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QUOTATIONS ‘

New York Stock Exchange

New York Curb Exchange

Out-of-Town Listed Markets
Unlisted Securities

Miscellaneous
(See Index Below)

ALABAMA

Sheffield, Ala.

Bond Sale—The $975,000 ' se-
cured refunding bonds offered for
sale on Feb, 28—v. 155, p. 873—
were purchased by a syndicate
composed of R. S. Dickson & Co.,
Inc., of Charlotte; Watkins, Mor-
row & Co., Marx & Co., both of
Birmingham;  Stifel, Nicolaus &
Co., Inc., of St. Louis; Otis & Co.,
Inc.; of Cleveland; the Cumber-
land " Securities Corp.,” of Nash-
ville;. T. U. Crumpton & Co., of
Birmingham; the Tennessee Se-
curities Co., of Jackson; Brodnax
& Co., of Birmingham; the Mu-
nicipal Bond & Investment Co.,
of - Memphis; - Odess, Martin &
Herzberg, Inc., of Birmingham,
and Thomas & Co., of Pittsburgh,
as 4s, at a price of 105.00, a basis

| - of about 3.65%. Dated March 1,

1942, Due on March 1 in 1945 to
1972,

Bonds Offered for Investment—
The successful bidders reoffered

] _ the above bonds for general pub-

lic subscription.’ The issue is com-
posed of $183,000 school bonds,
due March 1, 1947 to 1971 incl.,
priced to yield 2.25% to 3.40%;
$165,000 (100% assessment) bonds
due March 1, 1966 to 1971 incl.,
priced to yield from 3.40% to
3.45%; and $627,000 bonds, due
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7| Charles G. Johnson to pay Cali-

9 The last official estimate, as of

March 1, 1945 to-1966 incl.; priced
to yield from 2.00% to 3.60%,
while  the 1972 maturity is of-
fered at a price of 106.50.. The
bonds are interest exempt from
all present Federal income taxes
and, in the opinion of counsel, are
valid and legally binding obliga-
tions of the City of Sheffield.

"~ ALASKA

Ketchikan, Alaska
Bonds Voted—An issue of $75,-
000 school building construction
bonds has been ‘approved by the
electorate.

CALIFORNIA

California (State of )

Warrant Redemption—An As-
sociated Press dispatch from Sac-
ramento on Feb. 24 reported as
follows: = State - fiscal officers
cleared their big bookkeeping
records today to handle the larg-
est single withdrawal “of - State
funds .in California history.

Tomorrow the State will re-
deem $57,407,273 worth of regis-
tered warrants and wipe out all
interest-bearing - general fund ob-
ligations . for the first time in
eight years, except for a few days
in 1937, :

Controller: Harry B. Riley an-
nounced he will carry out the
huge redemption. on. schedule
with the signature of an order
authorizing State Treasurer

o

fornia’s creditors in full,

The preparations * to return
State business to a cash basis only
emphasized that a little more
than a year ago California was
deep in debt with a deficit of
$77,000,000.

Since then, however, increas-
ing revenues due in large part to
defense activities and a sizable
drop in expenditures by the
State have  slashed the red .ink
figure: to a few 'million  dollars.

Jan. 31, placed the deficit “at
$8,390,845, ‘

The warrant redemption is be-
ing made possible by permission
from: Governor Olson for tempo-
rary use of $10,000,000 of un-
needed money available in special
funds, and strictly speaking, the
State will not go on a cash basis
until the loans are.repaid. The

Denver (City and County), Colo.

money is‘expected to be returned
July 1.

.-By . calling in the warrants at
present’ outstanding and. refrain-
ing from considerable amount in
intérest, Riley’s. compilations
show that “interest on' registered
warrants has totaled $9,286,070 in
the past eight years:;

COLORADO

Canon City, Colo.

Bonds : Authorized — The City
Council approved recently an or-
dinance calling" for: the ' issuance
of $30,000 city hall refunding
bonds.

Tax Collections At Peak—Three
factors contributed  importantly
to the record-breaking tax collec-
tions by the City and County of
Denver, Colo., in 1941, according
to the Municipal Finance Officers
Association. A total of $14,261,170
was collected, 99.18% of the $14,-
378,752 in real and personal prop-
erty taxes levied.

The “very vigorous effort” on
the part of the treasurer’s office
to collect as complete an amount
as possible, was cited as one fac-
tor. Another reason was a change
made by the 1941 legislature in
the law governing personal prop-

Price 60 Cents a Copy

Our wide distribution facilities enable
us to quote firm markets on blocks of
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Banks, Insurance Companies and
“other institutions

STRAUSS BROS.

Members New York Security Dealers Ass'n

32 Broadway, N. Y.
Bell Teletype NY 1-832 & 834

DIgby 4-8640

erty taxes, which ordered publi-
cation of delinquent “ personal
property taxpayers’ names in
newspapers. . Also contributing,
the association said, was the ad-
vertising program carried on by
the State and county,

CONNECTICUT

‘. New  Britain, Conn.

Other Bids—The $100,000 2% %
sewer bonds awarded Feb. 26 to
R. D. White & Co., New York, at
105.60, a’basis of about 1.85%, as
reported ‘in v, 155, p. 874, were
also bid for as follows:

Bidder—
Putnam & Co.
Halsey, Stuart & Co., Inc..
Hemphill, Noyes & Co. and Spencer

Rate Bid

rask &
C. F. Childs & Co. and Bond, Judge
& Co.

Harriman Ripley & Co., Inc,.
First National Bank of Boston

Stamford (City of), Conn:

Note Offering—John F. Con-
nolly, Commissioner of Finance,
will receive sealed bids until noon
on March 10 for the purchase at
discount -of $600,000 notes, con-
sisting of $450,000 issued in antici-
pation of taxes due Sept. 1, 1942,
and $150,000 in renewal of notes
issued in anticipation of taxes of
the year 1941. The notes will be
dated March 12, 1942 and mature
$150,000 on June 19 and $450,000
on Nov. 16, 1942.  They will be
authenticated as to genuineness
and validity by the First National
Bank of Boston, under advice of
Storey, Thorndike, . Palmer = &
Dodge of Boston. Delivery on or
about March 12 at the aforemen-
tioned Bank, against payment in
Boston funds.

Stratford (P. O. Stratford), Conn.

Bond Sale—The $96,000 coupon
school bonds offered March 2—

DIVIDEND NOTICES

NEW YORK TRANSIT COMPANY
26 Broadway, New York .
February 25, 1942,
"~ A dividend of Thirty (30) Cents per share
has been declared on the Capital Stock ($5.00
par value) of this Company, payable April 15,
1942 to stockholders of record at the c.ose of
business March 20, 1942,

J. R. FAST, Secretary,

AMERICAN MANUFACTURING COMPANY
Nchie 'and West. Streets
Brecklyn, New York
The Board .of Directors of the American
Manufacturing Company has declared the regu-
lar quarteriy dividend of $1,25 per share on
the Preferred Stcck and 2 dividend .of 50¢

per share on the Ccmmon Stock of the Com-
pany. Bcth payable April 1, 1942 to -stock-
helders of record March 9, 1942, The slcck
recovd beoks will be clesed for the purpose
of transfer of stock from March 10 to April 9,
1942,

ROBERT B. BROWN, Treasurer.

IRVING TRUST COMPANY
: March 5, 1942
The Board of Directors has this ‘day declared
a quarterly dividend of fifteen cents per share
on the capital stock of this Company, par $10.,
payable April 1, 1942, to stockholders of record
at the close of business March 11, 1942,
= STEPHEN G. KENT
Secretary

v. 155, p. -7186—were awafded to
Day, Stoddard & Williams of New
Haven, as 134s, at a price of

" March‘5, 1942,

Houston is the county seat.

HEMPHILL, NOYES & CO.
. MAHAN, DITTMAR & COMPANY

"SAN ANTONIO

Dated March 10, 1942. Principal and semi
New York City or Houston, Texas.

Interest exempt, in the opinion of counsel, from all present

Federal Income Taxation

$2,000,000

Harris County, Texas

2.20% Bonds

Due March 10, 1943 to 1962, inclusive

These Bonds, to be issued for road and bridge purposes, in the opinion of counsel
will constitute valid and legally binding obligations of Harris County, of which '

They are payable from ad valorem taxes levied

against all the taxable property therein, within the limits prescribed by law.

Prices to yield 0.609% to 2.20%

These bonds are .offered when, as and if issued and received by us and subject to approval of legality
by Messrs. Dillon, Vandewater & Moore, whose opinion will be furnished upon delivery.

- HALSEY, STUART &CO. INC. UNION SECURITIES CORPORATION ' KIDDER, PEABODY & CO.
EQUITABLE SECURITIES CORPORATION
THE FORT WORTH NATIONAL BANK "

FORT WORTH

-annual interest, March 10 and September 10, payable in
Coupon ‘bonds in the denomination of $1,000.
contained herein has been carefully compiled from sources considered reliable,
as to completeness or accuracy, we believe it to be correct

The information
and while not guaranteed
as of this date. -
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100.94, a basis of about 1.60%.
.Dated Feb. 1, 1942, and due $8,~
000 on Feb. 1 from 1943 to 1954
incl.  Other bids:
Bidder—
First of Michigan Corp
Caarjes’ W. Scranten & Co..,y
Paeps, Fenn & Co X
Stratford Trust Co..
Haisey, Stuart '& Co.
Fuinam & Co
C. F. Childs & Co.
Waterbury, Conn.
Bond Sale—The $300,000. cou-
i pon or registered water supply
* bonds offered Feb, 26—v. 155, p.
© 689—were - awarded  to Halsey,
' Stuart & Co.; Inc., New York, as
1'1.90s, at par, plus a premium of
$1,164, equal: to 100.388, a basis
of ~about. 1.87%. Dated Feb. 1,
11942, and due Feb. 1, as follows:
'.$260,000 in. 1956, and  $40,000 "in
1957, ‘The bankers reoffered the
bonds .at a price to yield 1.80%:
“ Other bids for the issue were as
follows: .

Int, Rate Rate Bid
347 100.45
100.412

Bidder— Int. Rate Rate Bid
i 'First Boston Corp. and First..
National- Bank. cf Boston;
jointly 2.10%
Harris Trust.& Savings Bank: 2.10%
Hemphill, Noyes & Co., Cof-
f fin . & Buwr, and . Spencer

100.279
100.269

$ 2.10% 100.109

. 'Harriman Ripley & Co., Inc.. 2%4% 100.229
Estabrook & Co., Putnam &

Co, and F. S. Moseley & 3

Co. 2.40% 100.389

FLORIDA

Florida (State  of)
" Bond and Note Tenders Re-
. ceived—In connection with : the

call for tenders of sealed offeringsi.

