INA

Saturday

Reg. U. 8. Pat. omm

WITH WHIC‘I HAS BEEN COMBINED THE FINANCIAL REPORTER

»' Saturday

Volume 154 Number- 3986

New York, N, Y., Saturday, September 27, 1941

Price 40 Cents a Copy

" ALABAMA

) Mobile, Al

Bond ' Offering — Sealed bids
will be received by the Board of
Commissioners; through H.
 Ziegler, City Comptroller, until
noon (CDST)' on Sept. 27, for
the purchase of $100,000 4%
.semi-ann. tunnel revenue anti-
cipation bonds. ' Denom. $1,000.
Dated May 1,°1939. Due May 1,
'1969. - Redeemable on- any in-
terest payment date on 30 days’
notice at par.plus acerued inter-

est, plus a premium of Vi of 1%

of the principal -amount for' each
12 - ‘months’ period: ' or fraction
‘thereof between the date of re-
demption and the date of matur-
ity. - Prin. and int. payable at
‘the Merchants National . Bank,
Mobile, or. at the Irving Trust
Co.,, New York. These bonds
'are to. be issued for the purpose
‘of  paying part of the cost of
‘clearing up final legal and en-
‘gineering fees and other ' inci-
‘dental charges against construc-
‘tion for the City Vehicular Tun-
‘nel, and are part of an author-
ized issue of $2,700,000, of which
2,500,000 was orxgmally pur-
chased by the Reconstruction Fi-
mance Corporation. Legality to
be approved by Masslich & Mit-
‘chell of New -York. = Enclose a
‘certitied check for 2%  of the
‘amount of the- bid payable un-
‘conditionally 'to the city.

Sylacauga, Ala.

* Bends Voted—It is stated by
the City Clerk that at a recent
election $70,000 234 % sewer plant
‘construction  bonds + were
proved. . Due $3,000 in 1942 to
1951 and $4,000 in 1952 to 1961.
These bonds are to be marketed
in :the near . future.

ARKANSAS

Arkansas, State of

.. Sehool Board To Issue Refund-
ing Bonds—The Board of Edu-
cation at a recent session author-
ized the issuance of bonds as fol-
lows:

Calhoun District No. of Colum-
bia County, - $40,000 of 334%
bonds to refund 4% % securities
subject to conversion at a lower
rate. - -
¢ Moro District: B of - Lee Coun-
ty, $24,000 of 4% bonds to re-
fund 5% bonds.

Osceola District No. 1 of Missis-
- sippi - County  $153,500 of 3% %

G. |to refund 4% bonds.

ap-’

¢

STATE AND CITY DEPARTMENT

- BOND PROPOSALS AND NEGOTIATIONS

bonds to refund outstanding is-

sues at 3% % to 4% %. .
Des 'Arc . District , of - Prairie

County, $77.840, of 334 % bonds

DeValls Bluff District of Prairie

to :refund 5%  bonds.!

North " Little ' Rock Dlstrlct of
Pulaski - County, = $1,035,000 : of
3.35% bonds to refund issues at
3% % to 4% %. -

County, $70 000 - of 334%  bonds
to' refund issues ‘at 4% to 5%,
and $6,000 of new bonds, also at
334 %, to  include '$5, 000 to pay
non-bonded indebtedness and $1,-
000 for its -building fund.
Danville: Special District of Yell
County, $65,000 at 3% % to 4% to
refund issues at 4% to 4% %.
Ola. District  No. ‘10 of Yell
County, $17,900 of new bonds for
payment. - of a revolving fund
loan and $16,000 of 4% bonds to
refund 5% issues. :
Village - District No. 30" of
Columbia - County, $7,757‘22 of |
4% bonds to refund 4%% issues
and $2,847.20 of new bonds to pay
warrant indebtedness. ...,
Lockesburg District No. 16 of
Sevier
bonds to refund 5% issues.

.. Fordyce, Arh.

Bond Sale—We understand that
Schumacher,. Russell & Co., of
Litile Rock, have purchased $45,-
000 3% semi-ann. general. obli-
gation bonds at 101.06, divided as
follows:- $5,000 fire ' equipment,
$2,500 city park, and $37,500 aud-
itorium bonds. Dated July 1, 1941.
Due from Jan. 1, 1945 to 1959,
callable: in- inverse order. Leg-
ality approved by  Rose, Lough-
borough, Dobyns, & House, of
Little Rock. (This notice supple-
ments the sale report given in
our, issue of Sept. 13.)

‘Hartman School District (P. O.
Hartman), Ark.

Bond Sale Details—It is now
reported. -that the $32,300 (not
$30,000), 3% % semi-ann. refund-
ing bonds sold to the Commerce
National Bank of Little Rock, as
noted here in April, were pur-
chased ‘at par, are dated Dec. 1
1940, and mature on Jan. 1 as
follows: $800 .in.1942, $1,000 1943
to 1952, $1,500, 1953 to 1961, and
$2,000 in 1962 to 1965.

This issue consists of thirty-two pages,

instead of two sections

of sixteen pages each.

Banking an

Also'In This Issue

Corporation ‘News‘

Dividend Tables ;
d Financial
Statistics, etc. -
(See Dgtaiied tadex),

County, $83,093.87 of 334% bonds

Smackover sttnct of Union |*

County - $35,660.58 - 4% |

Osceola, Ark.

Bond . Sale Details—It is now
reported . that' the $97,000 :3.85%
electric revenue bonds sold to T.

:{J. Raney & Sons of Little Rock,

at_par, as noted here in March,

are dated "April ‘1 1941, and ma-|

ture from May. 1 1941 to 1949.
Prin. “and int.  payable at “the
Peoples National Bank of Little
Rock,

Puluskt County (P. O. Lt!tle
Rock), Ark.

.Bonds: Voted — We understand
that at” an election which ~was
held = recently . :$200,000 -county
hospital constructlon bonds were
voted. R

' CALIFORNIA . .

California, State of

Warrant Sale—An issue of $2,-
281,830.49 general fund registered
warrants was ‘offered for-sale on
Sepf. 25 and  was - awarded : to
Kaiser "& Co. of San: Francisco,
at 0.50%, plus a premlum of $1,-

726. Dated Sept. 30 1941." Due on|’

or about Feb. 25.1942.

This represents a new low in-
terest cost; and was stated to re-
fiect the improved financial con-

dition of the State. In the cur-|-
(rent biennium it is expected that

the carryover deficit-of $40,000,-
000 will be wiped out and a sur-
plus of $50,000,000 established.

Humboldt County (P, O. Eureka),

Calif.

.School Bond Offermg-—-Sealed
bids 'will be received by Fred J
Moore, Jr.,: County Clerk, . until
11.am. on Oct. 1, for the.pur-
chase of $20,000 Rio Dell Elemen-
tary School . District. bonds.

Manposa County (P. O. Mariposa),
Calif.

Note 'Sale COntmued e 1t is
stated by J. C. Grosjean, County

.; Clerk, that the sale of the ‘$25,~

nnn tax anticination notes. whirh
had been = scheduled -originally
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lon Dee. 30" 1941,

scheduled. for Sept. 25—v. 154,
p. 225—has been continued un-
til Oct. 6, Due in six months.

Orange County (P, O. Santa Ana),
Calif.

School Note-Offering — Sealed
bids will be received by B. J.
Smith, County - Clerk, *until 10
a.m, on: Sept. 30, for the pur-
chase " of - $8,000 .-Seal Beach
School: District - tax' anticipation
notes. Interest rate is not to ex-
ceed 5%. Dated Oct. 1 1941.: Due
A certified
check . for 3% -of the bid is re-
quired.

School Notes Sold—The County
Clerk states that' $50,000 Santa
‘Ana High School District tax an-
ticipation notes were awarded on

Sept. 23 to: the First National|
‘|Bank of Santa Ana, at 1%.

Additional Note Offerings —
Sealed bids' will be received at
th2 same' time by the above
‘Clerk, for the purchase of the
followmg tax antlclpatlon notes
aggregating $31,000:
$13,000 Garden Grove Union High

School .District noves, - Dated

Sept. 29 1941, Due on Dec. 29

+1941.. ¢
13 000 Tustin Umon ngh School

District notes. Dated Sept. 30

1940. Due on Dec. 30 1941,
Interest rate is not to exceed
5%. A certified check for 3%. is
required with each bid.

Sacramento' County (P. O. Sacra-
mento), Calif.

School Bond Offering — Sealed
bids will be received until 10 a.m.
on Oct, 6, by T. F. Patterson,
County Clerk for .the purchase
of $35,000 Carm1chael School Dis-
trict construction bonds. Interest
rale is not to.exceed 5%, payable

- 0. Denom. $1,000. A certi-
fied check for 10%. of the bid,
payable to the Chairman of the
Beard of Supervisors, is required.

" San Francisco, Calif.

Interest Rate - On. Proposed
Hetch Hetchy Bonds Limited To
5% .— By a vote of 7 to 1, the
board of supervisors on Sept. 15,
placed ‘the proposed $66,500,000
Hetch Hetchy revenue: bonds is-
sue on the ballot as a charter

.amendment—for final decision by

San Francisco voters at the polls
o November 4. . Supervisor
Adolph Uhl stated, voting affirm-
atively,. that he did so only be-
cause he felt the matter should
be: voted ‘on by the people and
did -not commit himself “for or
against the proposal at this time.”
Supervisor . Jesse Colman  cast
the only negative vote.. “Issu-
ance of revenue bonds makes it

casier for the city to. go mto
debt,” Colman argued.

The board made only one im-

'portant change in the thirty page

charter amendment. On a motion
by Supervisor James B. Mec-
sheehy, the maximum interest
rate which could be paid on rev-
enue bond issues was fixed at 5
per cent instead of “not to exceed
the rate fixed by law fdr general
obhgatlon bonds”  (meaning a
maximum of 6 per cent), as pro-
vided in the amendment’s orlgmal
language.

(Previous report of the sche-
duled vote on the bonds appear-
e(l in—v. 154, p. 33.)

San Francisco (City and County),
Calif.

Note Offering — Sealed bldS
will- be: received by David A.
Barry, Clerk of the Board of. Su=
pervisors, :until 2 p.m. on Sept.
26, for the purchase .of $3,500,000
not . exceeding. 6% .tax. anticipa~
tion notes, . Dated .as of the day
of delivery. Denom. $10,000. Due
Dec. 19,:1941. Issued .under au-
thority .of ‘Ordinance No. 1351
(Series -of 1939) and payable ex-
clusively out of taxes levied by
the city . and county for the fis-
cal year 1941-1942 without pref-
erence. or- priority of any one
note over any other note.  All
of “the 'notes shall constitute a
first lien and charge against the
taxes ‘collected during the half of
the fiscal year 1941-1942 in which
the money represented by the
notes, respectively shall be bor-
rowed. and shall be repaid from -
the first moneys received from
said ‘taxes and before any  part
thereof is used: for ‘any other
purpose.

Sonoma County (P. O. Santa
Rosa), Calif.

Bond Election Contemplated——_
We understand - that an election
may be called to submit to . the
voters an issue of $75,000 county
axrport bonds.

Waterford Irrigation.. District (P.
O. Waterford), Calif.
Bond Redemption Notice—Ac-
cording to recent report, funds
have been deposited with Amer-
ican Trust' Company 464 Cali-

fornia Street, San Francisco, for

payment of . bonds -and -interest
coupons of the above district not
purchased by RFC under the plan-
of readjustment. Bonds are to be
presented for payment on or be-
fore Oct. 11, 1941, to the disburs-
ing .agent, and ‘thereafter to the
Clerk of the United States Dis-
trict Court at Sacramento.

‘many other. subscribers have

" The Financial Chronicle
Was Designed For Binding

For a permanent, all-time record of 1mportant financial
developments, we suggest that you have your copies of the
Financial -Chronicle bound every three months — just  as

“bound volumes of the Financial Chronicle in its new form will
be easier to handle than the older volumes. Due to the larger
page size, they will be thinner and will open flat.
find them convenient and valuable for referénce purposes.

These

been doing. for years.

You will

igitized for FRASER
ttp.//fraser.stlouisfed.org/
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. COLORADO

Colorado State College of Educa-
tion (P. 0. Greeley), Colorado

Bond Sale—It is stated by Glen
C. Turner, Controller of the Col-
lege, that $17,000 3% semi-ann.
1efundmg bonds were sold to var-
jous " investors:. - Denom. $1,000.
Dated July 1, 1941, Due July 1,
as follows: $8, /000 in 1954 and $9,~
000 in 1955,  Prin. and int. pay-
able " at  the  Controller’s office.
Legality approved by Myles P.
‘Tallmadge, . of Denver.. . These
bonds are. the unsold: portion of

‘an issue of * $100.000, offered” on |’

’May 29,1941,

CONNECTICUT

i Connecticut ‘(State of ) .
i Changes in List of Legal In-
vestments—The - following bulle-
tin~ (No.. 2), showing 'the latest
vevisions in -the list of invest-
ments considered legal for sav-
ings banks, was issued by the
‘State  Bank - Commissioner
Sept. 25:

%

Additions

Atchison, Topeka & Santa Fe
Lqulpment Trust, Series E

l%s 1942 to 1951

‘Wisconsin Power & Light Com-!

pany
First

Peabody, Massachusetts
Revere, Massachusetts
Deduction
Pennsylvama Electric Company
All 1ssues

$J,117,911 In Bond Retirement
Fund — An Associated Press dis-
patch from Hartford, dated Sept.
23, reported -as tollows

The - state’s investment com-
mittee wondered today whether
2he large sums reported by Comp-
troller -John M. Dowe will de-
velop into a temporary frozen as-
set.

The committee met in the state
treasurer’s - office 'this afternoon
and among the subjects discussed
was the question of what to do

with $3,117,911.88 which will con-

stitute  the state’s first bond re-
tirement fund.

This :is the balance of the $5,~
-surplus,

393,514.73 . - accumulated
with - which - the  state  began 'its
new biennium on July 1.

This money must be used sole-
Ay for the retirement of .the state’s
-$25,000,000 bond issue,: although
‘it. may be deposited .in -Connec-
ticut: mutual savings  banks. Tt
can-be called upon for no.other
purpose than to' retire' outstand-
ing state ‘bonds.

“We. don’t know what to do
with it,” “Finance - Commissioner
Lewis W. Phelps = said ' today.

“““There are no Connecticut bonds
on the market for purchase be-
cause ‘they are first rank invest-
anents - which - bond “holders don't
like to give up.. We are: also
stumped by the fact that banks
don’t want large deposits.: So, it
is. possible  that the  $3,117,000
may rest mdefrmtely in the treas—
surer’s safe,”

. .$1,150,000 - Bonds ' Purchased
#'rom Public—The Hartford Cour-
“anl of Sept 25 reported ‘as fol-
fows: |

Despite the fear of financial of-
ficials that the State might not
"be able to take up state bonds
*for . whose retirement ' $3,000,000
is now available, State Treasurer
¥rank M. Anastasio: Wednesday
‘purchased $1,150,000-of these ob-
-ligations held by the public and

A

expected shortly to complete ne-{-

gotiations for the retirement of
"$710,000 more.

He said that, although- it was
necessary to pay a premium to
“buy these 1945 and 1946 matur-
mes the purchase will: save  the
q zta tL some $4O OOO in mterest pay-

mests.

i - These bond. purchases reduce to
# $20,635,000 the state’s debt on the
i originalﬂ 1939 issue of- $25,000,000

in bonds.

~ They were made from a special
+ bond vetirement  fund ‘of  more
4 1than $3,000,000 -set up out of. the
: accumulated general fund surplus

. |Commissioners for : Sept.

onj|

31s, 1971

|uncer the terms of an act of the

1941 Legislature.

Previously, fiscal experts of the
state had expressed doubt that
holders ‘of “the -state obligations
would ‘be willing  to- part with
them because of their high rating
as sound’ investments. At the
same time, ‘they  felt the - state
would also have difficulty in de-
positing the $3,000,000 retirement
fund in savings banks because of
their reluctance of accept large
deposits.

Hartford County Metropolitan Dis-
. .trict (P. O. Hartford), Conn.

Proposed Bend Issue—Charles
‘A. Goodwin;-Chairman, has call-
ed ‘a. meeting of the Board of
29 - to
consider "an . issue -—of: $2,000,000
bonds for development of water
supply '~ facilities.. . The . Finance
Board ‘has approved the issue and
it two-thirds of the Commission
act similarly, the: matter of issu-
ing the loan will be placed on
the ballot “at the November gen-
|eral election." -

- FLORIDA

Florida, State of

Municipal . Situation = Surveyed
|=The " following comments .are
taken from the September mun-|
|icipal bond bulletin, issued by A.:
B. Morrison. . & .. Co.,. Congress
Bldg, ‘Miami:
| . There has. been comparatwely
| little change, generally speaking,.
in' the price ‘levels . of Florida:
Municipals - during - the past
month. - Special orders may run/|
prices up on certain issues- but
ihe general level fluctuates with-!
in narrow. limits.... Volume, re-’
latively speaking, has been small.:
Apparently ‘a lot of investors are
still marking ‘time, and are dis-
inclined  either: to buy or sell.
New issues have gone only fair-
{1y well, part being put away
quickly . but the remamder mov-
ing slowly.

1t rather looks as though coun-'

ember: - first.

proper figure 1or assessmeuts for)
railroads.” - These - have - finally|
been ‘set, after considerable con+
troversy, but-it will-take time for
the individual  county . tax  rolls
to be extended. It does not ap=
pear, however; that bond’service:
is- likely'.'to: be affected by the
delay.; .State- officials- have done
a good. job--thus far in-insisting
that, with' the ‘increasein “county
assessments, the. millages be re-
duced accordingly so the tax on
the individual citizen remams ap—
proximately ' the same.

Some difficulty is arrsmg in the
refunding of school: issues-where
bond .validation -started after the
1941 Legislature adjourned.

ers” obviously without a particle
of practical knowledge, the Leg-
islature, we" are advised, ‘passed

i|optional "after ten ‘years.. Why,
we don’t know, This law -is caus-
ing delay ‘ and expenses - to the
school  districts - in scveral situa~
tions.

Florida is “expecting ‘another
big tourist season. Present indi-
cations seem to bear out this ex=-
bectation. New building construc-
tion, due - to. defense ‘priorities
is' badly " off  but in our opinion |
there will be ample housing cap-
acity, for all' the tourists. 3
It doesn’t look to us as though
one phase of the gas tax law is
going to work out as"expected.
We refer to the surplus supposed
to--constitute ~a revolving . fund
which the State Board of Admin-
istration  ean -use to  help  the
weaker - counties. - However,  las
fast as- the new-allocationi to. in-
dividual : counties is certified. the
surplus,” 4f:" any, .is: immediately
turned- over, 80% ‘to -the :Stdte
Road Department»and 20% to the
particular county,-for road con-
struction ‘therein.: It* doesn’t look |
to us ‘as. though'there would bel:
any sizeable surplus at any.time

2

ty tax collections -might not ‘start’
promptly in'all counties - on Nov-
The difficulty -has|
been in -the: state’s -arriving -at a

r On|
the advise "of some ‘“brain trust-|

a-law that all school bonds' are’

but it may. not be needed‘ 3Timc
will tell,

Fort Lauderdalq Fla ;
‘Bond ‘Reoffering . Deferred—lt

tion has been taken to: reotfer
the  $4,350,000. 4%.- semi-ann; ‘re- |
funding bonds unsuceessfully. 0f-
fered on March 31, when no-bids{
were received, as noted: ‘here at
that time. :

" Hillsborough County (Pt s
Tampa); Fla.” ;"

i st

is stated by S. H, Marshall;:City:|:.
|Aud1tor and’ Clerk; that ‘no.-ac- |

vahdatmg a-$173,750 bond "issue

to .pay a judgment. obtained . by

Harold® H Raymond and’ 9onn iv.
Waleh :

i .“ Homea(ead Fla ; P
»Loan ‘Approved. by RFC--It'is
stated: by «Ira. C.: Haycock Clty
-Attorney,: that’ the Kt 'C: fias -
proved ‘the city’s: appllcatlon for
2’ $75,000 “loan  to " construct “a-
mumcrpal lxght plant addmon

: Plant C(ty, 'Fla. :
" Pond Tenders Not Submitted-—

Bond Offering L. Sealed: bxds
will ‘be received by F. Wi Ball,
Chairman of the Board of ‘Coun-
ty Commissioners, until ' 11:'am.;
on Oct. .4, for: the" purchase. of
$173,750 3% semi-ann. refundmg,
series:: 1941 :A - bonds.. Denom,
$1,000. ““Dated -Sept."1; 1941 Due |
Sept 1, as follows: $8, 750 in 1944,
$9,000  in 1945. to 1949, and $10-
000 .in- 1950 to 1961.-- Prin." and
int, - payable . ‘at the~ Guaranty
Trust Co.,' New York.” The suc-
cessful bldder will “be required
in addition to: the’ sum:bid for
the ‘bonds, to' pay: accrued -in=

date thereof until date of “deliv=
ery - and  each 'bid - submitted
should state that the*bidder:will
pay ' such acerued interest:in-ad-=
dition - to the. sum bid for . the/
bonds. . The Board:reserves: the
I right to issue and deliver-to’the
successful bidder-at ‘the bid;price.
only ‘'so many . of- the bonds.de-
scribed in' the ‘notice of sale:as
will. ‘at the price  bid  for, the

Y8404, and 10 tue event of tne is-
suance ‘and delivery. of .bonds in
a less. principal

be those numbered’ and - maturing
as described above' beginning
1 with' bond number: 1-and: con-
tinuing - serially -thereafter until
the required:. number of, bonds be
issued. and delivered to yield "at
the prrce bid the -sum: of $144-
984,57, in which event: thé’ high-
est numbered bond - issued “‘and
delivered may be in'su¢h reduced
principal -amount,- with' reduction
accordingly of the coupons there-
to' annexed, . as will - permit.the
aggregate prmcapal amount -of]
bonds - issued and: delivered ' to!
the purchaser to be equivalent to
the amount of bonds ‘required .at
the price bid' to:-yield: the, sum
of $144,948.57. The bonds repre-
sent County-wide obligations, and
the delivery will:-be’ attended by
the "approving opinion-of :Cald-
well & Raymond, of ‘New:-York,
without  cost ..or expense: to:the;
purchaser.: The bonds- have:been
validated by - decree ‘of -the- Cir-
cuit' Court: of .the County, ‘which

preme Court ‘of the State.  En=
close a -certified check for-$3,500.1

Refunding, Issue’ Approved .by i
State - Supreme -Court—The: pro-:
posal of. the county-: to‘issue’ re-
funding bonds to pay off approx-
imately $2,500,000 of “boomtime]

proved = by .the  State: Supreme?|:
Court, according to. Tampa -news
dlspatches of Sept.20.” The' court
it'was sald ruled that theé coun-,
ty may “issue the bonds without
an election.

