 2,814 541 35 263

145 1,140 1,599 269 : > 45 246

110 27,135 131 322

93 40,175 790 48 —;

1,833 130 275"
4,321 204 58

— -mm* 6,820
'

9,652 w*—» •. +..1.
205 155 61 35 136

331 426 1 5 38

585 101,076 21,470 9,014 3.613 5 996

,554 A 98,271 19,880 3,551 , 725 2,837

Seven Months Ended July 27

,: (000 Omitted) Yr.
Chicago J1941

. • ' (1940
Minneapolis __J1941

•' •

. ',(1940
Duluth (1941

(1940
Milwaukee (1941

(1940
Toledo .(1941

(1940
Indianapolis &
Omaha (1941

1940

1941

(" 1940
Peoria —(1941
v-y;-+7 *;v (1940
Kansas City_ ( 1941

1940
St. Joseph

Flour'
(bbls. )<
5,857
6,194

21

Bt, 'Louis

(1941

(1940
Wichita ( 1941

532

475

25

19

3,899
3,624
1,213
1,168
779

688

Sioux City
(1940
(1941
(1940

Wheat', i;
(bu.)
12,960
19,549

: 69,054
• 51,873
27,391
24,795
3,510
1,735

: ' 8,732
4,805

17,539
15,359
13,202
14,532
2,240

61,938
59,416
3,007

A 5,215
16,577
18,377

938

955

Corn
. '

(bit.)
53,586
41,379
8,031
6,963
11,358
7,906

, 6,010
4,187
1,540
2,798

19,376
17,641
8,228
6,367
18,341
-11,654'
f: 3,846

5,778
1,096
1,309

9

1,104
1,249

*

Oats"
..(bu.)

'

10,006
■? 8,881

. 9,350:
- 7,076

951

948

390

199

3,263
3,009

3,884
3,153
1,999
2,438
1,528

4*11,870
1,104
492

1,175
689

19

247

99

Rye
(bu.)
3,325 ;■
995

7,388
5,016
626

2,315
373

663

27

74

r 333
442

199

158

550

*'"'402l*'

88

53

Barley
(bu.)
6,800
-6,179
23,011
16,895
7,022
1,934

13,022
10,847

41

119

96

21

1,054
1,176
2,079
1,975

783

171

Total all ( 1941 12,412 237,088
A - -. ,'i, j 1940 12,168.; 218,191.„

132.516 33,897 12.909 53.908

107,240^-28,963v. W,118/...39,317

The movement of cotton in July was on a substan¬
tially greater scale than in the same month of the two
previous years. The receipts at ports during the month
were more than double July 1940 and about a third
more than in that month in 1939. The overland move¬

ment of the staple was on an even more expanded
scale, totaling 164,777 bales in comparison with 55,052
bales in July 1940 and 51,723 bales in July 1939.
In the table which follows we give the details of the

port movement of the staple for the past three years:

RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF
V".'AA.A: JULY AND SINCE JAN. 1 TO THE END OF

JULY, 1941, 1940 AND 1939
Month of July . - '
Sincb Jan, 1

1941 1940 1939 1941 1940 1939Ports

Galveston 76,016
Houston, etc.— 74,995
Corpuo Christ! A 181
Brownsville
Beaumont ——

New Orleans 151,280
Mobile ______ 1,487
Pensacola ; _

Savannah —— 20,138
Charleston —— 1,035
Lake Charles _

Wilmington 500
Norfolk ______ 359

Jacksonville ___ ■■ ___

Panama City __ ; i__

26,968 34,193
36,439 :t 34,155
2,214 76,730

565

60,229
377

4

4,995

~14"
624

886

58,494
15,633

262
242

: aa,.'/ i
7

1,285
821

328,989
555,349
3,814

' 2,162
914,125
13,123
A/' ■ 3

32,142
4,311
3,844
2,700

A 7,000

; ~151

547,124
662,421

6,079
575

18,801
1,060,025

83,909
'

. 20,301
24,585
1,129
1,072
4,597

23,806
120

199,004
200,306
96,084

278,543
44,564
1,042
9,942
602

316

4,807
7,235
437

Total ______325,991 133,315 221,823 1,867,584 2,454,544 842,882

Finally, in the following table we furnish a summary
of the July comparisons of the gross and net earnings
of the railroads of the country for each year back to
and including 1909: a ■

AAA— Gross Earnings ■'y.or. ■ Mileage .• A
Month A-,-; A'Ar'.vAiil- - 1.
of Year A Year Inc. ( + )or
July Given . </ Preceding Dec. (—)

1909 —$219,964,739 $195,245,655 +$24,719,084
— 230,615,776 217,803,354 + 12,812,422
— 224,751,083 226,306,735 —1,555,652
— 245,595,532 222,587,872 +23,007,660
— 235,849,764 223,813,526 + 12,036,238
— 252,231,248 261,803,011 —9,571,763
— 262,948,115 260,624,000 +2,234,115
— 308,040,791 263,944,649 +44,096,142
__ 353,219,982 306,891,957 +46,328,025
— 463,084,172 346,022,857