" of matured or unmatured original
or refunding road and bridge or
highway bonds, ' time  warrants,

. certificates of indebtedness and
(or) negotiable notes ‘of various
counties and special  road and
bridge districts, noted here on

. Feb. 10—v. 155, p. 645—it is re-
ported by J. Edwin Larson, State

. Treasurer, that nine parties of-
fered bonds. ]

High Springs, Fla.

Additional = Information — The
City Clerk now reports that the
: 840,000 4% semi-ann. water works
" revenue certificates sold to Kuhn,
Morgan & Co. of Tampa, as noted
. here last September, were pur-
chased .at.a price of 101.25;, and
_mature on Sept. 1, as follows: $1,-
000 in 1943 to 1945, $2,000 in 1946
* to 1957, $3,000, 1958 to 1960, and
$2,000 in 1961 and 1962; giving a

- basis of about 3.87%. ¢

. Levy County (P. 0. Bronson), Fla.
Proposed Debt Refunding—The
Board of Public. Instruction is
said to have accepted'a proposal
. submitted by R. E. Crummer &
Co.,; Inc., of Orlando, to refund
the outstanding indebtedness of
the Board into 4% bonds, dated
Jan. 1, 1942,

Macclenny, Fla.

Bond Sale Details—In connec-
. tion with the sale of the $45,000
(not $50,000), 5% semi-ann. water
system bonds to Mr. C. E. McLeod
of Jacksonville, as noted here—
v. 155, p. 353-—the Town Clerk
. now states that the bonds. were
sold at a price of 97.50, and ma-
ture on May 16, as follows:" $2,000
in 1946 to 1948, $2,500, 1949 to
1952, $3,000, 1953 to 1957, and $3,-
500 in 1958 to 1961, giving a basis

of about 5.26%.

Miami, Fla. :

Bonds Validated—Circuit Judge
Ross Williams validated recently
$1,157,000 in revenue bonds to be
issued by the city for construc-
tion of a city-county charity hos-
pital, for which the Federal Gov-
ernment is contributing $300,000.
Outstanding city hospital revenue

bonds will be retired with $207,~|~ -~
::000 of the new bond issue. The|-

remaining $950,000 will be used
for construction of the charit
' hospital. g
Judge Williams’ validation de-
cree confirmed a Jan. 1 agree-
ment between the city and the
county whereby the city under-
took to build the new hospital,

lease it to the county for $70,000|

" a year and pay the county $72,000
a year for hospitalizing city
charity patients.

To bear a maximum interest
rate of 5% the hospital revenue
bonds will, be callable, maturing
in various amounts annually for
25 years. : :

GEORGIA
New South Side Consolidated
School District (P, O.
. Quitman), Ga.
Bonds  Sold—The Secretary of
tte : Board = of School  Trustees

| states that 10,000 building ‘bond

were sold recently. :

ILLINOIS
Alexandcr County (P. O, Cairo),
ol 1] g

Bond Issuance. Delay Continued
~~Paul 'S, Clutts, County Clerk,
*ecently- reported that a hearing
1as_not as yet taken' place.on a
Jarmanent’ injunction to restrain
‘he county from proceeding ‘with
:he sale of $2,525,000 bridge pur-
shase revenue bonds. Temporary
‘njunction - issued several months
1go is still in effect.—V. 155, p. 93.

Relvidere, Ill.
“Bonds Seld—An issue of $45,-
700 water revenue bonds was sold
;0 Daniel F. Rice & Co. of Chi-
*ago, as 4s, at a price of 108.11.

Byron, Il :
Proposed Financing-—It is re-
ported that the City Council re-
sently considered a proposal to
issue ‘general obligation bonds to
‘ake-up present revenue obliga-
‘ions. ‘issued by ‘the : Sewer and

Water Department. }

‘Cobden, Il
Bond Issue Details—The $52,000
water revenue refunding ‘bonds
reported sold. earlier: in ‘the year

v, ‘155, p. 93—were purchased |}

5y Benjamin Lewis & Co. of Chi-
-ago, as 4s, at par. Dated Dec. 1,
{941.- Denom. $1,000. Due Dec.
1, as follows:.$1,000, 1944 to 1948
‘nel.; $2,000, 1949 to 1970 incl. and
*3000.in 1971, Prin. and. int.
(J-D) payable at the American
National ‘Bank & Trust Co., Chi-
~ago. Registerable as to principal.
These .bonds, in: the’ opinion of
sounsel, - constitute valid . and
legally binding obligations of the
village, payable solely. from rev-
znues derived from the operation
of the municipally owned water
works system and were issued to
refund the outstanding obligations
of said system. Legality approved
by Chapman & Cutler of Chicago.

Decatur Park: District, Il

Bond Sale Details—The $25,000
1%9% property purchase bonds
recently awarded to John Nuveen
& Co., Chicago, at®a price of
100.83—v, 155, p. 874—are dated
Feb. 10, 1942, in $1,000 denoms,
and mature Dec. 1, as follows: $3,-
000 from 1945 to 1947 incl., and
$4.000 from 1948 to 1951 incl.
Prin. and int. (J-D) payable at
the ‘Millikin National Bank, De-
catur.

Douglas C(\iuni‘y ”('P; 0. Tuscoia),
. :

Proposed Bond Issue—It is re-
ported that the county intends to
issue $20,000 hospital construction
bonds., . . s

s Flora, Ill.

Bond Sale Details—The $85,000
electric light plant and refunding
revenue @ bonds . purchased = by
Lewis, Pickett & Co., of Chicago,
as reported in v. 154, p.. 996,
were sold as 3s, at par, and ma-
ture Sept. 1 as follows: $10,000
from 1948 to 1950 incl. and $11,000
from 1951 to 1955 incl. Bonds
maturing from 1953 to 1955 incl,,
optional Sept. 1, 1946.

- Lombard, Ill.

Bond Sale Details—The $185,~
000 2% % judgment funding bonds
purchased by the Harris Trust &
Savings Bank, Chicago. as re-
ported in v. 154, p. 946, were
sold at a price of 101.559, a basis
of about 2.08%. =~

‘ Milan, IlL.
Bond Sale Details—The:$45,00
sewer and water main extension
revenue bonds purchased by Ben-
jamin Lewis & Co. of Chicago—
v. 155, p. 874—were sold to the
bankers as 3s, at a price of 99.27,
subject to receipt by the village
of a PWA grant of $45.000 to pay
balance of the cost of the subject.

Mount Vernon, lll:

Bond ' Issue Details—The $20,- |
| 000 4% municipal ‘airport. rev=

enue bonds purchased by local in-~
vestors, at. par, as reported in
v. 155, p. 250, are dated April 1,
1942, in- $100 - denoms. ‘and . ma-
ture April 1, 1962. !

; Rock Island, Ill. )
Bond Sale Details—The $32,400
judgment funding bonds sold to
the White-Phillips Co., of Daven-
port, as 23ss, at par—v. 155, "p.
874—are dated Jan. 1, 1942, and
mature Dec. 1, as follows: $2,400
in 1943, and.$3,000 from 1944 to
1953 :incl. One" bond. for $400,
others $1,000 each. Prin. and int.
(J-D) payable at the City Treas-
urer’s office, ;

: Savanna,’ Ill. ;
Bond Issue Details—The $50,-
000 hospital building - bonds : re-
ported sold in v. 155, ‘p. 874,
bear 3% interest, are dated. Jan.
1, 1942 and mature Jan.'1 as fol-

lows: " $2,000 in 1944 “and ~$3,000 |,

from 1945 ‘to 1960 incl. - Legality

approved by Chapman & Cu,tler i

of Chicago. " ?
INDIANA

Griffith, Ind. ;
Other Bids—The $17,000 sewer

fensperger; Hughes & Co.; Indian-
apolis, as’2s, at 100.069, -a basis
of about 1.99%—v. 155, p.. 874—
were ‘also bid .for as follows:

Bidder— : Int. Rate Premium
Calumet National Bank 214 % $102.33
Paine, Wekber: & Co 0 2800 511
Mercantile Bank, Hammond. .- 215% -
D0 teio i imints 2;1}_/’},

/4

John Nuveen &

Mitchell, Ind. -

Bond Sale—The $4,100 3% fire

apparatus bonds offered Feb. 27—~
v. 155, p. 690—were ‘awarded to
the- Fletcher ‘Trust Co., Indian-
apolis, at a price of 104.07, a basis
of ‘about 2.14%. Dated Feb. 25,
1942, and due. as follows: $500
July 1, 1945; $500 Jan. 1 and

July 1 from 1946 to 1948 incl;|.

$500 Jan. 1 and $100 July: I, 1949.
Second _high . bid of: 102.56 was
made by Raffensperger, Hughes
& Co.:of Indianapolis. .

Pine Township, dPorter County;
X Ind. : i
Proposed Bond Issue—It is an-
nounced . that the township  has
approved  a petition calling - for
an issue of $42,000 school ‘build-
ing bonds.: The 30-day - period
fixed by law, -for the filing of
remonstrances ‘against - the -issue
began Feb. 16. »

St. Joseph County (P. 0. Sout
Bend), Ind. f
Proposed Bond - Issue — The
county is - completing ‘arrange-
ments  for an issue of $215,000
airport = administration -building
bonds to mature serially. in five
years. ~Original plan called for a
10-year maturity.

Wright Township School Township
(P. 0. R. R. No. 1, Jasonville), Ind.

Bonrd Offering—Herman Wolf
Trustee, will receive  sealed  bids
until 10 a.m. on March 21, for the
purchase of $5,000 not to exceed
415 9% interest building improve-
ment bonds. Dated Feb, 1, 1942.
Denom. $500. Due as follows: $500
July 1, 1943; $500 Jan. 1 and
July 1 from 1944 to 1947 incl., and
$500-Jan. 1, 1948. Bidder to name
a single rate of interest, expressed
in a multiple of % of 1%. Interest
J-J. The bonds are payable from
unlimited ad valorem taxes on ali
of the school township’s taxable

-property and the approving légal

opinion -of Matson, Ross, McCord
& Ice of Indianapolis will:be fur-
nished. the  successful. bidder at
the expense of the township. A
certified ‘check for $250, payable
to' order of the borrower,.is re-
quired. J -

IOWA

Cedar Falls, lowa :

Maturity—The City Clerk states
that the $8,404.57 semi-ann. street
improvement bonds sold to Cedar
Falls Trust & Savings Bank, .as
21s at par, as noted here on Jan.
3, are due on May 1, as follows:
$900 in 1942 to 1949, and $1,-
204.57 in 1950.

Harrison 'County Drainage 'Dis-

" triets (P.: 0. Logan), lowa" -
_Bonds Sold—The County Audi-
tor states that the following bonds
aggregating . $50,000, ' have . been
sold as 4s: $37,000 Soldier ‘Valley
Drainage District; $6,500  Upper
Soldier - Valley Drainage District
No. ‘1, and $6,500 Upper : Soldier
Valley Drainage District ‘No. 2
bonds. :

Ida Grove, lowa
Bends - Sold—The * City ' Clerk
states that $4,500 fire equipment
bonds were sold on. March 2 to
the Ida County State Bank of Ida

'Grove, as 1%s, at a price of

100.13. j
Polk County (P. O. Des Moines),
! ‘ 1 )

: owa

.. Bond ' Offering—Bids  will ‘be
received until March 19, -at 10
am., by J. F. Baillie, County
Treasurer, for the purchase of

'$100,000 funding bonds.