“The judgments: here - mvolved
have the effect and status equiva-,
lent to that of a duly authormed
bonded indebtedness,” the opinion|
said. “Payment may be coerced
by requiring  an unlimited..tax:
levy on all property in the Coun-
ty subject-to-taxation at the ume
the -obligation -accrued,

‘The record shows.that. the is-
suance of the proposed bonds.not
only ‘will ‘result in the’saving to

‘money in principal but will. also

the present outstanding - obliga-
tions with-less- hardship-on: the
taxpayers than:will -obtain: if .the
judgment holders must rely upon
their legal - rights  to-enforce: the
payment - of ‘the: Judgments as
they stand.”. --- :
:The--court’s rulmg affirmed &
decision : of - Circuit. Judge:-Parks’

gt I

Ei R DA NP R R 1

terest on: the “bonds, from’ the|:

bonds, yield 'the sum* of $144 -

~amount .. than|
$173,750, the' bonds’ delivered "will: -_

has - been’ affirmed - by the. Su={. .

the County. . of large sums- of| |

provide a method ‘of payment -of | !

; It is 'siated by J.'B. Peeples, City|-

Clerk; tat no tenders or refund-
in® bonds issue . of "Aug. 1 ‘1936,
- ‘were réceived ‘on: Sept. 22,

Polk  County- Special Tax School

‘ Districis (P O.:Bartow), Fla.

- Bond "Call=It 'is stated. by F.
E. “Brighany, ' ‘Secretary ' of “the
bearu of Puplic instruction, that |,
the  tollowing series A, 6% re-
fuumng bOnLta are. bemg called
1or: paymem on: Nov. 1:

Spec. Tax 'Sch. Dist. No 9, Nos.
3 {o.58, .to the amount ot $.51 500,
Denommatlons $1,000" ana’’ $200.
Spec;, Tax - Sch.. Dist.. No. 12,
Noe.:1.:to 18, :to’ the ‘amount: ot’
$15;500. . Denominations . $1,000
and $500 ik

Spec Tax Sch. stt No. 40, Nos.

{0 53, to the amount of $z.b 500
Dex:ommatlon $500, -

“‘Dated May 1,°1939. ‘Due’ May 1

p\esentatlon with all:- unmatured
coupons, at “the Chase 'National
Bank, New York City. Interest
ceages on Nov. 1, 1941,

Port of Pnlm Beach (P. O. Port
l’alm ), Fla.

Addltlonal Information’ — In
connection ‘with' the-sale of ‘the
'$75,000 : revenue bonds - to ' John
-‘Nuveen & Co. of Chicago, di-
vided; $28,000 as 4Y2s, and $47,~
000-.vas 5s, it is now stated that
‘the: bonds mature March 1, each
‘yeay, and ax‘e callable on 30 days
notice ‘on any interest ' payment
gate:on and after March 1, 1942,
in. - inverse”. numerical '.order at

a

'103% -to Sept. 1, 1943, thereafter
lat 103 to- Sept. 1 1944 thereafter
at+102%  to Sept 1; 1945 there-
after ~at 102+ to Sept l,
theréafter ~at 101% .to. Sept. 1,

i

1948, thereafter -at.100%: to-Sept.
1,:1949, thereafter-at par-to ‘ma-
tunty Prin; and int. payable at
the - La - Salle - National' - Bank,
Chicago, ‘or at. the-office“of the
Treasurer of Port of Palm Beach,
West Palm :Beach. :Legality -ap-

of New York

GEORGIA i
Evans County. (P. 0. Claxton), Ca:

v

ported that ‘the county has been

funding bonds.;
Wilcox Counly (P. O. Abbewlle),
Sk Ga

paving certificates” has been.ap-{-: -

. Bond . Sale. Details—In connec-
tion with' the sale of the $81,000
(not $100,000)  funding’ bonds and
the .$43,000. (not .$45,000) refund-
ing bonds to Brooke, Tindall &

noted ‘here in April, it is ‘now
stated that the bonds mature- as
i| follows: $81 000" fundmu bonds:
Dated Aug L 1941 ‘Due Jan: 1,
as follows: - L .
$1,000 -in 1945 to- 1947 $2 000 in
-1 1948 -and 11949, $3,000 - in' 1950
L to 1952, $4,000 in 1953 to
1955, $5,000.. in 1956 to. 1959
.1 +$6,000.in 1960 and 1961, and
$7,000 in 1962 to*1964. -
43, 000 refundmg "bonds.” Dated
July. 1, 1941. . Due: Jan, 1, as
i .+ follows: . $5,000 :
i <-+1959 . and. $3,000 “in- 1960‘.‘,1.»‘»
Denom.+*$1,000.--Prin. " and-:
payable' at - the’ First : National'
Atlanta Legallty ap-»
proved: by Spaldmg,, Slbley,,
ETroutman & : Brock <of “Atlanta:

1459, Said bonds are payable on‘

104-to Sept. 1, 1942, thereafter at.

1946, |
1947, thereafter at 101 .to Sept. 1,,

proved: by Caldwell & Raymond |

| dovern, o -
v meplc
Co.

Bonds Authorized — It is re-.

Co, of-Atlanta; as.4s at par, ‘as’

4in 1952 -to}

4 - IDAHO
Canycn County Independent School
Dutnct No. 34 (P. O. thder),

; Idaho

Bonds Sold--The District Clerk' N
states that..$8,000: 3%.. semi-ann. .-

construction “bonds: approved by."

the ‘voters on' ‘Sept, 2; have been’.
purchased . at. . par. by ‘the - State *

'Department of - Public.. Invest‘

euis.” “Due in 20' years.

/ILLINOIS

¢ Carbondale, L ,
Bond Sale: Detalls—The $65—

000 -water line construction bonds; '

reported sold in-—v. 154, p. 130-—:
.were purchased as 3s, at par,'b,
the First National Bank of Car- "
bondale, the Carbondale Natiohali -

partment, .according. to :'H.. A.
Grater, Clty Clerk. They mature
as: “toliows: $1,000 in - 1944 ‘and”
1945; $3,000 in. 1946 and 1947; $4—
000 from 1948 'to 11955 incl," and
$5,000- from 1956 to: 1960 incl.’

Champatgn County (P. 0. Ur-
bana), 1ll.

Warrants Authonzed——We un-

derstand . that. the. County Super-

visors recently approved . the. is~

{suance of - warrants aggregating .

$226,500--and -divided asfollows:
$561,000 -county: highway -main-’
tenance,” $18,000 : blind pensxons,
$38,000 “-tuberculosis; - sanatoruim,
$7,687 : county road:and inte'rest,
due Oct. 1,-1942, $10,812.50 road,
due . April .1," 194& and $101, 000
general fund warrants !

Chicago, Ill.

~Water Certificates Awarded—
The' $2,000,000" water works: sys-
tem revenue ‘certificates ' of ‘in-
debtedness offered. Sept. 124—v,
154, p.-177—were awarded to'a -
syndlcate composed of Harriman
Ripley & Co., Inc., New- York,
‘Alex. Brown & Sons, Baltnmore,
A. G. Becker & Co., ‘Chicago, W.
E. Hutton & Co., Lee Higginson
Corp:, Spencer Trask & Co. and
Jackson & ‘Curtis, ‘all ‘of New
York, ' Blair, Bonner'.& Co., Al-
fred O'Gara . & Co.; - Martin,
Burns & ' Corbett, McDougal &
Condon, ' all" of ' Chicago; 'Harold
E.. Wood & Co,, St.-Paul;:J. M.
Dain ~'& . Co.,  Minneapolis," and’
Crouse' & Co. of Detroit, as 2s,
at a price .of 101.939, a basis of
about 2.13%. ' Dated May 1..1941
‘and “due May-1:1961.' - The ‘syn-'
dicate re-offered 'the certificates”.
at a'price of 103%; yielding more
than 2.05%. Other bids, also for '
2Yys, were as follows ;
Halsey, Stulgl"jc & Co Ine,, B’ﬂlr &
Co.,~ Inc.,” Braun, - Bosworth & Co.;
K Webstcr Dougherty & Co.’
Mullanoy, Ross &
Blyin "~ & Co. Strannhnn < Harris
o, Museicy . & Co Otis & -
Co.; B. J Van Ingen: & Co Inc. %
Wamp:er & ‘€., Bacon,
Co.,:: Farwell,,' Chapman '

r Gb.rt Havnkms PO o] PRENHAL T
‘ﬂnydm Mmer & "Co

: Rate Bld

: mlf.sqa

C". R
authorized ' to. issue” $43 000 ré-| wai

o e; 2
Co., L. F." Roths hﬂ
Co;, Hemphill, ;Noyes ~ & chr da,sff
"mnn, Dlllon &‘ Co., (f’hleld.s ‘& C
dgan rp.; . Equit: ds
Securltxes Co‘;’p, Sch &bacﬁer n:tl!f et
L, LaiLce, miteside ~ & - Symonds,
e Jnc.ley & Co and Chmles Il(/ MOI-

- & Ca
Anthony .- &chl;\:’lauxen
:fm Cgﬂmn}x{lnﬁy and ngnt
DeWitt - County Township Htgh
Sclzool Distiict No. 108 (P. 0. "

Waynewllle), T !
- Borids 'Sold--C. E. 'Bohlander -
& Co. of Bloommgton have pur-
chased an issue .of $41,000 .3%
building” - bonds. Dated Aug. 1 .
1941, ""Due " Oct. .1 " as..follows:
$2,000, from 1944 to. 1953 incl, and -
$3,000 from 1954 to:.1960..incl..
Prm and int.’ (A-O). payable at

Union -
Co.,
heelock

Securlue:s Corp v
+Tucker,

. |the. Continental  Illinois , National ..

Bank ‘& . Trust Co.,. ‘Chicago. -Le-~ .
gality” _to be., approved by. Chap- .
man & Cutler of.Chicago..Bonds- .
were authorlzed t..an; electxon

Hutton Townsb(p, Ill
w.f,Bon‘dsiiDefeated#-
on- .Septr-16-"the: ~voter5‘ re:ected
a’proposal: to »issuef $12 00 7]

way:‘honds, « A

Bank;/and . City Water Works De-"" |

bigitized for FRASER
tp://fraser.stlouisfed. org/
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Jefferson County (P. O. Mount
) Ver"non), I .

" Bonds Voted — We understand

that recently the County: Super-

visors voted to issue  $26,00

judgment funding bonds. :

County (P. O,
; renceville), Ill.

\Bond - Issue  Contemplated—We
aunderstand ' that - .the ' .County
Board of -Supervisors approved
recently of a survey to be made
Ain: connection -, with’ . a : contem-
‘plated. issue of bridge construc-
tion" bonds. :

Mount Erie High School District,
: m.

"Lawrenice Law-

“Bonds® Sold — Walter Bratch,
Principal - of the Board of Educa-
tion; reports that the $50,000 con-
struction -and school site bonds
authorized at an election last June
30, have been sold.

Pleasant Township (P. O. Ipava),
.

. ‘Bonds. Voted — We understand

that at an election held on Sept.

3, the voters approved an issue

of 1 $20,000 road bonds..

" : Raleigh, Ill.

Proposed ' Bond Issue — The
Board of Trustees propose to is-
sue '$40,000 water revenue bonds
in connection with a- WPA allot-
‘ment,

Virginia, Il

Refinancing Planned—It is re-
ported that the City Council dis-
cussed plans recently for the re-
financing. of $94,000- water bonds.

Wapella, Ill.

Bonds Voted — At an election
on Sept. 18 the voters authorized
an issue. of $5,000 general obli-
gations bonds, proceeds to be
"used in the construction of a $52,-
000 water system, The remaind-
er of ‘the cost will be met from
-revenue bonds and a WPA grant,

INDIANA

4 Evansville, Ind.

Bond Offering — Gilbert  H.
Bosse, City Controller, will re-
ceive sealed bids until 2. p.m. on

- Oct. 14 for the purchase of $240,-

000 not to exceed 4% interest air-
port extension and improvement
bornds of 1941, Dated Sept. 1 1941.
‘Denom, $1,000. Due $16,000 an-
‘nually on Jan, 1. .from 1943 to
1957 -inel.”  Bidder ‘to name a
“$ingle rate of interest, expressed
‘ine a multiple of 14 of 1%. The
bonds will be direct general ob-
ligations of the city, payable out
of .unlimited ad valorem taxes to
‘be levied on all taxable property
therein,  The successful bidder
wiil be required to make pay-
ment for and accept. delivery of
the bonds prior to 11 am. on
Nov. 1, 1941, at such bank in the
City of Evansville as he shall de-
signate in writing to ‘the City

.~Controller, A certified check ‘for

$7.500, payable to order of the
.city, 1s required. Legal opinion
.of Matson, Ross, McCord & ‘Ice
of "Indianapolis will be furnished
to the successful bidder at the
expense of the city.

‘Jasper, Ind.

Bonds Sold—City Council has
accepted the proposal of the Du~
'Bois County State Bank and the
German-American Bank of ‘Jas-
per to purchase an issue of $120,~
-000 . water works ' improvement
“bonds,

Of - the bonds, $16,000 worth
'were ‘exchanged with the DuBois
"County State bank for a similiar
‘amount - of outstanding water
-works “bonds which were called
“in and cancelled. A premium of
©$280 was paid. The banks paid
for the attorney’s opinion on the
issue, which will bear three per
"cent interest and will be retired
.in twenty years,. Six bonds will
mature each year ‘for the next
twenty years. - A .

‘after the date of sale.

not  to

Union Township (P. O. Rural
Route No. 8, Lafayette), Ind. -
- Bond Offering — Robert J.
Giltner, - Trustee, - will = receive
sealed bids until 10 'A.M., on Oct.
20 for the purchase. of $67,000
not to exceed 4% interest  con-
struction -and equipment bonds,
as follows:: § iy
$33,500 school township -bonds.
Due $1,000 July 1 1942; $1,-
000" Jan, '1-and July 1 from
1943 to 1958 incl. and' $500
-Jan, 1 1959, iy
33,500 civil township bonds. Due
$1,000 ‘July 1 1942; - $1,000
Jan. 1:and July 1 from 1943
to 1958 incl. and $500 Jan. 1
1959. ‘ :
All “of the bonds will ‘be dated
Oct. 11941, Dencms. $1,000 and
$500. Rate of interest to. be in
multiples of %% of 1%, and not
more than one interest rate shall
be named by each bidder on each
issue. ' Issued .under the pro-
vision ‘of Chapter 174 of the
Acts of 1917, and all acts amend-
atory or ‘supplemental: thereto
for the - purpose . .of  providing
funds to be used in paying:the
cost’ of - construction and equip-
ment of ‘a new school building
for the use of the Township, to
replace the only school building
in' the Township destroyed by
fire on June 23, 1941. Direct
obligations of the School and
Civil. Townships ' payable out of
general ad valorem taxes to be
levied- and collected on all the
taxable property in the respec-
tive Townships.. The bonds will
be awarded to the highest re-
sponsible bidder who  has duly
qualified and submitted his bid
in accordance with the notice of
sale. The highest bidder will-be
the one who offers the lowest
net interest cost to the School
and Civil Townships to be deter-
mined by computing - the total
interest on all of *the bonds to
their maturities and deducting
therefrom the premium- bid, if
any. No bids for less than par
and accrued interest to the date
of delivery will be ‘considered.
Both issues of bonds will be
ready for delivery within 15 days
The ap-
proving opinion of Matson, Ross,
McCord - & Ice, of Indianapolis,
will be on file on the date of
sale and will be furnished to the
successful bidder at the expense
of the School ‘and Civil Town-
ships. Enclose a certified check
for 1% of the face value of the
bonds. :

Wayne Township School Township
(P. O. Clermont), Ind.

Bond Offering — Herbert H.
McClelland, Trustee, will receive
sealed bids until 10 A.M. on Oct.
16 for the purchase of $92,000
exceed 4% % interest
construction . of 1941
bonds. - Dated .~ Oct. 15 1941,
Denoms. - not more than $1,000,
not less than $500 as requested
by the successful bidder.. Due
$3,500 July 1, 1943 and Jan. and
July 1, 1944 to 1954, $3,500 Jan:
and $4,000 July ‘1, 1955, and $4,-
000 Jan. 1, 1956. ‘Bidders will be
required = to state - the' interest
rate to be paid on the bonds cov-
ered by their bid, the number
and denomination -of ‘the ‘bonds
bid on, and the premium; if-any.
to ‘be paid. . Issued under and
pursuant to the 1839 Acts of -the
General Assembly of the State,
Chapter 105, and Acts amenda-
tory thereof and supplemental
thereto -for. the purpose of pro-
viding funds for the construction
of school buildings. * No bid will
be considered for -less than the
face value theredf, plus daccrued
interest’ from -the' date 'of ' the
bonds to the date of maturity.
No conditional bids will be acs
cepted. In the event acceptable
bids are not received on the date
of sale, or for the amount deter-
mined to be sold, the "Advisory
Board and Trustee will convene

building

in -adjourned special session’ at
the' same hour "of each succeed-
ing day. thereafter for the pur-
pose of receiving bids on said
bonds .without further -advertise-
ment, until said bonds are sold,
or. until ' further - order " of the
Advisory ‘Board. - The -approving
opinion of Matson, Ross, McCord
& 'Ice; of Indianapolis will be on
file on the date of sale and will
be furnished to ' the ' successful
bidder- at the expense of the
School Township, e

IOWA
County (P. O. Center-
ville), lowa * - ¢

‘Bond Sale—It is stated by L.
A, “ Osborn, County Treasurer,
that - Jackley & Co., and ' the
Carleton D. Beh Co., -both of Des
Moines, jointly, have purchased
$59,000 2% . semi-ann. bridge re-
funding bonds for a premium of.
$310.00, equal to 100.525,

‘Appanoose

Davenport, Iowa

Bond Issuance Contemplated —
It is reported that the City Coun-
cil' recently . considered a resolu-
tion calling for an issue of $84,-
700 judgment bonds.

