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Af.l\BAMA ;

Bay Minette, Ala.
Bond Offering—Mary F., Smith,
Town' Clerk, states that she will
offer for sale at public auction

.on March 2, at noon, a $47,500

issue of gas system revenue bonds.
Interest rate is not to exceed 5%,
payable F-A. Denom. $1,000, one
for $500. Dated:-Feb. 1, 1942. Due
“on Feb. 1, as follows: $2,500 in
1946, and $5,000 in 1947 to 1955.

- Bonds maturing in 1951 to 1955

may be called for redemption at
the option of the town in inverse

‘numerical order on Feb. 1, 1947,

and on any interest date there-
after, at par and accrued interest

. to the date fixed for redemption,
i pursuant to not less than 30 days’

notice. Rate of interest to be in
Prin. and

tional Bank of Mobile. Issued for
the purpose of constructing a gas

. system for the town and are pay-

able solely from gross revenues
to be derived from the operation
of the system. The bonds will be
awarded as a whole on the bid
showing the town the lowest net
interest cost. ' No conditional bids
will be considered. The town will
supply the approving opinion of
Chapman & Cutler of Chicago. A
of the
amount of the bonds, payable to

* the Town Clerk, is required.

Sheffield, Ala.

Bonds  Not  Sold—Reoffered—
The $975,000 secured refunding
‘ bonds offered on Feb. 12—v. 155,
- p. 643—were not sold. They are
being reoffered, bids for their
purchases were received until
. Feb. 28.

Tarrant City, Ala.

Sealed  Tenders Invited—City
Clerk Z. D. McCuen states that
the city has available for the pur-
chase of. public improvement re-

) fundmg bonds of the issue dated

April 1, 1937, and. which mature

- INDEX
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April 1, 1967, the sum of $24,-
367.61, and the city will receive
from holders of such bonds sealed
tenders until March 17, at noon.

Such tenders must specify the
numbers of the bonds so tendered
or offered for sale to the city,
and the price at which the same
are tendered or offered. Bidders
or offerers of such bonds may
stipulate; if desired, that their
tenders are for the purchase of
all or none of the bonds ten-
dered. Bidders shall state in their
tenders' that the bonds tendered,
if purchased by the city, will be
delivered at the City Bank Farm-
ers’ Trust Co.; New York, on
March 31. Enclose a certified
check for 1% of the face amount
of the bonds tendered payable
to the city.

ALASKA

Anchorage, Alaska
Proposed Bond Issue — Under
the provisions of a bill introduced
in Congress, the city is authorized
to issue $1,200,000 bonds to finance
purchase of the Anchorage Light
& Power System.

CALIFORNIA

California (State of)

Financial Condition Found Fa-
vorable—We quote in part as fol-
lows from  an Associated Press
dispatch out of Sacramento on
Feb. 7: Lopping off of relief and
a . phenomenal increase in  the
sales tax revenue have put Cali-
fornia in the best financial posi-
tion in three and a half years,
State Controller Harry B. Rxle}
announced today.

The State’s general fund cash
deficiency has been reduced since
Jan. 31, 1941, from $77, 644 1433 to
$8,390 845

June 30, 1940, the general fahd
was in the red $82 110,559.

Unemployment rehef which
cost California $16,948,917 for the
six months period from July 1,
1940, to Jan. 31, 1941, stood, the
State only $999, 136 for the com-
parable period ending Jan. 31 this
year. The Legislature eliminated
the SRA last June by adjourning
without making any appropnatmn
for it.

Even had the State continued to
pour out millions for direct relief,

the retail sales tax alone would
have much more than offset the
expense for this source of revenue
jumped in a half year period from
$54,825,394 to $87,993,261, an in-
crease of more than 60%.

- Expenditures as a. whole dropped
from $95,090,117 in the last seven
months to $83,499,817 and reve-
nues  exceeded expenditures by
$53,117,809, - which is .an average
monthly excess of $7,588,258.

The State’s total current debt,
which “includes outstanding war-
rants ' and loans from various
funds, was $57,407,272 last Jan. 31
compared to. $100,371,587 for: the
same date a year ago.:

In revealing the favorable trend
of the State’s finances, Riley said:

“It is gratifying to know the
State’s financial condition has im-
proved to such an extent that soon
we shall be able to operate with-
out the issuance of interest bear-
ing registered warrants.  We ex-
pect to make one additional sale
of warrants before the final re-
demption: this month, . Then, for
the first time in eight years, ex-
cepting a few days in 1937, we
will have wiped the slate clean of
these interest bearing obligations.”

Los Angeles County (P. O. Tos
Angeles), Calif.

School Bond Sale—The $75,000

Wiseburn * School - District = semi-

ann. 'bonds . offered for sale on

GOOD

STATE AND CITY DEPARTMENT

NEWS

Effective immediately, the Financial Chronicle will
be published on MONDAY and THURSDAY of each :

week rather than on Tuesday and Thursday.

Monday’s

ssue w111 be mailed the preceding Saturday. : Thus, the .
security quotations appearing in this issue will be in
the hands of subscribers much sooner than heretofore,
We hope that this effort to give faster service will be
successful, that no insurmountable mechanical - diffi- -

culties will be encountered.

Production costs will be increased considerably in:
making this improvement, but we feel that this will be
amply justified by the increased value of the Chronicle
—through supplying you with the weekly range of

security prices from two to four days earlier.
ways, we are continuing to ¢

As al-
‘search unremittingly for

opportunities to improve The Commercial & Fmanclal

Chronicle.”

Feb. 24—y, 155, p. T47—were
awarded to Redfield & Co. of Los
Angeles, as 3%s, at a. price of
100.60, a "basis  of - about 3.41%.
Dated March 1, 1942, Due $5,000
on March 1 in 1943 to 1957 incl.

Bonds Not * Sold—The $10,000
Garvey School District semi-ann.
bonds offered on the same date—
v. 155, p. 747T—were not sold as
the only bid received was reject-

ed.” Dated Aug. 1, 1939.. Due $1,-
000 on Aug. 1 in 1944 to 1953 incl.

Ncrth of  River. Sanitary District
No. 1 (P. O. Oildale), Calif.:
Bonds Sold—The $215,400 semi~

ann. . sewage disposal bonds of-

fered for sale on May 9, 1941, are
stated to ‘have been purchased
jointly by the William R. Staats

Co., and Redfield & Co., both of

Los.Angeles, as 3s, paying a price

New Issues
bttt it

Dated: April 1, 1942

Amount Maturity Yield
$ 80,000 60%
82,000 .90
84,000 Z
86,000 1
88,000 1
91,000 1.
93,000
95,000

10

30
.50
60
1.70

1950 1.75

A.C. Allfn and C'ompany

Incorporated

Otis & Co.

(Incorporated)

February 27, 1942

Legal Inuestments in the State of New York, in the opini
and other Fiduciaries, Insurance Companies, the State of New York, its Subdrmswns,
Municipalities and all other Public Bodies and all Public Olhcers

maturity at not less than 101%,

R.D. White & Company
Fox, Reusch & Co.

Incorporated

lntereat Exempt, in the opinion of counsel from Federal Income Tax by the provisions
of the United Statea Housing Act of 1937

$3,409,000

Louisville Municipal Housing Commission, Kentucky
2% Refunding Bonds, Series A

of L

Due: April 1, as shown below

for Savings Banks, Trustees

AMOUNTS, MATURITIES AND YIELDS
Amount Maturity
$ 97,000

99,000

101,000
103,000
106,000
108,000
110,000

Yield
1.80%
1.85
1.90
1.95
1.95
2.00
2.00

Amount Maturity

$113,000 ' 1958
115,000 1959
118,000 1960
121,000 1961
123,000 1962
126,000 = 1963
129,000 -~ 1964

1951
1952
1953
1954
1955
1956
1957

The bonds are redeemable at the option of the Commission on. terms and under conditions referred to
in the Resolution, at 104 on or before April 1, 1947 and at decreasing prices thereafter, but prior to
plus, in each case, accrued interest, :

Incorporated

" E.H. Rollins & Sons

Incorporated

Incorporated

Yield

2.05%
2.05
2.10
2.10
210
2.15
2,15

°

These bonds are o//ered when, as and if issued and received by us and subject to the approval of legality by
Messrs, Thomson, Woad & Hoffman of New York.

"Goldman,'Sachs & Co. Graham, Parsons & Co.

Bacon, Stevenson& Co: Roosevelt & Weigold B.J.Van Ingen&Co.Inc. Paine,Wébber&Co.
Coffin & Burr

Incorporated

R. S. Dickson & Company - Newburger, Loeb & Co.
Bond, Judge & Co.

Incorporated

Amount Maturity  Yield

$132,000 - 1965 2.15%
134,000 1966 2.20
138,000 1967 2.20
141,000 1968 2.20
144,000 1969 2.25
147,000 1970 2.25
151,000 1971 2.25
154,000 1972 2.25

Tucker, Anthony & Co.




~ann.
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of 100.235; a basis of about 2,97%.

! Dated June 1, 1941, Due on'June 1

in 1942 to 1961 incl, Prin. and
int. (J-D) payable at the County
Treasurer’s office,

San Pablo Sanitary District (P. O.
San Pablo), Calif.

Bonds Seld—The $59,800 semi-
sewerage - construction - of
1941 bonds offered on Aug. 8,
1941, were purchased by the Dis-
trict: Bond Co. of Los Angeles, as
31,s, paying a price of 100,15, a

‘ basis ‘of ‘about 3.24%. Dated Aug.
‘1, 1941, Due on' Aug. 1 in 1942

t0.1961 incl.

COLORADO

Dolores, Colo,

Bonds Authorized — It is re-
ported that the Town Council re-
cently passed an ordinance calling
for an issue of $19,500 water ex-
tension bonds. Dated March. 1
1942. Denom. $500. ;

Sterling, Colo.

Bonds Sold—It is reported that
$60,000 water ‘works ' refunding
bonds have been purchased jointly
by Boettcher & Co., and Donald
F. Brown & Co., both of Denver.

The bonds were sold at a price
of 100.03, divided as follows: $31,-

500 as 2s, due $3,500° in 1943 to

1947 and $14,000 in. 1948; the re-
maining $28,500 as 2Ys, due $14,-
000 in 1949 and $14,500 in 1950,

Dated May 1, 1942, The successful

- 000 2%%
. Feb. 26 was awarded to R. D.

bidder agreed to pay all costs, ex-
cept.the printing of the city. ordi-
nance. -This new  issue-takes up
$60,000 of a $65,000 234 % issue of
May 1, 1927. The remaining $5,-
000 of the original issue will be
redeemed on May 1.

CONNECTICUT

New Britain, Conn.
Bond Sale—The issue of $100,~
sewer bonds offered

White & Co., New York, at a
price. of 105.60, a basis of about
1.85%. Second high bid of 105.199
was made by Putnam & Co. of
Hartford.

Designated 17th series, 2nd is-
sue, the bonds are dated Dec. I,

1941, in $1,000 denoms., and ma-

~ ture on Dec. 1, as follows: $6,000

from 1943 to 1947 incl., and $5,000

_from 1948 to 1961 incl. Prin, and

int. (J-D) payable at the First
National Bank ‘of Boston, or. at
the New Britain National Bank,
New Britain, at holder’s option.

' The bonds are valid general obli-

gations of the city, and all tax-
able property therein will be sub-
ject to-the levy of unlimited taxes

* to pay both principal and interest

on the issue. Legality approved
by Storey, Thorndike, Palmer &
Dodge of Boston.

FLORIDA

Floride (State of )’

Municipal Market Discussed—
Thev following ' statements are
taken from the February issue of
the monthly bulletin on munici-
pal developments, put out by A.
B. Morrison & Co.,  Congress
Building, Miami:

Prices - of Florida = Municipal
bonds have fallen decidedly the
last 30 days. They held up sur-
prisingly well after war was de-
clared, but, following Mr, Mor-
genthau’s speech advocating mak-
ing interest on all Municipals tax-
able, prices. went down in a hurry
and are still down. Almost total
lack of buying on the part of in-

" 'vestors has, created a situation
. where it is difficult, in many

cases, right at the moment, to ap-
proximate markets on some is-

. sues. This situation, of course, is

not peculiar to Florida alone, but
because Florida depends largely
on tourists and' because tire.ra-

' tioning and war conditions gen-

erall'y affect the number of
tourists, many investors seem to

. feel lower prices on Florida Mu-

nicipals are due to conditions
here in the State being bad,
rather than to national conditions.
In our opinion, however, this is
not the case.

Automobile travel is, of course,
much less than normal and,

gitized for FRASER
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hence, the  proceeds from the gas
tax here in- Florida will be less
than estimated. However, we do
not anticipate any serious trouble
from this source, but believe that
with the money already on hand,
ithere will be ample leeway, even
with greatly reduced revenues, to
take care of requirements; at least
for - some ‘months to -come. The
number of tourists, of course,- is
much less than normal, but in the
last two weeks has picked up de-
ridedly “and from: indications
should continue at a fairly high
level ‘until late in March. Even a
relatively ‘poor .tourist crop still
means, in the &dggregate, a very
large amount of money distrib-
uted ' in Florida. ' Other principal
sources of revenue, citrus and ag-
ricultural products, are bringing
zo0d prices.

Taken as a whole, we regard
the situation in Florida as fairly
good. Certainly, in our opinion,
there is nothing particularl
alarming about it .and no general
weak spots such as great aver-
axpansion in facilities, buildings
and debt, which will cause serious
tirouble later on. There may be a
few cases where difficulty will be
axperienced, but ' those  would
have occurred -anyway sooner. or
later. We feel that the main dif-
ficulty . any . municipalities. in
Torida may experience will be,
not in' debt service, but in' ob-
taining. sufficient money for oper-
ating expenses. On the other hand,
most cities can get along with
far less money than -at present
»y using more efficient and eco-
asomical methods of operation so
that a curtailment. of money re-
seived will really be a benefit in
‘he long run. As far as debt serv-
‘ce is concerned, we feel war con-
jitions have not yet seriously
~hanged the status of the major-
ity of Florida Municipals.

Present: Outlook for Municipals
—A bulletin has been prepared by
Welsh, Davis & Co., 135 South La
Salle St., Chicago, analyzing the
effect of our country’s entry into
the second World. War and the
war economy on the security of
various Florida municipal bonds.

Allen & Co., 30 Broad St, New
York City, have issued a similar
sommentary on - conditions in
Florida, although much smaller in
scope. than the above analysis.

Hollywood, Fla.

Bond Call Rescinded—Blanche
E. Mann, City Clerk, states that
all notices calling- for payment
on March 1, general refunding
honds, numbered 1 to 1103, series
1937, dated Sept. 1, 1935, due on
Sept. -1, 1965, are rescinded. and
declared to be ineffective.

Jacksonville, Fla.

Paying ‘Agent Appointed—The
Manufacturers Trust Co. of New
York has been appointed paying
agent for the above city’s $3,383,-
000 refunding bonds, Second Issue
of 1941, dated Sept. 1, 1941,

Miami Beach, Fla.

Bond Proposal Cancelled — We
are informed by Claude A. Ren-
shaw, City Manager, that the
proposition calling for the issu-
ance of $643,000 municipal hos-
pital bonds has been abandoned
for the duration of the war.

Palm Beach County School Dis-
trict No. 9 (P. O. West Palm
Beach), Fla.

Bonds Voted—At a recent elec-
tion the voters approved the is-
suance - of $125,000 . elementary

‘margin, according to report. -

South . Florida . Conservancy Dis-
trict, Fla. ,

Proposed D ebt Composition
Plan—Creditors of the above dis-
trict are being advised that a
petition has been filed in the of-
fice of the Clerk of the United
States District Court - for- the
Southern District of Florida,
Miami Division, stating among
other ‘things, that the district is
insolvent and unable to- meet its
debts as they mature and that it
desires to effect a.composition of

its debts under the provisions of

school building bonds by a wide |

the .- Federal .~ Municipal
ruptey Act. A hearing on'the pe-
tition will ‘be held ‘in’ the: cham-
bers of the Judge of the Court in
the Federal Building, Miami, Fla.,
on May 13,.1942, at-9 am,

The plan of composition mate-
rially affects the holders of all
outstanding bonds and other. in-
debtedness of the district as. it
will, if put into- effect, require
the ~holders to surrender their
bonds and receive in “exchange
therefor in cash the sum of 51.939
cents for each dollar of the prin-
cipal” amount, exclusive of : in-
terest. - :

Any creditor - affected by  the
plan ‘may file an answer to the
petition controverting any. of the
material allegations therein .and
setting up any objection to the
plan any time prior to May. 2,
1942. All creditors may be heard
on the acceptance or rejection of
the plan at the hearing, and are

required to file proof of their|,

claims - with . the Clerk of . the
Court on or before the date: of
the hearing,: : ;
Creditors of the district, other
than those consenting. in writing

to the plan, are directed to. file
with the Clerk of the Court:at

Miami, on or before the date of
hearing, a verified statement of

their claims, giving the:details of

their ‘securities.

Tallahassee, Fla.

Certificate  Offering — Sealed
bids will be received ‘until noon
on March 12, by George C.:White,
City Auditor and Clerk, for the
purchase of $225,000 2% semi-ann.
coupon municipal hospital build-
ing  certificates. Denom. $1,000.
Dated Jan. 1, 1942. Due $25,000

on Jan. 1 in 1943 to 1951 incl. |,
Prin. and int. (J-J) payable at|

the City Treasurer’s office or at
the Chemical Bank & Trust Co,,
New York, solely from'a special
fund to be derived from the net
revenues to be received from the
operation ~of the hospital, the
electric - distribution system, the
gas plant and the water system
of the city. Issued for the purpose
or paying the costs of acquiring,
equipping and furnishing a build~-
ing or: buildings suitable as a pub-
lic municipal hospital and to pur-
chase a site therefor for the-city,
under and pursuant to the author-
ity of Chapter 21,578.- Laws: of
Fiorida, Acts of 1941, and a reso-
lution adopted by the City:Com-~

mission on Nov. 25, 1941, and have ::
been validated by a decree of the

Circuit Court of ‘Leon County.
Registerable as to principal-only:
No bid will be received for less
than 95% of par and accrued in-
terest ‘to date ‘of delivery. The
certificates will be delivered in
Tallahassee or at such other place
as may be mutually agreed upon
on March 25, or as soon thereafter
as they may be ready for:deliv-
ery., The approving. opinion, of
Caldwell & Raymond of New
York, will be furnished the pur-
chaser. Enclose a certified check
for 2% of the amount bid for,
payable to the city.,

GEORGIA
Bainbridge, Ga.

Bond Election—The issuance of
$30,000 airport bonds will be stib-
mitted to.the voters at an election
9, it is re-

scheduled for March
ported.

Walker County (P. O. Laféyeﬂe),
a.

Bonds Sold—In connection with

the report given here last June,
that Brooke, Tindall & Co. of At-

lanta, had contracted to purchase
approximately - $600,000  funding
bonds, it'is now said .that a: total

of $557,000 bonds were taken by

the above firm as 3s, at a price of

101.00, a. basis of about 2.93%. Due
on-Feb. 1; $14,000 in 1948 and
1949, $16,000 in 1950 and 1951,
$18,000 ‘in 1952 and 1953, $19,000
in 1954 and 1955, $22,000 in 1956
and 1957, $24,000 in 1958 and 1959,

$25,000 in 1960, $26,000 in 1961,

$27,000 in 1962, $28,000 in- 1963,
$29,000 in 1964, $31,000 in 1965,
$32.000 in 1966 and 1967, $33,000 in
1968, and $34,000 in 1969 and 1970.