454,588,513 469,246,733
„ 467,351,544 401,376,485
— 460,989,697 527,396,813
— 442,736,397 462,696,986
__ 534,634,552 442,955,873
— 480,704,944 534,222,102
„ 521,538,604 480,943,003
_L 555,471,276 521,596,191
— 508,413,874 556,710,935
__ 512,145,231 508,811,786
__ 556,706,135 512,821,937
__ 456,369,950 557,522,607
— 377,938,882 458,088,890
__ 237,462,789 376,314,314
— 297,185,484 237,493,700
— 275,583,676 293,341,605
__ 274,963,381 275,610,064
„ 349,256,586 274,921,824
— 364,551,039 349,143,052
„ 299,038,208 364,488,504

331,878,000 298,986,884
„ 365,279,280 331,878,000
„ 485,398,033

1910

1911

1912

1913

1914

1915

1916

1917

1918

1919

1920

1921

1922

1923

1924

1925

1926
• 1927

1928

1929
1930

1931
1932

1933

1934

1935

1936

1937

1938

1939

1940

1941

Per Year Year
Cent Given Preced'g
+ 12.66 234,500 _

,+ 5.88 238,169 —
r
—0.68 230,076 226,49$
+ 10.33 230,712 227,194
+ 5.37 206,084 203,77$
—3.65 235,407 231.639
+ 0.89 243,042 241,796
+ 16.70 244,249 243,56$
+ 15.09 245,699 244,921

+ 117,661,315 +34.00 231,700 230,570
■14,658,220
+ 65,975,059
—66,407,116
—19,960,589
+ 91,678,679

+ 33,875,085
—48,297,061
+ 3,333,445
+ 43,884,198
-101,152,657
—80,150,008
-138,851,525
+ 59,691,784
—17,757,929

—646,683
+ 74,334,762
+ 15,407,987.
—65,450,296
+ 32,891,116
+ 33,401,280

365,421,954 +119,976,079

3.12 226,654 220,934
+ 16.43 220,459 218,918
—12.59 230,991 230,410
—4.31 235,082 234,556
+ 20.70 235,477 235,81$

53,517,158 -"-10.02 235,145 235,407
+ 40,595,601 +8.44 236,762 236,525

: + 6.49 236.885 235.348
—8.67 238,316 237,711
+ 0.65 240,433 238,906
+ 8.55 241,450 241,18$

—18.14 235,049 242,970
—17.49 232,831 232,405
—36.89 242,228 242,221
+ 25.13 241,348 241,906
—6.05 239,160 240,882
—0.23 237,700 239,000
+ 27.04 236.672 237 892

+ 4.41 235,636 236,126
—17.95 234,486 235.390
+ 11.00 233,396 234,296
+ 10.06 232,750 233,38$
+ 32.83 232,273 232,80$

Month a A1'; '''AA'A.:' " A+AAA
AAi'.' A of AAyAA'A>;V-;;vv... Year ..

> A, Ay July Given ,

1909 — $78,350,772
1910 —A 73,157,547
1911 A—72.423,469
1912 A; — 79,427,565
1913 — -- 64,354,370
1914 — 75,359,466
1915 — 87,684,985
1916 I- 108,709,496
1917 111,424,542
1918 144,348,682
1919 96,727,014
1920 — 18,827,733
1921 99,807,935
1922 102,258,414
1923 121,044,775
1924 :___ 112,626,696
1925 139,606,752
1926 —_A_ 161,079,612
1927 125,438,334
1928 137,412,487
1929 —— 168,428,748
1930 165,580,269
1931 - 96,965,387
1932 46,125,932
1933 100,482,838
1934 — 67,569,491
1935 — 57,478,685
1936 —— — 101,398,055
1937 — - 98.485,524
1938 77,310,037
1939 _— 90,457,198
1940 104.023,611
1941 175,671,979

Net Earnings

Year

Preceding

$67,267,352
77,643,305
72,392,058
70,536,977
67,620,157
76,358,377
77,833,745
"88,421,559
108,293,945
109,882,551
152,079,422
87,949,402
15,192,2(4
100,293,929
102,652,493
122,228,450
111,786,887
139,644,601
160,874,882
125,700,631
137,635,367
216,676,353
125,430,843
96,983,455
46,148,017
98,803,830
67,586,762

. 57,345,375
101,379,262
98,476,937
77,317,123
90.457,197

104,100,340

Increase (+) or
Decrease (—)

+ $11,083,420
—4,485,758 >

+ 31,411
+ 8,890,588
—3,265,787 4!
—998,911

v +9,851,240
+ 20,287,937,
+ 3,130,597
+ 34,466,131
—55,352,408
—69,121,669
+ 84,615,721
+ 1,964,485
+ 18,392,282
—9,601,754

_ +27,819,865
4-21,435,011
—35,436,548
+ 11,711,856
+ 30,793,381
—51,096,084
—28,465,456
—50,857,523
+ 54,334,821
—31,234,339
—10,108,077
+ 44,052,680
—2,893.738
—21,166,900
+ 13,140,075
+ 13,566,414
+ 71,571,639

Per

Cent

+ 16.4!
'—5.7!
A +0.0'

+12.6(
—4.8!

—1.3]

+ 12.6(

+ 22.9'
+ 2.8(
+ 31.31
—36.4(

—78.5J

+ 556.9'
+ 1.9!
+ 17.9:
—7.8(

+ 24.8!
+ 15.3!

—22.0!

+ 9.31

+ 22.3'
—23.5!

—22.65

—52.4!

+ 117.7'
—31.61

—14.9(

+ 76.8!
—2.8!

—21.45
+ 16.95

+ 15.0(
+ 68.7E
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