Des Moines Independent School
(F. O. Des Moines), lowa
Progress. Report on Debt Re-
funding Plan—Lehman Bros. of
New York, head of the syndicate
handling the refinancing plan. for.
the -above district, have issued a
progress ‘report in  which it is
stated that, as of Sept. 24, a total
of $4,471,000 bonds, or 87% of
the aggregate involved, have heen
exchanged, leaving $669,000 still
outstanding. The maturities which:
are still available are fisieqa ‘as
follows: $2,000 of 1949, $1,000 of
1850, $83,000 of 1951, $66,000 of
1952, $90,000 of 1953, $7,000 of
1954, $164,000 of 1955, $107,000 of
1956, $130,000 of 1957, and $19,-

000 of 1958. :

The entire: issue of $5,140,000
will mature Dec. 1, as follows:
$305,000 in 1947, $310,000 in 1948,
$320,000 in 1949, $330,000 in 1950,
$335,000 in 1951, $345,000 in 1952,
$355,000 in 1953, $380,000 in 1954,
$385,000 in 1955, $395,000 in 1956,
$405,000 in 1957, $415,000 in 1948,
$425,000 in 1959, and $435,000, in
1960. Each bond will be dated
June 1, 1940, except bonds ma-
turing Dec.'1, 1960, which will
be dated Dec. 1, 1940. The bonds
will bear interest as follows:
$500,000 at 5% to Dec. 1, 1941;
2% to maturity, $665,000 at 4% %
to May "1, 1942, 2% % to matur-
ity; $360,000 at 4 and 4% % to
Feb. 11,1943, and 214 % to ma-
turity; $1,760,000 at 4% %, 4% %
and 4%% to Feb. and Aug. 1;
1944, and 2% % to maturity;
$1,275,000 at 4 and 4% % to Sept.
1, 1945, and 23 % to maturity,
and " $580,000 at 4 and 4%% to
Aug. 1, 1946, and 234% to ma-
turity. The holders of old bonds;
desiring to exchange them, are
given their choice of the maturi-
ties of the new bonds as long as
they are available. Interest rates
on the new bonds taken in ex-
change. are determined by the
interest rate .prevailing on the
old- bonds. . Prin. and .int. pay-
able “at the District Treasurer’s
office. ' Legality = approved " by
Chapman - & Cutler of - Chicago,

Members of the account asso-
ciated ‘with Lehman Bros. are as
follows: . Paine, Webber & Co.,
Towa Des Moines National Bank
& ‘Trust :Co., Central National
Bank & Trust Co., Bankers Trust
Co.,- of ‘Des Moines, Wheelock &
Cummins, Graefe & Co., V. W,
Brewer & Co., John Nuveen &
Co., Stern' Bros. & Co., Jackley
& " Co;, - Carleton D. Beh  Co,
Shaw,  McDermott - & - Sparks,
Polk-Peterson Corp., Vieth, Dun+
can & Woed, White-Phillips Co.,
W. D. Hanna & Co,, and Boet-
tcher ‘& -Co. - .-

.o Inwood, lowa

Bond Sale—The $6,500 coupon
semi-ann, waterworks bonds of-
fered for sale on Sept. 23—v. 154,
p. 81—were awarded to-the J. J.
Kelly Co. of Des Moines, at:pub-
lic - auction, - as ' 13s, paying a
price: of 101.21, a basis of -about
1.52%. Dated Oct. 1 1941. Due
from Nov. 11943 to 1949 incl.

'Mahaska County (P. O. Oska-
loosa), lowa

Bond Issuance Fending — It is

|reported that on Oct. 1, the Coun-
ty Supervisors are to reet to in-|

stitute proceedings to- issue: $42,-
900 funding bonds.

Toledo, fowa

Bond - Offering—It is stated by
M. J. Krezek, City Treasurer, that
he will receive both sealed-and
open bids until Oct. 13, at. 8 p.m.,
for the purchase of $10,000 3%
semi-ann. swimming pool. bonds.:
Dated Nov. 1, 1941. Denomina-
tions $1,000 and $500. Due Nov.
1, as follows: $1,000 in 1943, $500
in 1944, $1,000 in 1945, $500 in
1946, $1,000 in 1947, $500 in 1948,
$1,000 in 1949, $500 in 1950, $1,~
000 in 1851, $500 in 1952, $1,000
in 1953, $500 in 1954, and $1,000
in' 1955, Prin. and int. payable at
the City Treasurer’s office. The
bonds were . authorized ‘at the

election held on Sept. 3, by a vote;

of 447 to 152.. No bonds will be
sold for less than par and ac-
crued interest. Purchaser is to
furnish the bonds and attorneys
opinion. A certified = check for
$500, payable to the City Treas-
urer, is required.

KANSAS -

Neosho County (P. O. Erie), Kan.

-‘Bonds Sold—A $9,000 issue of
1% % public ' relief . bonds was
purchased recently by the Colum-
bian Securities Corp. of Topeka,
paying a premium of $21.23, equal
to 100.2358. . :

KENTUCKY

Bardwell, Ky.

Bond Sale Details—The $60,-
000.4% semi-ann. electric light
and power, and water works rev-
enue bonds sold to Stein. Bros.
& Boyce of Louisville—v. 154, p.
131—were purchased at par and
mature as follows:
$38,000 electric light..and’ power

bonds. ‘Due on July ‘1t $2,000

in 1943 to 1947, '$3,000,-'1948

to 1955 and $4,000 in 1956.
22,000 water works bonds. Due

on July 1: $1,000 in 1943-to

1958 - and $2,000 in 1959 to

1961,

Newport, Ky.

Bond Election—At the general
election in' November the voters
will pass on the proposed issu-
ance of $40,000 incinerator plant
bonds.

Ouwenton, Ky.

Bonds Sold—A $58,000 issue of
315 % coupon water works re-
funding revenue bonds has been
purchased jointly by Stein Bros.
& Boyce, Almstedt Bros., and
The Bankers Bond Co., Inc., all
of Louisville, which is being re-
offered for general

at prices to yield from:1.00 to

3.33%, according ‘to  maturity.
Dated’ June -1, 1941. Denom.
$1,000, Due June 1, as follows:
$1,000 in 1942, $2,000:in 1943 to

1949, $3,000 in 1950 to 1955, $4,000 I
in 1956 to 1960, and  $5,000 in|r

1961,  Callable in inverse num-
erical order on-any interest pay-
ment. date upon 30 days’ pub-
lished notice at 103 and accrued
interest to and including June 1,
1946; thereafter at 102 and ac-
crued interest to and ineluding
June 1, '1951; thereafter 'at 101
and - accrued interest to and in-
cluding -June ‘1, 1956, and there-
after at 100 and acerued -inter-
est. Prin, and int. payable =&t
the  Peoples. Bank & . Trust Co.,

investment |

Owenton. Legality ‘approved by
G};?fton & Grafton of . Louis<
ville,

LOUISIANA

| Acadia Parish, Sixth’ Ward and
Crowley Drainage District (P. O.
Crowley), La. :

Bond Sale—The $240,000 issue
of semi-ann. improvement bonds
offered for sale on Sept, 23—v.
153, p. 1304 — was awarded to
Lamar, Kingston  &. Labouisse,
|paying a premium of $12.23, equal
1to 100.005, a net interest, cost of
jabout 2.24%, on the bonds divid-
jed.as follows: $108,000 as 3s, due
on Feb. 1, $8,000 in 1942 to 1946,
and $11,000 in 1947 to 1951; $13,~
000- as 3s, due in 1952, and $132,~
1000 ‘as 2s, due on Feb. 1, $13,000
in 1953 to 1956; -and $16,000 in
11957 to 1961,

iCulca:ieu Parish Road District No.
4 (P. O. Lake Charles), La. )
Bond Offering Details — In
connection - with. the. offering
scheduled for "Oct. 21, of "the.
| $200,000 not exceeding 4% semi-~
ann. road bonds—v. 154, p. 227—

and int. (M-N) are payable at
the Chase National ' Bank, New
York. . Legality . approved  .by
Chapman & Cutler of Chicago.
Authority: Article XIV, Section
114, Louisiana Constitution - of
11921, as amended, and Act 46 of
11921, ‘as amended. The bonds
{are payable from . an unlimited
:ad valorem tax to be levied each
| year - without limitation as to
irate or amount, sufficient to pay
| principal.

| Kaplan, La.

[ Certificates Offered to Public—
The Ernest M. Loeb Co., Inc. of
{New Orleans, is offering $34,942
14% electrie lisht and waterworks
| coupon . certificates of ~indebted-
!ncss for general 'investment.
Dated June 15 1941, Due from
[July 15 1942 to July 15 1952.
Prin, and int. (J-J 15) payable
at the Louisiana Savings Bank &
Trust Co., New Orleans.

?Leesville Sewerage District No. 3

; (P. O. Leesville), La. :

Bond Sale—The $100,000 semi-
ann. sewer  system construction
bonds offered for sale on Sept.
1€—v. 153, p- 1159—were award-
ed to.a group composed of the
Equitable Securities Corp., Weil
& Co:, and Scharff & Jones, both
iof New Orleans, as 33%s, and 31s,
{J%tled Oct. 1 1941, ‘Due in 1942 to
971,

i Minden, La.

Bends Voted—At an election on
Sepl. 16 the voters approved the
issuance “of $150,000 bonds for
lizht, water and sewerage line
extensions by a count of 107 to
120,

MAINE

Portland, Me.

Dond Sale — The *$55,000 cou-
pon refunding - bonds ' offered
Sept. 25 — v. 154; p. 228 — were
awarded to Halsey, Stuart & Co.,
Ine,, New York, as 1%s, at a
price of 101.88, a basis of about
11.05%.  Dated Oct. 1 1941 and
‘due Oct. 11951, Other bids, also
for 1%s, were as follows:

Bidder
First of Michigan Corp. ......

Wuitesiue & - Symonds
Rollins & Sons, In
s & Co

& Co.
ito

Judge
& Shofto ...,
National Bank . of Boston
ittain . Kennedy' & Co,

MARYLAND

Frince George’s County (P, O.
Upper Marlboro), Md.

Eend Sale—The $500,000 cou-
pon public school bonds offered
Sept. 23——v, 153, p. 869—were
awarded to a group composed of
John Nuveen & Co., Chicago, Lee
Higginson Cerp., New York, Bar-
clay, Moore, & Co. and E. W,
!Ciark & Co., both ‘of Philadel-
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piha, as 13s, at.a price of.101.89,

‘a basis of about 1.55%: .. Dated '

Oct. 11941 and due $25,000 an-
nually on Oct. 1 from 1942 to
1961 incl, - Other bids, also - for
13s, were as follows:

: 3 : : Rate Bid

. Bidder
Kidder, Peabody & Co. and Northern
. ‘Trust Co. of Chicago 101.57

Alex, Brown & Sons, Blyth' & Co.
' and Braun, Bosworth & Co. ...... 101.529
Harris & Co.. Inc, G

Stranahan, .
- M.-P. Murphy & Co., H. M. Byl-
- lesby & Co. and Stroud & Co. ....
Mercantile Trust. Co., Baltimore, Baker,
& Co.,: Stein Bros. & Boyce,
, Legg & Co... W. .
Co. and Y., E. Booker
Shields & Co.," B. J. T &
- Co., Inc. and C. T. Williams & Co.
Phelps, Fenn & - Co.,, Inc., g, oW
Pressprich . -and" Ferris, ' Exe
nicios & Co.,  Inc.
Halsey, Stuart & "Co.,
* -of Michigan .Corp. ...
Harriman Ripley & Co., " In
Boston . Corp. and ‘Robert C. Jones
& CO0. iivveiiraesisvisierasttii et 101.00
R. S. Dickson & Co., Paine,  Webber
& Co. and Bacon, Stevenson & Co. 100.179

101.467

101.459
101.32

101.236
101.036

MASSACHUSETTS. .

) ) Amherst, Mass.

Bond Sale—The $600,000. cou-
pon water bonds offered Sept.
24_v. 154, p. 228—were awarded
to Smith, Barney & Co. and
Weeden & Co.; both of New
York, jointly, as 1%s, at a price
‘of 100.539, a basis of about 1.21%.
Dated Oct. 1 1941 and due $20,-
000 annually oX Oct. 1 from 1942
t0 1971 incl.  Re-offered from a
yield of 0.10% to a price of 98.50,
according to maturity.  Other
bids:

Int. - Rate
i Bidder Rate Bid
‘Wood, Btruthers & Co. "...... 114% 100.434

Shields "&: €0, vaiiiarsviyenss 114% - 100.211
Graham, .Parsons & Co., "
Judge & Co., Lyons & Shaf-
to, and Perrin, West & Win~

SIOW  vvviarpin i e siaeies 114% 100.199
Es(t}abrookd&:“g]om z
- Co.. an ng,

Stubbs ..iii.iieidiaiieienes 14% 100.139
Hornhéuwar & cI:Velgks.c J%c]kslon g

& Curtis, an . C. Wain~

wrizht & Co. " uviierinsahe 1Y%2% 102.76
Kidder, Peabody & Co., Harti-

nmnt };{ipvl:y C& Co..d ll?.n%'

First Boston Corp. an oh-
* ert Hawkins & Co. ... ..... 1159 102.539

102.368

102.366
102.269

102.022

101549
1100.697

< Trust & Savings Bank...... 1Y%2%
_Bankers Trust Co. of New York 1%
RPN Ubresspiich & Co. veer 1%
Halsey, Stuart & Co., Inc.. and
* B, Inc. 1%2%
Goldman, Sachs & Co., F. 8.

Moseley & Co. and First of

Corp. 1

Chace, Whiteside & Symonds.. 2
Union  Securities  Corp., Lee :

Securities Corp. .....s ceinate 1% % 109.03

Hudson, Mass.

Issuance — The board of select-
men on Sept. 18 were . studying
‘town meeting - may have to be
called to. obtain-a new. vote .au-
diesel engine ~for the:municipal
light and power department, ap-
at a recent special meeting. .

Because of technical points in
previous meeting, attorneys for
the banks where negotiations are
ed clarification of these points
before the bonds can be placed.
at that meeting specifically called
for an appropriation of $150,000
the depreciation fund of the de-
partment and the technicality is
instructed spending a sum ‘“not
to exceed” the amount stated.
of public works will not need the
cntire $150,000 for the project
particular - sum, this technical
point is one problem being given
whether 'a new’ meeting will be
needed or not.
may have bearing on the vote to
assure its being valid has to do
department which since the arti-
cle was first prepared has increas-

The vote taken by the town has
been studied by the bank attor-
the selectmen, who will seek
steps, if found necessary to make
valid. Before the bonds can be
placed to borrow the money for
raised by - the bank attorneys
will necessarily -have to be cor-

Newton, Abbe & Co. and Hatis

and Lazard Freres & Co..... Lixfh

H. Rollins & Sons,

Michigan COID: ....oe..-::
O inson Gory. and_ Bduitable

Technical Points Impede Bond
the possibility that a new special
thorizing -the purchase of+a.new
proved unanimously by the town
connection with the vote at . the
-underway for bonds have request-

The vote enacted by the town
to be used with a stated sum in
raised that the vote should have

It is likely the commissioners
and where the vote stated that
considerable ~ study in - deciding

Another technical point which
with the depreciation fund of the
ed by some $6600.
reys and a report submitted to
" the authorization for the engine
the engine, the technicalities
rected. i R

(PN I
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. Quincy, Mass. .
Bond _Sale—The $175,000 .cou-
pon tax -funding  bonds offered
Sept. 24—v. 154, p. 228—were
awarded to Graham, Parsons &
Co. and Bond, Judge & Co., both
of Boston, jointly, as 0.50s, at a
price of 100.046, a basis of about
0.46%. Dated Sept. 1 1941 and
due $35,000 annually on Sept. 1
from 1942 to- 1946 incl. " Other
bids, all for 0.75% bonds, were
as follows:

Bidder Rate Bid

Second National -Bank of Boston.... 100.592
Lee. Higginson Corp, ~and - Jackson &

CUrtls  .iiviversuaeaniiaeiaiiiaiadis 100.55
National .- Shawmut, Bank,  of . .Boston
and . Merchants . National Bank of

Boston - v et 00.456
Weeden & Co, and G.. M.-P,” Murphy X
0. iaersiees . 100.41
First Boston . Corp. 100.388
Bstabrook & Co. 100.353
Tyler & Co. ... 100.33:
Shields & Co. ...... X 100.28
Halsey, Stuart & Co., Inc. .... 100.271
Harris Trust & Sevings Bank 100.2

Blair
Chace,

& Co., INC. i\,,,cieueiin
Whiteside &
Salem, Mass.
Bond Offering — Arthur 'T.
Brennan, City Treasurer, will re-
ceive sealed bids until 11 A. M/
(EST) on Oct. 2 for the purchase
of - $136,000 coupon - street con-
struction bonds.
1941.  Denom. $1,000.. Due Oct.
1 as follows: $14,000 . from 1942
to 1947 incl. and $13.000 from
1948 to 1951 incl. Bidder to
name rate of interest’ in multi-
ples of ¥ of 1%. Prin, and int.
(A-O) payable at the National
Shawmut Bank of Boston, or at
the City Treasurer’s office, at the
option of the holder. The bonds
are  exempt from  taxation  in
Massachusetts and. are " engraved
under the supervision of and
authenticated as to genuineness
by The National Shawmut Bank
of Boston; their legality will be
approved - by Messrs. Storey,
Thorndike, Palmer & Dodge,
whose opinion will -be furnished
the purchaser. All legal papers
incident to this issue . will be
filed with said bank where they
may be inspected.

MICHIGAN

Bessemer, Mich.

Seeks Ruling On Proposed Rev-
enue Bond Issue—The City Coun-
cil recently discussed the ques-
tion of whether or not to hold a
special election to float a second
mortgage electric ‘revenue bond
issue. . 5

A, Detroit law, firm, Berry and
Stevens,  is..obtaining information
for the city at the request. of the
Deg Moines, Ia., bond firm of
Shaw, McDermott and - Sparks
which purchased the original light
plent revenue bonds of $103,000.

The information will be on
whether the city can float a bond
issue under a Michigan law which
makes an election unnecessary. If
the report is in the affirmative
the Des Moines firm will buy the
bonds. :

If funds can-be raised without
the election, the city will seek
$32,000; however, if an election
is necessary it will be on the sum
of $75,000, reports Mayor Basil J.
Buchko.

The original bond issue on the
light plant approved by the tax-
payers, was. $135,000. - Only $103,-
000 was used. A payment of $11,-
053.42 must be made by the city
for an overrun on construction ex-
penses at the light. plant. The
federal'works agency will not pay
the final grant of $18,875 to the

city on-the plant until -the city
pays this -sum, which would be
taken from the $32,000.

The remainder of the $32,000
would be used toward purchase
of a third generating unit at the
light plant. If the $75,000 amount
were approved, it would be suf-
ficient to pay for the over run
and the third generating unit.

Dearborn Township School District
No. 4 (Dearborn), Mich.
Successful Bidder.— Stranahan,
Harris & Co., Inc. of Toledo, were
successful bidders for the $103,-
000 refunding bonds awarded

Sept. -8, as noted in—v. 154, p.
1320w e HSTRY NI

Dated Oct. 1|4

| Harrison and Clinton Townships,
" . Fractional ‘School Districts ': : -
/|ness' to -be paid “off ‘with ‘money.

. No. 3, Mich.

Bond Call — Mrs. Theodore
Henschen, District Secretary, an-:
nounces the. call for redemption
on Nov. 1 1941, at par and ac-
crued interest; of outstanding re-
funding bonds, dated May 1 1937,
Nos. 5 .to 61 incl., payable Nov. 1
1966, and callable on any inter-
est payment date.  Bonds will be
redeemed at the Detroit Trust
Co., Detroit. ' :

Harrisville . Consolidated = School
District (P. O. Harrisville), Mich.

Bonds Voted — It is stated by
George- Freer, Secretary of the

& | Board of - Education, that an an'
3 |election held recently an issue of

$13.000 . construction - bonds = was
approved. - The bonds will be
marketed  if approved - by ‘the
State Public Debt Commission.

Lincoln Park, Mich.

Tenders Wanted — John M.
O’Connor, City  Clerk, will re-
ceive sealed tenders of 1935 cer-
tificates of indebtedness, series
, B, C and D, .dated May 1,
1937, until 8 P. M. (EST) on Sept.
29, Amounts on hand in the
various sinking funds as .of Sept.

1 1941, are as follows:.
1935 Certificates of Indebtadness,
Series  “A'. ieiiivdiiesiiidet i
1935  Certificates  of

erdes . “BY. fou g e i atiesg e
1935 Certificates . of

Series
1935 - Certificates of = Indebtedness,
Series. DY Ciiieraisneresimes spgie

’ 71250

Tenders should fully describe
the- securities offered, including
certificate '~ numbers, their - par
values, and the amount for which
they will be sold to the City. Of-
gerings should . be firm for five
ays.

$4,319.46
442,52
1,287.41

Livonia “and Nankin ' Townships
Fractional School District No. 8
(P. O. Route 4, Plymouth),

Mich. .

Bond Sale—The $25,000 school
konds offered Sept. 22—v. 154, p.
132—were awarded to the First
of Michigan Corp., Detroit. Dated
Sept. ‘1 1941, Coupon bonds in
$1,000 denoms. ‘Due Oct 1 as fol-
lows: $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 ‘numerical
order, at par and accrued inter-
est, upon 30 days’ published no-
tice, on and after the following
dates as follows: Nos. 24 and 25
on and after Oct. 1 1942; 22 and
23 on and after Oct. 1 1943; 20
and 21 on and after Oct. 1 1944.