Waterloo, lowa
Bonds * Sold—The City Clerk
states that the $3,877.27 special
assessment bonds offered for sale

‘without ~success on Jan. 12, as

noted here at the time, have been
turned over to the contractor, at

‘par.
bonds awarded Feb. 24 to -Raf~|.
.~ Bond
'system bonds offered for sale on

Whitten, lowa
Sale—The ' $3,000 water

March  2—v. 155, p. ' 875—were
awarded to Jackley & Co. of De:
Moines, according. to. the Town

33| Clerk.: Due on Nov. 1 in 1945 to

1954,

5 KANSAS '

Leoti, Kan, :
Bond = Sale—The - City  Clerk
states that the $1,900 semi-ann.
city hall bonds offered for sale on
March 2—v. 155, p. 875—were
awarded to Estes, Snyder & Co.
of Topeka, as 3s at par. Due on

March 15 in 1943 to 1946.

KENTUCKY

Bourbon County (P. O. Paris), Ky.
" 'Bond - Validity Questioned — A
suit has been filed in the Circuit
Court by the County Attorney to
test the validity of $200,000 hos-
pital construction bonds approved
by the voters last November.

Harlan County (P. O: Harlan), Ky.

Refunding Plan Outlined—The
county’s- refunding . plan calls for
the ‘issuance of $733,000 road and
bridge refunding bonds on a par-
for-par: basis for the outstanding
bonds.  There are currently out-
standing $756,000 bonds ' bearing
4, %, 415 % and 5% interest, ma-
turing from 1942 to 1960. - Sink-
ing fund balances, together with
funds provided for in the current
budget, will be sufficient to pay
the . $23,000 bonds maturing dur-~
ing 1942, Prin. and int. on the
bonds are payable from the lim-
ited tax levy of 20 cents per $1C0
of  assessed property value.  The
$48,000 fund -collected each year
to provide for' the payment of
interest -and principal of the in-
debtedness falls short of  being
sufficient  to meet interest and
principal changes throughout
practically the entire life of the
bonds. . While a booming coal
business is expected for the dura-
tion of the war and a temporary
increase. in property values, any
such . increase © in
however, would not.be in-an
amount sufficient to pay interes
and meet.maturing bonds. yor &

‘The new bonds will be issue
in" series bearing interest at the
respective coupon rates now borne
by the outstanding bonds until
the" respective maturity - dates of

the. outstanding bonds: - On-and

after the maturity dates of the
present bonds, the new bonds will

bear 4% interest. The bonds will
be dated Jan. 1, 1942, due Jan: 1;

1982, and callable at par and . ac-
crued. interest at the option of-the
county ‘in the order of their serial
numbers on any. interest payment
date: subsequent to the maturity
dates. of the original bonds. To
illustrate: a bond now maturing
on  July 1, 1945, will be ex-
changed for a bond non-callable

assessments,.

to- July 1, 1945, but callable on
and after that date on any inter-
est payment date at 100 and ac-
crued interest. The bonds will
be approved by Chapman & Cut-
ler  of  Chicago, and Woodward,
Dawson & Hobson of Louisville,
Ky.  The State ' Local . Finance
Officer of the Commonwealth of
Kentucky will act in the capacity
of exchange agent and the bonds
will be exchanged in such man-
ner that  the present  order of
serial numbers will be maintained.
Accrued - interest on . exchanged
bonds will be paid at the full
coupon rate at the time of ex-.
change in such a manner that
there will be no loss of interest
to "bondholders  and so.: that the
county will not be. paying double
interest.

“ The plan will be declared oper-
ative when the issuance of the
refunding * bonds has  been ap-
proved by the State  Local Fi-
nance Officer under the provi-
sions of the County Debt Act of
1938.and ‘the holders of not less
than 6625% of the -outstanding
road ‘and bridge bonds have con-
sented to. tender them for. ex-
change.

Holders are requested to
promptly consent to the plan and
send their letter of assent to:any
of 'the following: ‘The Bankers
Bond . Co., Louisville,” Ky., . The
Weil, Roth & Irving Co., Cincin~
nati, Ohio, Welsh, Davis & Com-:
pany, Chicago, Il1.; or ‘F. L. Du-~
pree & Co,, Harlan, Ky.

Henderson, Ky.

Bond Refinancing - Approved—
A news dispatch from the above
city on Feb. 23 had the following'
to report:

. “Action to refinance and eventu-
ally to retire an old bond issue
on which the city has paid nearly
$1,250,000 in  interest over a .
period of 72 years was taken to-
day by the Mayor and Commis-~
sioners. i

- Under the plan, bonds totaling
$356,000, now bearing 4% ‘inter-
est, will be released at 3% to J.
J. B. Hilliard & Son, of Louisville.

New bonds will be exchange-"
able for. bonds due to mature
March 1, 1955, but which are op-
tional for redemption on March
1, 1945.

Originally -issued in 1€39 in an-
ticipation of franchise taxes, the
bonds have been refinanced sev-
eral - times, ‘but no. payments on
the 'principal ‘have been made
since 1921.

With the new refinancing at.a
lower interest rate, the city will
be able to retire the bonds at the
rate of a few thousand dollars
each year without increasing the
sinking fund -tax levy, officials
believe.

Louisville Municipal Housing Com-
mission (P. O. Louisville), Ky.
Bond  Sale—A syndicate com-

nnsed of Goldman, Sachs & Co.,

Graham, Parsons & Co., Bacon,
Stevenson &~ Co., Roosevelt "&
Weigold, - Blair & = Co, . Inc,
B. J. Van Ingen & Co, Inc,
Paine, Webber & Co., A. C. Allen
& Co., E. H. Rollins & Sons, Cof-
fin & Burr, Tucker, Anthony &
Co., Otis & Co., Inc., R. D, White
& Co., R. S. Dickson & Co,, New-
burger, Loeb & Co., all of New
York; Fox, Reusch & Co. of Cin-
cinnati, and Bond, Judge & Co.,
Boston, purchased on Feb. 26,
$3,409,000 ~semi-ann. - refunding,
series A ‘bonds as 2Ys, at 100.54,
a net interest cost of about 2.23%.
Due on April 1 in 1943 to 1972,

. Tt is-expected that the remain-
der of $5,264,000 (the total offer-
ing was $8,673,000), will be taken
from' the  above Commission by
thé.USHA as series B bonds.

Bonds Offered fer Investment—

The “successful’ bidders reoffered
the-above -bonds for-general sub-
scription at prices to yield to ma-
turity. from 0.60% t0.2.25%. The
bonds . are callable at 104 on or
before April 1, 1947; at 103%
thereafter, but on or before April
1,.1952; at 103 thereafter, but on
or before April 1, 1957; at 102
thereafter, but on or before April
1, 1962; at 102 thereafter, but on
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or before April 1, 1967, and at|

101% thereafter.

- Bond Call—Charles ' J.” Walte,
Jr.;  Secretary-Treasurer of ' the
Commission, ' states  that the fol-
lowing bonds are' called for pay-
ment on April 1; at the Fidelity
and Columbia Trust Co., Louis«
ville, fiscal agent of the Commis=~
sion (or at the principal office of
any - successor fiscal *agent = ap-
pointed pursuant to. provisions of
Article XI of the respective reso-
lutions authorizing - said bonds),
or at the Chemical Bank & Trust
Co.,  New York City, or at the
principal office of the City of Lou~
isville - Municipal Housing -Com--
mission, the principal thereof and
accrued interest thereon to  re-
demption date, together with a
redemption premium of 4% of the
par. . value . thereof, said: bonds
bearing interest at varying rates
.which interest is payable on April
1 and October 1, each year on all
bonds: Series A bonds of each
issue mature in varying amounts
on April 1, 1941 to 1958, and
Series B bonds mature in vary-
ing amounts on April 1, 1959 to
1998:
Series A (Beecher Terrace Issue),
$522,000.
Series B (Beecher Terrace Issue),
$3,738,000.
Series A (Clarksdale Issue), $507,~
000.
Series B (Clarksdale Issue), $3,-
906,000. :
All dated Oct. 1, 1940,

Pulaski County (P. O. Somerset),

Ky.
Bond Sale—The $329,500 334 %
semi-ann. road and bridge re-
-~ funding bonds offered for sale on
March 3—v. 155, p. 875-—were
purchased by the Bankers Bond
Co. of Louisville, at 102.00, ac-
cording to the Clerk of the
County Court. No other bid was
received. Due serially from 1943
to 1980,

Shelby County School District
(P. O. Shelbyville), Ky.
Bond Call—George Giles, Sec-
retary of the Board of Education,
states that 5% % bonds numbered
1 to 52, totaling $52,000, are be-
ing called for payment on April 1,
at par and accrued interest, at
the Continental Illinois National
Bank & Trust Co., Chicago. Said
bonds should be presented with
all subsequent unmatured cou-
pons attached. Dated Oct. 1, 1939.
Due April 1, as follows: ' $3,000
in 1943 to 1946, $4,000 in 1947 to
1951, and $5,000 in 1952 to 1955.
Interest ceases on date called,

LOUISIANA

Hammond, La.

« Maturity—The City Clerk states
that the $11,500 semi-ann. park
bonds sold to the Guaranty Bank
& Trust Co. of Hammond, as 3s,
at 100.43—v. 155, p. 786—are due
on Jan. 1 as follows: $1,000 in
1943 to 1949 and $1,500 in 1950
to 1952, giving a basis of about
2.92%.

. Monroe, La.

Certificate Sale—The - $526,000
semi-ann. electric system revenue
certificates of indebtedness of-
fered for sale on Feb. 28—v. 155,
Pp. 490—were awarded to a syn-
dicate composed of Phelps, Fenn
- & Co. of New York, R.S.Dickson
& Co. of Charlotte, and Kingsbury
& Alvis of New Orleans, paying
a premium of $1.00, equal to
100.00019, a net interest cost of
about 2.57%, on the bonds di-
vided: $112,000 as 3Y%s, due on
Feb. 1, $25,000 in 1944; $27,000,
1945; $29,000, 1946, and $31,000 in
1947; the remaining $414,000 as
21%s, due on Feb, 1:. $33,000 in
1948; $35,000, 1949; $37,000, 1950;
$40,000, 1951; $41,000, 1952; $43,-
000, 1953; $45,000, 1954; $47,000,
1955; $49,000, 1956; $8,000, 1957
and 1958, and $7,000 in 1959 to
1962, :

Public Reoffering—The success-
ful bidders. reoffered the' above
certificates for general investment
at. prices to yield from: 1.00% to|
2.65%, according to maturity.