Bank- |-

W ILLINOIS .
- . Cairo_Bridge Commission,:lll. :/
“Bond Calt — Ray - Williams,
Chairman: of the Bridge Commis-
sion, announces ‘that in‘accord-
ance with' the provisions of Ar-
ticle II of the Trust Indenture se-
curing . the = outstanding = 2% %
Cairo - Bridge Commission, 111,
Toll Bridge Revenue bonds, dated
March 1, 1941, maturing ‘April 1,
1956, callable on any interest pay-
ment date prior to maturity, that
bonds of this issue for construct-
ing the Cairo, Illinois-Wickliffe,
Kentucky Bridge, aggregating
$25,000, are called for payment
on April 1, 1942,
The ' bonds are . numbered - as

follows: - : ;

744, 809, 822, 829, 863,, 867,
870, 927, 928, 973, 987, 1034,
1070, 1086, 1108, 1140, 1191, 1235,
1252, 1339, 1361, 1374, 1485, 1501,
1542, ;

Payment of the principal
amount of said bonds so called for
redemption, together with a pre-
fmium  of 3% of said principal
amount, will be made on  date
called, on surrender of said-bonds
fin' negotiable form accompanied
by Oct. 1, 1942, and ‘subsequent
icoupons at: the Chemical Bank &
Trust- Co., New York. .-Coupons
maturing April -1, 1942, and prior,
will be paid: on- presentation o
'such' coupons. i

.+t Decatur Park District, Ill. .

|- Bond Sale—John Nuveen & Co.
of Chicago were awarded on Feb.
14 an issue of - $25,000 "property
‘purchase bonds as 1%s, at a price
iof '100.83. Second high bid of
1100.44 ' for “ 1%s ' was. made by
‘White-Phillips Co., Davenport.

; Elizabethtown, Ill.

Bond Election ' Planned — We
understand that an election is te
be called in the near future, to
submit to the voters an issue of
$10,000 sewage plant and sanitary
sewer system bonds.

Milan, Il
Bonds Sold—Benjamin Lewis &
Co. of Chicago purchased on Feb.
10 -an issue of $45,000 sewer and
water ‘main extension revenue
bonds.

- Pinchkneyuville, Ill.

Bonds Authorized—We under-
stand that the City Council re-
cently passed an ordinance call-
ing for an issue of $12,000 water
reyénue refunding bonds.

7.+ Rock Island, IlL. /

ment funding bonds approved by
the City Council on Feb. 9 were
sold to the White-Phillips Co,
Davenport, as 2Vs, at par. Pur-
chaser to pay cost of publication
of ‘ordinance, printing of bonds
and for legal opinion.

Rutland, Ill.

Bonds Authorized—It is report-
ed that the Village Council re-
cently passed an ordinance call-
ing- for an ‘issue of $5,000 water
system bonds. :

Savana, Ill.

Bonds Sold—The $50,000 hos-
pital building bonds approved by
the voters at an election in Janu-
ary—v. 155, p. 742—were sold to
the National Bank of Savana, at
par plus a premium of $3,200,

Stonington, Ill.

Bonds Sold—Benjahin Lewis &
Co. of Chicago purchased $22,400
4% water revenue refunding
bonds at a price of par. Dated Dec.
1, 1941. One bond for $400, others
for $1,000 and’ $500. Due Dec. 1
as follows: $400 in 1944; $500 from
1945 to 1954 incl. and $1,000 from
1955 to -1971 incl. Prin. and int.
(J-D) payable at the American
National Bank & Trust Co., Chi-~
cago. ' Bonds are payable solely
from revenues derived from the
operation of the municipal water
works system and have been ap-
proved as to legality by Chapman
& Cutler of Chicago. B :

" INDIANA :
Cass County (P. O. Logamport),

. nd.
Bond Offering — Herbert D.
Condon, County Auditor,” will Te-

' Bonds Sold—The $32,400 judg-

* | éeive ‘séaled 'bids until 2 p.m. on -

March'7 for the purchase of $3,- '
461.60 6% drainage bonds of 1942

“County of Cass, George P. Ken-
nell; et al drain, Boone,” Harrison,
Jefferson Townships.” Dated Feb.
7, ‘1942, Denom. $173.08. Due
$173.08 on June 1 and Dec. 1 from
1942 to 1951 incl. Interest J-D.
A certified check for $500, pay-
able to order of the County Audi-
tor,” is required. The successful
bidder must accept delivery of
said - bonds- and make" payment
therefor within five days after be-
ing notified that the bonds are
ready for delivery, ‘and delivery
of 'said bonds will'be made at the
office of the County Treasurer at
Logansport. - Said' bonds are be-
ing issued for the purpose of pro-
curing funds to be used  in the
repair, cleanout and alteration of
said drain-and are -payable out of
the assessments collected from the
property owners benefited by said
drainage.. A certified transcript
of the proceedings with respect to
the issuance of said bonds will be
furnished to the successful bidder
without expense and any informa-
tion  desired : by ,prospective. bid-
ders may be .obtained by contact

ing the County Attorney. ]

Clark: County (P." O..Jefferson-
& : ville), Ind.

< Bond Sale—The $25,000 county
memorial hospital bonds offered
Feb. 25—v. 155, p. 689—were
awarded. to the Clark County
State Bank, of Jeffersonville, as
1Y,s, at-a price of 100.573, a basis '
of about 1.34%. Dated March 1,
1942, ‘and due $5,000 on Jan, 1
from 1944 to 1948 incl.
July:-1; 1947, in inverse numerical

‘lorder, at par and accrued interest.

Second high bid of .100.284 for
1%s was made by the City Se-
curities Corp., Indianapolis.

Columbus, Ind.

Bond Issue Approved by State -
Board—The State Public Service
Company has approved the city's
proposal to issue $350,000 munici-
pal water works revenue bonds,
fully described i v. 154, p. 1362,

English, Ind. :

Plans Purchase Of Water Plant
—The Town Board will take ac~
tion this month on the proposed
purchase of the English Water
Works Company, to be financed
through the issuance of revenue
bonds.

: Gary, Ind. > :

Warrant = Sale — The $100,000
corporation fund  and  $13.000
park fund warrants offered Feb.
16—v. 155, p. 586—were awarded
to L. A. ODonnell & :Co.. of
Gary, at 0.75% interest, plus. a
premium of $11. Dated Feb. 16,
1942, and due May 16, 1942.

Gary City School District, Ind.

Refunding Contract—The Board
of Education on Feb. 10 made E.
W. Thomas & Co. of Chicago, ex-
clusive agents for a period of 90
days to acquire all or part of
bonds maturing in the present
year and in 1943, to be refunded
at 3¥4% and 3% % interest rates,
respectively. There are $335.000
of bonds due this year and $469,~
000 in 1943, it was said. They bear
rates of 4.40%, 4% % and 4% %.
The new bonds would mature in
10 years.. The school board de-
cided to immediately proceed with
the undertaking due to recently
renewed Treasury agitation .fqr
the taxation of State and munici-
pal bonds. T

Griffith, Ind.

Bond Sale—The $17,000 sewer
bonds ‘offered Feb. 24—v, 155, p.
689—were awarded to Raffens-
perger, Hughes & Co. of Indian-
apolis, as 2s, at a price of 100.069,
a basis of about 1.99%.  Dated
Jan. 10, 1942, and due $1,000 July
10, 1943, and $1,000 Jan. 10 and
July 10 from 1944 to 1951 incl.
Second high bid of 100.60 for 2%s
was made by the  Calumet Na-
tional Bank, Hammond.

Knox County (P;i 0. Vincennes),
I

* nda. »
Debt Reduction Continues—The

county is getting out of the woods
as far as'debts are concerned, ac-

Callable ./
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cording to figures released- re-
eently by Deputy County Auditor
Paul Nierste. "Last year ' $103,000
~was paid off on bond issues, re-
‘ducing the indebtedness to $247,-
939.49. At the end of this year;
Nierste said that the county will
owe only $130,000. #

Logansport Sch. City (P. O.
Logansport), Ind.

. Bond Offering Contemplated—
It is stated by the: Attorneys for
the School City, Hillis & Hillis,
that - $20,000 - construction bonds
will -probably be placed- on the
market early in March. Due $1,000
on July 1, 1943, $1,000 on Jan. 1,
and $1,500 July 1, 1944, and $1,-
500 on Jan. 1 and July 1, from
1945 to Jan. 1, 1950.

New Castle, Ind.
. Proposed Bond Issue — City
Council recently passed on first
reading an ordinance to issue
$13,000 general obligation fire de-

partment - equipment bonds to]

mature serially from 1949 to 1955
incl.  The last of the present
bonded debt - of $42,000 will be
paid off in 1948,

IOWA

Mason City Independent School
District (P. O. Mason City), lowa

Bond Sale—The $100,000 semi-
ann, refunding bonds offered for
sale at public auetion on Feb. 18—
v. 155, p. 586—were awarded  to
Halsey, Stuart & Co., Inc., of Chi-
cago, as 1%s, at-a price of 100.805,
a basis of about 1.38%. Dated
April 1, 1942. Due $10,000 from
April 1, 1945 to 1954 incl.

Sheldon, lowa

Bonds Voted—At a recent elec-
tion the voters approved the issu-
ance of $29,000 airport site pur-
chase bonds.
" Bond Offering—Sealed bids will
be ‘received until March 6, by G.
A. Watters, City Clerk, for the
purchase of .the above bonds.

Whitten, lowa

- Bond. Offering — The Town
Clerk. states that he will receive
bids until March 2, at 7 p.m., for
the purchase of $3,000 water sys-
tem bonds. ‘Due $500 on Nov, 1
in 1945, 1947,-1949, 1951, 1953 and
1954. These bonds were voted on
Feb. 5, by a count to 74 to 2.

KANSAS

Leoti, Kan.

; Bond Offering—Sealed bids will
be received until 8 p.m. on March
2, by W. J. Yotter, City Clerk, for
the purchase of $1,900 not exceed-
ing 5% semi-ann. city hall bonds,
Dated March 15, 1942. Due on
March 15; $400 in 1943 and $500
in 1944 to 1946.

Shawnee County (P. O. T"opeka),

arn..

" Bonds Sold—It is stated that
$25,000 public works relief bonds
were purchased recently by the
Columbian Securities Corp. of To-
peka, as 1s, at a price of 100.10, a
basis of about 0.965%. Due $5,000
in 1943 to 1947 incl.

Wichita, Kan.

Bonds Sold—The Ranson-Dav-
idson Co. of Wichita, purchased
$30,215 park, series No. 489 bonds
as 1Ys, at a price of 100311, a
basis of about 1.19%. Denom. $1,-
000, one for $1,215. Dated Feb. 1,
1942. Due on Feb. 1; $3,215 in
1943, and $3,000 in 1948 to 1952.
Prin. and int. (F-A) payable at
the fiscal agency, Topeka. Legal-

ity approved by Bowersock, Fiz-
zell & Rhodes of Kansas City.

KENTUCKY
Carlisle Countyk(l’. 0. Bardwell),

Y.
 Proposed Bond Exchange—The
W. C. Thornburgh Co., and
Charles A. Hinsch & Co., both of
Cincinnati, jointly, aeting as re-
funding agents, will exchange
with the holders of 4% and 5%
road and bridge bonds, an issue

of $140,000 334 % refunding bonds.
Denom. $1,000. Dafed Feb, I, 1942,
Due on Feb. 1.in 1945 to .1982.
Prin. ‘and ‘int. (F-A). payable at
Frankfort. - Legality to be ap-

proved. by Chapman & Cutler of|

Chicago. . :
o Dayton, Ky.

$33,500 - bond issue to. erase the
tloating indebtedness. incurred by
thée above city in the past four
years was authorized recently by
the City Council. : i

Kentucky (State of)

Legislature Approves Warrant
Debt ' Limitation—An Associated
Press dispatch from Frankfort on

Feb. 18 reported in part as fol-

lows: o
The = oft-disregarded : constitu-
tional provision limiting the state

warrant indebtedness . to:$500,000 |.

was given statutory support teday
by the legislature when the Sen-
ate completed legislative action
on a bill placing that ceiling on
the issuance of interest-bearing
warrants. ; S

The Senate action approved a

previously had passed. The meas-

ure now goes to the Governor for |

his signature. The bill was backed
by the administration. - -

Six years ago the State warrant |-

debt stood at $25,000,000. It since
has peen cut to $495,000, lowest in

more than a quarter of a cen-

tury. .
Since 1913, efforts to avoid the
constitutional debt limit have had
the. legal blessings of the: Court
of Appeals, which ruled that ap-
propriations authorizing gratui-
ties, supporting or creating state
institutions or defraying ordinary
expenses could not be construed
as ‘debt” in the constitutional
sense. : :
The bill passed today expressly

provides ‘that “any state warrant |
issued, reissued or:continued in|:

force” in excess of $500,000 “shall

be considered a debt in excess of

the limitations of the constitution
of Kentucky and shall be void.”

Magoffin County (P. O. Salyers-
burg), Ky.

Bond Exchange/— The - holders

of 5% road and bridge bonds, is-

sues of July 1, 1922, 1925, 1926 |

and 1927, are being notified  that
the issues are in process of- ex-
change for refunding bonds. Any
holder who has not tendered his
bonds for exchange is requested
to communicate with H.' Clyde
Reeves, State Local Finance Of-
ficer, Frankfort, Ky., for details of
the refunding plan.

Pulaski County (P. O. Somerset),
K

¥ £

Bond Offering—Sealed bids will
be received until 10 am. (CWT),
on March 3, by O. P. Hamilton,
Clerk of the County Court, for
the purchase of an issue of $329,-
500 33%1% semi-ann. road and
bridge refunding of 1942 bonds.
Due serially from 1943 to 1980,
incl,; a block of $124,000 of the
last maturities being subject to
prior redemption on any interest
due date, on or after April 1, 1947.
Issued pursuant to the provisions
of Section 157a of the Kentucky
Constitution and statutes enacted
pursuant thereto.

LOUISIANA

Cotton Valley School District No.
12 (P. O. Minden), La.
Bond Offering—Sealed bids will
be received until 2 p.m. on April
7, by J. E. Pitcher, Secretary.-of

*|the Parish School Board, for the

purchase of $45,000 construction
bonds. Denom, $1,000. Dated Feb.
15, 1942. Due on Feb. 15; $4,000
in 1943 to 1947, and $5,000 in 1948
to 1952. . The approving opinion of
Chapman & Cutler of Chicago,
will be furnished the purchaser.
A certified check for 5% of the
amount of the issue is required.

‘These: bonds - were -approved ' by
‘the voters at the  election on
Jan, 20, °

IBeria Pariek (P, 0L Neio Theria);
: La, -
'—a block of $200,000 was awarded

due $9,000-from March 1, 1944 to
11947; $29,000 ps 2%s, due on March
11, $9,000 in-1948, $10,000, 1949 and

$11,000-in: 1954 to: 1957; the re-
‘maining $61,000 as 2%s, due on
‘March 1; $12,000.in 1958 ta 1961,
‘and $13,000 in 1962. ;

. Opelausas, La. =

| Maturity—The City Clerk now
states that the $93,000. semi-ann.
refunding . bonds 'sold. to White,
‘Hattier & Sanford of New Or-
leans, as noted here Jan. 10, are
due as follows:

.- Nov.'1; $4,000 in 1942 to 1949,
$5,000, 1950 to 1954, and $6,-
000 in 1955 to 1957. -

18,000 3% refunding bonds, on

.-MARYLAND i)
Hyattsville,” Md. 2

. Bond Sale Details—The $13,50
road ~ bonds purchased - by - the
Prince Georges Bank & Trust' Co.,
Hyattsville, at a price of 101.10—
'v. 155, p. 646, were sold as 3Ys,
are in denoms. of $1,000 and $500
and mature as follows: $500 July
10, 1942; $1,000 Jan. 10 and $500
July “10 from 1943 to 1948 incl.
and $1,000 Jan.-10-from 1949 to
1952 incl.

.~ Maryland (State of)

New High—The assessed value of
real estate for the year 1941
seemed to have reached an all-
time “high ' in Maryland, with
totals reaching well beyond $2,-
000,000,000, it was shown recently
in a taxable-basis table for the
period made public by Governor
Q’Conor.

Governor by the State Tax Com-

total was fixed at $2,051,418,244,
and it was peinted out that this

000,000,000, in 1931 and in 1940.

cording to the report; “assessments
declined in only four counties—

Somerset.”

Although the total assessable|.

basis for Baltimore and all of the

with previous highs, another item,
motor-vehicle assessments, also is
at.a new peak.

Assessable value for motor cars
was put at $75,908,596 — an in-
crease of about $5,000,000 over
1940, the report showed, adding
the observation however that “it
seems probable -that this figure
will drop i 1942 by perhaps 20%,
representing depreciation on eold
cars and diminished purchases of
new cars.” - y

Of the grand taxable basis total,

commission observed in its re-
port: :

“The total assessable basis is be-
low previous highs only because

books in 1939 with-the repeal of
the intangible tax and substitu-
tion of the income tax.”

1Other Bids — Following is a
complete list of the unsuccessful
bids ‘submitted - for the $522,000.
general bonds awarded Feb. 10 to
Clark, Dodge & Co., New York,

as 1Y4s, at a price of 100.45, a basis
of about 1.21%—v. 155, p. 690:

Bond ' Sale — Of the ' $300,000.
. Isemi-ann. airport bonds offered |
‘ " for sale on Feb. 19—v. 155, p. 354
‘| Bond  Issuance -Authorized—A
to Barrow, Leary & Co. of Shreve=|
‘port, at100.00, a net interest cost |
‘of - about ' 2.41%, ‘on 'the bonds|
 divided ‘as follows: $36,000 as 3s, |

11950;  $74,000 as: 2%s, due on|
‘March "1, $10,000, 1951 to 1953,

: _ pproved a|$75,000 314 % refunding bonds, on |
House ; amendment < to "a" bill it

Nov. 1; $6,000 in 1958 to 1960. |

Real Estate Taxable Bases At

In the repert, submitted to the

mission, - the “taxable real-estate |

.item has only twice exceeded $2,- ||

- “Ag compared with 1940,” ac- |-

Caroline, Frederick, Garrett and|

counties deeclined, as. compared |

which stands at $2,779,097,097, the |

some 563 millions went off the|

h . Int. = Rate
. Bidder. - - Rate + Bid
Harrimen Ripley & Co,, Inc, and
' First Boston Corp.. o 1150, 101.4599
Lee Higg:nson COP....ivvi'visiie 12 101,1357
Harris lrust & Savings Bank..., 112 101.11
Bacon, , Stevenson & Co, and
Roosevelt - & Weigold, Inc...,. 112 100,91
Halsey, Stuart & o, Inc., La-
denburg, Thalmann & Co.,
Starkweather & Co. and Stern
Brothers & Company. ., w13
Lazard Freres &  Co. v
Blair OO s il v momibd Meoiean
‘Mercantile . Trust” Co. of Balti-
maore, Kidder, Peabedy & Co.,
New York, The Northern Trust
Co., Chicago, Baker, Watts &

100.729
2 100.63
113 -100.583

2

100.5554

;S 100.4199
Hutzler and L.: e
CO....vvrnyy 1% 100,3576
Stene &
., The:
Boatmen’s . National' Bank, .“St.
Louis, ‘Macubin, Legg ' & Co.
INe; i iy O D TR 135
Bankers - Trust “Company, Glore
Forgan & Co. and Robart Gar- i

rett & Sons, 12
First National Bank of the: City

of New York, R. W. Pressprich

& Company, New York, Mer-

cantile - Commerce . Bank . &

Trust €o., St. Louis and First

National Bank of Baltimore... 114
First National Bank of Chicago. 14}
Spencer Trask & Ce., Coffin &

Buwr, Iac. and C. T. Williams

0.3 TR Wi i uinini via voidy 134
Chemical Bank & Trust Com-
pany, R. L. Dzy & Company
and E. H. Rollins & Sons, Inc. 133
. W. ahan . & Co,, Barr
Brothers' & Co., Inc. and Paul
H. Davis & Co.

100.03

100.279

100.09
101.8258
101.30
100.30

100.39

. MASSACHUSETTS

Belchertown, Mass.,

Note Sale—The $20,000 revenue
notes and $7,508.76 reimbursement
notes’ offered” Feb.” 19 were
awarded to the Palmer National
Bank of Palmer, at 0.50% discount.
Due Feb. 26, 1943. The Ware
Trust Co. of Ware, second high
bidder, named a rate of 0.75%.

Beverly, Mass. :
Note- Sale—The issue of $300,-
000 notes offered Feb. 25—v. 155,
p. 786—was awarded to the First
National Bank of Boston, at 0.40%
discount. Dated Feb. 26, 1942, and
due Nov. 23; 1942, Other bids:

Bidder— Discount
Beverly Trust Co.
Second National Bank of Boston.,
National Shawmut Bank of
Beverly National Bank....