Lx'm;m'a Township School District
No. 4 (P..O. R, F. D. No. 3,
Plymouth), Mich.

Bond Sale—The $46,000 coupon
refunding bonds offered Sept. 22
—v. 154, p. 132—were awarded to
H. V. Sattley & Co. and Crouse
& Co., ‘both ‘of Detroit, jointly.
Dated’ Oct. 1 1941, Denom. $1,-
000. Due $2,000 annually on Nov.
1 from' 1942 to 1946 incl. Bonds
Nos. 39 to 46 incl: will be call-
able, 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. 11945,

Mount Morris School District,
Mich,. X

.Plans Sale Of Refunding Issue
—In an effort to reduce the in-
terest rate on 'its bonded indebt-
edness, ‘the Mt. Morris - school
board is making arrangements to
call in its present bonds totalling
$92,000, and offer a new issue to
the lowest bidder within the next
six weeks.

The entire’ lot of new bonds
would be sold in one group to the
bonding firm agreeing to under-
write the issue at the lowest in-
terest rate. g .

Present plans. call for openin
all bids Oct. 8; issuing the new
bonds Oct. 15 and calling in the
old ones on Nov. 1. The new is-

sue ;would, be for a total ;of- $70,7

000 with the difference between
that and the present -indebted-:

now in the 'school treasury, - -
The board announces it-has a
stand-by . bid of 2% per. cent,
hence to get any:consideration a
bonding company would need to
bid a lewer figure -than this.
School officials are looking for
exceptionally -good bids in view
of the fact school bonds are- tax-
free and the district - has made
phenominal - reduction :in- the
school debt since the ‘present is-
sue for bonds was made in 1936.
At that time -the debt principal
was. $155,000  while 'in ‘addition
there” were $40,000 ‘of delinquent
interest. ! ; )
In addition to this reduction
from nearly $200,000 to $70,000
the school has increased its en-
rollment ' from 800 to -approxi-

|mately - 1,300; a new two-story

wing has been added to the old
building; the program of educa-
ijon has been broadened ‘and
much equipment added.

—

Sagtnaw, Mich,.

No Public Offering Planned—
R. F. Agard, Director of Finance,
reports' that the $69,500 special
assessment  sewer ' and paving
bonds, which were recently ap-
proved by the State Public Debt
Commission, will be invested in
city funds and no public offerin
is to be made. | .

St. Clair Shores, Mich.

Tenders Wanted — Walter F.
Pratt, Village Clerk, will receive
sealed ~ tenders : of  refunding
bonds, series A, and interest-re-
funding . certificates, dated Oct. 1
1937, until 8 P. M. (EST) on Oct,
7. Approximate amounts on hand
in the various sinking funds are
as  follows: interest certificates,

$4,000; series A refunding bonds, |

$1,200. Tenders should fully de-
scribe the securities offered, in-
cluding serial numbers, their par
value and the amount for which
they will be sold to the village.
Offerings should be firm for two
days.

Troy Township School District No.
7 (P. 0. Clawson), Mich.
Tenders Wanted—Mrs, Emeline
Burns, District ' Secretary, ~will
receive . sealed tenders of 1937
refunding bonds; series A and B,
and 1937 certificates of indebted-
ness, dated Oct. 1 1937, until 8
P. M. (EST) on Oct. 6. Amounts
on hand in the various sinking
funds are as follows: 1937 bonds,
series A and B, $2,000; 1937 .cer-
tificates, $1,000. Tenders should
fully “describe the securities of-
fered, including serial numbers,
their par value and the amount
for .which they will be sold to
the district. Offerings should be

firm for two days.

MISSISSIPPI
Biloxi, Miss.

Bond Issuance Proposed — We
understand that proposals were
recently outlined for a . water
works improvement and sewage
system project involving the is-

suance. of $300,000- bonds, to be:

used in connection ‘with WPA
assistance. . The - program  will
cost approximately $1,400,000.
Greenville, Miss: - i
-Bridge Assessment Litigation

‘| Foreseen—Litigation is'said to be

mdicated to settle a controversy
between the above city and the
Chicot County, Ark., equiliz-
ation board, to place a $2,000,000
assessment against the Mississip-
pi° River -Bridge -connecting
Greenville - and = Lake Village,
Ark., and on which the annual
payment would be $70,000.

It is contended by -the board
that since the greater part of the
bridge is in Chicot County the
project is subject, to- assessment.
It further asserts that in the re-
cent $2,181,000 refunding, bonds
of the City of Greenville .issued
to  pay construction costs are
owned by investors and that as
a result the bridge is operated
for . profit; as; any . other private

enterprise, The original issue was

purchased by the Reconstruction,

¥inance Corporation, -

S. B. Thomas, city attorney: af ‘

Greenville, said that the struc-
ture is owned by the Greenville
Bridge . Company..and .that .the
city’s limited to $25,000 annual-

|1y for' maintenance.

Hattiesburg, Miss.’ e

Bond Sale—The $80,000 refund=-
ing bonds  offered for sale on
Sept. 23 -—v. 154 p. 229 — were
awarded to O. B. Walton' & Co.
of  Jackson, aecording to the City
Clerk. . i :

MISSOURI
Cape Girardeau County (P. O.

Jackson), Mo.

Bonds Defeated — At a recent
election.  the proposal to -issue
$85,000 airport construction bonds
was defeated, according to re-
port. . . . :

Rolla, Mo.

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

‘|approved.the issuance of the fol-

lowing bonds: $4,000 airport, $16,~
00C city hall and jail, and $6,000
sewer improvements. B

‘NEBRASKA

) Johnstown, Neb.

Bond Issuance Pending — It is
reported that notice was recently
given by the Board of Trustees
of its intention" to issue $19,900
2%, 25 % refunding bonds.

Walthill, Neb. :
Bonds Sold—We are informed
by A. P, Coleman, Village Clerk,
that the following bonds aggre-
gating ~ $24,000, were purchased
on Sept. 23 by the First National
Bank of Walthill, as 2s,. paying a
g;‘gmium of $11, equal to 100.-
$9,000 . street intersection  bonds.
Due $2,000 from Oct. 1 1945
to 1948, and $1,000 in 1949.
15,000 district street improve-
ment bonds, Due ‘from Oct.
1 1943 to 1950 incl.
Denom. $1,000. Interest pay-
able Oct, 1.

NEVADA

Las Vegas, Nev.

Bond Election — The issuance
of $85,000- school building . con-
struction bonds will be. submitted
to the voters - at -an' election
scheduled - for Oct. 11, it'is re-
ported.

Sparks, Nev.

Bonds Sold—The Security Na-
tional Bank of Reno is said to
have purchased recently $11,612
paving bonds as 3s, for a pre-
mium of $101, equal to 100.89.

NEW HAMPSHIRE

Concord, N. H.

Note Sale — The' Union Trust
Co., Merrimack - County Savings
Bank, and the Loan & Trust Sav-
ings Bank, all of Concord, joint-
1y, recently purchased  $50,000
notes at 0.20%  discount. = Total
cnnsisted of $25,000 WPA notes,
due  April- 5 1942, -and " $25,000
z;uga%rium notes, maturing May

NEW JERSEY

Bloomfield, N. J.
Proposed - Bond Issue — The
Council discussed on Sept. 11 the
matter of issuing $15,000 10-year
street improvement bonds.

Camdeén, N. J.

Additional Refunding Contem-
plated — The City Comptroller
has indicated in a letter to the
State Funding Commission that
approval will be sought of the
second step in ~the refunding
plan by issuing $400,000 . bonds.

Dumont, N. J.

Bond Offering—H. J. Bersch,
Borough Clerk, will receive seal-
ed bids until 8:30 p.m. on Oct.
14 for the purchase of $37,000 not

1to exceeg 4% interest coupon or
regisiere

sewer - honds, - Dated,
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Qct: 15° 1941, Denom. $1,000, Due
Odt. 15 -as follows: $2,000° from
1942 to 1959 incl. and $1,000 .in
1960. Bidder to name
a single rate of interest, express-
ed in a multiple of % or 1/10th
of 1%. Prin, and int. (A-O) pay-
able at the ' Dumont. National
Bank, Dumont. The price for
whtch the :bonds may : be sold
cannot_exceed $38,000.. The bonds
ave unlimited -tax obligations of
the - borough and the approving

legal opinion of Hawkins, Dela-.

field. & Longfellow of New York
City will ‘be furnished the suc-
cessful bidder, A certified check
for $740, payable to order of the
borough, is required.

Essex County (P. O. Newark), ;

oy

“Bond .Sale—The $697,000 cou-
pon or -registered bonds offered
Sept. 25 —v. 154, p. 133 —were
awarded to . T Greenwood &
Co., of Philadelphia, as 1%s, at
a price of 100.049, a basis of
about 1.12%. - Sale .consisled of:
$453,000 highway bonds. Due Oct.
-/ -1 as. follows: $30,000 . from

-.1942 to 1953 ‘incl. ‘and $31,-

000 from 1954 to 1956 incl.
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 in 1942

and 1943; $7,000 from. 1944 B C

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, Other bids were as
follows:
No.
Bonds
foi  Int. Rate
Bidder Rate Bid
BhdlfldScUA, cnnnd S“Ol‘d 695 1147 102,376
Wood, Struthers & Co... 695 113% 100.30
HaEl'seyl S(Eﬂrt&& Co., Igc“
tahrool Co. T
br’wnc'.r Trask & Co.-.. 697 134% 100,138
Kidder, Peabody & Co.,
-R,. W, Pressprich & Co.,
L. H. Roll‘llm dz“SonZ“
C. yi
énc ]nnd ............... 697 134% - 100.10
th‘lp‘! Fenn & Co., Inc.
Ston & Wch';dmC lﬂnd
dget, Inc, an olyer, g
g’oubl%eson 00, " {54 F, ' 697 1%4% 100.066
Lehman Bros,, Kean, Tay=
lor & Co., Bucltclty ]BJms 5
& r \us
faer V“"D i ’sn'l 1!/% 100.055
Blair & Av :
ter bou herty’’ & 'C:
:ned Hi'B & Boland & Lo 607 1‘306 100.13.5
Bl th & Co., PuémMIWt}a-
& Co. an nsch
Mono]l & CO..vvasvissin 697 1,30%  100.05
B.: J. Van Ingen & Co.,
Ine.,  First of Mlclngun
corp., - Charles- Clark - &
“Co, an ;. C.. Wain= :
wright . & C0." "uiviviis 697 1.309% 100.059
Harriman . Ripley &  Co.;
Inc,, }hsth Bo%tou Cmgz J
i arney
dnd Snt ............... 697 1.30% . 100.03
J '3 Ripp A]‘&lgoI Roo‘;e‘;
velt & Welgol ne. an
Bacon, Stevenson & Co, (95 1,35% 100.20
Graham, _Parsons Co., +
g 7 1.35%. 100.01
Chase al
léh\v ‘;mkcGoldmN?n,
hs & Co.  and ac-
4BTlLd]: Miller & Co..... 694 *1.40% . 100.433
Union Securities . . - Corp.
P atitabts - Boeuritics
able uritics
‘(‘Jnd Eq.‘} ............. 5y €97 1.45% 100.005
o i 'rrust 0. *
Wst Sd? ............... 696 1324  100.246

Glen Rock, N. J.

"Bond Election—At the Novem-
ber election the voters will pass
on a $240,000 not to exceed 2%%
interest 30-year bond . issue, in
connection with .-a proposal to
change the source of the borough’s
water supply

Lyndhurst Township School Dis-
trict (P. O. Lyndhurst), N. J.

. Refunding . Issue Appprov‘ed‘—

The State Funding Commission

on Sept. 23 approved an issue of

$428,000 -refunding bonds.

‘Northvale School District, N. J
Bonds Sold—Fred Mason, Jr. &
Co. of Newark purchased, as
3348, the $30,000 refunding bond
issue approved by the State Fund-
ing Commission earlier in -the
year.

Plamﬁeld N J.

" Bonds To Be Sold—The Clty
Sinking Fund will purchase an
issue of $23,300 sc¢hool site bonds

er.stlouisfed.org/

that was recently authonzed by
the City Council.

Sea,Bnght, N. J.
Proposed Refunding . — . The
borough, through its-Auditor, has
filed a notice indicating that ap-
plication may  be “made to the
State ‘Funding. Commission ' for
approval of a plan-to refund out—
standing ' indebtedness.

Vineland, N.J

Bond Sale—Schmidt, Poole- &
Co. of -Philadelphia were success-
ful bidders.-at the. offering of
$100,000 -electric “1ight: plant
bonds ' on Sept. 23-—v. 153, p.
1307,
145, at a price of 101.285, a basis
of about 1.33%.  Dated Oct. ‘1,
1941 and due Oct. 1 as follows:
$6,000 from- 1942 to “ 1946 incl.;

$7,000 from 1947 to. 1955..incl,
Other . bids.

and. $6,000 in1956.
were as follows:

Int.” No. of ‘Rate
Bidder Rate Bonds Bid

E. H Rollins’ & Sons,

.................. 1Y29% 99 1011470
Hanlmnn Ripley & Com- 1 05 5101 054
DAY i vuressvmais i 2’/v .
Suplee, Yratman & Com-
any Im, Bioren & ! .
Cv .............. 1%2 % 160 .100.9459
Chn"les C‘nrk & ' Com-~ P
.................. 1359, 100 100.6890
am th Barney &  Com-~ 4
.................. 13%% . 100 : 100.5290
" C Collings & Com- o g o1l
PANY *. osndidl s ik Vi 2%
Do‘phh) & Company, lnc £ g
M. T, Greenwood - &
COMPANY - 215 iia'vnais o o 1Y % +100 100 4100
Bucklev  Brothers, John
.. Carroll - & GCompany - 1}5¢; 100 100.4090 |!
oL Allen” & Companv: 11575 109 100,280
H..B. Boland & Company 1159, 100 100.1332
8. J. Van Ingen & Com-
panv..Inc.; J. 8, Rippel yiw
& Company i i...i.., 115% 103 °100.6599
Vlneland Naélonnl Bank i 53 :103(;007
........ Y2 % X
’tr"uﬂ ﬂr Comronv, ' Inc., > A
MacBride, - Miller & i
COMUVANY: e &bt el 1 T34m 100 7100770 |
Bo*xmm; & Corrgngy E135% " 99 .:100.1273
.. Freeman om- 5
nany,.:ne.. "ol 2% 100 - 100.3333
Pitman Nationa! Bank 2
Trust.  Cc., First ' Nu- ¢ :
tional Benk & Trust : '
0.,  Woodhury, N. T 1.
C Wooll N J. 2% 100 101.0000
Wsairen A, Tyson Com-
PANY. o) uessianbons iiat 21465.-100 10,5700
NEW MEXICO -

Carlsbad, New Nexico
Bonds Purchased—It is report-
ed that a syndicate composed of
Boettcher & * Co., of Denver,
Stranahan, Harris & Co., Inc., of
Toledo, Donald F. Brown & Co.
and Oswald F. Benwell,, both. of
Denver, has purchased an issue
of $300,000 water revenue bonds
at par, divided: $76,000 due from
Sept. 1, 1942 to 1950, as 3s, $153,-
000 maturing Sept. 1. 1950 to
1962, .as 3l5s, and. $71,000 ma-
turing ‘Sept. 1, 1963 to 1966, as
33%s. " Dated %ept 1, 1941, Call-
able at 104 after Sept. 1, 1951,

Farmington, New Mexico
Bonds 'Authorized—We under-
stand = that an ordinance -was
passed recently by - the Town
Council calling for the issuance
of' $10,000 4% -water revenue

bonds,  Denom.  $1,000. = Dated
Sept, 2, 1941, . ;
NEW YORK

Cooperstown, N. Y.
Additional - Offering Details —
We are in receipt of“the follow-

ing ‘additional " details respecting |
the proposed sale on Oct. 8 of |

$135.000 not 'to” exceed 6% . in-
terest coupon ‘or registered water
supply system bonds, previously
referred to in — v. 154; p. 230.
The bonds maturing 1957 to- 1966
incl. will ‘be redeemable at:the
option of the village on any in-
terest payment date upon notice
published not less .than 30 nor
more than 60 days prior. to. the
date. of redemption in:a news-
paper pubhshed in Otsego Coun-
ty and in a financial newspaper
published in - the - City “of New
York, upon .payment of par- and

'accrued interest to date fixed for

redemption, but without prem-
ium. - Bidder to name a single
rate of interest, expressed in a
multiple of ¥4 or 1/10th of 1%.
Prin. and int. (M-N)  payable at

the First National Bank, Coopers- |

town, or at the Chase National
Bank, New York. The bonds are
unlimited tax obligations of the
village. In the event that prior
to the delivery of the bonds the
income received by private hold-
ers from bonds of the same type

and character shall bé taxable by’

"|of: his .obligation under the con-

taking - $99,000 - bonds: "as

~|participating  banks

the* terms of ‘any Federal income
tax-:-law, the sticcessful " bidder
may, at h1s election,: be relieved

tract to purchase the bonds and
in such case the deposit accom-
panying his bid will be returned.

East Aurora, N. Y.

Bond Sale—The $100,000 coup-
on or registered sewer bonds of-
fered Sept. 24—v, 154, p. 178—
were awarded to Blair & Co.,
Inc, New  York, as 1.40s, at a
price of 100.206,-a basis of about
1.38%. Dated Oct. .1 1941 and
due April 1 -as -follows: '$6,000
from 1943 to 1952 incl.; $7,000 in
1953 and 1954; $8,000 in 1955, and
$9,000:. in. 1956 -and "1957.. Re-
offered to. yield from 0.40% ' to
1.40%, - according. to- maturity:
Second  high -bid of 100.188 ‘for
1.40s ‘was made: by ‘the Marine
Trust Co.  of Buffalo." :

Other bids were as follows:

Bidder nt Rnte R'\le Bh
Roosevel  t& Welgold Inc..
Halszy, Stuart & Co., Ing,. 140'0. 10'\ lli
George B. Gibbons & Co., Inc. 1'@' 100.329
2. D, White. & Co." i 11 310,20
E. H. Rollins & Sons, Inc.. l"” 100.11
Mmmfnct\uen & ‘Traders Trust .
..................... 1.60%  100.379
C F Clulds & Co and Sher-
Cn 1,605 100.30;
Erle County Trusb "Co., 'East %
AUYOMY - ¢ Y8 NGl S S 0% Pax
H. L. Allen & Co.'and: Minsch,
Moncll B 00: i e i ”n% 100,48
C.. Allyn & Co., ' Inc. 1907 100 34°
bnlon Securities Cmp ...... 1’10‘/,; 100.50

Hammondsport; N. Y.
Bond - Offering Planned—Vill-
age officials will receive ‘bids
soon-on an issue of $4,000  bonds
to be issued to pay for street im-
provements, ' They will  mature
annually over a period of 5 years.

New York, N. Y.

$35,000,000 Revenue Bills Sold
—Joseph D, McGoldrick,  City
Comptroller, sold on Sept. 26 an
issue of .$35,000,000: revenue bills
at 0.25% interest. Dated Sept. 26
1941 and due Nov. 1941, The
and - trust
companies ‘and their allotments
are: as follows; Chase National
Bank, $6,377,000; . National . City
Bank,  $5,040,000; . Guaranty
Trust Co., $4,613,000;, Bankers.
Trust = Co., - $2,821,000; Central
Hanover Bank & Trust
Co., = $2,625,000; First National
Bank of New York,  $1,764,000;
Irving Trust Co., $1, 750 000; Man-
ufacturers Tlust Cos $l 505 ,000;
Bank' of The Manhattan Co., $1,-
365,000; Chemical -Bank & Trust
Co., $1,365,000; J. P, Morgan &
Co., $1,330,000; New .York Trust
Co., $980,000; Corn Exchange
Bunk Trust Co $980.000 Bank of
New . York, $420 000;. Brooklyn
Trust Co., $'385 000; Pubhc Nation-
al Bank & Trust Co., $350,000;
Fitth Avenue Bank of New York
$245,000; United States Trust Co.,
$280,000; Marine Midland Trust
Co., $245,000: Continental Bank &
Trust Co., $175,000; Kings Coun-
ty Trust Co., $105,000; Commer-
cial National Bank. & Trust Co.,
$70,000; Fulton Trust Co., $70.000;
Empire Trust. Co,; $70,000; Title
Guarantee & Trust Co.; $70,000.

" Rochester, N. Y.

i ~Approval of - Manager’s
mancing - Program. :Criticized —
Democratic - Councilman Joseph
E. Silverstein on Sept. 23 criti-
icized City  Council’s: Republican
majority for .approving the Cart-
wright Plan ‘for city financing
'without ‘“considering -the merits”
of an opposing plan proposed by
a citizens’ committee.