New Orleans, La. -

Ordinance Entered to Reorgan-
ize Finance Operation—The New
Orleans “Times Picayune” of Feb:
15 reported in part as follows:

A third “reorganization” ordi-
nance—one dealing with the de-
partment of public finance—was
introduced at a special meeting of
the . commission - council 'Friday
afternoon. ! s .

-“Today’s ordinance,” said Mayor
Robert S. Maestri, “amends the
general ordinance covering the
operation ‘of the ‘department of
public finance. It represents the
first step in the reorganization of
that department. ' Other similar
amending ; ordinances = affecting
other phases of the finance de~
partment’s general operations will
be introduced later.” ;s

The ordinance provides for the
creation of a miscellaneous reve-
nue department under which will
be consolidated a number of sep-
arate departments now operating
independently, such as the bever-
age department,’ the occupational
license tax department, the amuse-
ment tax department and the sales
tax department. -

“The consolidation of these de-
partments,” the mayor said, “will
make possible a closer working
organization, will eliminate cer-
tain duplication, and will make
for better discipline and standard-
ization of methods. -

“It will result in a greater dg—
gree of convenience to the public
and, perhaps, the most importqnt
of all, will make possible material
savings in the operation of these
departments.”

It is planned to carry out pro-
visions of the ordinance by March
1, the mayor said.

Vidalia, La,
Bond Sale—The Town Clerk

states that $23,000 town bonds
were purchased recently by the

Concordia Bank & Trust Co. of
Vidalia, as 3%s, at par.

MAINE

Auburn, Me.
Bond ' Sale—The $63,000 street
construction and  general equip=
ment bonds offered Feb. 27 were

awarded to the Eastern Trust &|

Banking Co. of Bangor, at. 1%s,
at a price of 100.49, a basis of
about 1.07%. ;

The bonds are dated Feb. 15,
1942, in $1,000 denom. and mature
Feb. 15 as follows: $13,000 from
1943 to 1946 incl. and $11,000 in
1947. Prin, and int. payable at the
Merchants National Bank of Bos-
ton. Legality to be approved by
Ropes, Gray, Best, Coolidge &
Rugg of Boston. In the event that
prior to the delivery of the bonds,
the income received by private
holders from bonds of the same
general type and character shall
be taxable by the terms of any
Federal income tax law, the suc-
cessful bidder may, at his election,
be relieved of his obligation un-
der the contract io purchase the
bonds.

Other bids: were  as follows;

Bidder— Int. Rate Rate Bid
Pierce, White & Drummond. 114% = 100.29
Salomon Bros. & Hutzler.,.. 1%4% 100.10
Halsey, Stuart & Co., Inc... 1%% 100.68
Harriman Ripley & Co., -Inc¢. '114% 100.021
Robert Hawkins & Co. 1% 100.529
Coffin & Burr 100.44
Tyler & Co. +1100.33
E. H. Rollins ‘& Sons, T 1%2% 100.378
First Auburn Tr. Co., Auburn 1347 = 100,154

- MARYLAND

Cumberland, Md. ¢
Bond Election—At the general
election on:March' 17 ‘the voters
will consider. an_ issue of $500,000

water system extension bonds.

MASSACHUSETTS

. "Boston, Mass.

Mayor Cites Need for. Compen-
sating Tax Revenues—Added in-
come and gasoline taxes, or im-
position of a luxury or sales tax,
was. proposed ' by . Mayor Tobin
Feb, 24,"in addressing a. special
legislative commission investiga-
ting means of averting possible
revenue losses because of the war.
<. The . Boston .Mayor presented
his' views after statisticians of the

' Massachusetts Federation of.Tax-

payers Associations told the com-
mission that the State and .its 351
communities stood to lose as much
as $50,000,000 ‘in taxes next year
because of automobile and tire ra-
tioning and' other war measures
that .would - dislocate the ta

structure. ; :

Predicting that automobile reg-
istrations would . drop 20% this
year and 40% next year, because
of automobile and tire rationing,
Mayor  Tobin asserted that in-
creased gasoline. or other taxes
would. have to be imposed to
make up the deficit. .

“‘We must have strong local
governments if democracy is go-
ing to survive,” he declared, “and
it is up to the legislature to help
the .local governments weather
the storm.”

Corporation = Counsel = Robert
Cutler of Boston told the com-
mission that “some communities
were. even able to reduce their
tax rates in the last war; but in
this war the actual burden of de-
fense is-falling on every com-
munity.”

“The cities and towns,” he said,
“will not be left out of this war.
They will be called on:to make
further heavier expenditures.”

Brockton, Mass.

Note Sale—The issue of $500,-
000 revenue anticipation notes of
1942 offered Feb. 27 was awarded
to the Second National Bank of
Boston, at  0.519%  interest-to-
follow basis. Dated March 2, 1942
and due $300,000 on Nov: 25 and
$200,000 Dec. 4, in 1942. Legal
opinion of Storey, Thorndike,
Palmer & Dodge of Boston. Other
bids: Jackson: & Curtis, 0.52%,
plus $7; First: National ;Bank of
Boston, 0.56%; National Shawmut
Bank of Boston, 0.57%; Leavitt &
Co.;: 0.619%, for New York de-
livery. i i . A ;

Everett, Mass. :

. Note Sale—The issue of $250,-
000 revenue anticipation notes of
1942 offered Feb. 26, was awarded
to the National Shawmut Bank
of Boston, at 0.50% 'interest-to-
follow basis. Dated Feb. 26, 1942
and payable Nov. 4; 1942, at the
National Shawmut Bank of Bos-
ton, Legality approved by Storey,
Thorndike, Palmer .& Dodge of
Boston. Other bids: First National
Bank of Boston; 0.53%; Leavitt &
Co., 0.519% for New York deliv-
ery; Second National Bank  of
Boston, 0.539%.

" Groton, Mass. -

Note Sale—The issue of $45,000!to 1952 incl.  Bidder to name one

1948 incl., and $5,000 from
1949 to 1952 incl.

10,000 defense = bonds, Act of
1942, Due $2,000 on March 1
from 1943 to 1947 incl.

“All' of - the bonds are ' dated
March 1, 1942,  Denom. - $1,000.
Prin. and int. (M-N) payable at
the Merchants National Bank of
Boston. - Legality approved by
Storey, Thorndike,  Palmer &
Dodge .of Boston.

/ Medford, Mass. :
Bond Sale—The issue of $40,000
coupon water mains bonds offered
March 2, was awarded to Tyler &
Co. of Boston, as' 114s, ‘at a price
of 100.133, a basis of about 1.47%.
The bonds. are dated March 1,
1942." Denom.' $1,000. Due $5,000
on March 1 from 1943 to 1950 incl.
Prin. and .int. (M-S) payable at
the National Shawmut Bank of
Boston. ' Legality ' approved - by
Storey,. Thorndike, : Palmer &
Dodge of Boston.

Other bids were as follows:

Bidder— Int. Rate Rate Bid

Frederick M. Swan & Co.... 13%% 100.10

Nat'l Shawmut Bk. of Bos, 5

Halsey, Stuart &' Co,, Inc... V2%

Merchants Nat'l Bank of Bos. " 1157

Robert Hawkins & Co. 154%
Newburyport, Mass.

Bond  Offering — Charles  E,
Houghton, City Treasurer, will re-
ceive bids until 12:15 P. M. on
March 10 for the purchase of $5,-
000 coupon defense loan bonds,
Act of 1941. Dated March 1, 1942.
Denom. $1,000. Due  $1,000 on
March 1 from 1943 to 1947 ‘incl.
Bidder to name the rate of inter-
est in. multiples of ‘14 of 1%,
Principal and semi-annual inter-
est payable at the Merchants
National Bank of Boston. Bonds
will be prepared under the super-
vision of and ceritfied as to their
genuineness by the aforemention-
ed bank, and the approving legal
opinion. of = Storey, Thorndike,
Palmer & Dodge of Boston will be
furnished the successful bidder.
Delivery at the Boston bank for
Boston funds.

i Peabody, Mass.
Note Sale—The issue of $500,-

000 ‘current year revenue antici-
‘pation notes offered March 2, was
awarded to the Central Hanover
Bank & Trust Co., New York, at
0.49% - interest-to-follow . basis.
Dated March 3, 1942 and due
$300,000 on Nov. 6 and $200,000
on Nov. 25, 1942, Payable at the
National Shawmut Bank of Bos-
ton. Legal opinion of Storey,
Thorndike, Palmer: & Dodge of
Boston. Only one other bid was
submitted for the issue, an ac-
count. composed of the National
Shawmut Bank and  the Mer-
chants National Bank of Boston,
naming' a rate of 0.62%.

Salem, Mass.

Bond Offering—Arthur T. Bren-
nan, City Treasurer, will receive
sealed bids until 11 A. M. (EWT)
on March 10 for the purchase of

$160,000 coupon municipal’ relief
loan bonds, Act of 1941, Dated
March 1, 1942. Denom. $1,000,
Due $16,000 on March 1 from 1943

tax notes offered March 3 was rate of interest in multiples of ¥

‘awarded to the First National|
Bank of ‘Ayer, at 0.30% discount. !

Due Nov. 24, 1942, The Second
National - Bank of- Boston,  next
highest bidder, named a jrate of
0.429%." .

Marlborough, Mass.

Bend Sale—The $66,000 coupon
bonds: offered Feb, - 26 were
awarded to Tyler & Co. of Bos-
ton, as 134s, at 100.633, a basis of
about 1.61%. Other bids: Halsey,
Stuart & Co.; Inec. 100.252 for
134s; Merchants National Bank of
Boston, 100.33 for 134s; Bond,
Judge & Co., Inc., 101,19 for 2s.

. ‘The bonds are described as fol-

lows:~

$56,000 municipal relief bonds,

.« Act of 1941, Due March 1 as
follows: $6,000 from 1943 to

of 1%. Principal and interest
payable at the National Shawmut
Bank of Boston, or at the City
Treasurer’s office, at the option
of the holder. The bonds are ex-
empt from taxation in Massachu-
setts and are engraved under the
supervision of and authenticated
as to genuineness by the above-
mentioned Bank. Legal opinion
of Storey, Thorndike, Palmer &
Dodge of Boston will be furnished
the successful bidder.. Bonds will
be delivered to the purchaser at
the National Shawmut Bank of
Boston, 40 Water St., Boston.

Somerville, Mass.

Note Sale—The issue of $500,-
000 notes offered March 3 was
awarded to the First Boston Corp.,
New York, at 0.48% discount, plus

a premium of $1.25. Dated March
3,:1942 and due Nov. 27, 1942,
Other bids: Merchants National
Bank ‘of Boston and the National
Shawmut Bank, jointly, 0.52%:
Second National Bank of ‘Boston,
0.568%. ‘

MICHIGAN
Birmingham, Mich.