Framingham, Mass
Note Sale—The Merchants Na-
 tional Bank of Boston was awarded
on Feb. 20 an issue of $400,000
revenue notes at 0.33% discount.
Due $200,000 each on-Nov. 12 and
Nov. 25, 1942. Other bids: Second

DIVIDEND NOTICE

NEW YORK TRANSIT COMPANY
26 Broadway, New, York
February 25, 1942,

A dividend of Thirty (30) Cents per share
has boen'declared on the Capital Steck ($5.00
par value) of this Company, payable April 15,
1942 to stockholders of record at the c.ose of
business Msarch 20, 1942,

J. R. FAST, Secretary.

National Bank of Boston, Boston
Safe Deposit & Trust Co., and the
New England Trust Co., Boston, in.
joint account, 0.347%; First Na-
tional Bank of Boston, 0.38%.

Haverhill, Mass,

Bonds Authorized—We under-
stand that the City Council ‘on
Feb. 10, passed an order instruct-
ing ' Gertrude A. Barrows, City:
Treasurer, to issue $210,000 relief
bonds.

Manchester, Mass.

Note Sale—The issue of $60,000
revenue notes offered Feb. 20 was
awarded to R. L, Day & Co. of
Boston, at 0.27% discount. Dated
Feb. 27, 1942, and due Nov. 5, 1942,
Other bids: Second National Bank
of Boston, 0.294%; First National
Bank  of Boston, 0.33%; Man-
chester Trust -Co. Manchester,
0.39% >

(X%

Methuen, Mass.

Note Sale—The National Shaw-
mut Bank of Boston was awarded
on Feb. 20 an issue of $250,000
revenue notes at 0.47% diseount.
Dated Feb. 20, 1942, and due $175,-
000 on Nov. 5 and $75,000 Nov. 18,
1942. Other bidders: Second Na-
tional Bank of Boston, 0.479%;
First National Bank of Bostomn,
0.48%.

Northampton, Mass.

Note Sale—The issue of $150,-
000 notes offered Feh. 25 was
awarded to the New ZEngland
Trust Co., Boston, at 0.37% in-
terest-to-follow basis. Dated Feb.
27, 1942, and due Nov. 17, 1942,
Bids were requested on an inter-
est-to-follow, 360-day year basis.
Other bids: Central Hanover Bank.
& Trust Co., New York, 0.43%;
Merchants National Bank of Bos-
ton, 0.51%; National Shawmut "
Bank of Boston, 0.54%; Second -
National Bank of Boston, 0.59%.

New York State

Due $1,235,000 February

INCORPORATED

E.H.ROLLINS &SONS
INCORPORATED

Due $1,830,000 March 1,

BACON,STEVENSON &CO.

‘Interest exempt from all present Federal and

Income Taxation

: $3,065,000
City of Rochester, New York
1.70% Bonds

1, 1948 to 1952, inclusive
1943 to 1952, inclusive

Legal Investment, in our opinion, for Savings Banks
and Trust Funds in New York State
' These Bonds, to be issued for various purposes, in the opinion
of counsel will constitute valid and legally binding obli-
gations of the City of Rochester, payable from ad valo=
rem taxes levied against all the taxable property therein
without limitation as to rate or amount.

Prices to yield 0.40% to 1.70%

These bonds are offered when, as and if issued and received by us and subject
to approval of legality by Messrs. Reed, Hoyt, Washburn & Clay, whose
opinion will be furnished wpon delivery,

HALSEY, STUART & CO. INC.
STONE &WEBSTERANDBLODGET

GEO.B.GIBBONS & CO.
INGORPORATED

OTIS &CO.
(INCORPORATED)

EQUITABLE SECURITIES CORPORATION = G.M.-P. MURPHY& CO.
FIRSTOF MICHIGAN CORPORATION
Dated February 1, 1942 and March 1, 19432,

NEWBURGER, LOEB&CO-

Principal and semi-annual

interest, February 1 and August 1, and March 1 and September 1, payable in

as to prineipal and interest.

- February 26, 1942,

New York City.. Coupon bonds in the denomination of $1,000, registerable
The information contained herein has been
carefully compiled from sources considered reliable, and while not guaranteed
as to completeness or accuracy, we believe it to be correct as of this date,

cial and Fi

ial Chronicle (Reg. U. 8. Patent Office) Willlam B. Dana -Company, Pub lishers, 25 Spruce Street, New York, BEekman 3-3341. Herbert D. Seibert, Editor and Publisher:

Frederick W. Jones, Managing Editor; William Dana Seibert, President; William D. Riggs, Business Manager. Published twice a week [every Thursday (general news and advertising issue)
with a statistical issue on Mondayl]. Other offices: Chicago—In charge of Fred. H. Gray, Western Representative, Field Building (Telephone State 0613), London—Edwards & Smith, 1 Drapers
Gardens, London, E.C. Copyright 1942 by Willlam B. Dana Company.’ Reentered as second-class matter September 12, 1941, at the post office at New York, N. Y., under the Act of March- 3, 1879.
Subscriptions in United States and Possessions, $26.00 per year; in Dominion of Canada, $27.50 per year. South and Central America, Spain, Mexico and Cuba, $29.50 per year; Great Britain,

Continental Europe (except Spain), Asia, Australia ani

tisements must be made in New York funds. T

igitized for FRASER
./ fraser.stiouisfed.org/_- -

d Africa, $31.00 per year. NOTE: On account of the fluctuations in the rates of exchange, remittances for foreign subscriptions and adver-
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-Monday; ‘March- 2 '19'4.2

: . Ware, Mass. " -

“ Note ~ Offering — The Town
Treasurer will receive sealed bids
until 11 a.m. o‘h March 10 for the
purchase $100,000 ' . revenue
notes, dated March 18, 1942 and
due Dec. 18, 1942, -

MICNIGAN

Dearborn Township (P. O.
Inkster), Mich.

Option Granted—No bids were
submitted for the $420,000 coupon
refunding. bonds offered Feb. 24

Vv, 155,  p: 787.: An"option: on

~the bonds, for 10 days at par, was
granted. to H..V. Sattley & Co. of
Detroit, .and .Associates.:
fering, consxsted ‘of:

) $385 000 'series A bonds. Due
totiOety, 1,88 follows. $5,000 in
1943 to 1948, $10,000 in' 1949

and 1950, $l5 000 in 1951 to

. .1955, and . $20,000 .in «1956 to

. 1968, Bonds maturing ‘in 1966

to 1968 .will be subject to re-|

demption prior to maturity in-
inverse - numerical order, at
par .and accrued interest, on
30 days’ published notice, on
any one or more interest pay-
ment dates on. and after Oct.
1, 1942. Rate or rates of in-
terest to be in multiples - of
- Y4 of 1%, not exceeding 2% %
per annum to and including
Oct. 1, 1945, not exceeding
" 3% per annum -thereafter fo
and including Oct. 1, 1948,
not exceeding 3% % per an-
num thereafter to and includ-
ing Oct. 1, 1955, and not ex-
ceeding 4%9Y% - per annum

. thereafter until paid.

35,000 series B bonds. Due $5,-
000 Oct. 1, 1944 to 1950. Rate
or rates of interest to be in

- multiples of ¥4 of 1%, not ex-

ceeding 2% % per annum to

. and  including Oct, 1, 1945,

. not exceeding 3% per annum
thereafter to and including
Oct. 1, 1948, and not exceed-

" ing 3159% per annum there-

_after until paid.

*All of the bonds will be dated
March 1, 1942, Denom. $1,000.
Prin. and int. (A-O) payable at
the Detroit Trust Co., Detroit.

Ferndale, Mich.
_ Tenders Wanted—Jay F. Gibbs,
City Manager, will receive sealed
~tenders until 8 p.m. (EWT) on
March 2, of series A, B, C and D
certificates of indebtedness. Ten-
ders should fully describe the. cer-
tificates offered, including serial
fiumbers and should state sum for

which they will be sold. The cer-| -

tificates purchased shall be de-
livered to the City Treasurer’s of-
fice, or to the Ferndale branch of
the Wabeek State Bank, within
seven days of the date of mailing
notice of acceptance of tender.

Flint and Burton Townships Frac-
tional School District No. 18
(P. O. Flint), Mich.

Bonds Sold—The  $28,000 cou-
pon refunding bonds of 1941 of-
fered Dec. 22, last—v. 154, p. 1579
—were awarded to H. V. Sattley
& Co. of Detroit, on a bid of
100.196 for $22,000 3%s, matur-
ing on July 1 from 1942 to 1952
* incl, and $6,000 maturing from
1953 to 1955 incl., as 2%s to call
date -and 3lss thereafter. Bonds
are dated Dec. 15, 1941, Denom.
$1,000. Nos. 23 to 28 are callable
in inverse numerical order at par
and accrued interest on 30 days’
published notice, the first optional

date being July 1, 1943.

Manistique, Mich..

Bond Sale—The $19,000 coupon
water supply system . revenue
bonds offered Feb. 23—v. 155, p.
586—were awarded to the Chan-
ner Securities Co., Chlcago, as
2%s, at par, plus a premium of
$240.35, equal to 101.26, a basis
of about 2.55%. Dated March i H
1942, and due March 1, as fol-
lows: $2,000 from 1945 to 1953
incl.,, and $1,000 in 1954. Other
bids: Peninsular State Co., De-
troit, premium of $16.50 for
2%s, and discount of $228 for
215s; Juran & Moody, of St. Paul,
bid for 3s, and Park-Shaugh-
nessy & Co., St. Paul, offered a
premium of $19 for 3%s.

The . of-.

—

Royal Oak Ctty Schaol Dutrtct,

Mic
Bond Call—-—A C Dunham st~
trict - Secretary, : announces ' that
the following numbered series A
1935 refunding bonds, aggregating
$150,000; ‘dated Oct. 1, 1935, due

.| Oct. 1, 1965 have been called for

payment as of April 1, 1942, at the
Detroit Trust Co., Detr01t
1,21 53, “73, .98, 106,
124, 145 177, 7192, 228 ; 239
261, 280, 286, 313, 332 334,
349, 365, 371, 380, 384, 401,
417, 427, 436, 469, 474, 489
506, 522, 525, . 540, 568, 577,
592, 601, 633, 645, 664, 681,
695, 716, 717, 733, 760, 774
790, : 807, ‘837, 856, 889;7"900‘
918, 935, 958, 976, 994,
1034, :1049, 1064, 1089, .1099,
1129, 1145, 1164, 1195, 1216,
1256, 1289, 1305, 1320, 1345,
1387, 1407, 1428, 1434, 1477,
1507, 1525, 1529, 1543, 1573,
1621, 1626, 1634 1656, 1669,
1713, 1738 1765 1766, 1790,
1824, 1842,‘1861,’ 1881, 1894,
1921, 1948, 1960, 1982, 1999,
2042, 2051, 2053, 2072, 2092,
2125, 2145, 2156, 2178, 2191,
2217,-2230, 2247, 2259, 2283,
2302, 2318, 2336, 2350,2373,
2400, 2411, 2441, 2453, 2468, 2481,
2494, 2496, 2511, 2524, 2538, 2539,

Taylor Township School District
No. 4 (P. O. Route No. 1,
Dearborn), Mich.

Bonds Sold—The $10,000 build-
ing bonds unsuccessfully offered
on Sept. 2, last—v. 153, p. 1306—
were reoffered Oct. 7 and  sold
to H. V. Sattley & Co. of Detroit,
as 4s, at par. Dated Sept. 1, 1941,
and due $2,000 on June 1 from

1942 to 1946 incl.

Warren Township School District
No. 2 (P. O..Center Line),

Mich.

Bonds Sold—The $139,000 cou-
pon refunding bonds offered last
September—v, 154, p. 35—were
awarded to the Peninsular State
Co. of Detroit, at a price of
100.009, to bear 2% % interest to
Nov. 1, 1941, and 3%4 % thereafter.
Dated Aug. 1, 1941, and due ser-
ially on Nov. 1 from 1943 to 1960
incl. Bonds maturing from 1957
to 1960 incl., are callable in in-
verse numerical order, at par and
accrued interest, on 30 days’ pub-
lished notice, the first optional
date being Nov. 1, 1942.

MINNESOTA

Pine County Consolidated School
" District No. 21 (P. O. Willow
River), Minn.

Bond Sale Option—The District
Clerk states that Kalman & Co.
of St. Paul, and M. H. Bishop &
Co. of Minneapolis, jointly, were
granted an option up to Feb. 28
on the purchase as 3%s or 3lss,
of the $42,000 semi-ann. refund-
ing bonds offered Feb. 24—v. 155,
p. 543. Dated April 1, 1942. Due
on April 1 in 1943 to 1962 incl.

St. Louis Park, Minn.

Offering of Orders—Sealed bids
will be received by Joseph Justad,
Village Clerk, until 8 p.m. on
March 2, for the purchase of $3,-
000 street improvement orders.
Due $1,000 on Dec. 1 in 1943 to
1945.

1118,
1242,

1481,
1581
1685,
1813,
1913,
2019
2103,
2210,
2296
2389,

MISSISSIPPI
Alcorn County (P, O, Cormth),

Miss.

Bonds Sold—The J. S. Love Co.
of Jackson is said to have pur-
chased $32,500 3% semi-ann. re-
funding bonds. Dated Jan. 1, 1942,

Bay St. Louis Sch. Dist. (P. O.
Bay St. Louis), Miss.

Bonds Sold—It is stated by the
Secretary of the School Board
that an issue of $15,000 4% fund-
ing bonds had been sold locally.
Dated Oct. 1, 1941. Legality ap-
proved by Charles & Trauernicht
of St. Louis.

Mississippi (State of )
Governor Signs  Income Tax
Reduction Act — An Associated
Press dispatch from Jackson on
}?‘eb. 10 reported in part as fol-
ows:

. Governor Paul Johnson today
signed. into law the bill cutting

1012}

1379, |

State income: taxes i holl AAAhe |
| lowest bracket and reducmg rates

in all brackets. e

The Governor commented that
he was still- opposed in principle
to  income .tax reduction. and .had
‘been assured a veto would have

been sustained, “but that he ' de-}
cided to sign the.bill to “shorten |
the session and promote harmony.”:

‘There were immediate’ signs that.
he might have succeeded in ‘this
purpose. ~.Soon. after his message

announcing - approval "of ‘the bill |
was received with applause: in the |

House, a" leader of ‘the economy
bloc there remarked, - “Now: I'm
ready, to.help hun get: some of the
things he.wants.” "
Apphcable to Mlssmsxpplans
1942 -incomes — on which ‘taxes

less than the, present rates would
have requxred

The new rates are 1%% on the
‘first $2,000 of “taxable income,
9159 on.the, niext: $2,000; 31/2% on

the next $3,000; 4% on the next:

$3,000; 5% on the next - $5,000;
‘bl/z% on the next: $10 000 and ‘7%
on all above $25, 000. >

The rates in effect"sinceé 1940
were 3% on the first $2,000; 4%
on the next $2,000; 5% on the next
$2,000; 6% ‘on the next $2,000; 7%
on the next $2,000 and 8% on all
above $10, 000.

Pascagoula, Miss.

Bond Sale Agreement — The
City Clerk informs us that the
Tederal Government has agreed
to purchase $220,000 3% sewer
revenue bonds and no public of-
fering will be made. Denom. $1,~
000, Dated March 1, 1942. Legal-
ity to be approved by Charles &
Trauernicht of St. Louis.

Pascagoula Rural Separate School
District ' (P.. O. Pascagoula), Miss.

Bond Offering—Sealed bids will
be received until’ 11 am. on
March 3, by Fred Taylor, Clerk
of the Board of Supervisors, for
the purchase of $65,000 school
bonds. ‘Interest rate is not to ex-
ceed 6%, payable M-S. Denom,
$1,000.. Dated March 1, 1942. Due
on March 1; $3,000 in 1943 to 1947,
$4,000 in 1948 to 1952, and $3, 000
in 1853 to 1962.

(These are the bonds men-
tioned in our issue of Feb. 14
—v. 155, p. 690.)

MISSOURI

Gerald, Mo.

Bonds Sold—The Town Clerk
states  that $8,000 3% semi-ann.
water works ‘refunding bonds
have been purchased by the Citi-
zens Bank of Gerald Dated Nov.
15, 1941,

Mingo Drainage District, Stoddard
and Wayne Counties, Mo.
Notice to Bondholders — The
holders of bonds of the above dis-
trict are being requested to for-
ward their names and addresses,
with amounts and maturities to
Bowman & Co., 418 Olive St., St.
Louis, Mo., who also are or1g1nal
bondholders and creditors of this
district which has been in partial
or total default of principal. and
interest for a number of years.
The district was originally estab-
lished during the first World War
under a capital issues certificate
granted to essential projects.

MONTANA

Cascade County School District
No. 1 (P. O. Great Falls), Mont.

Bond Sale Postponed—It is
stated by V. F. Gibson, District
Clerk, that the sale of the $467,-
000 not to exceed 2% semi-ann.
refunding bonds, which had been
scheduled for March 16—v. 155,
p. 787—has been postponed until
the early part of May, the definite
date to be determined shortly.

NEBRASKA

Broken Bow, Neb.

Bonds Refunded — We under-
stand that the City Council-at a
recent - meeting acted to refund
$326,000 paving and intersection

bonds.

‘| Bank ‘of Hebron:
Due ’in' 20 years op-]
‘tmnal after 10 years...

must be paid. in 1943—-—the new |

result  in payment of "$1, 200 000 |

- Falrbury, ‘Neb.

Bond Election—We understand
that .at’ the primary ‘election ‘in
April-the voters are tobe-asked

‘to-approve an-issue of $30,000 air-

port site purchase bonds: 0

Frariklin County Sch. Dist. No. 1
(P. O: Franklin), Neb.. .

trict Secretary, states that. $10,500

14% - refunding bonds -have: been

sold.
Hebron, Neb

“Bonds  Sold—The ' City" Clerk :
‘states that-$9,800 215 % -semi-ann. |
airport bonds were. purchased re-|

cently by  the Thayer County
+ Dated "March
15,1942,

. John«town, Neb
-Bonds Exchanged—The Vlllage
Clerk: states that the $19,900 re-
funding - bonds-:have’ been ex-
changed - with the holders of the
original bonds at 2%, for bonds

maturing in the first:10 years,]

and 215% for bonds maturing in
the. final 10 years.

Rushville  School District. (P. O,
Rushville), Neb. ;
Bond Sale Details—It is now

reported that the $11,000 234 %
semi-ann. funding bonds sold to

the National Co. of Omaha, as
noted here on Nov. 18, 1941, were
purchased at par and mature on
Jan. 1, as follows: $1,000 in 1943
and 1944 $2,000 in 1945 to 1947
and $3, 000 in 1948,

NEW HAMPSHIRE

Hillsborough County (P. 0. Man-
chester), N. H.

Purchaser — The - $400,000 tax
notes awarded Dec. 30 at 041%
discount, as reported in v. 155, p.
147, were purchased by the Mer-
chants National Bank of Boston,
and mature Dec. 10, 1942,

NEW JERSEY

Atlantic City, N. J.

Supervision . Terminated — Su-
pervision of the finances of the
city by the State Local Govern-
ment Board was terminated by
agreement on Feb. 24, and the
municipality has been placed on
a cash basis. State control be-
came effective in 1939,

Bergen County (P. O. Hacken-
sack), N. J.
Bond | Offering — Donald G.