“It is- to be regretted  that
Council ‘'saw fit' to approve the
manager’s plan without at least
considering  the - merits* of the
plan 'advanced -by the Citizens’
Committee,” " said Silverstein.
“The members of that commit-
tee were just-as much interested
in " the -welfare of the city ‘as
were those who helped Mr. Cart-
wright draft his program.

Council’s- action -on the- Cart-
wright plan meant that the man-
ager will be expected to: draft

Fi- ||

the city on a pay-as-you-go basis.
The' citizens” committee plan re-
jected refunding .and urged cut-

ting city operating expenses
$500,000 a year.
Sidney, N. Y.

Bond ' Offering — Harold R.
Hoyt, Village Clerk, will receive
sealed bids until 2 P M. (EST)
on Oct. 6 for -the purchase of
$63,000 not to' exceed 5% inter-
est coupon or. registered water
system of 1941 bonds. Dated
Nov. 1 1941, Denom. $1,000. Duc
Nov. 1:as follows: $2,000 from
1942 to 1968 incl.-and $3 000 from
1969 to 1971 incl, Bidder to name
a_ single. rate of interest, ex-
pressed -in a multiple of J’; or
1/10the of 1%. . Prin. and  int.
(M-N) payable at the First Na-
tional Bank, Sidney, with New
York exchange. The bonds arc
unlimited tax obligations of the
village and the approving legal
opinion of Dillon, Vandewater &
Moore of New York City will. be
furnished the  successful bidder,
A certified check for $1,260, pay-
able to order of the vxllagc is
required.

Truxton, Solon, Preble, Cuyler and
Homer ' Central School "District
No. 6 (P. O. Truxton), N. Y.
Bond Offering—Anna R. Wal-
lace, District Clerk, will receive
sealed bids until® 1:30 . P, M.
(EST) on 'Oct.” 2 for the pur-
chaseof . '$25,000 not to " exceed
6% interest coupon or ‘registered
building bonds of  1941.  Dated
Aug. 1 1941, Denom. ‘$1,000. Duc
Aug. 1 as follows: $2,000 from
1942 to.1946 incl. and $3,000 from
1947 to 1951 incl. Bidder to name

a single “rate  of 1nterest ex-
pressed in a muluple of ¥y ‘or
1/10th @ of 1%, Prin. ' and int.

(F-A) payable at the First Na-
tional * ‘Bank, . Cortland. ' The
bonds ‘are unhm1ted ‘tax - obliga-
tions of the district and the ap-
proving legal opinion of Haw-
kins, Delafield & Longfellow of
New York City will be furnished
the successful bidder. A certi-
fied 'check : for .$500, payable to
order of .the .Board of Educatlon
is requu'ed o

Yonkers, ‘N.°Y

Certificate 'Sale—The $1,000,000
tax anticipation certificates of
indebtedness offered Sept. 25—v.
154, p. 230—were awarded to the
Flrst Natlonal Bank ofl ' Boston,
at 0.35% " interest. '~ Dated" Sept
29 1941 and due April 291942,

Other blds

Int,
ute  Prem,

0.37% § 25
0.31%  Par

0.39% 12
0.29% . Par

NORTH CAROLINA

Conover, N. C.

Bonds Autherized—We under- |
stand that the Local Government
Commission has, authorized the
icsuance  of  $20,000 sewer . and
water. ‘bonds, subject to: the ap-
proval of the voters,

Hendersonuville, N. C.

Refunding Plan Nearly Com-
plete — The report of the Bond-
holders’ Committee, operating the
refunding: plan -for . the munici-
pality’s debt, shows that the plan,
promulgated July 1, 1937, is now
more than 99-per cent completed
with only $22,000 in old bonds
yet to be refunded, together ‘with
the $6,055 in 1nterest on these
bonds.

Bidder
Cl;'ase Nauonal Bank of New

F‘nst """""

ol
Leautt & Co.

city’s. indebtedness in 1937 of $3,-
031,733.48 has been cut to $2,115,-
711.78, a reduction of more than
$900, 000 "This was done through
the liquidation -of $624,956.70 in
past due interest on the old bonds
of the city, the redemption ot
$167,000 in new water devart-
ment refunding bonds, and re-
demption of $124,000' in new gen-

the proposed 1942 budget ac-
cordingly, proposing  to refund
$8,054,000 of the debt service
falhng due in the next six years
and ‘setting up a long range cap-‘
ital ¢ budget,' aiming' at'‘placing

eral refunding honde thrangh th~
operations of the Sinking fund
aswgplisned ftor A Scrvicilg ui
the new city bonds,

Llie Bluu Wiwd.. committee is

‘now arranging with the state

The report also shows that the|.

treasurer to- handle the. reiund—.
ing of the remaining unexchanged’
bonds and the' liquidation of the
interest on those bonds through
the office of the Local Government .
commission, Raleigh. In. the fu-
ture, the headquarters of the com-
mittee will be at the office of
the North Carolina = Munitipal
Council, Inc., Ralexgh Formerly
the offlces were in Chicago.

Feldie Katz, of Cincinnati, is
chairman . of the ‘bondholders’
committee. Members are Julian
D. Anthony, Boston; R, B. Houg-
ham, Indianapolis; H E. Pettit,
Cmcmnatl and J. G1sh Search, of
Chicago, secretary

Mecklenburg Counly (P. O. Char-
lotte), N. C.

Bond Sale—The $44,000 semi-
ann. schobl building,’ 1941 bonds
offered for sale on Sept. 23—v.
154 p. 135— were awarded to
Kirchofer & Arnold of Raleigh,
as 11%s, paying a price of 100.117,
a basxs of “about -1.49%. Dated
Sept. 1 1941. Due on March 1 in
1943 to 1958 incl.

Williamston, N. C.

Bond Sale-—The coupon semi-
ann. bonds aggregating $82,500,
offered for sale on Sept. 23——v
154 p. 135-— were awarded to
Lewis & Hall of Greensboro, at
a price of 100.014, a net interest
cost. of about 347%, d1v1ded as
follows:
$65,500 street 1mpr0vement and

general refunding bonds, of
which $46.500 are 31/25 due
on ‘April -1, $2,500 in 1958,
$3,000, 1059 $5, 000 1960, $9-
000, 1961 to’ 1964: the remain-
ing $9,000 as 3%s, due on
April 1 1965.

27,000 water and electric light
- refunding ~ bonds, of = which
©$23,000 are 3%s. due on April
1, $1,000 in 1958, $2,000, 1959,
$4 000, 1960- to 1964 ‘the re-
maining. $4,000 ‘as 31/45 due
on April 1 1965.

Bond Call—It is stated by G.
H. Harrison, Town Clerk, that the
foilowing 6% refunding bonds are
called for payment .at par and
accrued- interest on Nov, 1:

General $18,000

Water and Electric Light 27,000

Street Improvement __. 37,500
. Dated Nov. 1, 1935. Due Nov
1, 1952, ; Said bonds should be
presented with appurtenant in+
1terest ;icoupons maturing - subse~
quent to Nov.:1, 1941 attached; at:
the  Central Hanover Bank &
Trust Co., New York City.

NORTH DAKOTA

Flaxton, N. Dahk.

. 'Frice: Paid—The " City “Auditor’
reports that the $4,000 funding
bonds sold to .the Bank of North
Dakota, of Bismarck—v. 154, p..
135—were purchased ‘as 3s, at
pau*I Due $500 from 1944 to 1951
incl. "

Portland, K. Dak.: )

Bond Election—The issuance of -
$20,000 water works system bonds
will be submitted to the -voters
at an election scheduled for:Sept:-
?0 reports E. R: Foss, City Audx-
or, :
. Williston, N. Dak.
Bonds Voted—At: the election
held..on Sept 18, the voters ap-
proved the issuance of the $25,~
000 landing field purchase and
improvement bonds,: reports W,
H. Robinson, City Audltor.

- OHIO

Benton School District, Ohio

Bond Election—At the Novem-
ber election the voters will be
asked to authorize an issue of
$37,000 construction bonds which
would require a 3.5 mill levy. Is-.
sue would be retired at rate of
$”500 for first ten years and
$2,400 annually in the succeedmg
five years.

Bouwling Green, Ohio
Proposal To Buy Waterworks-
And Light Plant—City. council-
men and other members of the
city - administration are interest-
ed in a proposal from a bonding
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company . that the City purchase
the city water andelectric hght
and power properties;

Under the law, the councnl
could, without a vote of the
people, buy the properties, if the
owners would sell; and bonding
companies suggest that such pur-
chase ‘would prove profitable to
the city. The law provides that
bonds issued for the purchase of
the property would be a lien only
on the properties involved and
not on the city ‘as a whole, That
is, no real 'estate or :personal
property'could be taxed to pay
the bonds.

In case of default of payment
the holders of  the bonds could
take ‘over . the properties through
suit for default of contract. In
that case, it is understood, that
the bondholders or their assigns
could have what would amount
to a 20-year franchise; but
whether the rates would be fixed
by ‘the Public Utilities Commis-
sion of Ohio or by agreement
with the ‘bondholders would be
a question to determine,

The proposal by a bonding
company - that the city buy the
properties has been heard as has
the representative: . of another
bonding company; and . at least a
third bonding company is inter-

ested.

The bonding company, if coun-
7. ¢il expressed a. purpose. to buy
provided the purchase price were
suitable, would make an apprais-~
al of the property without ex-
pense to the city with the proviso
that, if the purchase were made,
the bonds should be sold to such
bonding company. The rate of in-
terest -on such bonds has: been
tentatively flgured at 3 per cent
or less.

Clullu:othe City School District,

Ohio

. Bond Offering—Leona M. Hess,
Clerk of the Board of Education,
will  receive sealed . bids . until
noon on Oct. 11 for the purchase
of $7,000 3% coupon school land
purchase and improvement bonds,
Dated Sept. 30, 1941. Denom.
$1,000. -Due $1,000 Sept. 30, 1942
to 1948. Bidders may bid for a
different rate of interest in mul-
tiples of Y of 1%. Issued under
authority of the laws of the State
and ' of the Uniform Bond Act
and - under -and - in:!aceordance
with.a resolution of. the Board of
Education passed on .Aug. 28
1941.. The. bonds will be sold tc
the highest  bidder for. not less
than par and accrued interest.
All' bids must state the number
of bonds bid for and the gross

amount of the bid and -accrued |

interest to the date of delivery.
Enclose  a certified check  for
$500, payable to the Board of
Education.

Euclid, Ohio

Bonds Sold—A syndicate com-
posed of Otis & Co., Cleveland,
Pohl & Co. and Seasongood &
Mayer, both of Cincinnati, and
M. A. Cayne & Co., Cleveland,
tas purchased $364,000 special
ascessment  refunding bonds - as
23%s. Dated Sept. 1 1941. Denom.
$1.000." Due Oct. 1 -as follows:
$36,000 from 1943 to 1948 incl.
ard $37.000° from 1949 to 1952
incl. Prin. and int. (A-O) pay-
able at the City Auditor’s office.
Yegality to be approved by
Squire, Sanders & Dempsey of
Cleveland.

Goodhope School District, Ohio

Bond Election—An issue of $9,-
500 construction bonds will be
considered by the voters at the
November election. This would
require an .8 mill levy and the
Londs would be retired at the
rate of $700 for the first five years
and $600 for the succeeding ten
years.

Harrison Village School District
(P. O. Kirkersville), Ohio
Bond Sale—The $32,000 school
building bonds offered Sept. 22
—v. 154, p. 38—were awarded to
J. A. White & Co. of Cincinnati,
as Zs, at par plus a .Pre{n,ill.r.nwof

the November} ele’ction.' ;
Logiy vl ¥ F s it & 7 S B

$409, equal to 101.278, a basis of |,

about 1.74%. Dated-July 1 1941
and due $800 on May 1 and Nov.
1 from 1942 to 1961 incl. Second
high bid of 100.50 for 2s was made
by the BancOhio ° Securltles “Co.’
of Columbus,

Lakewood, Ohto
Bonds . Sold—The City Treas-
ury -Investment: . Account. has
purchased - the issue’ of '$25,000
city’s portion sewer improvement
bonds . authorized by City Coun-
cil on" Sept. 2.

Mahoning  County (P. O. Ycungs-
town), Ohio

Bond Sale — The $411,000 re-
funding bonds. offered Sept. 24—
v, 154 p. 135—were .awarded to
Halsey, Stuart & ‘Co., Inc., Chi-
cago, as 1Ys, at price .of 100.087,
a* basis of about 1,24%. Dated’
Oct. 1 1941 and ‘due as follows:
$20,500 April 1 and-Oct 1 from
1943 to 1951 incl. and $21,000
April 1 and 'Oct. 1" 1952. Re-
offered to  yield from 0.30%. to
1.30%, according to maturity. The
bonds will constitute general ob-
ligations of " the  county, :in: the
opinion of counsel payable from
ad valorem. taxes to' be levied
agamst all taxable property with-
in 1ts hmlts

McGuffey-McDonaM School Dts-
trict (P. O. McGuffey), Ohio
. Note  Offering—James Cooney,
Clerk of the Board of Education,
will receive sealed bids until 8
p.m. on Oct. 7 for the purchase
of $3,603.10 not to exceed 4% in-
terest second series - refunding
notes. 'Dated Aug. 30 1941 Due
Aug. 30 1943. Callable at the op-
tion of the Board :of  Education
after’ Nov. 30 in any year.
certified check for 1% of the
notes, payable to order  of the
Board of Education, is required.
(Above  issue  was unsuccess-
fully offered on Aug. 19.)

Middletown; Ohio

Bonds Authorized--City Com-=
mission. passed an ordinance’ au-
thorizing an issue of $6,200 not
to exceed 6%. interest special as-
sessment  street improvement
bonds. Dated. Dec. -1 1941. Due
in, 10 installments.

Ohio (State of)

Local Units Continue Debt Re-
Tuetion—Political 'subdivisions of

dhio " reduced ' their ' total “debts |,

Iy $24,486, 233 “during' ‘1940 and
since- 1930, - when ‘the all- time

ligh was. reached they-have been|.
Hulling themselves out: of :debt |!
at. a.- yearly rate of ‘about $30- |

)00,000.

This was -disclosed ‘Sept. 19 in
itatistics compiled by State Aud-
i tor 'Joseph T. Ferguson and in-

Jluded in his annual report.
“+~Akron cut its obligation near-
'y $2,000,000 last year from $35,-
307,839/ to $33,968,818. The city’s |:
febt in 1930 totaled $45,075,750
yr- more than $11,000,000 in ex-
'ess of its obligations at the end
of 1 1940.

* The 1941 -net bond. reduction

»f  Akron, - when October pay-
‘nents are met, will be $1,818,-
)00.  Finance Director Philip
Terguson . said. - This will bring
‘Akron’s debt at the end of this
year down to $32,150,818.

The debts of - subdivisions, in-
cluding ' cities, villages, town-
ships, school districts ‘and coun-
ties, totaled $679,572,888 at the
end of 1940, compared to $704,-
059,121 at the end :of 1939, the
audltors report shows. .

Cleveland’s “debt - total- at- the
end of last year was $111,502,949;
Cincinnati,- $78,072,081, and Co-
lumbus, $28,786,465. i KL

Cuyahoga Falls-was one of 16
cities out of 110-included in the

report ‘which increased -its - debt-

during the last decade. The Sum-
mit county 'debt, during the 10-

year ‘period, was- reduced from.
1Rudy Klein, City Auditor,- ad- |

$72,485,747 to $50,528,922.

. Osgood School District, Ohio

‘ Bond Election — "An’ issue of
$20,000 school addition bonds will
be considered*by- the voters -at

Al

Portsmoulh Cxty School Dtstnct
Ohio |

Bond Offering — Wesley P,
Ridenour, Clerk of the Board of
Educatlon will receive sealed
bids until noon on Oct. 14 for the
purchase of $30,000 3% vocatlon-
al school bulldmg bonds.

Dated’ Oct. 15, 1941. Denom.
$1,000. ‘Due $2, 000 Oct. 15, 1943
to 1957, 'Bidders may bid for a
different rate of interest in mul-
tiples of ¥ of 1%, Issued for the
purpose of contributing the Dis-
trict’s share of the cost of: con-
structing, * erecting ‘ and ' . equip-
ping -a . fireproof school. building
to be built in conjunction- with
Federal aid, under the authority
of the general laws of the State,
particularly the Uniform - Bond
Act ‘and - Sections :2293-87: and
2293-88 thereof, and pursuant to
a resolution duly adopted and
passed by the Board of Education
on Sept. 22,.1941. The bonds will

be sold to ths highest bidder for |’

not less than par and accrued in-
terest. “All ‘bids must state the
number of bonds bid for and the
gross amount of bid and accrued
interest to date of delivery. The
proceedings had and taken:in:the
issuance of these bonds have beer
taken under . the .direction and
supervision of Taft. Stettinius &
Hollister, : of Cincinnati, - whose
unqualified opinion as to legality
of this.issue will be furnished by
the Board of Education to the
purchaser without cost. No* con-
ditionalbids shall be considered
Enclose a certified check for
$300. payable to the Board of Ed-
ucation. S i
. Shaker Heights, Ohio

Bond Sale—The $70,000 . series
M refunding bonds offered Sept
22—v. 154, p. 38—were awarded
to Field, Richards & Co. of
Cleveland -as.134s, at par plus-a
premium of $1,143.60, equal to
101.619, a basis of about 1.41%.
Dated Sept. 1 1941. and due $7,000
annually on Oct. 1 from 1946 to
1955 incl. Bonds will be subject
to call or redemption at par be-
fore their .maturities on-any in-
terest. date on or after Oct. 1
1946, in- the inverse order of their
maturity, provided -that any. re-
mainder of - bonds to. be .callecC
Jver a  complete ‘maturity shal’
be apportioned by lot among thc
remaining maturities. .

Second. high™ bid. of 100.76" f71
13s was made by Hayden, Mxl-
ler & Co. of. Cleveland

Steubenuville, Oluo

ledge, City Auditor; will’ receive

sealed bids until 1 .P.'M. (EST) |

on. Oct. 20 for the purchase of
$38,000. not to exceed 6%. inter-
jest paving bonds. ‘Dated Nov. 1
1941.  Denom. $1,000. . Due Nov
il as follows: $3.000 “in 1943 and
1944, and $4,000 from . 1945 :to
1952 incl. - Prin. and int. (M-N) |,
nayable at the City: Treasurer’s |
office. = Any bidder desiring ‘tc
id for such bonds at a’different
rate of interest may- do so pro-
wviding he complies with Section
2293-28 of the -General Code o
Ohio. A certified check for $380"
nayable to order of - the Clty
Treasurer is required. :

Note Sale—The $70,000 street
repair notes offered Sept. 22—v
154, p. 38 — -were. awarded . to
Ryan, Sutherland & Co.- of To-
ledo, as 0.75s, at a price of 100.21;
a basis -of about 0.64%.:
Oct. 11941 and due Oct. 1:1943.

| Second 'high bid of: 100.151*,1’?01‘ )

0.75s ‘was ‘'made by “Stranahan;
Harris & Co., Inc. of Toledo L

Toledo, Ohm

Bond Election — -Am. issue -of

$90,000 library construction’ bonds |’

will be considered by: the. voters,
at the November - election. "

Bonds Sold To Sinking Fund—-

vises” that the $10,000 3% b ~year
sidewalk bonds - scheduled’ . for
award on. Sept:-30—v. 154, p. 136
—have'been sold to the Comn:us—
sioners of ‘the Smkmg Fund as

2s.
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Bond Offering — J. A Cart- |

Dated |,

i ‘Wmchester, Ohm )

‘Bonds Voted — At' an election
on Aug. 30 the voters authorxzed
an issue of $20,000 water system
bonds. - )

Worthington, Ohio

Bond Sale—The " $26,300 cou-
pon special assessment street im-
provement bonds offered Sept. 19
v, 153, p.1311—were awarded
to. Stranahan Harris & Co., Inc.,
Toledo, as l%s, at' par plus a
premium of $43, equal to 100.163,
a basis of about 147%. Dated
Aug. 1.1941 and due as follows:
$1,400 Feb. 1 and Aug. 1. 1942;
$1,400 - Feb. 1 and $1,300 Aug. 1
1943; and $1,300. on Feb. 1 and
Aug. 1 from 1944 to 1951 incl.
Other bids;

Int.  “Rate

Btdd T Rate ' Bid
White & ' Co, ‘\.......u00 112%

J. Al 100.14¢
VanLahr, Doll & Isphordlng 1% ¢, 100.05
Ryan,” Sutherlend & Co.. .....: 4% 100.68
Seasongood - & Meayer ‘,......., 1349 100.6)

Meye
Worthington Bavmgs Bank ...,

OKLAHOMA

; Okmulgee, Okla
Bond ‘Sale Details—The 'Com-
missioner of Finance states that
the $68,000 refunding bonds sold
recently as 2¥s—v. 154, p. 136—

2%4% -  Par

Citizens: National “Bank, and the
Central National Bank, both of
Okmulgee, at par,’ Interest pay-
able F-A.