Bond Sale—The $140,000 series
A-2 refunding bonds offered Feb.
26—v. 155, p.-786—were awarded
to an account composed of Blyth
& Co., Chicago, Paine, Webber &
Co. and Miller, Kenower & Co.,
both ' of Detroit, at ‘a price of
100,106, 'a -net .interest cost  of

‘about 2.65% to maturity, as fol-

lows:’

$78,000 234s, due April 1 as fol-
lows: $3,000 from 1943 to 1951
incl.; $6,000, 1952 and - 1953;
$7,000, 1954 and 1955; $8,000
in 1956 and 1957, and $9,000
in 1958.

9,000 bonds due April 1, 1959,
bearing 214 % interest : to
April 1, 1948 and 234 %. there-
after,

20,000 bonds due $10,000 on April
1 in 1960 and 1961, as 2s to
April 1, 1947 and April 1,

© 1946, respectively, and 234s to
maturity.

11,000 bonds due April 1, 1962,
as 134s to April 1, 1945, and
2%s to maturity.

11,000 bonds due April 1, 1963, as
16s to April ‘1, 1944, and
2%s to maturity.

11,000 bonds due ‘April 1, 1964,
as.1s to April 1, 1943, and
“234s to maturity, -

All of the ‘bonds are dated
March 1, 1942, and those matur-
ing on or after April 1, 1954, will
be subject to redemption prior to
maturity © in * inverse 'numerical
order on and after the following
dates, as follows: Bonds maturing
in" 1964, on April 1, 1943; bonds
maturing in' 1963, on . April 1,
1944; bonds maturing in 1962, on
April 1, 1945; bonds maturing in
1961, on April 1, 1943; bonds ma-
turing in 1960, on April 1, 1947;
bonds maturing in 1959, on April
1,-1948; bonds maturing in 1958,
on- April 1, 1949; bonds maturing
in 1957, on April 1,:1950; bonds
maturing in 1956, on. April 1,
1951; bonds maturing in 1955, on
April 1, 1952; and bonds maturing
in 1954, on April 1, 1953.

Bond Call—H. H. Corson, City
Treasurer, announces that all out-
standing series A refunding bonds
dated Oct. ‘1, 1935, are called for
payment at the National Bank of
Detroit, on April ‘1, 1942. Bonds
wi%l cease to bear interest on that
date. :

Detroit, Mich.

Refunding - Offering Scheduled
—April 2 has been tentatively set
as the date for the receipt of
sealed bids on an offering of $28,-
704,000  refunding : bonds." This
financing ‘was originally intended
to take place earlier in the year,
but had to be postponed for vari-
ous reasons. Chief of these was
the discovery that under the pro-
visions of a law: passed by the
State Legislature last year, the
city was required to announce its
intention to effect the borrowing
in the local press within a period
of 30 days prior to setting date
for the sale -of the bonds. Al-
though it' was understood that the
proposed operation and similar
undertakings were exempt from
such requirement, the wording of
the law was not sufficiently spe-
cific in that regard and the city
decided to abide by the require-
ment, ;

The proposed issue will permit
the refinancing at lower interest
cost of all but about $5,200,000 of
the city’s outstanding callable ob-:

ligations.

Commercial and Fi

with a statistical issue on Monday].

Gardens, London, E.C. Copyright 1942 by Willlam B. Dana Company.  Reentcred as second-class matter Februar;
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Frederick W. Jones, Managing Editor; William Dana Seibert, President; William D. Riggs. Business Manager. Published
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"~ .+ Grosse Pointe, Mich.

° Bond Sale—The .$16,000 coupon
general obligation sewer bonds
offered Feb. 24—v. 155, p. 787T—
were awarded to H. V. Sattley &
Co. of Detroit, at a price of 100.~
118. Dated March 1, 1942 and due
$2,000 on May 1 from 1943 to 1950
incl. :

& Inkster, Mich.

* Bond . Offering—Freda K. De
Planche, Village Clerk, will re-
ceive sealed bids until 8 p.m. on
March 10 for the purchase of $97,-
000 not to exceed 6% interest
coupon water supply system rev-
enue bonds. Dated March 2, 1942.
Denom. $1,000. Due March' 1" as
follows: $4,000 in.1945 and 1946;
$5,000, 1947 to 1952 incl.; $7,000,
1953 to 1957 incl. and $8,000 from
1958 to 1960 incl.

Subject to redemption prior to
_maturity, at the option of the Vil-
lage, on any one or more interest
payment dates on and after Sept.
1, 1942, at par.and-accrued inter-
est, together with a premium of
5% of such par value, on 30 days’/
published notice. If less than all
the outstanding ‘bonds shall be
called for redemption on any one
interest payment date, then such
redemption shall be in inverse
numerical order. Rate of interest
to be in multiples of Y4 of 1%.
Prin. and int. payable at the Man-
ufacturers National Bank, Detroit,
or at its .successor paying agent
named by the village, which shall
be 'a responsible bank -or trust
company in Detroit. Payable sole-
ly from the revenues of the water
supply system of the village and
the bonds are issued pursuant to
the provisions of Act No. 94 of the
Public Acts of 1933, as amended,
and an ordinance adopted on Feb.
9, 1942, - The bonds - will be
‘awarded to the bidder whose bid
produces the lowest interest cost
to the village, after deducting the
premium offered, if any. Interest
on premium will not be consid-
ered as deductible in determining
the net interest cost. Under the
‘provisions of the Village Charter
no bids can be considered for less
than the par value of the bonds
‘and accrued interest. Interest on
bonds will be computed to matur-
ity dates in determining  the in-
terest cost thereon. No bid for
less than all of the bonds will
be considered. The bonds will be
delivered at Detroit. Bids shall be
conditioned upon the unqualified
legal opinion of Claude H. Stevens
of Berry & Stevens, of Detroit,
approving ' the legality of the
bonds. The cost of the legal opin-
ion and of the printing. of the
bonds will be paid by the village.
Enclose a certified  check for 2%
of the par value of the bonds,
payable to the Village Treasurer.

Ira Township (P, O. New Balti-|
more), Mich.

Bonds Sold—The $60,000 water
supply system revenue bonds of-
fered last October—v. 154, p. 353
—were awarded ‘to Miller, Ken-
over & Co. of Detroit, as 23s, at
a price of 98, a basis of about
2.895%. Dated Oct, 1, 1941, and
due Oct. 1, as follows: $2,000
.- from 1943 to 1952 incl.; $3,000,
1953 to 1956 incl.; $4,000, 1957 to
1963 incl. Bonds Nos. 45 to 60
are callable in inverse numerical
order, at par and accrued interest,
on 30 days’ notice, the first op-
tional date being Oct. 1, 1946.

Jackson, Mich.

Plans Sale of Bond Holdings—
The City Commission recently
took under advisement the offer
of - Stranahan, Harris & Co. of

- Toledo, to purchase $50,000 of
city bonds now in the cemetery
trust funds at a price which would
net the city a premium of about
$3,000. i

Livonia Township Fractional Sch.
Dist, No. 7 (P: O. Plymouth),

weh.

Bonds Sold—The $15,000 cou-
pon school bonds offered in May,
1941—y. 152, p. 3224—were sold
to H. V., Sattley & Co. of De-
troit, as 4s, at 97.50, a basis of
about 4.91%. Dated June 1, 1941,
and due June 1, as follows: $2,-
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800 in 1942; $2,900, :1943; $3,000,
1944; $3,100 in 1945, and $3,200 in
1946. I
Melvindale, Mich. )
Tenders = Wanted—Joseph ' F.
Coogan, City Clerk, will réeceive
sealed tenders of refunding bonds,
series A and B, and certificates of
indebtedness, dated Dec. 1, 1936,
until 4 p.m. (EST), on March 18.
Tenders should fully describe the
securities offered, including serial
numbers, and' state the sum. for
which - they - will be sold to the
.city. ‘Securities purchased shall
be delivered to the City Treas-
urer within 'seven days ‘of ' the
date of mailing’ notice of the ac-
ceptance ‘of tenders. '’ :

: Michigan (State of )

Seeks Tenders of Assessment
District Refunding Bonds—G.Don-
ald * Kennedy, - State ~Highway
Commissioner, will receive sealed
tenders of assessment - district
highway refunding ' bonds  until
2 p.m. on March 16, at the office
of the Director of Finance, State
Highway Dept.,, State Office
Bldg., Lansing. The notice applys
to the following:

District
No.
294

449
451
462
463
467

471
471
471
474
474
474
475
475
481
484

491

492
492
492
501

; Estimated
Obligation of = Funds
Counties, Townships
& District
Counties; Townships
& District
Counties, Townships
& District
Counties, Townships
& District
Counties, Townships
& District
Counties, Townships
& District
Macomb County....
Townships
Assessment - District.
Oakland County.._.
Townships
Assessment  District.
Macomb : County_.__
Assessment District._
Assessment District.
Counties, Townships
& District :
Counties, Townships
& ‘District
Oakland County_.__
Townships
Assessment District..
Counties, Townships
& District
All tenders shall be submitted
in writing, sealed and- marked
“Tenders of Bonds,” and shall
specify the Road Assessment Dis-
trict number, the bond numbers,
the obligor = (whether township
portion, county portion, or assess-
ment district portion on individ-
ual issues), and shall stipulate the
lowest price at which the owner
will sell such bonds with May 1,
1942 and subsequent coupons at-
tached.

Bids shall remain firm through
March 19. All bonds purchased
shall be delivered to the paying
agent designated in the bonds on
or before March 23, accrued in-
terest being computed to that
date. No tenders above par and
accrued interest can be consid-
ered. The right is reserved to re-
ject any and all tenders.

Unemployment Benefits In-
creased to $20 Weekly—Legisla-
tion increasing unemployment
benefits to $20 a week for 20
weeks featured the second special
session this year of the Michigan
Legislature, the Council of State
Governments said March 3. The
legislation was designed chiefly
to help 300,000 or more Wworkers
who lost their jobs in the transi-
tion to war production.

Under the new schedule ap-
proximately $52,000,000  will be
paid this year in unemployment
benefits—about $12,000,000 more
than under present rates, accord-
ing to officials of the Michi-
gan Unemployment Compensation
Commission. , ¢

They said, however, they be-
lieved that by the end of the year
there - would be so.little unem-
ployment that during 1942 and
each year until the end of the
war between $40,000,000 and $50,-

3,000
1,000
4,000

2,000
1,000
2,000
3,000
10,000
10,000
1,000
2.000
5,000
4,000

3,000

4,000
10,000
10,000
10,000

000,000 would be added to the

benefit reserve :fund, . putting it
into a strong :position .to meet
post-war adjustments, -
- -The-amendmentsto ‘the: Unem-
ployment * Compensation 'Act in-
creased maximum  benefits  from
$16 a week for no more than 18
weeks to $20 a week for 20 weeks;
cut the waiting period before re-
ceiving "benefits ‘from two weeks
to one; and provided that benefits
continue for industrial ‘workers
while they .do  temporary farm
work. LT
~amendments - increasing

benefit payments are  effective
only until May- 31,1943, . when
they become inoperative. unless
reenacted. by the legislature at its
regular session, e

The special session also enacted
legislation granting salary raises
to employes of- state institutions
receiving $195 or i less a ‘month,
and provided for an appropriation
of’ $2,482,000 to take care of the
wage increases. Also enacted was
a bill exempting draftees’ home-
steads from the property tax.