Dutcher, Clerk,. Board of Chosen

Freeholders, states that he will re-
ceive sealed bids until 10 a.m.
(EWT) on March 11, for the pur-
chase of $144,000 coupon or regis-
tered 1mprovement bonds of 1942,
[nterest rate is not to exceed 6%,
payable M-S. Dated March 1,
1942. Denom, $1,000. Due March
1, as follows: $10,000 in 1943, $15 -
000 in 1944 to 1951, and $14, 000 in
1952. Rate of 1nterest to be in a
multiple of ¥ or 1/10th of 1%,
and must be the same for all of
the bonds. Prin. and int. payable
in lawful money at the County
Treasurer’s office, or at the Chem-
ical Bank & Trust Co., New York.
No. proposal will be considered
which specifies a rate higher than
the lowest rate stated in any
legally acceptable proposal. Each
proposal must state the amount
bid for the bonds, which shall be
not less than $144,000 nor more
than $145,000. As between legally
acceptable proposals specifying
the same rate of interest, the
bonds will be sold to the bidder
complying with the terms of sale
and offering to accept for the
amount bid the least amount of
bonds, the bonds to be accepted
being those first maturing, and if
two or more bidders offer to ac-
cept the same least amount, then
to the bidder offering to pay there-
for the highest price. The pur-
chaser must also pay an amount
equal to the interest on the bonds
accrued to the date of payment of
the purchase price. In the event
that prior to the delivery of the
bonds the income received by pri-
vate holders from bonds of the
same type and character shall be
taxable by the terms of any Fed-
eral income tax law, the successful

 Kins,

* Bonds' Sold—F.. L. Dinn, Dis- | New York, that' the bonds are -

bidder may, at hlS electlon e Fe T

lieved of his obligations under the'
contract to purchase the bonds-and:
in such’case the deposit - accom~
panying his bid will be returned.

The successful bidder will be fur-
nished with the opinion-of Haw-:
Delafield - & Longfellow ' of’

valid _and legally binding obliga~
tions' -of the county. ' Enclose a
certified check or $2,880, payable
to the county.-

Camden, N. J
Says Taxing ' Of Bonds Would
Prevent Rel‘undmg——Maycrr Brun- |
ner has urged New Jersey’s repre-’

sentatives in:the Congress to op-
pose-any -attempt of the Federal
administration to subject income . -

from Staté and municipal bonds to
Federal ' taxation.. Stating . that
such a move would prove an ad-
ditional burden on city real estate:
taxes, which are thé main source:
of local revenues, the Mayor
warned that taxation would pre-.
vent any  effective refunding of.
Camden’s .indebtedness. *“Federal
taxes on municipal and State:
bonds,” he wrote, “would break
down the whole constructive
theory of State and municipal
sovereignty. If the Government -
can tax future bonds by passage
of a simple statute, it can tax out-.
standing bonds. The Government
can also tax municipal  utilities
such as water plants.” The taxa-
tion of water and other municipal
utilities, the Mayor declared,
would seriously impair revenues
from such projects and require in-
creases in rates.

Edgewater, N. J.

Bond Sale—The Borough Coun—
cil has passed a resolution pro-
viding for the sale of $9,000
equipment and  alarm  system
bonds to the Sinking Fund Com-
mission.

Hasbrouck Heights, N. J.
Bond Sale—The $90,500 coupon
or registered bonds offered Feb.
18—v. 155, p. 647—were awarded
to Ira Haupt & Co., New York,
and Boenning & Co., Philadelphia,
as 21s, at a price of 100.22, a basis
of about 2.47%.  Sale consisted of:
$62,000 sewer bonds. Due March
1, as follows: $3,000 from 1943
to 1960 incl. and $4,000 in 1961
and 1962,
28,500 ‘sewer assessment bonds.
Due March 1, as follows: $3,~
000 from 1944 to 1952 1ncl and
$1,500in 1953.
All of the bonds w1ll be dated
March 1, 1942, Other bids:
Julnlﬂde;l_‘ﬂlppel Inc Inzt‘bgt’:te Bi%e.:!}fld
H. B. Boland & Co..
M. Freeman & Co.

M. }
Coyler, Robinson & Co..
B, J. Van Ingen & Co., Inc. 320

Hawthorne, N. J.

Bond Sale—The $250,000 cou-
pon or registered bonds offered
Feb. 25—v. 155, p. T43—were
awarded to a group composed of
Ira Haupt & Co., New  York;
Prospect Park National Bank
Prospect Park; Allen & Co. and
H. B. Boland & Co., both of New
York, as follows:

$200,000 general bonds as 3 lhs, at
par, plus a premium of $300,
equal to 100.15, a basis of
about 3.49%. Due Aug. 1, as
follows: - $10,000 in 1952 and
1953; $12,000, 1954 and 1955;
$14,000, 1956 $16,000, 1957;
$18,000, 1958; $20,000 in 1959
and 1960 $25 000, 1961; $10,~
000, 1962 and 1963 $15 000,
1964 and  $8,000 in 1965.
Bonds due in 1961 to 1965
incl., will be subject to re-
demptlon at the option of the
' borough, in the inverse order
of their numbers, on any in=-
terest payment date prior to
their maturlty upon not less
than 60 days published no-
tice, at a price for each such’
bond. equal to the principal
amount of such bond, to-
gether with unpaid 1nterest
accrued on such bond to the
date of redemption, plus a’
premium of 3% of such prin-
cipal amount if redeemed on
or before Feb, 1, 1947, or 2%
of such principal amount if
redeemed thereafter but on

100.06
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-or before Feb. 1, 1952 or 1%

“-of - such - prmelpal amount if
redeemed thereafter ' but on
or before Feb. 1, 1957, or
without premium 1f redeemed
after Feb. 1, 1957.

50,000 water bonds - as 3.40s, at
par, plus a premium of $51,
equal to 100.10, a basis of
about 3.39%. Due Aug. 1, as
follows: $15,000 in 1962 and
lggs and $10 000 in 1964 and

“All of the bonds are dated Feb.
1, 1942, Second high bidder at the
sale was Barcus, Kindred & Co.,
Chicago, which bid a premium of
$200 for $200,000 3. 60s and of $50
3 'fm $50,000 3¥s.

Jersey Clty, N. J.
Proposed  'Bond Issue — City

-plans - to  issue. $379,000 31/2%
series B general refundmg bonds

-to mature June 1, as follows: $36,- | **%}

000 in 1953, and. $343 000 in 1955,
Mercer County (P 0. Trenton),

Proposed Bond Issue——An ordi-~
‘nance authorizing an. issue of
$115,000 county airport bonds is
scheduled to receive final reading
-by the Board of Freeholders on
‘March 3.

Middletown Townshtp, NoiJo, !
/Bonds ‘Authorized—The Town=
ship Board recently approved an
.ordinance provxdmg for an issue
-of  $49,000 " general 1mprovement
*bonds.

Newark N:.J.

Bonds Anthonzed———We under-
stand ' that City Commission on
“Feb. 11, passed on final reading
the ordmance calling for the is-
suance of $210,000 not exceeding
6% street xmprovement bonds.

Union Beach N.J.

Debt Refunding Dlscussed-—The
-following appeared in the minutes
of the Local Government Board
meeting on Feb, 12:

Mr. Cassman, speakmg as the
. representative "of a  substantial
.amount of bonds, indicated that he
» - felt that a refunding plan should
: be considered and approved at this
time. He stated that there had
- been some tentative  discussion
looking towards the ‘issuance of
refunding bonds with a 3% coupon
with such adjustment of back in-
‘ terest as might be mutually agreed
~upon, with the understanding that
all creditors would be put on an
+equal basisi  Mr: Cassman: stated
-that he represented or controls
-someé: 75% of the .indebtedness of
- the Borough, but did not own or
~control any of the outstanding
-school debt. There was .some dis-
cussion as to the status of the
school bonds and it was agreed
“that appropriate steps would have
1o be taken to place these bonds
“on a parity with other bonds, in
view of the fact that they were
- in default for some ten years. It
“was pointed out that the .possi-
bility: of taxing future municipal
bond issues made it important, in
*the opinion of the creditors, that
" steps be taken at this time to re-
fund if it was at all possible to
" do so. ‘The status of the outstand-
- ing ‘'water ‘scrip was discussed at
some length ‘and the matter of
making a suitable adjustment on
this scrip 'was reviewed.

NEW MEXICO :

Farmington,: N: ‘Mex.
¢~ Bonds. Sold—The Town ‘Clerk
. states that $10,000 '4% . semi~ann.
water ‘revenue' bonds- have ‘been
.<purchased by the ‘First National
{ Bank of Farmmgton Dated Sept.
1 2,.1941. Due. $1, 000 on Nov 1 in
1942 to 1951 incl.- :

NEW YORK‘.

Elmim Housing Authority, N. Y.

- Bill Approved By  Assembly—

The Assembly has passed and sent

- to the Senate the Tifft bill (A. Int.,

. No. 353, Print No. 1226), to amend

the Pubhc Authorities Law in re-

" lation to creatmg the above auth-
..ority. .

Bill Goes - To Governor—-’Fo}-

lowmg favorable "action on: the

: above measure: by the Senate it

I L3 s 0t I R

was_forwarded to the Governor
fonthapproval

Erie County (P. O. Buffalo), N Y
$1,061,000 Debt \ Reduction In
1941—The . total . indebtedness of
the county government Dec. 31,
1941, was, $41,012,000, a 'reduction
of $1,061,000 from $42,073,000 at
the end of 1940, according to a
financial report issued by County
Comptroller Richard S. Persons.
The county’s bonded debt totals
$34,248,000 and temporary indebt-
edness - amounts - to $6,764,000.
Bonds of  $4,428,000 principal will
mature this year and $4,064,000 in
1943. - A comparison of tax collec-
tions for .the last four years fol-

Total Property Uncoll d to
Ta;

ax
. $14,963, 856 59 59“0 379.36
1511,922.93

i 1 119,370.97
1,173,854

1 179 088 85
* Being  collected.

The county now has a debt mar-
gin of $89,876,637.10, the report
revealed. The debt limit'is $128,~
732,643.10, 10% of the  assessed
valuation. The county has $1,255,-
994 .in sinking- funds, deductible
from the gross debt in figuring
the debt margin, which is more
than 69% of the limit.

Glen Cove, N.'Y.
Bond Sale—The $75,000 coupon
or registered refunding bonds of-
fered Feb. 19—v. 155, p. 744—were
awadred to the Glen Cove Trust
Co., Glen Cove, as 2.20s, at a price
of 100.134, a basis of ‘about 2.19%.
Dated Oct. 1, 1941, and due $25,000
on Oct. 1 from 1953 to 1955 incl.
Other bids:

Bidder— :
Coffin ' & Burr, and E.
Rollins & Suns jointly
Manufacturets & raders
Trust
Halsey, Stuart & Co., Inc
Reosevelt - & - Weigol old, - Inc..
: hilds & Co: and Sher-
wood & Co.
Salomon Bms & Hutzler
R. D. White & Co
: Hempstead, N. Y.’
‘Refunding - Authorized — Harry
D. Yates, Deputy .State  Comp-
troller, sxgned on.Feb..20 an order
authonzmg the village to refund
$57,000 of maturing. bonds, with|
the new issue to be retired annu-
ally on March 1, as follows: $22,+
000 in 1950; $9,000 from 1951 to
1953 incl., and $8,000 in 19547

Kingston, N. Y.

Bond Sale—The $168,000 cou-
pon or registered bonds offered
Feb. 24-—v. 155, p. 783—were
awarded ' to . the- "National ‘Ulster
County Bank 'of Kingston, “as
1Ys, at a price of '100.015,-a" basis
of about 1.24%. Sale consisted of:
$150,000 general bonds of 1942.

Due Feb. 1 as follows: $20,000

from 1943 to 1946 incl.; $15,-
© 000 from 1947 to 1950 incl.

and $10,000 in 1951. :

18,000 general bonds of 1942. Due

$2,000 on Feb. 1 from 1943 to
1951 incl.

All of the bonds  will be dated

Feb, 1, 1942 Other bids: ‘

Bmder—— Int. Rate Rate Bld
Wood, Struthers & Co 140 7 100.
Harriman Ripley & Co., Inc. 115 160. 35
Roosevelt' &- Weigold, Inc... 115 100.30
Manufacturers & = Traders

Trust Co., = Buffalo,

Kean, Taylor & Co
Harris Trust & Savings Bk,
C.. F.” Childs &  Co.

Shexwood & Co

Im Rate Rate Bid
214%, ' 100.185

100.059
100.219
' 100.55

-100.30
100.20
100.566

and
115
115

1z

100.112
100.c89

100.069.

lnc and E.
Sons, Inc: -

Kidder, Penbody & Co. .and
Goldman,  Sachs &

Marine Trust Co, of Buffalo
and R. D.. White &' Co:,
Blair & Co., Inc., and Bacon,
Stevenson' & Go 1.60
Halsey,” Stuart & Co.,"Inc... - 1.60 -

Salomon Bros, & Hutaler!,. 1,70

“New Hyde Park N:Yi
“Bond Sale-—The $10,600. storm
sewer: “A”: coupon: ‘or: registered
bonds ' offeréd ‘Feb. 25, were
‘awarded " to .the’ Second Natlonal

]00.275

-i00.‘244
©100.18 ¢

100.13

100117
100.22 '

1.6_0
160
1.60;

‘Bank & Trust Co., of Hempstead,

as 1.90s,"at a- pnce of 100.094; &
basis' of about 1.88%. Dated Feb.
1,.1942.. One bond for. $600, others

$1 000 each.” Due-Feb. -1, as-fol-.

lows: $1,600in"1943; and $l 000
from 1944 to 1952 mcl

T New: Rochelle,N Y‘ ;
* Considers $2,000,000 Debt- Re-
funding: Pla_n—The' City Council |-

|recently approved. the submission

to the -State Comptroller’s: office
of .the -proposal:-of - Councilman

td 5 G ek

000,000 .of outstanding- bonds  in

{order to afford the city .a seven-

year:“breathing spell,” The plan,
according to local press advices,
embraces a : program of debt
equalization with a further limit-
ation on the sale of bonds in a
single year, Holders of $2,000,000
of debt'scheduled to mature from
1943 to 1949 -incl. ‘would be asked
to exchange their  securities for
new- ‘bonds - to - mature - serially
from 1950 to ‘1962 ‘incl. They
would draw interest at the same;
rates as previously “paid to the
original maturity dates'and there-
after at rates ranging from 2% %
to 3% %. While the: City: Charter
now limits the sale of new bonds,
except for refunding, in any year

941 | to $500,000, Mr. Milligan’s: propo-

sal ‘would reduce this figure to
o6 | $450,000 in the years 1943 to 1946
inel. and $350,000.in 1947 and sub-

‘| sequent years. -

In vhls brief explanatlon of the
proposed . program, Mr.  Milligan
said the' big ‘attraction ‘was the
fact that the City can at this time
give tax exempt bonds.'He urged
speed in " getting". approval of the
plan.

Even 1f the State ‘Comptroller
turns-down - the -debt equalization

|phase “of hisplan he suggested

adoption of the further debt lim-
itation, Mr." Milligan told Coun-
cilmen, -

Comment ~on the plan was
slight. Mayor: Stanley 'W. Church
readily - moved ' adoption of ‘the
resolution’ instructing Director of
Finance:.-Walter :J. Brennan and
City Auditor: Edward J. Glick to
seek -the :State Comptroller’s ap-
proval,

Councilman J. Lester Albertson
said his one:objection is that the
plan ‘“doesn’t go far enough.”

Mr. Milligan’s - written com-
‘ments on his plan: follow:

“As of Dec. 31, 1941, the bonds
of the city which ‘will mature each
year. vary in amounts from $1,-
124,000 in' 1942 to $121,000 in 1857,
These bonds. carry mterest rates
ranging from 1.2% 1o 6

.“Under. the. present . provmons
of ‘the charter the city is limited

in, future bond issues to:not more |

than  $500,000
year, “exclusive’

/in- any ' calendar
of " refundmg

i |bonds. As these bonds are usually

spread over a 10 year period, it is
safe, thereforé, to assume:that the
amounts now listed as®maturing
during future years will, at ma-
turity, ‘be’ jincreased " $50 000 in
1943, $100,000. in 1944 ‘and so on
until we reach the maximum in-
crease of $500,000 from 1952 on.
“Up to ‘this: time municipal
bonds have been tax-exempt.
Secretary of the Treasury Mor-
genthau, in. a ‘recent speech at
Cleveéland, recommended taxing,
not. only new issues,  but also
those now outstanding. This pro-
posal brought an avalanche of
criticism on his head and it is
generally -believed that although
outstanding. issues  will. .remain
tax-exempt, hew' issues will soon
be taxable. : '
“Therefore, before = Congress
acts to tax mun1c1pal bonds, now
may be the opportune time to at-
tempt to effect a*saving to’the
taxpayers. This .may be accom-
plished by adopting a debt equali+
zation: plan, whereby .the -holders
of $2,000,000 worth of bonds at

|interest rates. of 312 % and. over,

maturing between 1943 -and 1949,

|might be prevailed ‘upon to volun-

tarilyv surrender.them; and accept
in their place, 20 year tax-exempt
bonds,  under the -terms. of which
we: would : continue 'to . pay the
same rate -of interest specified in
the “bonds: surrendered, : until the
time these bonds would have ma-
tured,: and .a rate; ranging. from
2% % to 34 % -from then on. Re-
payment: of these bonds could be
deferred until: 1950, and beginning
at. that fime $150,000 a year would
be redeemed -up:to -and including
1961 and a fmal payment of $200,-
000:in 1962.

““In-connection w1th thxs plan lt
would be necessary. to:make some
changes i the: limitationsof new

-issues.-‘To. keep-the-amounts ma-
Herbert P Mxlhgan to: refund $2 ‘turing inthe-future from reach~

o

ing = proportions which = might
make this. plan undesirable, : it
should be provided that effective
Jan. 1,:1943,’ we limit'the issu-
ance of new bonds from 1943 to
1946 inclusive to  $450,000 and
from 1947 on, to $350,000 annual-
ly. Under this plan the amounts
payable each year and the savings
to " the taxpayers in amounts
which would not have to be in-
cluded in the budgets for the next
seven years are shown in-the fig-
ures which I have prepared.

“It must be kept in mind that
this plan is to give immediate re-
lief to-the taxpayers for the next
seven years.. At the end of that
time we. would probably have ‘to
include in the budget for the re-
demption of debt plus additional
interest, about $40,000 more than
we will have to include in next
year’s budget, if we allow condi-
tions to remain as they now are.

at. this. time' to relieve the tre-
mendous additional tax burdens
which the people are being called
upon to bear, we will have to in-
clude in the next seven budgets
a probable total of $7,142,000 for
the redemption of debt, while if a
debt equalization plan, similar to
the plan I submit, can be ap-
proved, we will be ab]e to reduce
this figure by approxnmately $1,-
954,000.

“True, afd ter- a breathing spell
of seven years, when perhaps the
war is over, the city will be called
upon to pxck up where it left off,
but in those first seven years
from 1950 to 1956 inclusive, the
amounts which would have o be
placed in the budgets for the re-
demption of debt, plus additional
interest occasioned by approxi-
mately $7,083,000 or $59,000 less
than in the next seven years, be-
sides the benefit of immediate re-
lief gwen at this time. .~

“If it is believed that thls plan
or a modification of it-may have
merit, I suggest that the City -Au-
ditor and the Director of Finance
be authorized to submit such a
plan ‘to the State Comptroller for

his approval.”

- New York (State of )

Governor Signs - Power Line
Bill—-New York'’s Legislature au=
thorized Federal construction of
defense power lines across State
forest lands tonight amid minor-
ity Democratic claims Republican
“mJectxon of politics in' this mat—
ter is grossly unfair.”

Governor Lehman recently
signed the bill authorizing Fed-
eral cons’iruction of defense
power lines across. State forest
lands.

Final passage came as the Sen-
ate, after bitter party debate,
adopted the bill 49 to 1, Earlier
the Assembly passed 139 to 3, the
bill empowering the State Con-
servation Commissioner to per-
mit any United States Govern-
ment agency to string power lines
across the now forbidden areas.

While the bill is designed to
open  immediately a three-mile
tract in Lewis County to a $30,-
000,000 line to carry power from
New York City to Massena for
additional  production . of alumi-
num for bombers, some Republi-
can Senators protested that “gen-
eral terms” of the bill would
permit ' construction . of other
power = lines anywhere  in the
State including the controversial
St. Lawrence power project.

Numerous  Republicans: who
voted for the measure explained |:
they did so only on assurance ot
Republican - Senate Majority
Leader Joe R.-Hanley that he ex-

pected the bill to be- amended.|

later after it becomes law to meet
GOP objections.