OREGON

North Bend, Ore.

Bond Sale—The $19,000 refund-
ing - bonds offered for sale on
Sept. 23 —v. 153 p. 873 — were
purchased by Daugherty, Cole &
Co. of Portland, according to the
City Clerk.

Port of Astona (P O. Astoria),
Ore.

Pond Offerings Invited—We are
informed by Atkinson-Jones &
Co.-of Portland, that they are in

a positjon to use a limited amount
of, the 3% % refunding bonds of
the ~above . port, ‘due on Jan. 1
1965, at the current market of

communciate ‘with the said firm,
whose street address is 333 U, S.
Bank Building,

PENNSYLVANIA

‘. Dale (P.. 0. Johnstown), Pa.

' Proposed Bond lssue-——Borough
plans to make an offering of $30,~
000 ‘bridge - construction, ' street
improvement. and storm sewer
construction bonds.

“Johnstown School District, Pa.

Bond ‘Sale—The ' $200,000 cou-
pon . refunding . bonds . offered
Sept. 24 — v. 154, p. 39 — were
awarded to Phelps,: Fenn & Co.,
.inc., New York, as 1l4s; at par.
Dated Oct. '1:1941 and 'due $20,-
)00 annually on Oct. 1 from 1942
ito 1951 incl Other bids:t

Bidde:

Ht\lsey stuart & Co.,
Yarnall & -Co. '.o...iieotay
©.. H. Rollins- & Sons, Inc..
Blair ; & ' Co.,. Inc.

Barclay, - Moore & G l.
Moore, ' Leonard . & Lynch
lHemphjll Noyes & Co. -

i iy - Pennsylvania, State of

Lo,cal Government Iustitutes
Finds ‘Local ‘Debt -History Favor-
able—The following - interesting
facts -are taken from the Septem-
‘ber number of the monthly bul-
letin -issued - by the Department
'of ~Internal Affaxrs at. Harris~
burg: °

. History Favorable

“In’view of the recently enact-
.ed"law, Act.No. 87 of-the 1941
legislative session, known as the

‘| Municipal Bond 'Law,  the find-
« |iings .of -Dr. H. A. Alderfer and
his'. associates of ‘theé Local Gov-|;

ernment  Institute - of " Pennsyl-

debt - his-

iPennsylvania’s. -local
interesting

tory, are especxally
and timely.

Pronouncmg Pennsylvama s ex-
perlence along .this line .as “fav-
‘orable,” ‘ the  Institute, in a re-
icently."issued mimeographed bul-
letm has this to say:

R ST TR P D ! ‘.’t‘l

“The last“fifty years.of Penn-
sylvama local debt admlmstra-

”l fes s i NP R4 |

were .purchased - jointly . by -the.

96.50. Holders 'of such bonds de-|
siring -to’ make .offerings should |

wvanja. State. . College, relative to|

total Jocal debt ;anged from

txon d1v1des tselt into, two" un-

equal parts. The first forty’ years’

may “be generally -charicterized

as -a-period of optimism'and in--
creasing debts. From - 1890 to:
1930 people 'did not " hesitate 1o’
spend large sums of public moéney’
on  building  and “other 'construc-'

tion programs. During this per-:
iod, the" local 'government debt

doubled every “‘decade, -and: by

1932 had increased . to seventeen .
times its size in 1890. .

“The . outstanding characterls-v
tics of the- local. debt " situation
since- 1930 - have been . financial .
distress: evidenced by tax delin-"
quency, retrenchment of current:
expenditures, and a reduction in:
the - average - size. of ' the local:
debts. ~ However, Pennsylvania
defaults “during ' the depression

.| were comparatively few in num-

ber. ' Of the 3,000 defaults in the

- |country, only 65 are recorded.as

having occ¢urred in -this state:-
That these ' defaults were a de-
pression’ phenomenon is made
clear by an examination of local
defaults ‘prior ‘to' 1940, - During:
the seventy-five preceding years, '
only ' 23 1local government  de-
faults occurred in- Pennsylvania,

*Of .the 65 defaults occurring
in the last’ ten years, two in-
volved county governments; three
were by city governments:- 25
were by borough governments;-
13 ~were of township govern-
ments; and 22 - were - by. ‘school
dxbtmcts Fifty-six of the de-
faulting  units have - populations
of less ‘than' 13,000, while ‘only’
two -of them have populatxons of
more than 25,000.

“The "defaults' may be d1vxded
into - three types.. Twenty-eight.
governmental units: defaulted on:
principal; ~ thirty-one ' defaulted
on interest; and five defaulted
for technical reasons; such as ad-
verse court orders inlegal pro-
ceedings or simply forgetting. to
pay on the due date. A few
defaulted - on’ both pr1nc1pa1 and
interest.

Defaults Caused by Tax

Delinquency
“Three * fundamental = -factors
contributed  to. -the marked " in-
crease in local bond defaults af«
ter 1930; (1) the tremendous in-
crease in. general property tax
delinquency, : (2) poor sinking
fund management, (3) the exist~
ence of overlappmg tax _units
each with separate ahd independ-.
end : borrowing . -capacity.’ ‘Bank
failures, 'a''major factor in many .
other states had very little bear-
:ng on the Pennsylvama situa-
ion.

“The impact of tax dehnquency
on local governments' during the,
depressmn is ‘a matter of record,
and is traceable. directly .to the
dislocation of ‘our  national eco-"
nomic structure. Bearing a more
intimate relationship to the ‘why’
of tax delinquency is the heavy
debt burden placed on the same

d [communities by overlapping,
% lunits of government.
06 |tional debt “limitations, intended
¢ |to safeguard - communities: from:
' loverbonding, -

Constitu-

are rendered less
effective by. the existence of
overlapping tax units, each with
the power- to . tax up to seven or
ten percent of the assessed valu-
ation of the taxable property,.
Under these  circumstances, a
maximum' debt ranging from 28’
to- 40 percent of the. assessed
valuation could be incurred in’
the same geographical area. In
some communities, the weight of”
overlapping- debt caused multiple
defaulting. A total of 13 of the
defaulting local government units
overlap one or more of the other,
defaulting units. )

Heavy Debt - Basw Cause of
Defaults

“No detailed study of the ove

lapping debts for the:entire: Staie
is available, but the extent to
which this condltlon exists is in-
dicated by a study of twenty lo-
cal- government units in - Alle-
gheny County. Of the twenty.
units, nineteen. had - populations
in. excess of 1,000, nine of .which
were larger than 13,000. The,

@
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Jowof *13.3 'percent ‘to- a high of
20.8 - percent of assessed valua-
tion, - For Allegheny: County  as
a whole, the average debt of four
cities in 1937 was 12,6 percent;
of 64 boroughs it was .134 per-
cent; and. of 28 townships it was
12,5 percent. : :

1.“Although the total local debts
of overlapping units are often far
in excess ‘of ‘the local debt limi-
tation for each separate tax unit.
there have  been but few  cases
in which defaulting 'governments
even approach the maximum in-
debtedness . permitted: by . :the
Constitution.; - According-to a re-
cent study by the Pennsylvania
State Planning Board, only nine-
teen units incurred debts in ex-
cess of two-thirds of their maxi-
mum. .. limitations during’ . the
period 1922 through 1937. Fur-

- thermore, only two of the 65 de:

faulting - communities - had - ex-
ceeded two-thirds of their-lega.
limitations.
Penna. Local Debt Is Over -
Billion . Dollars
¢ “The total ‘local governmen?
debt  in Pennsylvania' in '193:
was $1,058,000,000. Of this amoun
$621 millions ‘were owed by c'1t
ies; $224 millions . by school 415
tricts, $188 millions by counties
and $25 millions: by other taxin;
units, - Nearly ‘one-half " of .al)
local debt was incurred by Phila-
delphia and = Pittsburgh " and 8.
percent of the city debts werc
owed by these two- cities. Ap_v
proximately one-half = of thei
debt ‘was incurred' in the con-
struction . of . street. and transi
facilities. . Expenditures on hos-
pitals, and sewer and water pro-
jects each accounted for a sub-
stantial - percentage of the re-
mainder. of their ~bond  obliga-
tions. - Counties " incurred over
two-thirds = of their = debts = for
roads and bridges and nearly 12
percent. for public property,
Pennsylvania Stands Well in the
Bond Market
“From 1907 -to 1918 the yearly
average interest rate on Penn-
sylvania city bonds varied from
4.17 percent to 4.31 percent, and
that of counties from 4.0 percent
to 4.5 percent. - The next five
years were affected by the First
World War and rates tor city anc
‘county bonds - ranged from 4.
percent-to 5.17 percent. The post-
‘war: years :brought areturn: o:
‘rates: comparable: to those ‘priot
to the ‘war.  Beginning in 193¢
and . continuing  until 1937, there
'was a constant downward trend
‘in : rates, with low averages o1
2.36  percent for. cities and 1.7¢
percent for counties being reach-
ed in 1936. -Since 1936, .munici-
pal bond rates; both in. Pennsyl-
vania and in other states, ha\{e
increased slightly. Pennsylvania
local governments have: enjoyed
a favored position in the bond
markets, both before and during
the depression. In. 1930, for. ex-
‘ample, the local governments of
only five  other states had &
lower average rate. The Penn-
‘sylvania- average was 4.28 per-
cent while that of the lowes:
state. Massachusetts, was 3.9 per-
cent, )
Federal Aid Decreases Local
i Indebiedness
“Since 1932, there has been &
general improvement in.the local
debt . situation in  the = United
‘States. as a. whole as well as in
‘Pennsylvania.. The = improvement
can be attributed to two salient
factors: (1) there has been a
general retrenchment in locally-
supported  capital  improvements.
The = yearly volume of bonds
registered with the: Department
‘of Internal “Affairs by cities of
‘more than."30,000 in population
decreased from $567 millions in
1932 to - $540 : millions in 1939;
that of cities of the third-class
declined from-$45 millions to $28
‘millions  during the same period.
(2) The Grants-in-aid .by the

. "Federal Government for emer-

‘gency public works has.decreased

.‘the number and amount of bonds

issued: - for - local improvemer;t.s.
‘The “'per -capita ‘local debt 'in

. Pennsylvania-declined almost one

bil-for FRASER
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‘percent ‘between 1932 and - 1940;

but the decrease was not as pro-
nounced’ as ‘the' national average
for local government . debt. .

Recent Debt History in Other
‘ States.- « /- Ty
““The’ {inancial distress. of local
governments during the past de-
cade has brought with it a large

volume of legislation designed: to-

remedy - the difficulties  of  those
communities which were forced
to default.  Some. of the-legisla-
tion: gave a:temporary-advantage
to the - defaulting local units at
the expense of the bond-holders,
Perhaps the ‘outstanding “attempt
to compromise the  position “of
creditors - oceurred
where laws were passed author-
izing ‘defaulting communities to
restrict. the right - of ‘bondholders
to “protect  their - investments

fully, These laws were declared |

void by state and federal courts.
. “Several states made a‘special

effort to ‘prevent-local defaults:
oy assisting distressed local gov--

arnments in. meeting  their “obli-
gations. - This ‘'was -accomplished

oy diverting . certain :state ‘taxes,|
by “making :state  loans  to.:local:

anits, .or by creating revolving
funds which' could: be: tapped by

‘he local governments 'to: tide|"

;hem: over iuntil .they  could ob=
:ain liquid ~ assets.. There’ have
been only a few cases in' which
states have assumed part of .thz
debts of defaulting local govern-
ments. i

Supervise Defaulting Local
Units - ’
“The trend of ' recent: state
legislation has tended ' toward
placing special restrictions on de-
faulting . © governments. ' Several
states passed preventive legisla-
tion which requires state review
of proposed bond issues, similar
to - that which has existed in
Pennsylvania since 1927.  Other
states, ' in ‘which ' the ' default
problem has . been acute, have
set up a strict control over: the
{gnances of defaulting communi-
ies, s i
“The Kansas Cash PBasis Law
of 1933 permitted. the refunding
»f outstanding  debts, -and = pro-
vided ‘that where this‘'method is

used to prevent default.the local

Sovernment Involved shall oper| 0 5763 500 in-1044 and $3,000in

ate on a pay-as-you-go basis un-
il the refunded debts “are  paid.
New Jersey has a similar law.

Federal Aids to Debt Adjust-"|’

ments’ :

“Federal legislation” on"’muni-"

sipal bankruptey ‘has had several
/ears of ‘constitutional litigation.
The first act, ‘passed by :Con-
sress. in. 1934, ‘was declared un-
:onstitutional- by the U, S. Su-
Jreme Court in the case of Ash-
on. vs, Cameron County Water
District. - In 1937, Congress pass-
ed  the Municipal Debt. Relief
Act to remedy the constitutional
Jefects and take the place of the
mvalidated Municipal Bankrupt-
ey Act. This act provided that
an . insolvent municipality, with
the. . consent of creditors repre-
senting - 51 “percent. of the de-
faulted indebtedness, may. peti-
pion a federal: court.  The court
is then empowered to work out
a debt: readjustment plan which,
if approved by creditors holding
two-thirds or more of the de-
faulted obligations, is declared
applicable .to all creditors of . the
obligations = affected. The -con-

stitutionélity of this act was up-

held by a decision of the U. S.
Supreme Court " in. the case of
United 'States .vs. Bekins; Lind-
say-Strathmore’ Irrigation ' Dis-
trict  vs. Bekins. R

“The 1937 ‘act expired on June
30, 1940, - whereupon : it was
amended extending the ' provis-
ions to include special assessment
districts =~ and  county . -govern-
ments, " heretofore  omitted; and
extending ' the effective date  of
its ‘provisions to June 30, 1942.

and supervisory legislation aimed
at -defaulting governments " in
various ' states has been .depend-
ent .on -the extent and" serious-

Jenacted rather stringent legisla-
'tion. on local debt administration

in * Florida,

-|terest payment period.

General Conclusions =~ [ "
“The nature of the regulatory |

ness of the local government debt
situation .in. the. area involved.
Florida is.a'notable. exception to
this :rule. .. On the other hand,
some .of the New England:states

and ‘control, . even: though local
government  defaults in that sec-
tion " were -relatively - infrequent.
- {‘Pennsylvania  has enacted no
legislation; of ' this - type: during
the past decade.  The previously
established. - controls over . local
debt coupled  with the relatively
small ‘number of defaults .can be
advanced as reasons why no ad-
ditional " legislative  restrictions
were- placed -on Pennsylvania lo-
cal® governments - during the de-
pression:years.”

Polk ; Township: School ~District

“ (P, O. Stroudsburg), Pa.

Bond ‘Sale—The issue of $16,-
000" ~refunding - ‘bonds . ' offered
Sept. 25—v. 154, p. 232—to John-
son & McLean, Inc: of Pittsburgh.
Dated- Oct:: 1 1941 and. due Oct.
1+ as- follows:  $3,000 = in ' 1943;
$1,500, 1944 and 1945; $2,000, 1946;
$1,500 - from -- 1947 to 1950 incl.
and -$2,000 in 1951, :

Springfie'd Township School 'Dis-
trictu‘ (F," O. Mill Run), Pa.:

-Bond - Election — An issue of
$100,000°: construction bonds ‘will

be ‘considered by the voters at|-

the'November general election.

.- RHODE  ISLAND

.. Cranston, R. I.
. Note Sale — The $200,000 tax
anticipation' notes: offered Sept.
23—v, 154, p. 232—were awarded
to the First National Bank of Bos-
ton,. at 0.28%; . discount. . Dated
Sept.-25.1941 and due in install-
ments - of $100,000 each on May
28 and Aug. 28, 1942. Lee Higgin-
son Corp., second high bidder,
named a rate of 0.285%.

SOUTH CAROLINA

. Lake City,’S. C.

Maturity '—  The Town - Clerk
states “that the $12,900 3% semi-
ann.’ paving * .assessment  certifi-
cates sold to -James Conner & Co.
of Charleston; at 100.11—v. 154,
p.. 433-=~are due  on .Sept. 1 as
follows:: '$2,500 in ' 1942, $3,000

1945, . giving ' a basis of about
2.96%. ‘
s.#. .. Lancaster, S. C. ;
“Maturity . — The  $16,500 3%
semi-ann. paving assessment. cer-
tificates. sold to Hamilton & Co.
of -Chester, at par—v. 154, p. 233
—mature on.Aug. 15 as follows:
$2,000 in 1943 to 1949, and $2,500
in 1950. " Prin, and ‘int. payable
at the Central Hanover. Bank &
Trust Co. of ‘New York.

SCUTH DAKGCTA

Arlington, S. Dak.

.Bond Election—The issuance of
$30,000. not to exceed:3%. semi-
ann. city hall ‘bonds will be sub-
mitted to the voters at an election
scheduled for Sept. 30.

Wall, S. Dak.
Bond . Offering — Sealed bids
bids will be received until 8 p.m.
on Oct. 6, by Lionel M. Jensen,
Town Clerk, for the purchase: of
$12,000 4% water system bonds,
Dénom. . $500.. Due " $1,000 ' from
June '1.1943 to 1954 incl. A certi-
fied check for 5% of the bid is
required. L

TENNESSEE
“ i Lenoir  City, Tenn.
<Bond: Call—It is stated by S.
H, Smith, - City  Recorder, that
:he ‘following refunding bonds

are being called for payment on}

Nov. 1: Series K, Nos. 285 to 339.
Series N. Nos. 500 to 513. Series
0, Nos. 514 to 553. :
-All. dated «May, 1, 1936.  Due
May 1, 1956, callable on any in-

"TEXAS ;
S0 Abilene, Texas

Bond-Exchange Offer—Holders
of-the -above ‘city’s 4% % and 5%
refunding < bonds; dated Oct.

1,

1938, and due serially from 1957

to 1978, optional Oct. 1,:1943, are|-

effered - ‘the . right ' to  exchange
their bonds: through: a syndicate
consisting . of . Paine,: Webber ' &
Co., of: Chicago, Commerce Trust
Co., of Kansas City, Mo., Calli-
han. & Jackson, Inc., of - Dallas,
William: N, Edwards - & - Co., of
Fort Worth, . Seasongood &
Mayer, of Cincinnati, R. A. Un-
derwood & : Co., Inc., of Dallas,
and. Wells-Dickey Co., of Minne-
apolis, . for new refunding bonds
to be dated Oct. 1, 1941. The new
refunding bonds''will bear - the
same rate of interest as-the old
bonds to. the ‘optional ‘date, Oct.
1,°1943, after which - date, the
bonds will bear' interest ‘at 3%,
312 %  or-3% %, depending. upon
the issue..  For-the. convenience
of the bondholder and. for rea-
sons . of marketability, each re-
funding bond will bear two sets
of ‘coupons.

Ballinger Independent School Dis-
trict (P, O, Ballinger), Texas

Bond Sale—We understand that
R. A. Underwood & Co., of Dal-
las, have purchased an issue of
$30,000 ‘semi-ann. school” bonds,
paying a premium of $36.50, equal
10:100.21. Bonds ‘mature as fol-
lows; as 2l4s in 1942 and 1943,
and 1944 to 1957 as 2lss.

Bellville, Texas ]
Bond Sale Details — The City
Secretary now states . that the
$78,000 semi-ann. light and power
system . revenue bonds sold in
June, were purchased by Mahan,
Dittmar & Co. of -San ' Antonio,
at par, as follows: $10,000 as 2Ys,
due from June 151943 to 1946,
$18,000 as 2%s, due on June 15
in' 1947 and 1948, and $50,000 as
3s, ldue from June .15 1952 to 1961
incl.

Bexar County (P, O. San An-
i tonio), Texas s
Bonds Sold — We understand
that Dewar,: Robertson . & . Pan-
coast, of San Antonio, have pur-
chased an issue of $27,000 234%
semi-ann.: refunding . bonds .

Brazoria . County ' Water ' Control
and Improvement District -No. 1
"% Vidor- School District (P. O.

. .. Vidor), Texas :

Bond Sale Details—In  connec-
tion with the:sale of the $5,000
{Not $59,000), 4% semi~ ann.
gymnasium. and.  construction

‘bonds at par to the State Per-

manent School Fund, as noted here
last April, it is now: stated that
thie  bonds ' mature $1,000 from
May 1.1941 to .1945.