Monroe County .(P. O. Monroe),

Mich.

Tenders Wanted—F, E. Gilles-
pie, Clerk of the Board of County
Road Commissioners, will receive
sealed tenders of highway refund-
ing bonds of the issue dated
March 1, 1939, until 11 -am.
(EWT) on March 18. Said bonds

are described as follows:
Asst. Amount Rate of
Dist, Par Value Interest

50 $4,000 2%
51 6,000 2%
5,000 2%
4,000 2Y1%
2%

2,000 o
134 %
2%

2,000
(4
2Y4%

5,000
5.000

134 %
2%

4,000
3,000
2,000 2% %
1,000 2Y4%
7,000 134.%
2,000 2V %
6,000 2V4%
4,000 2V %
1,000 2%
1,000 214 %
2,000 2V %
2,000 2%
5,000 2Y4 %
1,000 134 %
4,000 2Y4 %
1,000 2V %
2,000 2Y4%
1,000 21 %
1,000 2%
2,000 2V4 %
2,000 2Y4 %
1,000 2V4%
2,000 2% %
2,000 2Y4 %
4,000 2149
2% %
2% %

Matur.
May 1
1944
1944
1944
1945
1944
1943
1944
1945
1943
1944
1945
1945
1943
1945
1946
1945
1944
1945
1946
1944
1945
1943
1946
1947
1945
1946
1945
111946
11945
1946
1945
1946
1946
1945
1946

3,000
1,000

$100,000
All tenders shall be submitted
in  writing, sealed and marked
“Tenders of Bonds” and  shall
fully describe the bonds tendered,
stipulating - the lowest price at
which the owners of such bonds
will sell the same to the sinking
fund. No tenders at prices above
par and interest will be.consid-
ered.
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Nankin Township School District
No. 7 (P. O. Inkster), Mich.
Bonds and Certificates Called—

Hiram McNeeley, District Secre-

tary, announces the call for re-

demption on April 1, 1942, at par
and accrued interest, of the fol-
lowing refunding bonds, dated

April 1, 1938, due April 1, 1968,

subject to prior redemption: Nos.

1, 27, 59 and 64. Also called for

payment on April 1, 1942, are cer-

tificates of indebtedness, dated

April 1, 1938, payable April 1,

1943, subject to redemption, and

numbered as follows: 11, 12, 14,

18,

36,/37, 40, 42, 52, 55 and 56.
Both the bonds and certificates

should be delivered to the Manu-

facturers National Bank of De-

tléoit, for payment. on April 1,

1942,

Rochester, Mich.
Bond Sale—The $100,000 cou-
pon water and sewage revenue

.cost of 2.7908%.

19, 20, 27, 28, 31, 32, 33, 35.|

bonds .offered March 2—v.7155, p.
787—were awarded to Otis & Co.
and the Peninsular State Co., both

of Detroit,; jointly, as-2l%s, at

98.011, ‘a basis ‘of about. 2.72%.
Dated Jan. 15,-1942 and due Jan.
15 as follows: $4,000 from 1944 to
1850 incl: and $8,000 from 1951 to
1959 incl.. Bonds maturing in 1951
to 1959 will be subject to redemp-
tion prior to maturity in inverse
numerical order at par and ac-
crued interest on”30 days’ pub-

 lished notice on any one or more

interest payment dates on ‘and
after Jan. 15, 1951. ~Other bids
were as follows:

McDonald, = Moore .- & - Hayes,

| Crouse ‘& Co," and . the First of

Michigan Corp. offered : to - pay
95.738 for $36,000 2Ys, and $64,~
000 as 2%s to optional date, and
215 9% thereafter, a net interest
Stranahan, Har-
ris & Co., Inc., bid 97.34 for 21ss,
and Blyth & Co. in account with
Miller, Kenower & Co., offered
97.19 for 2%s.

Royal Oak Township School Dis-
trict No. 8, Oflkland County,

Mich.

Bond Call—Ralph Valom, Dis-
trict Secretary, announces that
the following described 1936 re-
funding * bonds, dated April 1,
1936, and subject to prior redemp-
tion, have been called for pay-
ment on ‘April 1; 1942, at par and
accrued interest: Series A, Nos.
449, 534, 613, 658, 698, 731, 1061,
1198, 1222; series B, Nos. 1, 14, 17,
19, 23, 24, 29, 32, 39, 43, 47, 52, 59.

The said ‘bonds should be de-
livered to the Detroit Trust Co.,
Detroit, for payment.

Warren Township School District
No. 5, Macomb County, Mich.
Bond  Call—Merle Tyler, Dis-

trict Secretary, announces the call

for redemption on April 1, 1942,

at par and accrued interest, of

various outstanding 1940 refund-
ing bonds, dated Dec. 2, 1940, pay-

able Oct. 1, 1958 and Oct. 1, 1957,

and subject to prior redemption.

Bonds called are numbered from

226 to 245, both-incl. They should

be delivered for payment to' the

Detroit Trust Co., Detroit.

Ypsilanti, Mich.

Bond Election—At the regular
spring election in April the voters
will be asked to authorize an
issue of $36,000 police station con-
struction . bonds.

£

77" MINNESOTA

Brandsvold (P. O. Fosston, R. F. D.
: No. 2), Minn.

Bond Sale—The $18,000 coupon
semi-ann. road and bridge, gen-
eral obligation bonds offered for
sale on Feb. 25—v. 155, p. 491—
were purchased by Park-Shaugh-
nessy & Co. of St. Paul, as 2s,
paying a premium of $175, equal
to 100.972, a basis of about 2.40%.
Dated Feb. 1, 1942, Due $1,000 on

Feb. 1 in 1944 to 1961 incl. In-|.

terest payable F-A.

Cottonwood County Independent
School District No. 74 (P. O.
Jeffers), Minn,

Bond Offering—Bids will  be
received until March 16, at 8 p.m.,
by the Clerk of the Board of Ed-
ucation, for the purchase of $30,-
000 refunding bonds.

Glencoe, Minn,
Bend Sale—The following semi-
ann. bonds aggregating $65,000,
offered for sale at public auction
on Feb. 27—v, 155, p. 787—were
awarded to the First National
Bank & Trust Co. of Minneapolis,
as 2s, paying a premium of $701,
equal to 101.078, a basis of about
1.88%: 4
$25,000 hospital building comple-
tion bonds. Due on March 1
in 1945 to 1959 incl. :

40,000 city hall refunding bonds.
Due on March 1 in 1944 to
1960 incl.

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

Bonds Sold—The District Clerk
reports that the option granted on

‘| Feb. 24 jointly to Kalman & Co.

of St. Paul, and M. H. Bishop &
Co. of Minneapolis, to purchase

the $42,000 -semi<ann. refunding
bonds offered ‘at that time—v, 155,
p. 876—was exercised by them on
Feb. 28. Due on‘April ‘1 in 1943
to 1962.

: St. Louis Park, Minn. ;
Certificate _Sale — The $1,650
coupon -semi-ann. certificates of
indebtedness offered for sale on
Feb. 16—v.’155, p. 646—were pur-
chased by the Security National
Bank .of Hopkins, as 4s at par, ac-
cording to:the Village Recorder.
Due on Feb. 15 in 1944 to 1947,
Certificate '~ Offering - Sealed
bids will be received until 7:30
P..M, on March 9, by Joseph Jus- °
tad, Village - Clerk, for the pur-
chase of $9,000 water main certif~
icates ' of indebtedness.  Interest
rate is notto exceed 4%, payable
(M-N). ~Denom. $1,000. Dated
March 15, 1942. Due $1,000 from
March 15, 1944 to 1952 incl. The
village will furnish the opinion of
Fletcher, Dorsey, Barker, ' Col-
man & Barber of Minneapolis,
without cost to the purchaser.

MISSISSIPPI

Coahama County '?P. O. Clarks-
dale), Miss. :
Bend Sale—The $59,500 semi-
ann. county bonds offered for sale
on March 2—v. 155, p. 787—were
awarded to Lewis & Co. of Jack-
son, as 1%s, at a price of 99.80, a
basis of about’ 1.53%. Due on
March 1 in 1945 to 1950 incl.

Holmes County (P. O. Lexington),
: Miss.
Bonds Sold—1It is reported that
$30,000 2% % semi-ann. funding
?o?gfzhave been sold. Dated Jan.

Lauderdale County (P. O. Meri-

; dian), Miss.

Additional Information — In

connection with the sale of the

bonds  aggregating $76,000 (not
$75,500), to a syndicate headed by

Geo. T. Carter, Inc. of Meridian,

at 100.443 as noted here last Oc-

tober,; it is now reported that the

bonds are divided as follows:

$40,000 2% % county-wide -re-
funding bonds. Due - $5,000
from Nov. 1, 1945 to 1952 incl.

16,000 134% county-wide fund-
ing bonds. Due on Nov. 1;
$3,000 in 1942 to 1945, and

©$4,000 in 1946.

6,000 2% % Good Road District
No. ‘1 refunding bonds. Due
$500 from Nov. 1, 1946 to
1957 inel.’. . ¢ i

2,000 2%9% Good Road District

No. 2 refunding’ bonds. Due
$500 from Nov. 1, 1946 to
1949 incl.

5,000 2¥41% Good Road District
No. 3 refunding bonds. Due
$500 “from Nov. 1, 1943 to
1955 incl.

7,000 214% Good Road District
No. 4 refunding bonds. Due
$1,000 from Nov. 1, 1946 to
1952 incl.

Interest payable M-N.

MISSOURI
Curtis Sanitary District (P. O.
St, Louis), Mo.

Bonds Voted—A proposal to is-
sue $85,000 in sewage and sani-
tary system bonds was approved.
by the voters on Feb. 25 by a
count of 185 to 48.

Wellston Sanitary District (P. O.
St. Louis), Mo,

Bonds Defeated—A proposal to
issue $395,000 in bonds for a
sewage and sanitary system in
the district was rejected by the
voters on Feb. 25, when it failed
to poll the required two-thirds
majority.

MONTANA

Montana (State of) X
Price Paid—The Clerk' of the
State Board of Examiners reports
that the $250,987 refunding State
Insane Asylum semi-ann. bonds
sold to the State Teachers’ Retire-
ment System, as 2.70—v, 155, p.
788—were purchased at par. Due

on March 1 in 1943 to 1962 incl.