Port Of New York Authority, N. Y,
Sinking ' Funds ngher — Port
Authonty reports-an increase of
48.1% in funds available for sink-
ing funds, reserves and’ debt re-
tirement: during January, and an-
increase -of 38.6% during the year!
ended Jan. 31, 1942,
~ January net amounted-to $536,’-

458 compared with $362,271 in.
January, 1941 For the 12 months~

L AR § TS ik

<

In other'words, if we do nothing |’

perlod net aggregated $8 914 317
compared; with '$6,432, 788 m the'
preceding -period: ]
Operating revenues'in January
amounted to $1,315,387 against
$1,211,493 a year ago, a gain'of
8.6%. ' Operating expenses = ad=
vanced. 25.3% to $319,952 from
$303,245., Mlscellaneous income
amounted to $18,794 against $17,-
718 and interest on funded -debt
gropped to $417,771 from $563,~
-For the 12 months perlod oper-
ating revenues amounted to $18,-
558,891 against $16,774,900. Oper-
atmg expenses - were - $4,679,647
against '$3,595,568, ‘leaving rev-
enue after expenses of $13,879, 244
against $13,179,332.
Mlscellaneous income amounted
to $228,626 against $254,103. In-
terest on funded debt amounted
to $5,193,552 against $7,000,736.

Poughkeepsie, N. Y.

Proposed Refunding Issue—The
Common Council recently = ap-
proved an issue of $150,000 re-
funding = bonds. " The " current
budget had proposed a $200,000
issue, but the State Comptroller’s
office reduced the figure.

Rochester, N. Y.

Bond Sale—The $3,065,000 cou-
pon or registered bonds offered
Feb. 24—y, 155, p. 788—were
awarded to a syndlcate composed
of Halsey, Stuart & Co., Inc.,
George B. Gibbons & Co., Inc.,
Stone & Webster and Blodget
Inc,, E. H. Rollins & Sons, Inc.,
Bacon Stevenson: & Co., Otis & .
Co,, Inc Equitable Securmes
Corp., Fxrst of Michigan- Corp.,
G. M -P Murphy & Co. and New-
burger, Loeb & Co., all of New
York, as 1.70s, at 100.056, a basis
of about 1.69%. Sale consisted of:
$1,235,000 debt adjustment bonds.
Dated Feb. 1, 1942. Due
Feb. 1, as follows: '$100,000"
in 1948 $200,000, 1949;. $300,~
000, 1950 $400 000 1951 and
$235 000 in' 1952.

480,000 public welfare bonds of
1942. Dated March 1, 1942,
and due $48,000 on March 1
from 1943 to 1952 incl.

558,000 - public  works bonds.
Dated March 1, 1942, and due
March 1, as follows: $55,000
from 1943 to 1951 incl., and
$63,000 in 1952.

42,000 public buildings bonds.
Dated March 1, 1942, and due
March 1, as follows: $4,000
‘from 1943 to. 1950 incl,, and
$5,000 in 1951 and 1952.

700,000 pavement reconstruction,
series A bonds. Dated Marcn
1, 1942, and due March 1, as
follows: $80,000 from 1943
to 1951 incl,, and $60,000 in
1951,

50,000 pavement reconstruction,
series B bonds. Dated March
1, 1942, and due $10,000 -on
Mafch 1 from 1943 to 1947
inc

Bonds Publicly Offered—Hal-
sey, Stuart & Co., Inc. and its
associates in the underwriting,
made public re-offering of the
bonds at prices to yield from
0.40% to 1.70%, according to ma-
turity, The bankers reported the
sale of more than half of the en-
tire issue before the ‘close of busi-
ness on the day of the -award.
lOther bids at the sale were as fol-
ows: 1

Bidder—
Lehman Bros., Chemical Bk,
& Trust Co., Phelps, Fenn
Co., Stranahan, Harris
&.:Co., Kean, Ta,lor& Co.,
Schoenkupr Hutton -~ & .
. Pomeroy, Schlater, Noyes
& Co., Campbell, Phelps &
Co. and Sage, Rutty & Co.
First National Bank of New
York, Harris Trust & Sav-
ings Bank, Lazard Freres
& Co., Northern Tr. Co.,
Cmcago and Asscciates, .
Smith, Barney & Co., Harri-
man Ripley & Co Inc.,
Fitst Boston Corp., Blyth"’
& Co., and Associates. .
National City Bank of New
York, ‘Salomon . Bres. &
Hutzler, 'R. W. Pressprich
& Co.. Estabrook & Co.
and Associates

Int. Raté Rate Bid

100.059

100.197

100.161

York, Goldman, Sachs &
Co., Kidder, Peabody &
" Co., Burr Bros. & Co., and )
Associates 10011
Triborough Brzdge Authority, N. Y.

Bond Call—The Chase National

Bank of New York; as fiscal agent
for ' the above authonty, an-

igitized for FRASER
pulfraserstlouisfed.ora/ ..
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" Monday, March 2, 1942

‘nounces that the agency -will re-fSons,- Inc., New York; Qs 2.70s, atlterms of any Federal income tax
‘deem-on April 1, 1942, all of its

~ 4% serial-revenue.bonds. matur-

‘ing on April 1, in each of the
years 1943 to 1968, inclusive, and
all of its 4% sinking fund rev?nue
‘bonds maturing on April 1, 1977,
outstanding under the resolution
of Triborough Bridge Authority
adopted April 23, 1937. Such
borids ‘will and be due and pay-
able on April 1, 1942 at the prin-
cipal office of Central Hanover
Bank and Trust Company,: Pay-
‘ing - Agent, 70" Broadway, New
York, at the principal amount
thereof, together with a redemp-
-tion premium: of 5% of said prin-
:cipal amount and interest accrued
and unpaid to said date and from
and after said date such bonds so
called for redemption will cease
to bear interest and coupons for
interest maturing ‘subsequent to
said date will be void. Interest on
coupon bonds will be paid only:
‘upon presentation and surrender
‘of ' the coupons for such interest.
Coupon bonds surrendered for re-
‘demption ‘must have attached all
coupons maturing subsequent to
‘April’ 1, 1942. Registered bonds
and coupon bonds registered as
to' principal must be in satisfac-

_tory form for transfer.

Holders of such bonds and cou-
‘pons may, at their election, sur-
render the same at the above
‘mentioned office” of the Paying
Agent at any time prior to April
‘1, 1942 and thereupon will be en-

“titled to receive the full amount

(including  redemption premium

and interest to April 1, 1942) pay-

‘able as aforesaid with respect
threto.
Additional Call— The Marine

‘Midland Trust Co., New York, as

fiscal agent. for the  Triborough
Brioge Authority = (successor to
the New York City Parkway
Authority), announces. that the
.agency will redeem on April 1,
11942, - all - of = the  Serial :Rev-
enue  bonds, 3% %, maturing
‘on. Oct. -1 in each of the
years 1942 to 1953, wctusive, aud
all the sinking fund revenue
bonds, 3% %, maturing on -April
-1, 1968, of New York City Park-
.way Authority outstanding under
. the resolution:of said Authority,
.adopted . March 29, 1938. :Such
bonds will be due and payable on
April 1, 1942 at the principal of-
. fice of The Marine Midland Trust
{ Company of New York, Fiscal
Agent, 120 Broadway, New York,
at the principal amount thereof,
together with a redemption pre-
;mium of 5% of said principal
-amount and interest accrued and
runpaid to said date, and from and
;after’ said date such bonds so
called for redemption will ‘cease
.to bear interest and coupons for
;interest maturing subsequent to
- said date will be void. Interest on
“coupon- bonds will be paid only
upon presentation and surrender
_of the coupons for such interest.
. Coupon bonds surrendered for re-
“demption must have- attached all
" coupons  maturing subsequent to
April 1, 1942, Registered bonds

“and coupon bonds registered as to

. principal must be in satisfactory
_form for transfer. i
_ . Holders of such bonds and cou-
_pons may, at their election, sur-
~render the same at the above
mentioned office ‘of the Fiscal

- Agent at any time prior to’ April
1, 1942 and thereupon will be en-

“titled to receive the full amount
(including ~redemption premium
and interest to April 1, 1942) pay-
able as aforesaid with respect
thereto.

Utica, N. Y.

Financing Bills Sent To Gov-
ernor—The Hampton bills author-
izing the city to issue bonds for
various purposes, as set forth in
v. 155, p. 492, have been approved
by both houses of the State Legis-
lature &nd - transmitted to the
Governor for his signature.

Woodhull Unicn Free Schoe! Dis-
trict No. 1 (P. O. Woodhull), N.Y.
Bond Sale—The $20,000 coupon

.or registered building bonds -of-
- fered Feb. 20—v. 155, p. 544—
-were awardced to E. H. Rollins &

itized for FRASER

:/[fraser.stlouisfed.org/

par, plus a premium’ of $43.70,
equal to 100.218, a basis of about
$2.67%.  Dated Jan. 1, 1942, and’
due Jan. 1, -as: follows: -$1,000
from 1943 to 1947 incl;, and $1,500
from 1948 to 1957 incl. Second
high bid of 100.129 for 2%s was
made by the First National Bank,
Addison. ‘

NORTH CAROLINA

Asheboro, N. C.

Bond Sale Contemplated—It is
stated by the City Treasurer that
a.date of sale for $25,000 refund-
ing bonds is to be fixed by the
Local Government 'Commission.
Dated March 15, 1942. Denom.
$1,000.  Due $1,000 in 1952 to
1956, ‘and $2,000 in 1957 to 1966.
Prin. and int, payable at the Cen-
tral Hanover Bank & Trust Co.,
of New York. Legality to be ap-

| proved by Reed, Hoyt, Washburn'

& Clay, of New York.

Cross: Rroads Township (P. O.

Everetts), Martin County, N. C.

Bond- Sale—The' $44,000 coupon
semi-ann. refunding bonds = of-
fered for sale on Feb. 24—v. 155!
p. 788—were purchased by Lewis
& Hall of Greensboro, as ‘4%s,
paying-a price of 100.231, a basis
of about '4.47%.  Dated ‘March 1,
1942, Due on March 1-in 1943 to
1959. incl.  No other bid was re-
ceived, it is stated. e |

Currituck County (P. O. Curri-

tuck), N. C. : !

Bonds Approved—It is reported

that at an election held recently

$45,000. school construction bonds
were approved by the voters.

Lenoir, N. C. g

Bond Sale—The $20,000 coupon
semi-ann. water bonds offered for
sale on Feb. 24—v. 155, p. 789—
were awarded to E. J. Prescott &
Co. of Minneapolis, at a price of
100.13, a net interest cost of about
2.88%, on the bonds divided: $15,-
000 as 3s, due $1,000 on Jan. 1 in
1943 to 1957; the remaining $5,000
as 2%s, due $1,000 on Jan, 1 in
1958 to 1962. - > J

3 Selma,~ N..C. {

‘Pond Offering—Sealed bicds will
he received until 11 a.m. (EWT),
an March 3, by W. E. Easterling;
Secretary of the Local -Governs
‘ment Commission, at his office in
Raleigh, -for the purchase of $25,+
300 refunding bonds. Dated Feb.
1, 1942.: Due on Feb. 1; $2,000 in
1947 to 1957, and $3,000 in -1958,
without option of prior payment:
Denom. $1,000. Prin. ‘and int,
{F-A) payable in New York. City
in legal tender; general obliga+
tions; unlimited tax; coupon bonds
registerable as to principal .alone;
delivery on or about March 19.
at place 'of purchaser’s choice.
There will-be no auction. - - :

Bidders: are requested to name
the interest rate or rates, not ex+
-eeding 6% per -annum, in multi+
ples of 1 of 1%. Each bid may
name one rate for part of the
bonds (having the earliest matur~+
ities); and another rate for. the
balance, but no  bid may name
more than two - rates, and -each
bidder must specify-in his bid the
amount of bonds of each rate. The
bonds'will be awarded to the bid+
der offering to purchase the bonds
at the lowest interest cost to the
town, such cost to. be determined
by deducting the total amount of
the premium bid from the aggre-
gate amount of interest upon all
of the bonds until their respec-
tive maturities. No bid of less
than par and accrued interest will
be entertained.

Bids must be on a form to be
furnished ‘with additional infor-
mation, and must be accompanied
by a certified check upon an.in-
corporated. bank -or trust com-
pany, payable unconditionally to
the order of the State Treasurer,
for $500.  The approving opinion
of Masslich and Mitchell, New
York City, will be furnished the
purchaser. )

In the event that prior to the

delivery of the bonds the income
received by private holders from
bonds of the same type and char-
acter- shall be -taxable -by the

1aw, the successful bidder - may,’
at his election, be relieved of his

obligations—under-the+contract-to

purchase the:bonds and- in -such
case  the deposit -accompanying
his bid will- be returned. {
" Wilmington, N. C." :
Bond Sale Contemplated—J. R:
Benson, City Clerk, states in con-

nection with the $35,000 sanitary.

sewer, $75,000 storm sewer, ‘and
$525,000 water system bonds that
carried at the election on Dec. 2,
1941, the city is proceeding with:

details providing for the sale’ of:

these bonds some time in March.

Dated April 1,1942. : The $100,000'|

incinerator bonds that carried at
the above election'are not to be
issued at this time. ° e

NORTH DAKOTA

Creel School District No..22 (P 0.
" 'Devils Lake), N. Dak. . ;
Bond Offering—Bids will be re=

ceived until March 11,7at 3 p.m., |

by Vivian Retterath, School Clerk,
for the purchase of $10,000. not
to exceed 6% semi-ann. refunding
bonds. Due $1,000 on April 1:in
1945 - to 1954 incl. -~ A certified
check for 2% must accompany
the bid. ;

OHIO =
Alliance, Ohio " |
Bonds
Council has passed an ordinance
authorizing an issue of $33,300 de-
linquent tax bonds. . ;

5 Ashland, Ohio I
. Bond Offering—Lotfa Westover,
Director of Finance, will receive
sealed bids until noon on March'7,

i| for . the purchase of $10,000. 4%

sewage treatment plant improve-
ment bonds. ‘Dated June 1, 1942;
Denom, $1,000. Due $1,000 -on
Oct.: 1 :from 1943 to. 1952 -incl.
Interest payable semi-ann. A .cer-
tified check for $100, payable td
order of the city, is required. Bid-

within 30 days of the time of the
award. .

i | Baxetta Township Rural Sch. Dist.

(P. 0. Ceortland), Ohio .
Bond Election—We understand
that the State Board of Tax Ap-
peals recently authorized an elec-
tion to be called for March 10,
to submit to the voters an'issue
of $4,000 heating* system' repair
bonds. e
Beachwood School District, Ohio
- Refunding Plan Approved—The
United States District Court: at
Cleveland on Feb. 7 granted the
petition of the district involving

the plan and fixed March 31, 1942;

the district shall - deposit’ the
money and securities ‘necessary
for the éxchange of the refunding
bonds for outstanding obligations.
—V. 154, p. 1638. :

Bucyrus, Ohio .. -
Proposed Bond Issue—The city
plans to issue $5,000 swimming
pool bonds and notes.” " ¢ o

Cleveland, Ohio ~ e

Bond Authority Renewed--The
State Board of Tax Appeals re-
cently renewed -approval of the

of $901,000 - bonds remaining un-
der a former authorization of $1,-
576,000 for sewage disposal pur-
poses. S

Final Passage Of Traction Bond
Issue—The ordinance authorizing
an
(rediiced from -original “estimate
of $18,500,000) to-finance munici-
pal acquisition of. the. Cleveland
Railway Co. was scheduled: for
final reading by the City Council
on Feb, 27. & :
_In connection ~with -the above
matter, the Cleveland “News”: of
Feb. 16, contained the -following
report: ey

“A legal hitch which developed
over the week-end today delayed
action by the city to go forward
with the purchase of the: Cleve-
land Railway Co. :

“Before * Couneil’s-. Transporta-
tion -Committee, Mayor Frank J.

t Lausche revealed that ar amend-'

¥

Authorized — The = City |

der. to receive 'and pay for bonds|

a refunding operation, ‘approved

as the date on or hefore whichj

r22%

city’s- plan to -issue -the -balanee’

issue  of *-$17,500,000 " bonds,

ment in the -pending ' purchase
legislation would be necessary in
order to meet the demands of the

railway-company,...which _com-]

plained that the ordinance was not

-in “conformity with the original

purchase agreement. ;

“However, both Lausche and
Law Director Thomas A. Burke,
Jr., assured the councilmen that
the obstacle would be surmounted
before the ‘day was over and it
was believed the purchase would
be deferred not more than a fort-
night. ; AR

“Under  the original agreement
with the railway.company, the
city agreed that: any ‘‘deferred
obligations” of the company, such
as legal expenses; accident claims,
and other - contingent . liabilities

/|would. be paid out of the com-
.1 pany’s.assets and, if these were

.| insufficient, the claims: would be
-a first lien on the system’s rev-
{|enues, having the status of oper-

ating expenses. ]
“But the bond' purchase ordi-~
nance : assured - the prospective
bondholders that their $17,500,000
advance to the city to finance the
purchase would-be a first lien on
revenues. i

“Attorney Harry J. Crawford,

i| counsel for the railway company,

pointed ‘to ‘the inconsistency at a

' | conference with city officials Fri-

day. s
“Today, the transportation com-

mittee was. to have given formal
‘approval to the ordinance so that

it could be passed next Tuesday,

| but Lausche declared the amend-

ment would ‘have to be made to
assure that the “deferred obliga-
tions” would be a prior lien, as
the original agreement provided.

“Members of the committee said
they were certain that the finan-
cial ‘houses would still bid for the
bonds, becatise existing assets of
the : company . are deemed large
enough 4o pay off all the com-
pany’s liabilities,

“The deferred obligations - in-
clude such items as the fees which
the  railway = company’s  lawyers
will Teceive, any claims for back
taxes, or -any personal injury

| claimg.  Company officials said

these obligations might exceed $1,-
350,000. :

“The committee today approved
the employment of two law firms.
Peck, Shaffer, Williams & Gorman
of Cincinnati, and Thomson, Wood
& Hoffman of New York, to pass
upon  the validity of the bond is-
sue. 3

“The commiittee also requested
bus service' on the State Road
line, an extension of the Clifton
bus line and improvement of W.

-14th ‘Street service.”

Cbl;.lmbﬁa Metropolitan Housing',
by Authority, Ohio

; Property . Held Taxable —The
Ohio Board of Tax Appeals has

'reportedly’ ruled that the above
' | Authority’s projects were not ex-
| empt from taxation. Real estate

concerned, known -as Poindexter
Village, has 426 housing units on
acres, = financed  through
USHA. The Appeals Board held
that the: property did not .come
within : the ‘exemption  provision
of the Ohio code for properties

“used exclusively for any public:-

purpose.”

Franklin: County (P. O. Colum:

bus), Ohio

Bond Sale—The $250,000 - poor

relief. .delinquent. tax  bonds of-
fered Feb. 25—v. 155, p. 588—
were awarded to the Ohio Co. of
Columbus, as 1%s, at -par, plus
a - premium - of $715, ‘equal - to
100.286, a basis of about 1.45%.
Dated March 1, 1942, and due as
follows: ' $14,000 March 1. and
Sept. 1 from 1943 to 1950 incl,

and '$13,000 March -1 and.Sept. 1,|~

1951.- Second high bid of 100.18
for 11ks was made by Stranahan,
Harris &-Co., Inc., of Toledo.

Garfield Heights, Ohio -

Noie Sale—The $33,400 delin-
quent tax. notes offered Feb. 16
—v. 155, p. 493—were awarded
to-.the First- . Cleveland Corp,
Cleveland,  and Siler, -Roose &
Co. of Toledo, jointly, as 4s, at a

‘ling water works ‘bonds.

price of 100.021, a basis of abouf
3.99%. Dated Jan. 1, 1942 and
due Octi 1, as follows:  $5,400 in
1942, and $7,000 from 1943 10 1946

incl.