Bridgeport, Texas

Bond Sale . — It it stated by
Mayor J. V. Montrief that Crum-:
mer & Co,; of Dallas, have pur-;
chased ' an issue of  $70,000. 4%,
semi-ann. electric light and pow-!
er revenue - bonds. Dated Oct, 1,
1941. Due in 1942 to.1959,

Brownsville  Independent ~ School
District (P.. O. Brownsville),
Texas
Bond Refunding—An order is
said to have been passed author-
izing ..$904,000 refunding bonds:
bearing interest ranging from:3%
10 5% and:maturing in 35 years,
to refund outstanding 5% bonds.!
The . Federal - District Court has
approved ' the = district’s plan of
composition providing for the: is-!

‘Isuance of the bonds.

Corpus Christi, Texas®

Pond Election Contemplated—
We understand’ that the city is
contemplating 'calling an -election
the latter part of October for a
vote ‘on the issuance of $1,500,~
000 to $2,000,000 bonds to be used
for various public projects. Com-
pletion of plans for the proposed
bond  election are contingent
upon action of the Federal Gov-
ernment on several applications
made by the city for Federal aid
on the - various improvement
projects, which include a recrea-
tion center, health center, general
hospital, and street, sewer, water
and drainage improvements. :

Crosby County Road District No.
1 (P, O. Crosbyton), Texas

Bond Election—We understand!
that an' election has been called
for Oct. 4, to submit to the voters
an issue of $25,000 not exceeding
3% % road construction bonds,

Cuero, Texas :
Bond ‘Authorization Pending —
We understand an issue of $250,~
000 drainage bonds is under con-
sideration, to be financed through
a tax remission bill which will be
introduced in the Legislature.

Dallas, City and County Levee Im>
provement District (P, O. Dallas);
Texas
. Bond 'Judgment Sought — A
suit was said to' have been filed
in the Federal Court recently by
three ' holders of $904,000 re-
funding bonds the above district,
asking for judgment against the
district in: the amount of coupons
attached to the bonds which are
alleged ‘to -be past due and un:

‘| paid. ‘- The three men, C. K. Bax-

ter, of ‘Penn., John G. Getz, Jr
>f Mich., and Kenneth M. Keefe,
of - Florida, ask ‘in  addition to
‘he judgment that the levee dis-
rict and County Tax Collector
Ed ‘Cobb, who is also named as
2. defendant, be instructed - by
Tederal Court to use every
means’ available to collect delin-
quent 'taxes’ so that the interest
coupons past due can be paid and
others met " as they come due.
The petition recites that on June
1, 1928, $6,000,000 in $1,000 bonds
were “issued  on ' the levee - dis-
trict, bearing interest coupons at
5% %, interest “ due  beginnin
with April 1,.1929, and semi-ann.
thereafter. . On Jan. 31,1938, re-
funding bonds were  issued; the
petition  continues, each with $3
coupons attached: and due annu-
ally. It is alleged ‘the plaintiffs
hold an aggregate of $904,000 of
these bonds  and' that: although
the $5' coupons have matured;
none' has been collected, Thé
plaintiffs allege ' they  have re’
quested that County Tax Collec:
tor- Cobb collect' the - delinquent
taxes which would meet the ob-
ligations, but that they have been
informed- by Mr. Cobb ‘that the
district had no attorney to in-
stitute such suits and ' that they
will “not vdo 'anything ‘to collect
said ‘delinquent taxes.” {1
' Galveston, Texas
. Water Bond Issuance Contem-
plated—The Galveston “News” of
Sept. 20 carried the following re-
vort: ]
The ' revised waterworks pro-
ject for Galveston calls -for the
sxpenditure  of  $1,000,000,: of
which the federal works agency,
defense’ public - works  division,
will supply '$500,000 ‘and the city
the other $500,000, according - to
sorrespondence in -the office of
Mayor Brantly Harris,
. Thursday - night the Associated
Press in a dispatch from Wash-
netan Counted Tohn M. Carmody,

‘federal works administrator as an-

nouncang nat  an . allotment: had
been made for this project on the
following basis: Cost,: $1.282.090,
grant $182,000, loan - $600,000,
sponsor $500,000. i &

“These figures were 'set’ up in
the ' city’s original application,”
Mayor - Harris. ' said yesterday.
“Later a conference was held in
Washington between city officials
and officials of the federal works
agency when the project was re-
vised to cost $1,000,000 instead of
$1,282,000.. Under the new agree-
ment the city will receive a grant
of $500,000 and will ‘match this
with money accruing through the
sale of bonds of a special water-
works issue. I have a letter in
my files from G. F. Harley, Fort
Worth, regional 'director of the
defense public works  division,
dealing with this revision of the
program - as worked out “at the
conference in Washington - and
have advised Mr. Harley that the

new setup, based on a total of
$1,000,000, is satisfactery to the

[eity.”
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Georgetown, Texas .
" Bond Sale — It is stated that
‘Rauscher, Pierce & Co., of Dallas,
have purchased an issue of $25,-
000 semi-ann. airport bonds, pay-
ing a premium- of $35.50, equal
to 100.14. Bonds mature in 1943
to 1952 as 2¥%s and in 1953-to
1966 as 2%s.

. Greenville, Texas
" Bond Sale—The $60,000 semi-
ann. airport of 1941 bonds of-
fered for sale on Sept. 16—~v
154, p. 40—were awarded jointly
to the Greenville National Ex-
change Bank, and the Citizens
National Bank, both of' Green-
ville, as 2s, paying a price of
100.054, a basis of about 1.99%.
Dated Sept. 1, 1941. Denom. $1,-
000. Due Sept. 1, as follows: $1,-
000 in 1942 to 1945, $2,000 in 1946,
4,000 in 1947, $5,000 in 1948 to
1951, and $6,000 in 1952 to 1956.
The City Council may and in its
discretion and option on or after
Oct. 1, 1952 declare any or ‘all
bonds then outstanding or which
may thereafter become due (be-
ing bonds Nos. 31 to 60) to be
due and ‘payable upon giving t'he
holders thereof 30 days’ notice,
of such intention.

Haskell County Road District No. 1
) (P. O. Haskell), Texas

. Bonds Voted — We understand,
that at a recent election $10,000
road construction bonds were ap-
‘proved by the voters.

Jefferson County Water Control
and Improvement  District No 1
(P. C. Beaumont), Texas
Bond Election—It is reported
that an election has been called
for Oct. 11, to submit to the voters
n issue of $25,000 not.exceeding
4% combination tax and revenue

water bonds.

Lamesa, Texas
Bond Sale Details —It is now

stated that the $75,000 water
works and sewer system revenue

bonds sold at par to Crummer &

Co. of Dallas, as noted here in
March, were purchased as 3bs,

‘are dated March 1 1941, and ma-
ture on Sept. 1 as follows: $2,000
in 1942 to 1945, $3,000 in 1946 to
1949, $4,000, 1950 to: 1954, and
$5,000 in 1955 to 1961; callable
on March 1 1951, or on any in-
terest payment date. thereafter.
Prin. and“int. (M-S) payable‘at
the Mercantile National.Bank ‘of
Dallas.

‘Lavaca County (P. O. Halletts-
: ville), Texas

Bond  Election — We under-
stand that an election has been
called for Oct. 4, to submit to
the voters an issue of $75,000
yoad construction bonds. g

Nueczs County (P. O. Corpus
Chrisiti), Texas
Bond Sale—We understand that
the Columbian Securities Corp.,
of San Antonio, has purchased an
issue of $10,500°21% % semi-ann.

toad and bridge refunding bonds,

at par.

Odessa, Texas

Bonds Voted—It is stated by R.
T. Waddell, Mayor, that at a re-
‘cent “election bonds aggregating
$100,000 . ands divided as ‘follows:
$75,000. water improvement, . and
'$25,000 sewer system bonds, were.
approved. The bonds are to be
murketed when a WPA grant is
approved.

Pasadena, Texas

*‘Warrant  Authorization Con-
templated—It is reported that the
City Commission recently gave
notice that it intends to pass an
.erdinance calling for an issue of
$50,000 not exceeding 4% public
improvement warrants.

Perryton, Texas .

‘Bond Sale Correction—In con-
nection with the sale of the
$296,000 refunding, series 1941
bonds to a syndicate headed by
Paine, Webber & Co. of Chicago,
as noted here—v. 154, p. 234—
it is now stated that V. P. Oatis
& Co. of. Chicago, not Otis & Co.

bigitized for FRASER

tp://fra
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of Cleveland, was jihcluded in the
successful group.

Refugio County Road District Nc,
2 (P. 0. Refugio), Texas

Bonds Sold—It is stated by T.
G. Jeter, County Judge, that
$200,000° semi-ann.  road ‘bonds
were purchased on Sept. 25 by
Crummer & Co. of Dallas, and
Mahan, Dittmar & Co. .of San
Antonio, jointly, paying a pre-
mium of $255, equal to 100.127,
a net interest cost of about 2.13%,
on the bonds divided: $38,000 ma-
turing Oct. 1, $7,000 in 1942 and
1943, .$8,000 in:1944 to 1946, as
134s, $142,000 maturing Oct. 1
$9,000 in 1947 to 1951, $10,000 in
1952 to 1955, $11,000 in 1956 to
1958, $12,000 in 1959 and 1960,
as 2Ys, and $20,000 maturing Oct.
1, $12,000 in 1961, and $8,000 in
1962, as 134s. Dated Oct. 1, 1941.
Denom. $1,000. Subject to call at
a price of par and accrued inter-
est at any time on or after five
years from their date.- Prin. and
int. payable at the State Treas-
urer's office. . These .bonds were
authorized at an election held on
Sept. 18, by ‘a vote of 200 to 8.
Legality approved /by ' Chapman
& Cutler of Chicago.

San Patricio County (P. O. Sin-
ton), Texas

Bond - Issnance Approved—We
understand that the Commission-
ers. Court récently approved the
issuance of $12,500 312 % - semi-
ann. road and bridge refunding
bonds.-

dy Taft, Texas

.Bond .Sale—We undestand that
the - Columbian Securities : Corp.,
of San Antonio, has purchased an
issue of $20,000 234% semi-ann.
street improvement. bonds.

Tom Green County (P. O. San
Angelo), Texas

Bonds Seld—We undestand that

R. A, Underwood & Co., of Dal-

las, have, purchased .an issue of

$25,000 . semi-ann. park purchase

bonds, paying a premium of $45.-

ture in 1942 to 1946 as 2Ys and
in 1947 to 1952, as 2s.

(P. O. Hempstead ),
Texas

Bonds ‘Sold — We understand
that ~Mahan, Dittmar & Co., of
San. Antonio, have purchased at
par an issue of $18,000 31 % semi-
ann. road and-bridge refunding,
series ‘A, bonds. Due from ‘Aug.
15, 1952 'to. 1957, |

Winkler County (P. O. Kermit),
g Texas

‘Bond_ Election Pending—It is
reported, that the Commissioners
Court has been presented with a
petition calling for an election to
submit -to the voters an issue of
$200,000 road construction bonds.

VIRGINIA

Norfolk, Va.

Bond Issuance Contemplated—
We understand that in connection
with a report that a project for
constructing; school facilities to
cost - $783,947 has been approved
by . the Federal Government, A.
Preston. Breeden, City Auditor,
states that the city has several
projects in mind under the Lah-
man Act, for which it will be
necessary to issue bonds, details
have not-been completed as yet.

WASHINGTON

Cowlitz County Consolidated Dik-

“ing Improvement District No.

o 1, Wash. .

Fiscal Report Compiled — The
Bondholders” Committee has is-
sued a report to the holders of
certificates of deposit representing
bonds of the above district, dated
Sept. 15 1941. The report con-
tains a statement of the financial
condition of the district, and re-
port on the committee’s account,
sinking fund account and deposit-
ed bond account as of June 30,
1941 and other data. The secre-
wary of the committee .is Stanley

Waller County

R. Manske, c/o Invesiment De-

00, equal to 100.18. Bonds ma-

partment, ‘First National Bank of
Saint Paul, Saint Paul, Minn:' °

Seattle, Wash.
. League Asks Plan to Wipe Out

follows from the Seattle “Post-
Intelligencer” of Sept. 16:

Declaring - the city’s total de-
ficit has reached an all-time high
of -$5,572,000, the Seattle Munici-
pal League urged the city council
yesterday to adopt a long range
program as soon as possible to
‘“wipe out the shortage which has
accrued over a period of years.”

At fne same time, the league
recommended that the 'council
give the people an opportunity to
vote ‘on the question whether or
not a special tax shall be levied
to carry on a three-year improve-
ment program. which the . park
board has proposed. in' its 1942
budget estimate.

The - league’s  recommendations
highlighted a report on budget
problems filed with council yes-
terday on the eve of its final
budget - deliberations, by Lyle
Wilson, chairman of:the'league’s
city budget and finance' commit-
tee. CnL iy T :
““The league is certain that the
council does not want a repeti-
tion of the situation.of a few
years ago in - which . continued

chaotic situation, in city finance,”
the report declared. i

“Yet: the actual deficit, funded
and unfunded, of the city which
must be met by revenues ‘from.
within the ~15-mill tax’ limit
reach a new record ‘high by the
end of this year. It has reached
an all-time high of $5,572,000 on

December 31, 1940 .

“Nearly $500,000 is already call-
ed for in 1842 for debt services
within the 15-mill limit;- includ-
ing interest on warrants.. This is
slightly over 2 mills on the as-
sessed ' valuation of'the city and
this amount is sheduled to go up
in succeeding years. !

Skagit County School District No.
18 (P. O. Mount Vernon), Waskh,.

Bond Offering — Sealed bids
will be received by George I.
Dunlap, County Treasurer, until

chase of $8,500 not exceeding 4%
semi-ann. ‘building = bonds. Due
over a period of 20 years. . All
or any of the bonds are redeem-
able at any time after 5 years
from the date thereof. ' Payable
at the County Treasurer’s office.
Bidders are required to submit a
bid specifying: ' (a) ‘the lowest
rate of interest and premium, if
any, above par, at which the bid-
der will purchase the bonds, or
(b) the lowest rate of interest. at

the bonds at par, bearing interest:
at 4%.
for 5%. of the bid.

Yakima . County. Water
No. 4 (P. 0. Yakima), Wash.
Bond Sale — The following

bonds aggregating $24,000 offer-

ed for sale on Sept.—v. 154 p. 139

—were purchased by Paine-Rice

& Co. of Spokane, according. to

the District -Secretary:  $7,000

general . obligation, - and . $17,000

1 bonds. Dated July 1:1941.. Due
$2,000 from July 1 1943- to 1952
incl, e Ul

WEST VIRGINIA

Point Pleasant, "W, Va.

Bridge: Bonds Sold—An Asso-
ciated Press dispatch: from- this
city reported recently as follows:
Arrangements -for sale "to .ihe
city - of Point. Pleasant of the
“Silver Bridge” over the Ohio
river. between here and -Kan-
agua, O., for $1,050,000, were
disclosed today by municipal of-
ficials and Dr. Charles G.:Hol-
zer, of Gallipolis, O., president
of the West Virginia and Ohio
River Bridge Company.

Mayor. B. W. Krodel said.ap-
proval for the transaction came

on a .unanimous. vote . by mem-
bers of the Point Pleasant coun-

City Debt — We quote in part as|’

deficit spending. finally created a|

10 a.m. on' Oct. 4, for the' pur-|

which the bidder will purchase|

Enclose a certified check |’

District |

Local - Improvement District No.|

cil; and vHolzerU added ' that the
agreement to sell” will be deliv-

ered as’ soon  as minor legal].

technicalities have been  cleared.

The bridge company president
added that. 30-year, three per
cent revenue bonds, ‘to be re-
tired entirely. by tolls, will be
issued. . The bonds are callable,
however, . and ~may be  retired
sooner, after which he 'said the
plan is to make the span toll-
free. -

Included - in " the ‘purchase
price, Holzer said, is a- $70,000
floor, for which the steel 'is al-
ready available,

.Four - investment houses will
underwrite the bonds, he added.

‘These were identified as Blyth

and Company of New Yorl, Chi-
cago. and  San Francisco; Nel-
son-Browning .and . Company;
Mangus and Company and C. A.
Hinsch and Company, all of Cin-
cinnati.

The bridge, which has its West
Virginia terminus on the north
bank - of the Great  Kanawha
river, was constructed in 1928 at |
a cost of $1,200,000.

‘Tolls. vary - annually, Holzer
said;  but' he added that it was
estimated they will total between
$135,000 and $140,000 this year.

.. West Vriginia, State of

Bond Sale—The $500,000 ‘cou-/
pon or registered semi-ann. road
bonds offered for sale on Sept.
23—v. 154, p. 139—were awarded
to"a syndicate composed -of the:
Union - Securities  Corp.; - Hemp-|
hill, Noyes & ‘Co., and G. M.-P.
Murphy- & Co., all of New York.
paying .a. price .of 100.001. a net]
interest cost of about 1.28%, on
the ' bonds divided as follows:
$55.000 as 4s, due on April 1.
$20.000 in 1942 and 1943, and
$15.000 -in '1944; the remaining
$445.000 as 1%s, due on April 1,
$5,000 in 1944, and $20,000 in 1945
to. 1966.

Ronds Offered for Invesiment
—The  successful bidders re-
offered the above bonds for gen-
eral-subscription priced to yield
from 0.10 to 0.45%, on the 4s.
ard from'0.45 to 1.40%, on the
1ys, according to maturity.

WISCONSIN

Sk Menomonie, Wis.

Dond Election: Contemplated—
It is stated by Alice Kenney, City
Clerk, that the City Council re-
cently passed a resolution calling
for an election to submit to the
voters anissue of $225,000 school
construction bonds,  hut advises
that probably no action will be
taken relative tn calling an elec-
tion for some time.

Shorewood  School District No. 4

(P. 0.1701 E. Capitol Drive,
3 Milwaukee), Wis.

Bond Sale—The $85,000 semi-:
ann. -refunding, series. G .bonds
offered for sale on- Sept. 25—v.
154 p. 234—were awarded to the
Harris Trust & Savings Bank of
Chicago, as 13%s, paying a pre-
mium of $118.15, equal to 100.-
139, ‘a basis of about 1.36%.
Dated Nov. 1 1941, Due on Nov.
1 1956.

Whitefish Boy School District No.

‘1.(P. O. Whitefish Bay), Wis.
- ‘Bond Offering — Sealed bids
will be received until 5 p.m..on
Oct. 7, by Nelson C. Hall, Clerk:
of 'the Board of Education, for
the purchase of $41,000 4% re-
funding bonds.  Denom. = $1,000. ]
Due on Sept. 1 1958. A $500 cer-
tified check must accompany the

bid. ‘ ’
ONTARIO

North York Township (P. O.
0 York), Ont. .

Bonds Sold—Harrison & Co. of
Toronto recently purchased $350,-
000 bonds at a price of 97.52, a
hocie of about 3.75%. Sale con-
sisted of: .
$164.00u. 3% imorovement. bonds.

Due from 1942 to 1946 ‘incl.

-166,000 - 3 ¥ %.. improvement
bonds. Due from 1917 to
1950 “incl. .. s :

PRINCE EDWARD ISLAND
" Charlottetoivn, P. E.-I. ]
Bond Sale—The Eastern'Secur-
ities Co. of St. John recently
purchased. an issue of ' $51,000
4% % improvement bonds  at a
price of 103.75, a basisof: abhout
4.25%. Due in 1961, - e

QUEBEC

Cap de la Madeleine. Roman

Catholic School District, Que. -

Bond Sale — Paul Gonthier &
Co. and Gairdner & Co., both of
Montreal, in' joint account, pur-
chased $85,000 school bonds, com-
prising $42,000 4s, due from 1943
to 1949 “incl, and $43,000 4;s,
maturing from 1950 to 1962 incl,

Quebec (Province of )
$14,725,000 Bonds Publicly Of-
fered—A syndicate headed by A.
E. Ames & Co. of Toronto made
public offering in Canada on
Sept. 24 of $14,725,000" 3%

{sinking  fund - debentures ‘at ' a

price of 97.50 and accrued inter-
est, yielding over 3.75%. Dated
Oct. 1 1941 and ‘due-Oct. -1 1953,
Callable on or after Oct. 1 1951.
Principal and half-yearly inter-
est (April 1st and October  1st)
payable in lawful money of Can-

1adain the Cities of Quebec, Mon=

treal, Toronto, Winnipeg or Van-
couver at the holder’s option.
Coupon - debentures in :the de-
nominations of ' $1,000, $500  and
$100. . Debentures may. be regis-
tered as to principal only. These
debentures will be subject to re-
demption at the option of the
Province as a whole but not in
part at 100% of - the principal
amount and accured interest on
October 1st, 1951 or on any sub-
sequent interest payment date on
at least sixty days’ notice. Legal
Opinion:  Messrs. Montgomery,
McMichael, Common & Howard.