NEW HAMPSHIRE

: New Hampshire (State of)
Bonded Debt—State Highway
Department started its new fiscal
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year, Feb, 1, in-its'best condition

' of - many ‘years . with respect . to
“bonded indebtedness, - according
“to figures released " by officials
-on Feb. 17, - ; "

Of  bonds. issued - since. 1927
~amounting to $17,400,000, only
$9,105,000 remain outstanding to
- date; only $8,850,000 if obligations
‘ redeemable from funds other.than
gasoline-road toll income are dis-
- counted. y 5

The.last figure includes $5,100,-
000 of bonds issued -mostly for
' repair of flood damage, and $3,-
750,000 of “bonds for  permanent

.- highway departments. . v

All told, - $7,100,000 : of - flood
: damage bonds: were issued, $1,-
600,000 after the 1927 flood, $2,-
- 000,000 after the 1936 flood, and

. $3,500,000 after the 1938 flood and !

-hurricane, All of the first of these

.threc  issues. and $400,000 of the

?econd have been redeemed thus

ar: 7 ; ; i
The = permanent ', improvement
bonds . issued. over.a period .of
 years totaled $8,000,000,. of which

. $4,250,000 has been redeemed. .

The other $2,300,000 of bonds
~on which the State borrowed dur-

.ing the same period included $1,-

800,000 for highway:work relief,
and $500,000 of State-guaranteed
obligations, redeemable by towns,
for completion of trunk line high-

- ways. ‘

- The work relief bonds consisted
of two $900,000 issues, sold in 1933
and 1934, and made  payable out

-of the current revenue of the
Highway Department rather than

~out of that part of its income

. which - goes ‘into the highway
sinking fund. There now remains
outstanding of these only $225,-
000, payable in the current fiscal

~year, so that the Department, now
facing a cut in revenue which
may be drastic, will have no such
drain on its income in future
years.

Of the bonds for trunk line

- completion, all but $30,000 have

. been redeemed.

NEW JERSEY

Camden, N. J.
Bond Refunding Considered —
The State Funding Commission
referred.to its Auditor for exam-
ination the city’s proposal to re-
-fund $1,275,000 of outstanding 4s

" with a new issue of 3%s on an ex-|

‘ change basis.

Edgewater, N. J.

Bond Sale Details—The " $9,000
equip. and alarm system bonds re-
‘cently . purchased by the Sinking
Fund Commission—v, 155, p. 877—
were sold as 3lks, at par, and
mature Feb. 25 as follows: $2,000
from 1943 to 1946 incl. and $1,000
in 1947,

. Hillside' Township (P. 0. Hill-
&b B side), N J.+: v -
- $178,500 of Local Bonds to Be
Redeemed in 1942—An aggregate
of $178,500 of local bonds will be
retired during the current year,
“according to the township and
i school budget figures in the office
-of Township Treasurer 'Harry
. Schnabel. The township will pay
off $108,000 of maturing indebt-
“edness and the school unit will re-
- tire ~$68,500 of its: bonds. The
: township, it was said, has planned
‘to redeem  $16,000 in callable
bonds issued .in 1939 for emer-
"gency relief purposes, although
they could be carried for an
"additional two years. Interest
‘will amount to $103,000 on town-
"ship  obligations and. $40,000 on
* school debt. Debt service remains
"a large item -on the tax rate, and
‘will continue on a slightly gradu-
ating scale downward until 1955,
.when it will be about one-third of
“the present total.

Jersey City, N: J. .
Budget Adepted—The 1942 mu
‘nicipal budget of $42,766,388 pro-
.viding for an increase of $2.25 in
. the tax rate to an estimated $5‘_1.43
per $1,000 of assessed valuation,
“was unanimously. adopted by the
City . Commission -on - Feb. 27.
: Mayor .Hague attributed the tax
(increase to the .railroad. tax bills
enacted into law last summer, rep-
‘resenting a compromise-of second

X5 2 I T il S O R O s

[3
class railroad levies many years|

in litigation. - Various railroads
vigorously = contested the -valu=
ations placed on their property for
tax purposes by. local commun-
ities, including Jersey City,

Oaklyn, N. J. W

Proposed Bond Issue—An ordi-
nance to issue. $16,000 not to ex-
ceed 6%  interest improvement

bonds received final reading by |

the Borough’Council on Feb. 18,

Raritan. Township. Fire District:
(P. O. Metuchen), N. J. .

Bonds ' Sold—The - Fords Na-
tional Bank of Fords purchased as
4s..the $10,000 fire .department
equipment ' bonds - authorized by
the voters at an election on Dec:
2, 1941, - e

'NEW MEXICO |

Farmington, N. Mex. )
Price Paid—The Town. Clerk

reports-that the $10,000 4% semi-/

ann. ‘water revenue bonds sold 'to
the First National Baak of Farm-+
ington—v. 155, p. 877—were pur<

‘| chased at a price of 102.00, a basis

of "about 3.60%, Due $1,000 on
Nov. 1 in 1942 to 1951 incl. - !

. Roswell,; N. Mex. 3
Bond Call—It is stated by City
Treasurer-J. H. Dekker that . the
following 5% % general obligation
bonds are beingcalled for pay-
ment at his office. on May 1: $17,~
000 street improvement; .$15,000
fire protection; and $10,000 sewer
bonds, all dated May 1,-1922. Due
on May 1, 1952, optional May 1,
1942, Interest ceases on May 1st.

NEW YORK
Amsterdam - Housing * Authority,:
N..Y

Creation - Sought — Measures
providing for the.creation of ihe
above' agency have been intro-
duced in both branches of the
State Legislature. Assembly bill

is Int. No. 1146, Print No. 1318,

and the Senate measure is Int. No.
967, Print No. 1167. :

Ardsley, N. Y. - i
Bond Sale—The $35,000 coupon
or registered “bonds -offered :Feb.

26 were awarded to Salomon Bros. |’

& Hutzler of New York, as 3s, at

a price of 100.54, a basis of about |-

2.94%. ;

The bonds are -described  as
follows: !
$23,000 sewer system bonds. Due

$1,000 annually: on  Oct. 1

- from 1942 to 1964 incl. i

12,000 refunding bonds. Due $4,-
000 on April”1 from 1949 to
1951 incl. e

All of the bonds are dated Oct.
1, 1941, Denom. $1,000. Prin. and
int. (A-O) payable at the Chasé
National ' Bank, New York City.
The bonds are.unlimited tax obli-
gations, of the village and the ap-
proving legal opinion of Hawkins,
Delafield & “Longfellow “of New
York City: will be' furnished thé¢
successful ' bidder. ' In’ the event
that prior to-the ‘delivery of thé
bonds, the income received by
private holders from bonds of thé
same type and character shall be
taxable by the terms of any Fed+
eral income tax law, the success-
ful bidder, may at his election, be
relieved ‘of “his- obligation ‘under.
the contract to purchase the bonds
and -in.such casethe. deposit-ac+
companying his bid will be re-
turned.

Cheektowaga (P.. 0. Cheek- .

towaga)," N. }; |
Bond Issue Validation Sought—
Bills have been introduced in the
State Legislature ' legalizing acts
and - proceedings ' of the Town
Board in connection with an issue
of $12,000 garbage collection truck
bonds and $67,000 sewer improve-
ment bonds.

Clinton Count_';; (P. O. Plattsburg),
N. Y: :

Borrowing Measures Introduced
—A:-bill introduced in the Senate

by Senator Feinberg' (S. Int. No.| - .

1256), legalizes acts of the county

relative to outstanding notes and|. .
-authorizes -a. bond issue. to .fund|-

such: obligations: Measure .was re+

tee.
Tl B S

ferred to the ‘Judiciary- Commit-

S s atdd T )

A bill introduced in the Assem-
bly- by - Assemblyman Ryan. (A.
Int. No. 1583), legalizes acts- of
the county relative to -outstand-
ing notes and -authorizbes- a-bond
issue ‘of mnot to exceed $600,000,

.| Measure was- ‘referred . to the

Local - Finance Committee.

Cohoes Housing Authority, N, Y.
. Creation ' Sought—Creation of
the above agency is provided for
in a bill, A, Int."No. 1082, Print
No: 1236, introduced in the State
Assembly on Feb, 16,7 7

Colonie, N. Y. .
- Sale of “Latham- Water Districi
Bonds—The :* Manufacturers ' &
Traders Co. of Buffalo was award-
ed on'March 4 an issue of $132,000

1 8th series water system extension

bonds as 2¥s, at-a price of 100.089,
4’ basis' of about”2.24%. ' Dated
March 1, -1942:- Due- March 1 as
follows: “$4,000 from -1943 to- 1951
incl: and $6,000 from-1952 to 1967
incl:" “Interest (M-S): * Legality
approved . by ‘Dillon, . Vandewater
& Moore of New York City. Other
bids: - PR

‘Bidder— ‘. “Int. Rate Rate Bid
E. H. Rollins & Sons, Inc.  2.30% 100.34

National Commercial- Bank . & -

Trust' Co., Albany:.

100.12
Marine Trust -Co. “of Buf.

. 100.25
100.007
100.42
100.10

Fort Edward (P. O. Fort Edward),
et L N

Bond Sale Details—The $20,000
1.90% - work . relief ‘bonds - sold
earlier -in . the -year to the Fort
Edward National Bank; at par, as
reported -in v, 155, p. 311, ma-
ture $5,000 on Jan. 1 from 1943 io
1946 incl. :

Greenburgh (P. O. Tarrytown),
N. Y.

| Bond Issue Legislation—A  bill.
introduced in the Senate by Sen-
ator- Condon™ (S:: Int, No. 1257),
authorizes. ‘the ‘town to issue
$750,000  tax lien bonds to fund
certain "tax lien certificates.” The

.| bill has.been referred to the In-

ternal Affairs Committee:

Hempstead "and ‘North. Hempstead

Central High School District

" No. 2 (P. O. Floral
~.._..Park),N.Y.

Bond Offering—J.. Edwin Rus-
sell, District .Clerk,. will, receive
sealed bids until 11 _A. M. (EWT)
on March, 10 for the purchase of
$97,000 not to exceed 6% interest

| | coupon or registered :school bonds

of 11942, " Dated March .1, 1942,
Denom. . $1,000. Due March 1, as
follows:" $8,000 in 1943 and 1944:
$7,000 from: 1945 to 1952 incl. and
$5,000 from 1953 to 1957 incl. Bid-
der to'name a single rate of inter-
est.for all of the bonds, expressed
in a multiple of Y. or 1/10th of
1%... Principal and interest (M-S)
payable at the First National Bank
& .Trust .Co.,: Floral..Park.. The
bonds, are unlimited tax obli-
gations; of the district and the ap-
proving. legal opinion. of Hawkins,
Delafield " & Longfellow of New
York. City. will be: furnished the
successful . bidder. . A certified
check for $1,950, payable to order
of the Board of Education, is re-
quired. In the event: that prior
to ‘the delivery  of the bonds the
income received by private hold-
ers from .bonds- of the same type
and. character shall be taxable by
the {erms of any Federal income

i | tax law, - the -~ successful bidder

may, at his election, be relieved of
his .obligation under the contract
to purchasethe bonds and in such
case the deposit accompanying his
bid will be returned. - :
Islip (P. O. Islip), N. Y.
Bond Offering——Roy: E. Pardee,
Town Clerk; will receive sealed
bids -until. 2. P. M. (EWT) on
March .10 - for :-the purchase of
$75,000-not to' exceed 6% interest
coupon -or registered ‘bonds, div-
ided ‘as follows:: -----
$45,000 public welfare bonds. Due
March 1 as: follows: $4,000
.. from :1943 . to --1946 incl;
$5,000 in- 1947 - and $6,000
- from .1948 .to 1951. incl.
-:30,000 public. works bonds. Due

~+-$6,000 .on -March 1 from 1943
to 1947 incl. ?