Good Hope School District, Ohio

Bonds Veted—A proposal to is-
sue $9,500 school improvement
bonds outside the 10-mile limita-
tion was defeated at an election
held recently. The measure failed

'to receive the required 65% ma-

jority vote. 4

Liberty Township Rural School
~District (P. O. R. F. D. No. 3, !
: Youngstown), Ohio ..~

Other Bids—The $187,000 schoal
building bonds awarded Feb, 9
to the Ohio  Co. of Columbus, ‘as
21s; at a price of 101.452, a basis
of about 2.102%—v, 155, p. T44—
were also bid for as follows:

Bidder— ! Int. Rate Rate Bid
Paine, Webber & Co 2%4% 100,174
Prescott, Jones & Co 5% 101,71
Ryan, ' Sutherland & Co..... Lo e
Van Lahr, Dol & Isphording = 212%
Stranahan, Harris & Co., Inc. 212%
McDonald-Coolidge & Co.... " 2'2%
First Cleveland Corp 12%

Marietta, Ohio

Bond = Offering —~ Harold D,
Brooker, City Auditor, will re-
ceive ‘sealed bids until noon on
March 10, for the purchase: of
$22,000 3% street improvement
bonds. Dated Feb. 1, 1942, Denom.
$1,100. Due $1,100 on April 1 and
Oct. 1 from 1943 ‘to 1952 incl.
Interest payable semi-ann.. Bids
to be accompanied by a certified
check or bond for $250, on condi~
tion that if the bid is accepted
the ‘bidder will receive and pay
for the bonds within 30 days of
the date of the award.

(A similar issue of bonds was
awarded Feb. 10 to J. A. White &
Co. of Cincinnati, as 1%s, at
100.22, . a. basis of -about 1.46%.
—-V. 155, p, 744.) X

Additional Details — Principal
and - interest - (A-O) payable ‘at
legal depository of the city, at
present the Peoples Banking &
Trust Co., Marietta. ' Unvoted
bonds, subject to 10-mill limita-
tion. Legality to be approved by
Squire, ‘Sanders & ' Dempsey ~of
Cleveland. Cost of opinion and
printing of bonds to-be paid for
by the city.

101.36
101.31°
101.18
101.17
100.76

Mingo Junction, Ohio

Bond  Sale—The $10,200 fire
truck and' equipment  bonds of-
fered Feb. 9 ‘were awarded to
Assel, Kreimer & Fuller, of Cin=
cinnati, as 2%s. Dated March 1,
1942. One bond for $2,200, others
$2,000 each. Due Oct. 1, as fol-
lows: $2,000 from 1943 to- 1945
incl,, and $2,200 in' 1947, Prin,
and .int.. (M-N) payable at the
City Treasurer’s office, . ° i

North Baltimore, Ohio L

Bond Issuance - Repealed—It- is
stated by the City Clerk in con-
nection with $127,200 6%  light
plant - mortgage revenue ‘bonds
that carried at an election on
Feb. 14, 1940, and which was to
have a hearing in the State Su-
preme Court.on Oct. 30, 1941; the
new Council which took office on
Jan .1, repealed. all proceedings
in connection with the issuance of
these bonds.

; Sabina, Ohio

Bond Sale—The $20,000 munici-
pal .building improvement bonds
offered Feb. 21—v. 155, p. 588—
were awarded to Charles A.

‘Hinsch & Co. of Cincinnati, as

13s, at a price of 100.82, a basis
of about 1.60%. Dated Jan. 15,
1942, and due $1,000 on March 15
and Sept, 15 from 1943 to 1952
incl: . .Second high bid of 100.17
for. - 13%s - was. made. by..the
BancQhio Co., Columbus.

Steubenville, Ohio i
Bonds Authorized—City Counl-
cil recently passed an ordinance
authorizing an issue of $63,000
not to exceed 4% interest refund-
Dated
Oct. 1, 1941. Due Oct. 1, as fol-
lows: $12,000.in 1943 and 1944,
and $11.000 from 1945 to 1948
incl, Prin, and int. (A-O) pay-
able .at. the . City . Treasurer’s
office. 3 ;
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‘Swan" Creek Tow;nxhl';; ‘Raral 4
School District (P. O. Delta),
hio " =

Ohio 3 %
. Bond Sale—The $56,000 school
building and site. bonds' offered

~ " Feb. 20—v. 155, p. H88—were|

awarded to Stranahan, Harris &
Co., Inc., Toledo, as 2¥s,-at par,
plus a premium#of $108, equal to
100.19, 'a basis of about . 2.23%.
Due as follows: $1,200 April 1
and Oct; 1 from 1943 to 1958 incl.,
and $1,100 on April 1-and Oct. 1
from 1959 to 1966 incl." Second
high bid of 101.33 for 2%s was
made by the BancOhio Compan

of Columbus.

Other bids were as follows:
Int. Rate Rate Bid

&
¢ 101,15

Biddar—— 3
Provident - Savings - Bank
h rust: Co.
©J.A. White

Well,” ‘Roth - & i

Fahey, Clark & Co... S
* Seasingood & Mayer e 2%

Ryén, suthprland &0, 053

: " Toledo, Ohio ‘

Bond Sale—The $11,000 coupon
sewer improvement bonds offered

Feb, .24—v. 155, p. 583—were

awarded to Stranahan, Harris &

Co., Inc., Toledo, as 134s, at a

price of 100.03, a basis of about

1.74%. Dated- Feb, 1, 1942 and

due Feb. 1, as follows: $2,000 in

1944, and $3,000 from 1945 to 1947

incl. - Second high bid of 100.53

for 2s was made by J. A. White &

Co. of Cincinnati. ;

- Bond Issuance Authorized—We
understand that the City: Council
recently . passed a.resolution call-
ing for an issue of $1,279,500 re-
funding bonds. The Board of Tax
Appeals is requested, if in its dis-

cretion it deems proper, to fix the
maximum  maturity of said re-
funding bonds at 15 years and to

defer the first maturity for a

period of 10 years.

Wapakoneta School District, Ohio
.Bonds Voted—At a recent elec-
tion the voters authorized ‘an is-
sue of '$140,000 school' building
bonds by a vote of 1,200 to 301.

Woodville, Ohio

Bond  Offering — F. H. Kneip,
Village Clerk, will receive sealed
bids until noon on March 7 for the
purchase “of- $26,000 4% coupon
water works extension and im-
provement bonds. Dated Dec. 1,
1941, - Denoms, $1,000 and. $500.
Due Dec. 1, as follows: $1,500 from
1943 to 1954 incl..and $2,000 from
1955. to 1958 incl. ‘Bidder may
name a different rate of interest,
expressed in.a multiple of 14 of
1%. Interest: J-D. - Bonds were
auvthorized at an election last year.
A certified check for $2-0, payable
10 order of the village; is required.
Legal opinion of Squire, Sanders
& Dempsey of Cleveland will be
furnished the successful bidder.

OKLAHOMA

: Lawton, Okla,

Bonds Approved—The attorney
general’s office announced recent-
ly...approval ‘of .$104,000, water
works extension .and improve-
ments bonds.

Shawnee, Okla.

“Bond Election—The  City Com-
‘missioners recently voted, to call
an election on March 17 to sub-
mit- to the - voters ~an-issue of
$200,000 airport improvement
bonds. i X A

100.37
100.13
101.08
100.63
100.81

OREGON:

" Clatsop.County, Clatskanie Public
‘- Utility Dist. (P. 0. Astoria), Ore.
-~ Bond Election—We understand
that an election has been called
“for March 7, to submit-to the vot-

“ers an issue of $237,000 bonds to
finance the purchase of the West
Coast Power Company property.

Ma'heur County Union High Schqol
" ‘District No. 4 (P. 0. Adrian); Ore:
Bond Offering—Sealed bids wil
be received until 8- p.m..on March
3,'by Florence Otis; District Clerk,
for the purchase of $17,455 coupon:
funding bonds. Interest rate is not
to exceed 4%, payable:M-S.:De-,
nom. $500,  one for $455. ‘Dated
March. 1,.1942, Due on March 1
- ag follows: $2,500 in°1943 {0 -1948,
© and-$2,455 in 1949. Callable after

March 1,.1943. Prin. and int. pay-
able at- the : County- Treasurer’s
office. Issued by authority of a

igitized for FRASER
{p://frase

isfed

majority vote of the legal ‘voters |

of the:district, voting at an elec-
tion' called and held on Nov. .15,
1941, and by virtue of a resolution
of the. Board of Directors, duly
passed -and -adopted-—on -Jan.-26,:

1942, and pursuant.to the Consti-

tution and the laws of the State
including Chapter 17, Title TII
0. C. L. A.; and laws amendatory
thereof and supplemented there-
to and Section 97-101 O. C.'L. A.
and ‘Sections 97-201 to' 97-207, in-
clusive. O. C. L. A., being Chap-
ter ‘505, Oregon Laws, 1939, Bids
must be unconditional and for not
less than par and accrued inter-
est. The approving opinion. of
Teal, Winfree; McCulloch, Shuler
& Kelley of Portland, will be fur-
nished, but for which opinion the
successful bidder shall pay in ad-
dition 'to the price bid for the
bonds. Enclose a certified check
for $1,000, payable to the district:

(These bonds. were offered for
sale on Feb, 16—v. 155, p. 588—
without success.)

PENNSYLVANIA

Castanea Township  School Dis~
trict (P. O. Castanea), Pa.

' Bond : Issue Approved — The

Pennsylvania ‘Department: of In=

ternal Affairs approved on Feb.

20 an issue of $8,000 3%: various

improvement bonds.

Corry, Pa.

Proposed Bond Issue—We un-

derstand that‘the City Council met

on Feb; 16, to take action on issu-

ing bonds aggregating $40,000, and |:
divided - as. follows: $30,000 fire |-

and = street improvement bonds,
and $10,000 refunding bonds.

' East Brady, Pa., = =
Bonds Sold—An issue of $7,000
3% fire apparatus bonds was sold

during 1941 to the Peoples Na-.

tional Bank of East Brady. Dated
Aug. 1, 1941. Denom. $500; Due
$1,000 on Aug. 1 from 1943 to 1949
incl. Prin. and int, (F-A) payable
at the above-mentioned bank.

Ellwoed City, Pa. ’
Bond Issue Approved—An issue
of $120,000 sewage disposal plant
bonds will be considered by the
voters-at the primary election on
May 19.

.. . Hyndman, Pa. .

Buys Water Plant—Local press
advices disclose the recent pur-
chase by the municipality of the
franchise - and property of the
Hyndman Water Co., at a price of
$43,000.-. Borough has already as-
sumed full control of the system,
The = purchase  was  financed
through the sale of bonds, in $500
denoms.  and  maturing = serially
from 1943 to 1971 incl. Callable
after-the first five years: :

King... Township - School District
(P. O. Osterburg, R. D. 1), Pa.
- Bond Issue ' Approved — The
Pennsylvania Department of In-
ternal Affairs approved on Feb.
20 an ‘issue of $16,000° 3% con-
struction and equipment “bonds.

Lackawanna County (P. O. Seran-
ton), Pa. LY

To Retire $849,000 Bonds—Close
to-a million dollars will be clipoed
from the county’s bonded indeb-
tedness: April 1, when the county
commissioners will retire $840,000
worth of bonds from :an“original

issue- of $875.000.floated. 20 years’
ago to rebuild the county road and’

make. improvements-to the ‘Court
House. Believed to be the largest
single "loan ever: floaied by .the
county, the issue yields 43, % in=
terest.. Philip V. Mattes; Courty:

| Solicitor, said the debt has never

been refunded -and will -be paid
_from money set aside in the sink-
ing fund. “feveral years ago'the

county bought up $35,000 ‘worth of-

the bonds, at a subseauent saving
in-interest. During the 20 years

the loan was in force the county-

has been setting aside each year a
sum. in -excess-of $35,000 for.in=
terest payments and anothet $40,-
000 or more to awnly against-the

orincipal. . A total of :%2;155.000
‘now_reposes in the sinking fund.

which will dwindle to"$1.315,000

when the bonds -are .redeemed;

April 1.1 The county’s next bond

issue: it'was said at ,thé controller’s
office;: will not mature until 1944,
Newport Township School Dz;striqt
(P. O. Wanamie), Pa.
 Bond Offering—Joseph Sergott,
District “Secretary, ~will ~receive
sealed bids until 6 p.m. (EWT) on

March 9 for the purchase of $55,~

000 not to exceed 4% interest cou-
pon,. registerable - as - to- principal
only, . ‘tunding  and . refunding
bonds. Dated March 2, 1942, De-
nom, $500.- Due $5,500 on March
2 from 1943 to 1952 incl. Bidder
to. name one of the following
rates of interest: 2% %, 2% %, 3%,
3% %, 3% %, 3% % or 4%. Prin.
and int. (M-S 2) payable ‘without
deduction for any tax or taxes,
except’ gift, succession ‘or inheri-
tance taxes, now or hereafter leyv-
ied or assessed thereon under any
present or future law of the Com-
monwealth of Pennsylvania, all of
which taxes the school district as-
sumes and agrees to pay. A certi-
fied check for 2% of the bonds
bid for, payable to order of the
District Treasurer, is required.
Sale and delivery of bonds subject
to approval -of proceedings by the
Pennsylvania Department of In-
ternal. Affairs. The right is re-
served to reject any or all bids
and any bid with any qualifica-
tion, such as being subject to the

- | favorable opinion of any attorney,

other ‘than the solicitor for. the
,nghqol_ District, or any other qual-
ification, may be rejected.
Pennsylvania Tixrnpike Commis-
sion”(P. -O. Harrisburg), Pa.

‘ Reye;iue Iicrease Predicted—A
prediction that revenue fromthe

.| operation of the 140-mile foll

highway would approximate $3,-
204,000 during its second year of
operation ending next Sept. 30,
representing an increase of nearly
$200,000 over earnings credited for
the initial year, was made I'eb. 16
by Thomas .J. Evans, Vice-Presi-
dent of ‘the Commission. ' Traffic
engineers, he said, originally esti-
mated that the Pittsburgh-Harris-
burg superhighway would yield in
the neighborhood of $3,000,000 an-
nually.
.. In advancing his prediction, Mr.
Evans admitted there had been a
reduction. in truck traffic on the
road. He said, however, that there
had been no “alarming change”
in passenger car travel due to ra-
tioning as yet,

During January, it was reported,
a total.of 112,604 vehicles traveled
the road, an increase.-of: 15.4%
over the corresponding month last
year. Total revenue for the month

was $168,849, compared with $133,~

046 in January, 1941,

Pittsten School Dist. (P. O.
Pittston), Pa.

‘Bond Offering—Thomas J; Hen-
nigan, District:: Secretary, - states
that -he: will receive sealed bids
until 7.30 on March 9, for the pur-
chase.of $100,000 2, 24, 214, 234, 3,
3Ya, 3%, 4, 4Ya, 412, 4% or 5%
semi-ann. general obligation oper-
ating revenue bonds. Dated March
15, ::1942; - Denom. $1,000. Due

$10,000- March 15, 1943 'to 1952.]:
Bids. will.be received for the en-|.
tire issue at any of the above rates|

of interest but no bid combining
two different rates of interest will
be ‘accepted. Registerable as to
principal only. ‘The bonds and the
interest thereon will- be payable
withouz-deduction for any ‘tax or
taxes;.except succession or inheri-
tance taxes nor or hereafter levied
.or.-assessed - thereon ‘under  any
present-or future law of the Com-

‘monwealth, all of which taxes the|:

school district assumes and agrees
to pay. They will be:sold to the
highest  responsible . bidder, pro-
vided:such bid is not less than par
and.accrued interest. . The highest

responsible bidder shall be the one’

who, <having. complied ..with - the
conditions -of sale, offers to take
the -whole amount of the issue at
the lowest.interest cost-to the dis-
trict;~which shall be determined
by “deducting from - the total

amount -of interest to be paid on:

pccount. of such- bonds during the
life thereof, the amount of premi-

um offered, if any, over and above

.tfie_: face ramour.it' of the issue. Is-

sued pursuant to the Act of-May
16, 1939, P. L. 139, for the purpose
of providing funds for the pay-
ment ‘of the operating expenses
of the school district for: the cur-
rent  fiscal “year; ~including —the
funding- of floating indebtedness
incurred for such purposes. In
addition to the: taxes levied for
the payment thereof, they are fur-
ther secured by a pledge of the
outstanding: uncollected taxes on
real estate .for the fiscal ‘years
1937-1938, 1938-1939, - 1939-1949,
and ‘1940-1941, in an amount in
excess of $200,000: The outstand-
ing uncollected taxes will be:es-
tablished as a trust fund for the
payment of -the principal, interest
and. taxes on’these bonds.  Gen-
eral obligations payable from .ad
valorem taxes within the taxing
limitations imposed by law levied
on ' all the property taxable for
school purposes within the district.
Prin. .and int.’ payable at  the
Miners Savings Bank, Pittston. The
enactment, at any time. prior to
the delivery of the bonds, of Fed-
eral legislation which in terms, by
the repeal or omission of exemp-
tions or otherwise, subjects to a
Federal income tax the interest on
bonds of a class or character which
includes these bonds, will, at the
election of the purchaser, relieve
the purchaser from his obligations
under the terms of the contract of
sale and entitle the purchaser io
the return of the amount deposited
with the bid. Issued subject to the
favorable opinion of Townsend,
Elliott & Munson ofl Philadelphia,
and will be delivered to the pur-
chaser only if and after the pro-
ceedings authorizing the issuance
thereof have been approved by the
Department of  Internal Affairs.
Enclose a certified check fo#® 2%,
payable to the District Treasurer:

 RHODE ISLAND

North Providence (P. O. Centre-
i . dale), R. 1.

i Note Issmance  Planned—It is
reported that a bill has been pro-
posed. to be introduced in the
Senate . calling for an .issue of
$190,000 short-term sewer . con-
struction notes.

SQUTH CAROLINA

Spartanbury County (P. O.
Spartanburg), S. C.

Bond Issuance Contemplated—
We urderstand-that- the  County
Supervisors may issue $150,000
road construction - and improve-
ment bonds.

SOUTH DAKXOTA
Yankton, S. Dak.

|-Bond " Sale — The' '$25,000 : 2%

semi-ann. general obligation air-
port bonds :offered for sale on
Feb,18--v. 155, p. 589—were pur-
chased jointly by two Yankton
banks.' , No other bid -was re-
ceived, according to the City Au-
ditor..  Dated Feb. 1, 1942. "Due
on Feb. 1 in 1946 to 1953, callable
after Feb. 1, 1945.

TENNESSEE

Kingsport, Tenn.
Bond = Offering Change — City
Manager F. L. Cloud states tbat
the ~maturities of the 341,700
city bonds, scheduled for sale on
{\)/Iarch t2—v. 155, .p. 744—have
een changed as follows: $1,700 on
Mareh 1, 1943, $2,000 on March'1
in 1944 to‘ 1960, -and $3,000 on
March 1lin 1961 and 1962. i

Memphis, Tenn. 3
Bond Offering—Sesled bids will
be received until. 2:30 p.m. on
March 10, by F. T. Tobey, City
Comptroller, for the ‘purchase of
$200,000 coupon municipal - air-
port improvement bonds. . Inter-
est rate to be named by bidder.
Denom: - $1.000.. ‘Dated -March 1,
1942, Due $20,000 on March 1 in
1943 to. 1952 incl. Prin. and int.
(M-S) payable at the City Hall
in° Memphis; or at the Chemical

Legality to be-approved by Thom-
son, Wood & Hoffman of New

York.- A certified check for $2,000
must accompany the bid.

Bank & Trust Co. of New York, |

*Bidder to state interest rate in :
multiples of %4 or 1/10th of 1%. ,
No higher rate of interest shall be
chosen- than that required to in- -
sure a sale at par, all bonds to -
bear ‘the same:rate of interest. :
'Comparison-of-bids-will-be-made
by taking the aggregate of inter-
est and deducting therefrom the .

interest cost to the city. Regis-:
terable as to principal only and -
may be discharged from registra- °
tion and again registered at will. -

TEXAS
Abilene, Texas

( Bond Election—The issuance of '
$125,000 school  “expansion pro- -
gram bonds, to be issued in con-. *
nection with a $311,000 program,
will be submitted to the voters at .
an election scheduled for March 3.