In the opinion of Counsel, these
debentures will be direct obliga-
tions of the Province of Quebec
and will be a.charge as to prin-
cipal and interest upon the Con-
solidated Revenue Fund of the

|Province.  The purpose of this is-

sue is' the refunding of loans
heretofore - effected by the Pro-
vince  aggregaling - $15,000,000
principal ‘amount - (less: sinking
funds) maturing August 1st, 1941
and November 1st, 1941, "A Sink-
ing Fund of an amount at least
equal to 1% of the face value of
the outstanding debentures of
this issue will be provided an-
anually. wd

Underwriting Group — Associ-
ated. with ‘A, E. Ames & Co. in

/| the - public- offering = were the

following: L. G. Beaubien & Co.,
Wood, Gundy- & Co,, Royal Se-
curities Corp., ‘Dominion" Secur-
ities Corp., Nesbitt, Thomson &
Co., W. C. Pitfield & Co., Collier,
Norris & Henderson, Mills, Spence
& Co., McLeod, Young,' Weir &
Co., Bell. Gouinlock & Co., Mc-
Taggart, Hannaford, Birks & Gor-
don, Savard, Hodgson & Co., Inc.,
Mead & Co., Cochran, Murray &
Co., Limited. Bartlett, Cayley and
Company, Kerrigan, MacTier & -

| Co., Harrison & Companv, Mid-

land Securities Limited Rene-T.
Leclere, Inc., Sweezey. Securities
Limited, J: C. Boulet, Gairdner
& Company, Dyment, Anderson
& Co.,  Matthews & Company,
Lagueux & DesRochers, J: E. La-
flamme, La Corporation de Prets
de Quebec, Burns Bros.- & Den-
ton, R.-A, Daly Co., OscariDube
& Cie, Inc. Hamel, Fugere & Cie,
Clement, Guimont, Inc.; Ross Bros.
& Co., Ltd.; Aldred & Co., Garn-
eau, Boulanger, Societe de Place-
ments Inc.,, Societe Generale de
Finance, Inc., Des Jardines, Cou-
ture, Inc.,:Credit Anglo-Francais,
J. C. Rogers & Company, A. M.
Ramsay & Company. Canadian
Alliance Corporation, Paul ‘Gon-
thier & Co., Combtoir National
de Placemente P, E. Letourneau,

Inci
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AeroncaAircraft- Corp. — Preferred. Stock: Offered — A
syndicate headed by Bond & Goodwin Inc, and includ-
ing Craigmyle, Rogers & Co. and Whitney-Phoenix Co.,
Inc., New York on Sept. 25 offered 30,000 shares cumu-
lative eonvertible preferred stock at par ($15 per share).

The underwriters are also. offering 20,000 common

stock - purchase warrants at
warrant,

. Transfer agent and warrant agent, Provident Savings Bank & Trust
C)., Cincinnati, OHio. | Registra,” First National ' Bank of . Cincinnati,
Ohio. Company has also- registered 65,000 stock purchase warrants,
and a lke number of common shares issuable upon the exercise there-
of," Of said warrants, 45,000 are being offered by the registrant to
the holders of a'like’ number of presenily outstanding warrants on a
share for share basis and without any charge, premium or other com-
pensation: for such exchange.  No payment, premium or other compen=
sation: is:being paid by company to any person or persons for soliciting
such exchange. The remaining 20,000 warrants are the -maximum
amount: which the underwriters may purchase for the sum: 6f 10¢ per
warrant in the event that 30,000 shares of preferred stock - are sold,
and sald stock purchase warrants for 20,000 shares of common stock
the underwriters have represented are to be offered to the public in
the over-the-counter market in' principal cities of the United States
at' the market, and to dealers and underwriters’ salesmen at 10¢
per warrant,

History and Business—Organized. in 1928, the corporation pioneered
the manufacture and sale of light airplanes designed for use in- flight
instruetion ‘and. private or: individual: operation. .Company -currently
produces two types of airplanes, a side-by-side geated model and a
tandem-seated - model, both equipped with dual controls, carrying two
persons and powered ‘with engines: of from 50 to 65 horsepower. ‘It
has recently begun to manufacture defense materials for the Govern-
ment,  Company's present plant, erected in the Spring of 1940, is
located at Middletown, Ohio,

i Capitalization— Authorized
Cum, eonv, pref, stk.” (par $15)_ A 30,000 shs. None
Cominon stock (par $1) *#300,000 shs. 125,938 shs.

* Of these shares, 140,000 are reserved for conversion ‘rights and

warrants.
" Preferred Stock-—Cumulative preferential dividends of $1' per share
per armum, payable quarterly Mar, 15th, Dividends .accrue from date
of issuance; in the case of shares issued subsequent to Sept, 15, 1941,
from - the first day of ‘the quarter. in: which originally issued. Pre-
ferred as to assets to the extent of $15 per share in liquidation, plus
div. - Red. on 40 days’ notice at-$16 per share, plus div,
fund equivalent to 10% - of the earnings in each year otherwise ap-
plicakle to the common stock, to be applied to purchase or redemption
of the preferred stock. ' Convertible at option’of holder into the $1
par’ value common stock * (subject to so-called dilution provisions) at
the basio conversion rate of 2% shares of common stock for one
share of preferred ‘stock-during the years 1941 and 1942, two shares
of common stock for one share-of preferred stock during the years

a price of 10 cents per

Outstanding

-+ 1943 ‘and 1944, and 1'% shares of common stock for one share of

preferred stock during 1945 and thereafter.

Purpose-—Company -intends to- use -the proceeds of the sale of the
-shares for additional ‘working capital; to discharge current note
obligations, and for new and enlarged plant facilities. it

Earnings—Operations  for the year 1939 resulted in- a net profit
of $73,261.  During the first geven months ‘of 1940, operations were
seriously- hampered by threats of floods at the Cincinnati plant and
by the suspension of -operations caused by the moving of its plant
to Middletown, O. Nevertheless & ‘net profit for ‘the year 1940 ‘of
$23,468-was reported, - after charging off extraordinary :items of ex-
pense for moving and financing totalling $13,304. For the first seven
months of 1940 there was. a loss of $18,473 but for the last five
months there was a profit of $48,942, before reserve for Federal in-
come taxes for the year of $7,000. . The. first quarter of 1941 showed
a net: profit of $25,569, before reserve of $6,000 for Federal income
taxes, compared with a loss for the first quarter of 1940 of $3,598.

. Underwriters—Bond . & Goodwin Inc:, Craigmyle, Rogers & Co., and
Whitney-Phoenix: Co.; Inc., New York, are the principal underwriters,
of “the 30,000 shares of preferred stock. No firm commitment has
heen made .te take any part of the shares of preferred stock,—V. 153,
P. 92,

Akron- Canton. & Youngstown Ry.—Earnings—
" August— W 1941 1940 1939
Gross from railway _.
Net from railway ...
Net ry: oper. income ... . . o
From" January 1-
Gross from railway’ -
Net from railway ...
Net ry. eper. income
—V. 153, p.. 1266.

Alberta Pacific Grain Co., Ltd.—Earnings—
Income from oper, before >
Years Ended June 30— #1940 1939 1938

Income from. other. oper. before k&

. deduot: undernoted charges ..$757,588 $653,452 = $398,393  $103,249
Income from investments 144,012 10,645 43,868 19,041
Subsidiary - company’s g
i not. previously ‘adjusted

1938

109,882 - 178,519 58,760 39,324
64,612 45,847 28,537 11,811

-2,049,854 1,508,923 11,271,549 1,022,142

854,433 483,680 365,561 103,109
~. 499,034 . 270,110

*1941

. Total income

Deprec, of fixed assets ..

Prov. 'for :moving & :ere
elevators

--$804,205  $664,097 $442,261 = $122,290
~ 448,385 398,923 390,602 208,787

27,327, 29,209 'Cr36,586
1,250 1,250
75,000

2,404
2,000
150,000

Directors fees
Prov. for Dom. & Prov.
taxes. (est.) 3

1,250

Balance, - prof.  transfered to . 3

’ surplus . account $201,416 . $161,596  $ 16,201  1$51,160
* Consolidated. -t Loss. R

CONSOLIDATED BALANCE SHEET JUNE 30 :

< Assels— 1941 1940 Liabilities— 1941 1940

*Property .$ 5,136,598 $4,715,994 7% prefer.

Tempo. . stor, - : stock . ~_-$ 3,000,000 $3,000,000
annexes -1Com. stk.. - 800,000 ‘800,000
(net) ..~ - 249,850 6% 1st mtg. -

Cash 112,951 bonds ... 2,537,000 2,537,000

Acc'ts rec.- - 451,146 Bawlf. Term, , ;

Stocks of Eleva, Co.,

<.grain and Ltd. 6 %
coal,; ete.. mtge. - bhds.

Provinee. of . series “B"’

. Bask. Gov, Spec.: loans
relief - .- Bank loans.

Memberships Bank cur-

Def. chgs... - rent “bals,

Investments Accru. taxes

‘Marketable - (partly
securities.. estimated)

Sundry cred.
Bond redem.

reserve ..
Prof, & loss

232,311 .

10,763,833 3,048,982

205,000
500,000

2,020 9,030,000 - 1,370,000

52,724
70,982
467,736

317,880

7,532
39,082 ;
4%3’33? 128,297 103,321

51,555 186,075 110,777

602,012." 314,150
b

91,465
545,869

91,403
344,452

TSR NG YSEN
! ¢ ---$17,825,718 $8,671,104 Total _._$17,625,718 ‘56,071,104
T(i:?ger reférve for depreciation of $4,209,053.in 1941 and $3,179,592

‘in 1940, - 1+ Represented by 80,000 no par shares class A stock.—V, 151,
. p.1884. - Lo o . S

bd for FRASER

aser.stlouisfed.org/

Redemption:

~-$286,635 $211,159 $170,232 $147,105 "

125,720 def26,614

Receiv.

All America Corp. (& Subs.)—Earnings—
6 Mcnths Ended June 30—
Total operating revenues ...

Expenses of operation ...

Maintenance and repairs

General and miscellaneous expenses -..
tProvision for U. 8. Federal income tax ....
Other. taxes
Provision for depreciation -and amortization_..

P
1941

$3,619,300
1,135,033
443,912
303,136
340,500
290,478
358,015

*1940
$3,260,485
1,130,506
406,986
339,023
170,000
212,220
350,655

Net income from operations. before loss on
foreign. exchange o
Loss on foreign exchange. .

$ 748,226 " 651,095

Cr83,418

831,644
28,738

$ 603,085

Net income from  operations
i 27,136

Nonoperating

Net income before. interest. charges, etc
Interest charges, ete, ol subsidiary companies.

860,382
1,576

$ 630,821
1,372

Net income before interest on funded debt.-

858,805
Int. on funded debt of All America .Corp

101,043

$ 629,449
117,159

Net  income $ 757,763 $ ' 512,290
- * Pro’ forma. +{Provision for U, 8. Federal income tax for the -6
months ended June 30, 1941 has been estimated on the basis of an
anticipated increase in the tax rate to 30% applicable to net income.

To Purchase $900,000 of Own Income Debentures—
John L. Merrill, Chairman states:" i

The corporation has recently purchased from Mackay Radio & Tele=
graph Co., $610,500 principal amount of its income debentures, i3eries
A; at a price of 95 flat, and has an agreement to purchase from that
company on or before Dec. 31, 1941, ‘at a price of 95 plus interest at
the rate of 4% per annum from Sept. 15, 1941 to the date of purchase,
an additional principal amount of $289,500.—V. 153, p. 92. :

American Car .& Foundry Co.—Dividend Payment De-
layed By Suit— i ;

The company announced Sept. 19 that owing to the pending’ liti-
gation the payment of the $1 dividend on the common stock on Oct.
1 may have to be deferred. ‘

Oscar B.. Cintas, of Havana, Cuba, as a holder of company's non-
cumulative preferred: stock, brought an. action against the company
in . the Chancery Court of New Jersey seeking to enjoin the pay-
ment by: the company of the dividend .of $1 per share on the commor

stock,” declared July 10, to holders of record Sept. 24, payable Oct. 1,

1941,

Charles J, Handy, President in letter to stockholders 'states:
such' action  Mr, Cintas, having secured without notice  to the
company ‘an ad ‘interim injunction' restraining the payment .of “said
dividend until. the further ‘order: of the: Court, made an application
for a temporary injunction to continue said ad interim injunction; pend-~
ing the trial of the case. ‘Although the company’s counsel’ were pre-
pared to argue such application on the date originally set, and urged its
argument then, the said application was not heard by the Court until
Sept. 11, on which date, at the conclusion . of the argument, ihe
Court reserved decision. A .decision on said application will in all
likelihood be followed by a trial and possibly by an . appeal.

It would not seem that the. injunction restraining the payment of

the ' dividend will be dissolved and the controversy disposed of by

the Court by Oct. 1st, 1941, As a consequence; it - appears  that
paymenf, of ~this dividend on the common stock’ will have to be

deferred. - How long the payment of such dividend will be deferred

we, having in mind that after the decision -of the above application
‘the case may have to go to trial- and.there may  be an appeal, are
unable to state. ' Company regrets:the situation but, under the ecir-

cumstances, no course is open to it other than to defer the payment

of .the dividend and'to make—as it will-—every effort to have the:

matter finally. determined by the court at the earliest DPossible date,
—V. 154, p.- 145,

American Ship Building Co.—Annual Report—
«-Year Ended June 30— - 1941 1940 1939 1938
Gross incomne,. after mfg. exp.-.$1,648,539 $924,306 $450,095 $1,182,322
Other - income 122,159 59,290 . 18,779 89,888

Total  income
Gen,,; €te.,” exp.: & or
Depreciation
Federal ‘taxes, eic.
Other:  deductions’

$1,770,698 $983,596 $468,874 $1,272,210
733.761 537,130 495,815 589,455
187,227 166,840 . 159,412 170,588
198,365 37,046 2,939 7. 67,797
53,270 16,395 : 18,431

; I
Net inicome for year:

598,075 '$226,1857$207,722 $ 427,574
Previous .surplus

256,592 222,956 620,073 575,184
854,667 $449,141 $412,351 $1,002,858

2,373 2,373 42,751
127,044 190,176 189,395

Preferred dividends
Common -dividends ..

Earned. surplus
Shs. - com. -oustst. (no. par)
Earns. per sh. on com. __

* Declared .out of earn

725,250 $256,592 $222,956 $ - 620,073

127,044 127,044 126,263
il $4.69 $1.76 . Nil :
for the year ended June 30, 1938.

COMPARATIVE BALANCE SHEET JUNE' 30

Assets— ©1941 71940 Liabilities— = 1941 1940
Inventory ..$1,639,725 $ 465,935 Pref. . .stk....$ 125,600 $ 125,600
Accr, int. rec. 424 . tCom. stk._. 5,085,760 5,085,760
(net) 1,096,051 440,696 . Acets, P’y’ble 1,007,725
Cash 1,994,196 1,741,906 Unpd. payroll ; 120,533
Def- assets_. 42,420 ° 36,291 . §Excess of :
Subsidi'ry not adve. pay-

. consol’ated ments revd.
Invs. & other Acct. pay. to

assets .. Delta: Ship-
*Plants, prop. bldg. Co., .

0L e 3,932,402 Inc. f'r sub-

{ : iscription to

% cap, st. ..

Accr, - State,
county- --&

city taxes. .
Fed. tax on

income _.__
Reserves:

Workmen's

comp’sation

insurance -

Fire ins. <
Cap. surplus
E'rn'd s'rpl's 725,250 . g
iTreas. stock.Dr95,334 Drd5,334
---Total -..--$9,594,748- $6,809,980 Total $9,594,748 $6,809,980

* After.reserve for depreciation of $5,580,913 in 1941 and $5,481,093
in 1940. 't Represented by 127,144 shares of no par valué. - f Repre-

$3.37
+ Loss.

765,129 521,858

124,824 200,649
3,924,079

500,000

60,998
37,000

98,684
200,000

250,000 200,000

-sented: by 917 -shares of pref. and 100 shares of common-stock.: § On.

‘construction contract in “process “over “accumulated  costs.—V. 153,
‘p, 979, i ok s i opF

48,010

In--

- Accts.

16,696

380,034

126,263 "
Int. on' funded debt._

75,392 .
13,498

" “plan

= fund 5,858

256,692 -
. -Other
Prepaid chges

American Power - & Light

Per, ‘end.. July 31— 1941-—3 Mos.~—1940

Subsidiaries—

Co. (& Subs.)—Earnings—
1941—12 Mos,—1940

Operating . reventies._ $27,310,663 $25,797,134 '$111,525,545 $105,795,508

Oper. exps,, excl; direct

. DAXS, L e 10,984,334

Prov, for Fed, income
taxes+

Prov. for Fed. excess
profits taxes - -

Other .taxes 2

Prop. ret. & depl; res,

1,750,035

3,146,947
2,787,387

278,491 |

10,241,753 ' 42,765,750 . 41,229,668

900,065~ 6,591,173 " 3,235,057
J 1,417,755
12,470,361
11,133,997

3,198,086

2,598,238 ©».10,360,806

“Net oper, revenues.$ 8,363,469
Other. income. (net) .. 20,508

$.8,860,992'$ 37,146,509 .§ 38,536,830
17,489 115,386 138,963

' Gross income $ 8,383,977
Int. to pub. etc., deduc. - 3,979,938
Inter. chgd, to ‘const.. Crl1,859:

$ 8,878,481 § 37,261,895 § 38,676,793
3,965,746, . 15,818,069 ; 15,828,599
Cr8,7177 Cr83,691 Cr20,359

Balance
Pref. divs. to public..

$ 4,415,898
1,792,936

$ 4,921,512 § 21,527,517 § 22,867,553
1,792,935 7,171,742 7,171,739

Balance / $2,622,962
Portion appl.’ to minor,
interests

$ 3,128,577 $ 14,355,775 § 15,695,814

11,847 53,914 55,332

Net equity of Amer,

Pow, & Light Co...$ 2,611,635

American Power & Light Co.—
Net equity as above._$ 2,611,695
Other income 15,380

$:3,116,730 8 14,301,861 $ 15,640,482

$:3,116,730 $ 14,301,861 § 15,640,482
23,757 60,447 81,480

Total income
Expenses ...
Prov, for Fed. inc. tax*
Other : taxes o _iiiiocl

$ 2,627,075
90,878

116,633
9,428

$ 3,140,487 $ 14,362,308 $.15,721,971
73,317 365,230 230,839
66,975 393,034 245,136
17,568 39,690 45,167

Balance

Int, & other deduc... 707,632

$.2,410,136.$ 2,976,567 $ 13,564,354 $ 15,200,779

.1706,827 2,833,216 2,852,023

Bulance surplus. ...$.1,702,504
t Provisions -by. subsidiaries for
April - 171941,

* Includes provision for Federal

$.2,269,740 $.10,731,139 $ 12,348,756
Federal income' taxes, subsequent to

are being made atv-a rate wiaich-will :result. in.the
‘accumulation of such taxes: at the rate of.30% for the full year.1941.

income taxes for the first 7 months

of ‘1941 at the rate of 30% .—V. 154, p. 145,

Arnold Print Works (& Subs.)—Earnings—

*Years ended June 30—
Operating profit
Depreciation ; E;

1941

$1,370,507
201,331 224,661

1038
1$11,526
205,656

1940 - +1939 7
$1,115,072 - $1,209,896
221,291

Balance . Z i v
Other: income

-$1,169,176
- 95,576

$ 890,411 ' § 988,605

t$ 217,182
7,742 7,568

17,355

Total income . . _____$1,264,752
156,963
*357,500

Other. charges ... Ry
Federal income  tax

1$ 199,827
373,387

$ 898,153 “§' 996,174
331,912 - 570,953
116,000 80,000

- Net - profif vl li T v $
Dividends paid:
5% preferred stock __.
Common  stock
No. of 'shs. of  com. stock
Earned per share common

< Assets— 1941
Cash $1,513,300 §
Cashi on ' dep.

with - Com,
- :Factors

Corp.

1940
378,931

331,131
T€e., it

416,314
1,420,234

2,385
2,512

4,310,655
-124,103

503,106

308,445
1,781,952

(net) .
Inventory ...
Restricted

current - _:
*Fixed. assets
Def. chgs. ..

2,961
4,431,960
110,283

Total ' __._$8,120,634 $7,520,023
* Less' depreciation.
1 $30. par—V. 152, p. 4116.

A. P. W. Paper Co., Inc.—Earnings—

Years End. June 30— 1941
Net sales
Cost of = sales

750,283

85,172
170,987
$4.05
* Includes $77,500 for excess profits tax.
Consolidated Balance Sheet June.30

2,385 -

$ 450,241 '§ 345,221

58,490

+ 170,987
1$3.70

170,987
31,68
t Loss.

170,987
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