Austin, Texas

~Bond Election—The City Coun- :
cil has unanimously passed. an or-
dinance setting March 4 as the
date for an election on the issu- '
ance of $600,000 bonds for the -
purchase - of land on which an
army airport and aviation school
will be constructed. The bonds, if -
issued, will bear: interest not ex-:
ceeding 3% per -annum, -interest
payable semi-annually, and  to -
mature not: exceeding: 30 years.
A’ sinking- fund of at least 2%
of the principal will be created '
to redeem the bonds at their ma-
turity. Mayor Miller said the is- :
suance of the bonds will raise the °
city tax rate “only 2 cents.” ;

Beeville, Texas

Bond Sold—We understand that
the Colombian Securities Corp.,
of San Antonio, has purchased an
issue of $15,000 234 % semi-ann.
refunding bonds.

Breckenridge, Texas 4
/ Bonds Exchanged—City Secre~
tary R. L. Davis states that $521,=
000 3% % refunding bonds have ’
been exchanged with the holders *
of ‘the original bonds, Due in
1942 to'1979.

i Brownwood, Texas :
~ Bond Election—The City Coun=
¢il has passed an ordinance. call- ;
ing an election for March 10 on
the - issuance - of = $75,000 ‘school
bonds..: The bonds will be paid off
serially ‘within 25 years; with in-
terest at 3%. t :
. It- was .understood that a con-
tingent sale of the proposed bonds
has ‘been made, with  provisions -
that those maturing in five years .
shall be issued at 2% % and the:
remainder at 3%.

Camercn County (P. O. Browns-

ville), Texas 3
. Issuance of Further Road Bonds '
Held Up — The following state-'
ment ' was issued by Oscar C.:
Dancy, County Judge: ;

On Saturday, Jan, 29, 1927, the"
property: taxpayers of Cameron
County by a majority of nearly 4-
to 1 voted $6,000,000 in bonds to .
get the County out of the mud. The
Commissioners’ Court issued and '
sold said bonds at different times'
and went through the mechanics:
of issuing the entire authorization;-
that is to say they had the bonds’
lithographed, signed by the Treas-
urer, County Clerk and County
Judge, registered by the Comp--
troller  and approved by the At--
torney General and marketing at-|
torneys in New. York. :

The final and last issue was for.
$850,000 which were optioned for
sale, but the “bubble busted” and’
$454,000 were ~never -delivered.
The Supreme Court has held that
bonds are not legally issued until-
actualy sold and delivered.:
Therefore, we have $454,000 of
said - “paper” bonds stored at’
Brownsville—pretty to lock at
but not worth the fine paper on-
which lithographed. At that time.
the assessed valuations of Came-
‘ron County were over $50.000,000
but since then have fallen ap-,
proximately $20,000,000.

These bonds were voted under-
Art, 3, Sec. 52 of the Constitu-,
tion,- which provides that all
bonds under said provision can’t-
exceed 25% of the assessed valua-

premium bid to determine the net -
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* tions of the real property in said
county or sub-division.

We have two water dlstrlcts to
wit: Cameron County Water Im-
provement District No. 1 at Har-
and Cameron -/ County

2 at San Benito, created and now
existing under said Article 3, Sec-
tion 52 of the Constitution.
other districts in the County and
the entire Valley having been
either originally created, or con-
verted from Art. 3, Sec. 52, to Art.
16, Sec. 59 of the Constitution
which frees such districts from
.said  25% limitation. I under-
stand that there are now only four
water districts in this entire State
still under Art. 3, Sec, 52,

The Court’s have held that where
the same territory is in two dis-
tricts or sub-divisions of the State,
both under Art. 3, Sec. 52 that you
can’t issue more bonds if the com-
bined percentage exceeds '25%
Cameron County has a percentage
of .outstanding bonds of a little
over 18%. The San Benito Water
District -a percentage of a little
over 8%, adding the two together
you have more than the 25%, and
we are completely “hog-tied” so
far as issuing these $454,000 is
concerned. The percentage in the
Harlingen District is some higher
than the San Benito District. The
only way the county could issue
the bonds without the conversion
of these two districts would be
by a percentage raise in the as-
sessment of real property, whlch
is unthinkable.

When we were issuing the other
part of the .$6,000,000, the La
Feria, the Santa Rosa, El Jardin,
the Los Fresnos and all four
drainage districts which had been
created under Art. 3, Sec. 52 of
the Constitution converted to Art.
16, Sec. 59 to enable us to issue
our road bonds without a percent-
age raise in valuations. On ac-
count of the prosperous times and
high prices of land, valuations did
go up but valuatrons were never

Allt-

Galveston, Texas
Bond Issuance Contemp!ated-—
It is reported that the city may
issue $1,000,000 bonds for a drain-
age prOJect in conjunction. with
Galveston County

Harris County Fresh Water Supply
Dtstrlct No. 8 (P. O. Baytown),
Texas A

Bond Offermg—Sealed bxds wxl]
be received until Feb. 28, by M.
B. Cate, Secretary of the Board of
Dlrectors for the purchase of
$80,000 not exceeding 5% - semi-
ann. water and sewer bonds. Due
in 30 years, optional in 20 years.

Hidalgo County Water Control and
Improvement District: No. 15
(P. O. Mission), Texas
Bond Electlon——The Board of
District Directors has set March
15 as the date of an election on
the proposed issuance of $1,050,-
000 irrigation and dlstrlbutmn

system construction bonds.

Mabank Independent School Dis-
trict. (P. O. Mabank), Texas
Bonds Sold—The Secretary of

the Board of Education states that

$6,000 4% semi-ann. refunding
bonds have been sold. Dated June

20, 1941.. -

Mills County (P. O. Goldthwaite),
Texas

" Bonds Sold—It is reported that

the County Permanent = School

Fund has purchased $15,000 3%

court house refunding bonds.

Palestine, Texas
Bonds Sold—It is reported that
Fritz Stewart & Co., of Dallas,
have purchased $14,000 314 % alr—
port refunding bonds.

Pasadena School District (P. O.
w Pasadena), Texas
Bonds Approved—According ‘to
official reports the voters of the
above district recently approved
a $50,000 bond issue for expand-
ing the 'school facilities. The
funds will be supplemented by a

raised just to issue the bonds. Not
a member of the Court, includ-
ing the County Judge would con-
sider such a raise for a split
second.

Cochran County Road Dist. No. 1
(P. O. Morton), Texas

-Bond Sale Details—It is now
reported that the $150,000 semi-
ann. road bonds sold at par to
“Crummer & Co. of Dallas—v, 155,
p. 589—were purchased as fol-
Jows: $18,000 maturing March 1,
$2,000- in 1943, $3,000 in 1944, $4,-
000 in 1945, and $9,000 in 1946, as
2Y;s, and . $132,000 ~maturing
March 1, $20,000 in 1947 to 1949,
$22,000 - in 1950, and $25,000 in
1951 and 1952, as 2»s. Dated Feb.
1, 1942. Prin. and int. payable at
the Mercantile National Bank,
Dallas.  These bonds are voted
obligations for road construction
purposes and constitute a direct
and general obligation of the dis-
trict, payable from an unlimited
ad valorem tax levied against all
taxable property therein, and are
free from all present Federal in-
come tax. Legality approved by
W. P. Dumas of Dallas. -

El Paso, Texas

Bond Authorization Planned—

It is reported that the City Coun-

cil is to meet on March 5, to pass

- on ordinance calling for an issue

_of $35.000 not exceeding 4% air-

port lighting = system refunding
bonds. - Due not later than 1951.

Ennis, Texas

Bond Call—City Secretary M.
B. Moseley states that the follow-
ing refunding bonds are being
called for payment on April 10, at
the First National Bank of Dallas:

Series 1937-A, Nos. 10 to 101,
103, 104, 106 to 203, 208 and 209,
to the amount of $193.500.

Series 1937-B, Nos. 7 to 53, and
56 to 142, to the amount of $134,-
000.

Series 1937-C, Nos. 8, 10 to 14,
16 to 151 and 154 to 161 to the
amount of $136,500.

Dated April 10, 1937, Due April!
10, 1942 to 1972. Interest ceases

$61,300 Federal grant.

Port Arthur, Texas
Bond Call—Bill N. Taylor, City
Manager, - calls for payment on
July 20, the following 5% bonds
of the above city: $16,000 sani-
tary sewer, series 1, Nos. 76 to 91;
$2,000 sanitary sewer, series 2,
Nos. 10 and 11; $1,000 city hall,
No. 15; $18,000 water works, series
1, Nos. 87 to 104; $5,000 water
works, series 2, Nos. 24 to 27; $18.
000 water works, series 3, Nos.
91 to 108. Payable at the National

City Bank, New York City.

Roberts County (P. O. Miami),
Texas

Bond Sale Details—The County
Judge now states that the $9,000
3% "semi-ann. road and -bridge
refunding . bonds sold at par to
Watson, Lynch & McEvoy of Dal-
las, as noted here on Jan. 3, are
dated Oct. .13, 1941, and mature
$1,000 from Oct. 1, 1946 to 1954;
optional after Oct. 1, 1946.

Robertson County (P. O.
Franhklin), Texas

Bond Election Cancelled—It is
stated by . County Judge Sam
Rogers that the election scheduled
for March 3, to submit to the vot-
ers an issue of $90,000 not exceed-
ing 4%%. road bonds, has been
cancelled.

Rockwall County (P. O. Rock-

wall), Texas.
Price Paid—The County Judge
states that the $40,000 2% and
2% % semi-ann. court house and
jail refunding bonds sold to the
First National Bank of Rockwall
—v. 155, p. 790.—were purchased
at par.

Tarrant County (P 0. Fort
Worth), Texas :

Bond Issuance Authorized—The
Fort Worth “Press” of Feb. 16
reported. "as follows: Commis-
sioners- Court today authorized
the sale of the remaining $650,000
of the $1,250,000 bond issue ap-
proved by the public last March

to finance construction of roads
leadmg to the bomber plant, the
' North = Side-Riverside Boulevard

and the extension of Abraham

St. in Arlington to the Dallas
County line,

However, . $500, 000 earmarked
for the 12th St. connection between
North Side and Riverside will not
be sold unless- the ‘project is ap-
proved ‘by “the War Department

as an access road, the sale mo-

tion specified;——

County Auditor Star - Williams
said only $82,000 remained out of
the $600,000 m bonds sold - last
spring.

Judge M1Iler sald the sale Would
provide ‘enough money  fo . com-
plete the - road:network -to  the
bomber plant-as: well as the Ar-
lington Road, -

- Mr. Williams was-authorized to
advertise and: receive - bids .on
March 9 on two alternate propo-
sals—sale - of = $150,000  in bonds
and also the sale.of $650,000 in
bonds (the.:latter -if .12th -St. is
designated ‘as an access'road),

The road.program financed -by
this issue does not include pro-
posed roads. to the Midway Air-
port, the Globe Aircraft: factory,
the bombardment base and. the
Quartermaster - Depot which the
county ‘has been asked to: con-~
struet: .

Judge- Mlller said the $600,000
derived from the :sale last spring
would have covered-the costs of
the roads: to . the  bomber plant
and Arlington-county line: road

if - the War-Department. had not|:

asked that.the ‘projects- be 'in-
creased in size and scope, -

Temple, Texas -

Bonds Voted—At: -the election
held on Feb, 16 the voters ap-
proved the issuance of .the-bonds
aggregating  $85,000,° divided as
follows: $50,000 hospital purchase
bonds by a count of 953 to' 5;
$22,500 parks improvement bonds
by 841 to 108, and $12,500 city
jail and police station bonds by -a
count of 884 to 70.

Texas (State of )

Pamphlet Prepared  On State
Aid—The' Ranson-Davidson - Co.,
Inc., Milam  Building, San An-
tonio, Texas, has. issued a report

dated January, 1942, covering the|

history of State aid 'in Texas,
pointing out the important provi.
sions of the law, and presenting
statistical information pertaining
to gasoline tax receipts and fu-
ture debt-service: requirements.
The firm advises that it also has
available a few copies. of House
Bill No. 6 (State Aid:Law): and
the last- annual " report: of: the
Board of . County and .District
Road Indebtedness:-in-.which: all
eligible: bonds and “warrants’ are

listed showmg percentage of ‘aid

on each 1ssue

Waco, Texas

Bond Sale—hThe “$50, 000 2/2 T
semi-ann; school honds-offered:for

sale on' Feb; 17--v.155; p.. T44<-] "

were awarded to the Citizenis Na-~

tional Bank: -of:-Waco, paying: a-

oremium of $2;150;-equal 16:104.30;
a basis “of ‘about 2,23%." '-:Dated
Dec. 1, 1941, - Due on-Dec. 1; $1,-

000-in 1949 to 1952, $2,000 in-1952

to 1960, and-$3,000 in 1961 101970,

Bond Approval - Pendmg =—'An
ordinance authorizing the issuance
of $210,000 refunding bonds is said

to have ‘been approved- recently| .= -

at a recessed meefing of the board,;
but the bonds’ have not yet been
printed ‘or actually -issued, pend-
ing various steps such as .approval
by the State’s..Attorney: General.
The bonds will- be substituted for
$210,000 in City ‘of Waco bonds is-
sued in 1913 and 1914 and ¢oming
due in January, 1943 and January,
1944,

The new., bonds are to draw 2%
interest, as.compared to. the old
rate of 5%, and will mature an-
nually until 1963.. Under .a con-
tract with ‘Beckett,. Gllbert & -Co.
of Dallas, voted on Feb. 2, the c1ty
officials will sell sufflcwnt securi-
ties now in their possession to buy
up -all the-bonds to-be refunded;
and will -then substitute its own

refunding bonds for them. Beckett,.

Gilbert & Co. will make a fee of

around $2,000 by selling the pres-:

ently-held securmes for the city at

‘| above . bonds,

In -addition to the refunding

-operations, the city will also.ex-

change refunding bonds of a pre-
vious issue, now held by the city,
for $108, 000 in auditorium  bonds
outstanding. The auditorium has
never been built. "\

Bond Sale—The $35,000 school
bonds offered for.sale on Feb, 9
—v. 155, p. 589-—were: purchased
by Mr. Manuel Schwartz of El
Paso. Dated March 10, 1942. Due
on April 10 in 1943 to 1962 incl.

~. VIRGINIA

Norfolk, Va.

Bond Election—It is stated by
A. Preston Breeden, City Auditor,
that an election has been called
for March 17, to submit to the
voters an issue of $3,000,000 water
system bonds, A portion of the
‘together ' with  a
block of general ‘improvement
bonds are to be ‘placed on. the
market about March 31.' The ex-
act amount has not as yet been
determined.

Radford, Va.

Bond . Issuance Contemplated—
It is stated by H. T. Roberts,
City Manager that the city in-
tends to issue $162,000 sewer ex-
tension bonds but the date of
election has not been fixed at yet.

WASHINGTON
Port of Kalama (P. O. Kalama),

Wash.

Bonds  Sold—It is stated that
$90,000 refunding bonds approved
by the voters in October; have
been sold.

Whatcom County Public Utility
Dist, No. 1 (P. O. Bellingham),
Wash.

-Bond. Issuance Delayed—It is
stated by Jack R. Cluck, Attorney
for the District, that it will be
several weeks before the $5,500,-
000 not exceedmg 6% electric
revenue series’ A bonds are placed

on the market. )

~WEST VIRGIN'A
West Virginia (State of)

Western Maryland R. R. Tax
Valuation Ileld Excessive — An
Associated Press dispatch from
Elkins on Feb.  16- reported as
follows: Circuit Judge John F.
Brown today held that the West
Virginia  Board of Public Works
acted illegally in fixing the West-
ern Maryland Railways 1941 tax
valuation’ at. $11,074,200. The

. Judge ruled- the. figure . should

have-been- $8,504,200.
“Judge Brown said that Western

. Maryland properties in.West Vir-

ginia..were . cheaply; - constructed
and-operating -costs were higher
than..elsewhere and added:
“I.,am- further. of the opinion
that-if the .Board had given due
consideration - to,. excess. values

-outside.the. State, they .would and
could not have assessed this prop- |-

erty in West Virginia at $11,074,-
200, which . assessment, -in .my
opinion, :is unreasonab]e, errone-
ous, . excessive, . confiscatory, ‘un-
just and 1llegal and in vrolatxon
of the Jaw.”: o ‘

'WISCONSIN

-Wmnebago County. (P 0. Osh-

-hosh), . Wis.. ..
Bonds_ ‘Authorized—It. is- - re-
ported - that ~a- »-resolution was
passed. by "the- County .Board of

Supervisors calling for- an- issue

of | $75,000 ' mnot .. exceeding .5%
county highway" improvement

bonds.- Denom:-$1, 00() Due in not

more than 20 years."

 GANADA

ALBERTA

... Alberta. (Province. of )

.. Bond: :Interest. Payment—It . is
ported that the:Province will pay
holders of debentures which ma-
tured Sept. 1, 1941, interest at the

Ysleta lndependent School Dtstru:t
(P.-O. Ysleta),  Texas——|

2% above par:- Wi v s, e

~ -rate:of-3% in respect of-the half-

year ending “March 1, 1942, or
$15 per. $1,000, upon presentatlon
of the debentures at-any branch
of the) Imperial Bank of Canada
in Canada.

CANADA

Canada (Domlmon of)
_Treasury Bills Sold—An issue of
$45,00,000 Treasury bills was sold
on Feb, 12 at an-average yield of
0.545%. Dated Feb. 13, 1942 and
due May 13, 1942, e 3

QUEBEC
Buckingham, Que.
Bond Sale—The issue of $17,000
4% school bonds.offered Feb. 14 -
was awarded to Frank L. Craig,

Ltd.; of Toronto, at a price of
100.25, a basis of about 3.95%

Montreal, Que.

Financial Report For Six
Months Shows Surplus—Financial
report of Director. Lactance Ro- -
berge, issued. recently, .showed
that during the six-month period
which ended Oct. 31 that the City
of Montreal had a surplus of $1,-
018,292. On this basis it is ex- -
pected that revenue will exceed
anticipated - expenditures during
the year by more than $2,000,000.

For the first time in the history .
of the city the financial report
contains a - detailed . account. of
various = departmental  expendi- -
tures and this innovation, accord- -
ing to Director Roberge, will pro- -
vide -the municipal authorities .
with the necessary data which
they require when  departmental |
estimates come up for discussion
when budget estimates are being .
considered.

According to the report the
bonded debt of the city was -
diminished by $2,339,837 during *
the period covered in the state~
ment. The bonded debt at the
end of April, 1941, was $253,475,~ |
933 while at the end of. October
of the same year the amount was
$251,136,096.

The question of the borrowing °
power of the:city was not dis-
cussed in the report hecause . as
Director Roberge explained ‘“that -
maéter has practically been set-
tled.”

By virtue of legislation adopted
at Quebec, the city, since June 1,
1940, has not amortized its loans -
provided with a sinking fund and
does not pay to its sinking fund |
the interest on bonds of the city :
held by. that fund.. A

Director Roberge. said that the

$1,018,292 surplus for the. six-. -

month period compared with. a
surplus . of  $457,051 during . the.
same: period last year."

¢ .The report showed that the net’
funded debt of the city at the end
of -April, 1941, was. $218,525,527
while at the end of October, the

.| same. year, this . amount had been

reduced to $217,789,909. The gross .
debt of the city, however; had in- -
creased from $267,966,747 to $284,-

1826,837. over:the.same-period.. =

The net debt. of:the. city ‘which
comprises excess. of liabilities
over: assets was $205,801,659. :last .
year and :$205,066,061 inthe re-,
port released yesterday. : :

Comparison ' ‘of - the - 1941-42

.| budget with the revenue and ex-

penditures for the first six months
which ended ‘Oct. 31 shows with
the -exception . of. general:- assess~,
‘I ments "that all. other branches of.
revenue exceed more than 50% of
the estimated ‘total. . ;

Estimated . revenue from sales4
and -income: taxes ~during A the-
years was $6,740,277 and at'the’
end of six. months, $3,441,223, or;
51.00%,  had _been collected.
Budget estimates from general as-.
sessments during the year had’
been fixed at $24,519,305 and at-

the end of the six-month period: . .
1$12,207,648 had:been collected.:

Tadoussac, Que. .
Bond Sale—An .issue of $50 000; "
4%: -improvement -bonds -was:

awarded . Dec:: 29 -to - Corporation’ "

des Pres de Quebec, of Quebec, .
at .a-price of 97 T, a basrs of{‘
about 4.34%.- 3

l on date called.
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/Gross And Net Earningsof Unifed States
Railroads For-The Month Of December

<. Financial resilts of railroad’ operations in' the United

.. States .during last-December-began-to-reflect-the acute

increase of ' transportation’ requirements: which- the, im-. -
= pact-of -our formal entry into the World War-occasioned. -
In: comparison  with- the: same. month--of the preceding
‘year ‘the” carriers showed rather substantial 'gains' in .

both gross and :net earnings. . Inordinate but-necessary
advances ‘of -taxation- will- tend to offset -the ‘gains; and
. ‘wage advances’ will ‘cut -further into the earnings.” But:

It is at:least permissible to hope that the recent’increase
of -passenger fares will be followed by a general -fright .

rate ‘advance,. and. the position :of therailroads: thus:
assuréd. At e N e

December of 1941 was decidedly a transition' month
for the great: transportation industry, and: earnings for,
the month are not necessarily to be regarded as indica-
tive of the future, In general, the trend was favorable,
as to both gross and net revenues. Some’ of the great
areas: were less favorably situated than others, how-
ever, owing in part-to circumstances of the war. The
great roads of the West met a vast test in December
which ‘so far has been but inadequately noted. The
Japanese attack at Pearl Harbor occasioned a tremen-
dous and rapid. movement of troops and -equipment
across .the .country. to the Pacific Coast, and this is re-
flected in a sharper advance of earnings for the Western
part of the country than the East was able to report.
In some Eastern regions the added gross income was
not adequate to cover the higher costs of operations,

The experience of our first month of formal par-
ticipation in the war suggests the care necessary
in any consideration of railroad earnings. The for-
tunes of war may cause like developments at any
time. - It is certain, on the other hand, that a vast
amount of traffic will fall to the railroads, especially

~if the use of motor vehicles diminishes in conse-
quence of the rubber shortage and the halt of auto- £
mobile manufacture for civilian use. Return to the
railroads of much of the traffic diverted in the last
few decades to other modes of transportation may,
indeed, cause strain and congestion at times. All
the more necessary, therefore, is an adequate finan-
cial return to the carriers for the advancing traffic,
to the end that maintenance of way can be adequate.

Gross earnings of the railroads for December, 1941,
amounted to $479,573,554, against $381,156,620 in De-
cember of 1940, a gain of $98,416,934, or 25.82%. In-
creased operating expenses absorbed almost all of this
gain in gross, owing to higher wages, increasing costs
of materials and the greater expenses of sharply stimu-
lated operations. . Net earnings for last December,
accordingly, improved only to -$127,039,075, as against
$115,972,813 in December, 1940, a gain of $11,066,262,
or 9.54%. We now present these figures in tabular form:

Month of December - 1941 1940 Inc. (+) or Dec. (—) -
Mileage of 132 roads 231,911 232,492 0581 '~ 0.25%
Gross earnings $479,573,554 $381,156,620 -+ $98,416,934 -+ 25.82%
Operating expenses.. 352,534,479 265,183,807 + 87,350,672 +32.94%
Ratio of expenses to

earnings (73.51) (69.57)

Net earnings -...$127,039,075 $115972,813 '+$11,066,262 '+ 9.54%

We turn now to the various business factors which
‘contributed to the improvement in carrier earnings.
‘Such faetors, it may be added, will fluctuate sharply as:
‘the overshadowing- war requirements turn peaceful
pursuits into those of martial necessity.. A diversion of
thalf -the. productive capacity of. the nation .into the
channels. of war is said by the Administratiqn to- be
indicated, and any such vast transformation will affect
many of the ordinary indices of business. g

We turn now to the general business considerations
which underline the course of railroad earnings for last
November. “In order to indicate in a simplified form the
‘measure ‘of trade|activity in relation to its bearing on
the revenues of the railroads during the month under
review, we have brought together in the subjoi_ned table
the figure indicative of activity in the more important
industries, together with those pertaining to grain, cot-
ton and livestock receipts and revenue freight car load-
ings for the month of December, 1941, as compared with
the corresponding month in 1940, 1939, 1932 and 1929.
The various production and construction- figures, with
‘the exception ' of automobile production and building
construction: contracts awarded, were all higher than
in ‘the corresponding months of 1940.- As noted in these
columns last month the automobile companies . were
obliged to curtail their operations in consideration of
the important need of cutting down the civilian use of
materials required for the defense program. There
was a marked increase in the movement of grains last
month and cotton also moved in greater volume; livg-
‘stock receipts in the aggregate were also“larger than in
‘the. same month of 1940.- =% )

December: 1941 1940 1939

Automobile units) : 4
Production ~ (pas=

senger - cars,

trucks, ete.) a.-

Building (000):
Constr. , contracts

awarded “b.
‘Bifuox:lh:g;;1:?53:_46,667,000 41,400,000 38,066,000 31,522,000. 47,046,000
‘Pa. anthracite d..” 4,118,000 4,834,000 3,914,000 5,141,000 7,377,000

. Freight Trafflc:u v )
'C.ﬂfcai%?dm_gs' ? /‘1,3,720.‘197 23,332,086 23,154,486 22,486,832 24,137,016
‘Cotton receipts, - . ' ; %
Southern Pports,
(bales) ‘f- B
.Livestock 'rets.: g
Chicaga . (cars)..,
Kan, City (cars)
Omaha . (Cars)-~..

1932 1929

282,205 - 483,567 452,142 107,353 - 120,007

$431,626  $456,180 - $354,008  $81,210 ° 3316,368

' 517,934. 305,420 966,181 1,039,511 1,107,014

7,843 7799 12,261 - - 20,024
3164 2004 3493 < - -8.485
3,185 2,089 ° - 2,626~ 5,954

7931 .
2,498
2,340

igitized for FRASER
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<. Shipments m:lic.i

Degember . . ;
- Western ‘flour. < &
grain ‘rets. h -
»..:Flour {000 bbls-).
*"Wheat; (000 bu:
Corn (000 bu.)
Oats {000 bu.
.. Barley. (000 bu;:
““Rye (000" bu.
Iron & Steel
< (net tons) -t o ey e e
" k-5,012,276 . 4,547,602 4,220,536
7,163,999 '6,495,357" 5,822,014

1939 - -.11932 1929
v e

L x1,674 . x1,428 - x1,556
x12,212 ' - x20,555
7X9,438 | x28,542
- x3,222 _ "“x6,588.
) x3,093

x2,693
- x575 x4,946

'x19,090- .. “x19:860
TiXT,254° U x5,007. - - x5,269
:X12,022 “~ " XT,952° 5 X7, 268
7x2,643 50 X730 X2,092

'

611,610 3,177,345
964,358 3,251,373

. Pig iron produc,
Steel Ingot prod;
“Lumber :(000 feet): . ... <" 7L, v : .
“*Production “m__.::"12981,70421,005,784,+ x780,858 - x344,956 x1,127,561
2982,618 21,200,481 7:x762,650 " x365,764 - x968,657
“Orders rec'd m.-....z1,248,704: 21,098,749 - ~x765,184 'x406,680 x992,375
... Note-~Figures-in above table issued by: ;
'8 United ‘States: Bureati  of ‘the ‘Census:’ b F."W, Dodge Corp. (figures
/ for 37 States. east ‘of ‘Rocky -Mountaiiis): ‘¢ National Bituminous Coal
.Commission.- d-United States Bureau-of Mines. . e Association of Amer-
; ican.-Reilrogds. " f Compiled - from - private telegraphic reports.

“Exchange: - k‘Iron-Age.""- -k American: Iron and Steel Institute. m Na-
“: tional Lumber. Manufacturers  Association - (number of reporting - mills
Yaries' in the- different years) x Four ‘weeks. 'z Five weeks. '’ ;
:In all that has:been said above we have been dealing
‘with' the railroads-of the country ‘as a whole. Turning
our attention now to the separate roads and systems, we
find the exhibits in consonance with the general totals.
-Gross ‘receipts of ‘most ‘of :the roads in our compilation
‘showed ‘gains over a year ago of $100,000 or more but
. only 46 of the roads were able to show such gains in the
net results and 23 reported decreases in net from a year
previous. In November, 31 roads registered increases in
:net and 19, decreases. . The Pennsylvania, which heads
- the list of roads with gross increases, is third in the list
of net increases, showing a gain in net of $1,768,647.
The Southern Pacific, with the second largest gain in’
‘ gross,-reports a decrease in net ‘earnings of $732,256.
The New York Central with the third largest gain in
gross has been. obliged to report the largest loss in net
earnings. - In the following. table ‘we show all changes
for the separate roads and systems for amounts in excess
of $100,000, whether increases or decreases, and in both
gross and net:
PRINCIPAL CHANGES:IN GROSS EARNINGS FOR THE MONTH OF
; DECEMBER
Increase

Increase

$512,202
503,985
500,274
461,781
460,430
397,106
371,829
375,925
371,516
336,262
333,231
332,116
321,971
316,843
292,870
274,284

261,212
253,728
240,438
238,051
233,858
227,794
201,402
182,422
169,200
157,912
157,457
150,592
150,407
139,871
105,918
< 105,512
101,842
100,599

«Total (79 roads)._..-$97,069,040
Decrease
$123,578

Pennsylvania
So. Pac. (2 rds,)._:
New York Central.
Union Pacific
Atch. Topeka & 8. Fe.
Baltimore & Ohio..
Southern :
Great Northern

- Illinois Central

+ Missouri- Pacific: _

. Chesapeake & Ohio.
,Chi. Mil. 8t. P. & Pac.
Northern Pacific Z____
Louisville & Nashv:

o Y. NPH. & H..
Chi. R. I. & Pac..
Seaboard Air, Line
Chi. Burl. & Quincy..
Erie
Atlantic Coast Line__-_
St. L.-S. Fran. (2 rds:)
Chicago & North West.
Wabash
Norfolk ‘& ‘Western
N. ¥, Chi, & 8t. L._:.
Del. Lack & Western._
‘Texas & Pacifici____._

Rich. Fred. & Potomac
x Dul’h Mis., & Iron Rge.
- *6,461,813
6,083,557
5,613,153
3,652,846

Alt
Gulf Mobile & Ohio
~Virginian
£ Elgin Joliet & Eastern
W . Wheeling & Lake Erie.
= Spok. Port. & Seattle.
che +’Alabama Gt. Southern.
2 © " Cin.'N. O. & Tex. Pac.
Central of New ' Jersey
Nash. Chat. & St. L.
Int. Great Northern_..
Colo. & 8o. (2 rds.)..
.Georgia
~Chicago-St. Paul Minn
2 & ‘Omaha s
Clinchfield =
Chi. -& East. Illinois._
- Bessemer & Lake Erie_
-~ Pere “Marquette
N. Orl. & Northeastern
Louisiana & Arkansas..
Monongahela
Western Maryland
Minn. & St. Louis..
Maine .Central _
-Norfolk Southern
Chi. -Ind. & Louisville_
| Florida & Bast Coast._
Long- Island
~Can.. Pac. ‘Lines in Me.
-Pitts. & W. Va
Can.-Nat’l Lines in N.E.

1,118,083
1,083,910
1,083,049
1,063,063
1,030,122
. 916,677 ...
-.883,127.. ..
- 880,005
877,701
- 849,826 .
- 749,837
- 879,074.

N. O, Texas & Mexico
- (3 roads): «cinoaa
Central of Georgia_....
Yazoo & Miss. Val..__ . 662,672 -
Delaware & Hudson_._ . 657,102
Western' Pacific __.__. . 649,863
‘Minn. St. P.'S. Ste. M. . 589,041 .. Georgia So. & Fla
Kans. City Southern... . 524,847 ; ———
Pitts. & Lake Erie_:__ . 521,183 Total (1 road) $123,578

*These figures cover the operations of the New York Central and the
Jeased lines—Cleyeland Cincinnati Chicago’ & St. Louis, Michigan Cen-
-tral, Cincinnati.Northern and Evansville Indianapolis & Terre Haute.
Inclggi&gs Pittsburgh & Lake Erie, the. result is an  increase of
$6,982,996, - oy

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF
. , ' " DECEMBER ' f

Increase-
$1,898,839
1,898,638
1,768,647
1,639,488
1,046,470
- 978,304
. 876,056
. 651,505

. 580,736
506,889
470,566

. 462,395. .

. 454,196 .

. 420,853

. 376,994

. 367,520

. 349,488

. 335,616

. 330,632

- . 318,036.-
281,026

.-276,010

. 258,957

.249,922.

. 242348 -

. 205,632
204,787

. 198,208

Increase
$140,699
138,709
138,526

124,603
120,637
119,084
117,597
108,866
102,096

Total (46 roads).___.$19,763,195
Decrease
*$2,650,859
732,256
652,378
482,467
482,214
461,039
394,955
359,036
288,376
287,638
266,774
243,668
231,274
228,686
217,505

Union Paciﬁc i
Atch, Topeka & 8. Fe_
Pennsylvania -

Clinchfield
Al

.. Pitts. & W. Va

Chicago St. Paul Minn.
& Omaha -

Cheswpeake & Ohio..

MissoWi Pacific _

Louisville & Nashv

N. O. Texas & Mexic

(3 roads)

N. Y. Chi. & St. L
Virginian -
‘St." L. Southwestern..__
Texas & Pacific
‘Wabash y
Chi, R. I.- & Pac._.
Yazoo & Miss. Val.___.
Missouri-Kans.-Texas -
Denv. & Rio Gr. West.
Central of Georgia.
-Southern- __.__

Rich. Fred. &

Illinois 'Central
Louisiana ‘& Arkansas.
Northern Pacific ...
Del. Lack: & Western_
Kans. City Southern_i_
Seaboard Air Line

Chi. Mil. St. P, & Pac,

Alabams Gt. Southetn. = . 182,861
Baltimore & Ohio_..___.. . 174,480 .
Atlantic. Coast Line___ : 166,455

| Wheeling & Lake Erie.. 161;143
Cin. N. O: & Tex. Pac. . 159,897 106,120
Colorado & Southern . - <. —

(2 roads): ieu--iens . 158,694 Total (23 roads).... $8,894,961
*These figures cover the operations of the New York Central and the
leased lines—Cleveland Cincinnati Chicago’ & St. Louis, Michigan Cen-

Pitts. & Lake Erie
Monongahela

Denver & Salt Lake...
Int. Great Northern...

New. York Central

So.. Pacific (2 rds.)...
Chi. Burl. & Quincy....
g;elssemer & Lake Erfe_

Grand. Trunk Western_
Minn. St. P. 8. Ste. M.
Central of New Jersey-
Reading

Western Pacific

Elgin Joliet & Eastern..
Gulf Mobile & Ohio___
Pere Marquette
Western Maryland —._..
Ga. Southern & Fla...
N.XY N.H & Hoe_ ..
Maine Central !
New. York Connecting.-

192,318
150,696
146,381
116,533

Including Pittsburgh & Lake Erie, the result is a decrease of $2,531,775,

.. ‘When the roads ate -arranged in groups, or geograph-
-ical divisions, according-to_their location, the nature of

g Re- ",
" ported by major stockyard-companies in each city, h New York Produce

. line thence following “the eastern. boundary
- gouthern  boundary of 'Virginia' to the Atlantic.

. Chicago

B ¢ U C—

~Indianapolis

203,788 :

- Wichita

i - Bloux City
.tral, Cincinnati Northern and Evansville- Indianapolis & Terre Haute, . -

- Total all -..__{1941

the results recorded for the month under review are
‘more clearly manifested. ' ‘The*Western' District showed
‘a gross gain.of 30.87% and the Southern District, one of
26.27%; in 'the .Eastern: District the improvement was -
somewhat less market, amounting there to 21.47%. - Of

“the three Districts, only the Southern and Western were

able to translate a substantial portion of the: gross in-

-crease down to net; the Southern District had a net
.increase of 20.77% and the Western, 18.88%. The East-

ern District, however, suffered a'reduction in net of

3.67%.

Our summary. by groups is.as »bélow. As previously

.explained, 'we group the roads to:conform with the
~ classification of the Interstate Commerce Commission.

The boundaries' of the different groups and regions are
indicated in the footnote to the table. -
g ' ' SBUMMARY BY GROUPS
v ross Earnings——
Month of December 1941 1940 ' Inec. (+) or Dec. (—)
Eastern District-— 3 SRt J [ B %o,
New Eng. region (10 rds.) 18,999,181 15,763,018+ 3,236,163 +20.53
Gt. Lakes region (23 rds.) 86,500,410, 72,947,076  +13,553,334 +18.58
Cent, East. reg. (18 rds.)-100,003,835 - 80,464,952 '+ 19,538,883 +24.41

169,175,046

District & Reglon

Total (51 roads)

Southern District—
Southern reg. (26 roads). 66,118,501
Pocahontas reg. (4 roads) 25,916,473

Total (30 roads)

Western District—
Northwest'n reg. (15 rds.) 49,843,704
Cent. West'n reg. (16 rds.) 93,952,844
Southwest'n reg. (20 rds.) 38,238,606

205,503,426 + 36,328,380 +21.47

51,318,603
21,567,444

72,886,047

+ 14,799,898
+ 4,349,029

+19,148,927

+28.84
+20.16

+26.27

92,034,974

39,546,207
71,826,013
21,723,307

139,095,527

+10,297,497. +26.04
+22,126,831  +30.81
+10,515,299 +37.93

+42,939,627
+98,416,934

Earning
Inc. (+) or Dec; (=)
L)

Total (51 roads) 182,035,154

Total all dist. (132 rds.) 479,573,554

District & Region
Month of December

+30.87
+25.82

381,156,620

Net
~—Mileage— 1941 1940
Eastern District— 1941 1940 $ § - Yo
New England region.. 6,646 ' 6,700 5,094,681 ' 5,372,228 — = 271,547 — 5.17
Great Lakes region... 26,121 26,114 18,687,204 21,126,579 — 2,439,375 ~11.55
Central East. region.. 24,358 24,500 24,617,537 23,743,094 + - 874,443 '+ 3.68

57,125 57,314 48,399,422 50,241,901 — 1,842,479 — 3.67
Southern District—
Southern region

Pocahontas region ...

38,166
6,003

20,024,867

) 17,209,221
11,973,601

9,197,325

+ 2,725,640 +15,76
+ 2,776,366 +30.19

44,259 31,998,558 26,496,552 + 5,502,006 +20.77
Western District—

Northwestern - region.. 45,619

Central West, region.. 56,199

Southwestern - region, . 29,056

+ 1,325,118 +14.23
+ 2,606,313 +11.91
+ 3,474,104 +43.19

45,620
56,208
29,101

10,640,485
24,480,798
11,519,832

9,314,767
21,874,465
8,046,128

Vs i vy iese 130,874 130,919 46,641,095 39,234,360 + 7,406,735 +18.88

Total all districts,.231,911 232,462 127,039,075 115,072,813 411,066,262 + 9.54

Note—Our grouping of the roads conforms to the classification of
the Interstate Commerce Commission, and the following indicetes the
confines of the different groups and regions:

EASTERN DISTRICT 4

New England Region—~Oomprises the New England States,

Great  Lakes  Region—Comprises the. section on the Canadian
boundary between New England and the westerly shore of Lake Michi-
gan to Chicago, and north of a line from Chicago via Pittsburgh’ to
New York.

Central Eastern Region—Comprises the section south of the Great
Lakes Region east of a line from Chicago through Peoria to St. Louis
and the Mississippi River to the mouth of the Ohlo River, and north
of the Ohlo River to Parkersburg, W. Va., and a line thence to the
southwestern corner of Maryland amnd by the Potomac River to its

mouth. i
L SOUTHERN DISTRICT ;

Southern Reglon—Comprises the section east of the Mississippl Rive
and south of the Ohio River to a point near Kenova, W. Va, and &
of Kentucky and the

Pocahontas Region—Comprises the seéction north of the southern
boundary of Virginia, east of Kentucky and the Ohio River north to
Parkersburg, W. Va,, ‘and south’'of ‘a line’from- Parkersburg- to the

* southwestern eorner of Maryland and thence by<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>