R RN W

All of the bonds will be dated
March 1, 1942.. -Denom. $1,000.
Bidder .to. name a single rate of
interest, expressed in a multiple
of ¥4 or 1/10th of 1%. Prin. and
int. (M-S) payable at the First
National Bank of East Islip, with
New York exchange, Valid and
legally binding general obliga-
tions of the town, all the taxable
real property within which will
be subject to the levy of ad valo-
rem taxes to pay-the bonds and
interest ; thereon, - without limita-
tion as to.rate or amount. In the
event that prior to the delivery
of the bonds the income received
by private holders from bonds of
the same type and character shall
be taxable by the terms of any
Federal income tax law, the suc-
cessful bidder may, at his elec-
tion, be relieved of his obligations
under the contract to purchase the
bonds and in such case the deposit
accompanying his bid ‘will be re-
turned. The approving opinion of
Dillon, Vandewater.& Moore, of
New York, will be furnished to
the purchaser ‘without cost. 'En-
close a certified check for $1,500,
payable to the town.

‘Larchmont, N. Y,

Note Sale—The issue of $150,-
000 tax anticipation notes offered
March - 2—v.: 155, p.. 788—was
awarded to the Bank of Westches-
ter, of Larchmont, at 0.45% inter-
est. Dated March 13, 1942 and due
July 13, 1942, The National City
Bank of New York, second high
bidder, named a rate of 0.59%,
plus $1.50 premium.

Lake Champlain . Bridge Commis-
sion (P. O. Crown Point), N. Y.
Refunding Unlikely—Marion L.

{1 Thomas, Treasurer of the Com-

mission, recently advised as fol-
lows: “With regard to the plans
we had for refunding $835,000 of
our 3% % Bridge bonds, we ran
against difficulties in Washington
in securing the necessary legisla-
tion. The Treasury took excep-
tion to the tax-exempt privileges
set forth in the bill and; we un-
derstand, it has remained in com-

mittee, awaiting a better prospect
of meeting Presidential approval.

11t is doubtful right now, however,

if it would be a good time to at-
tempt a refunding of these bonds,
in view. of Government defense
restrictions on all motor travel. :
“We redeemed $40,000 of these
3% % bonds, as of Jan. 1, and one
of $1,000 which we had been hold-
ing, thus reducing the amount
outstanding to $794,000.”

New York City Power Authority,
“Ni.Y.

Creation = Sought—A bill has
been introduced in the Assembly
by Assemblyman Crews (A. Int.
No. 1579), to amend the Public
Authorities Law to create the
above authority of not more than
7 members to.be appointed by the
Mayor of New York City. Under
the bill the authority would fur-
nish public utility service to pub-
lic and private consumers; acquire
and operate plant or facilities and
to collect charges sufficient to pay
interest and principal on debts
and expenses including retire-
ment reserve; limits outstanding
bonds to $50,000,000 and provides
that question whether the author-
ity shall be-created shall be sub-
mitted to voters of New York
City at an election in 1942,

New York, N. Y. v

Tax On Interstate Business Sus-
tained — Upholding unanimously
the constitutionality of the New
York City business tax on inter-
state commerce, the Court of Ap-
peals rejected Feb. 25 without an
opinion a contention of the Olive
Coat Company, Inc., of 265 West
Thirty-seventh Street, New York,
that the provisions of such local
laws were repugent to the com-
merce clause and the due process
clause of the Federal Constitution.

In a suit against Joseph D. Mec-
Goldrick, as City Comptroller, the
company. contended that the tax

on interstate sales interferred with |-

commerce in violation of the Con-
stitution, and that the city tax did
not apply to transactions ?r)gin-
L2 LS T T R S &

ated or consummated outside the
state, The company also contend-
ed that whether on interstate or
intrastate receipts, the tax denied
equal protection of the law as
guaranteed by the  Federal and
State Coastitutions.

“This court found these conten-
tions to be invalid,” the state’s
highest tribunal said.

The ‘company’s return- for the
1938 calendar year showed :re-
ceipts of $1,628,980 from all sales, -
of which 90% were interstate and
the rest intrastate sales. The com-
pany sought a refund of $1.011 in
taxes which it paid under protest.

New York (State of)

Income Tax Installment  Pay-
ments Voted—An Albany ' dis-
patch to the New York “Herald
Tribune” of March 5 reported in
part as follows: :
- Bills permitting payment of the
State income tax in equal quar-
terly installments, beginning this
year, were passed: by the Assem-
bly today and sent to the Senate.
Passage in-the Senate is expected
next week.

If ‘the quarterly installment
bills become law the income tax
payers will have: the benefit of
the change when this year’s pay-
ments become due this Aprit 15.:

Under existing law installment
payments are permitted on the
basis of one-half on April 15, one-~
quarter on June 15, when the
second installment of the Federal
income tax also is due, and the
remaining one-quarer on Sept. 15.

The bills - passed today in the
Assembly provide for payments
on April 15, July 15, Oct. 15 and
Jan. 15, dates which would not
conflict with the Federal income
tax installment payments.

Bond Issue ' Legislation Ap-
proved By Governor—Gov. Her-
bert H. Lehman has approved the
Moffat bill (A. Int. No. 242, Print
No. 244), as. Chapter 55 of the
Laws of 1942, to amend the State
Finance Law in relation to the
issuance .of State “bonds, grade
crossing bonds and. housing bonds.

Localities’ Share of State Taxes
Shows . 1941 Rise—An  Associated

Press dispatch from Albany en
Feb. 18 reported as follows: New
York communities received 'a
$72,000,000 - share of five . State
taxes and motor vehicle fees in
1941—about 5% more than the
year before—the Tax Ccmmission .
reported, today. s
The-payments were: $14,732,-
067, personal income taxes; $10,~
948,839, corporation franchise tax;
$22,562,675, alcoholic beverages
taxes; $9,307,357, motor fuel taxes;
$1,739,866, mortgage ' recording
tax, and $13,038,859, motor vehi-
cle and motorcycle fees. :
" These tax shares are in addi=-
tion to State aid for schools and
highways, Commissioner - Mark
Graves explained. New York
City’s combined shares amounted
to approximately half the total.

Oswego, N. Y,

Proposed Financing—City plans
to issue an aggregate of $133,000
bonds, consisting of $57,000 for
home relief,- $51,000 for pave-
ment work and. $25,000 for the
water system.

Port Of New York Authority, N, Y,
Debt Service Reserves In-
creased 36% in 1941—The finances
of The Port of New York Author-
ity as reported for 1941 show an
increase of 36% -in net revenues
available for sinking and reserve
funds, after interest and operat-
ing charges. This, with similarly
successful records of previous
years and the financial policies, .
means, it is stated, that the Port
Authority is in position in 1942
to ‘meet almost any conceivable
war-time falling off in traffic.
A drop of as much as 40% could
be bourne in gross operating rev-
enues, something which is be-
lieved improbable and has not
been forecast by anything - that
has happened since Jan. 1. : -
Total operating revenue and in-
come in 1941 totalled $18,711,641,
an increase of 10%. All bridges -

and tunnels and the I"ort Author-
SRR o i [
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ity Commerce Building shared. in The proposed measure in the 'study made- by Lazard. Freres &
. the advance, with 63% of the rev- Legislature would permit issuance Co., New York.
! of $635,000 in new notes or bonds|

enue derived from passenger cars

Five factors, listed a8 "fav'of_ab_le

and, 289% from buses and . trucks'over a period of five years to wipe in the. city’s . financial - situation

- combined.. The net available for
sinking funds, etc., amounted to
$8,740,131. - More than a third of
the income was received from
buses, trucks, and rentals of the

- Port ‘Authority Commerce Bnild-
ing. No decrease and possibly an

" increase: in ‘this item 1s foreseen |

- for the ‘current year. ~On: this
basis, - the Port-'Authority :couid
. lose approximately 60%of its pas-
senger car traffic in 1942 and still
" cover operating charges, interest,
and ‘sinking fund' requirements.
A considerable part of thepas-
senger car traffic is of a business
< nature and so ‘is . believed likely
to continue oa the roads, even
though other passenger car traffic
should ‘become  increasingly re-
stricted.
! A lowering in ‘operating ex-
- penses, which last year totalled
$4,602,940, - is . expected . by the
. Port Authority for 1942. However,
savings in operating costs may be
]ngely cancelled by abnormal ex-
penses due to the war emergency.
More than 125 :auxilliary guards
- have been eagaged since Jan. 1,
and various other protective steps
'taken. ' The Port Authority points
out as a striking effect of its ex-
. tensive refunding program, which
‘ required five years to carry out
“and was completed just prior to
the real approach of worldwide
.war, that interest of $5,339,477 on
funded debt of 1941 was $1,555,314
‘ lower tran in 1940 and $1,769,315
under 1939. 3
Bonds = now - outstanding - are
largely long term general and re-
~funding bonds in the amount of
. approximately $183.000,000 - @ ont
. term  bonds total . $3,000,000.
+ 20%, or $42,0600,000 ‘ot wne net
- amount of bonds, that have been
. issued by the Port Authority for
. 'all of its facilities, has been re-
. tired from income, either directly
.-or through the medium of sinking
or reserve funds. ’ .
: Rome, N. Y.
Bond Issue ' Legislation—Bills
- introduced in the General ' As-
sembly and referred to the Local
' Finance Committee authorize the
‘ city to issue bonds, as follows:
A bill (A. Int. No. 1537) by
“ Representative: C.. D, Williams,
~authorizes the city to issue bonds
not : exceeding * $22,131.24 to pay
- vendor’s claims for goods sold and
~ for work and labor. !
A bill (A Int. No. '1538) by
. Representative © C. D. . Williams
authorizes the city to issue boads
“'not exceeding $18,000 to cover tax
- discounts and provide funds to bid
in property-at tax sale.
A Dbill (A. Int. No: 1539) by
Representative C. D. Williams
- authorizes the city to issue not ex-
i ceeding $62,000 bonds to meet ac-
~cumulated oneratirg deficit.
.- Proposed Bond Election — The
Board of Education is expected
- to.conduct a referendum shortly
' on the question of issuing $500,000'
" bonds to finance local share of a
projected  $2,500,000 school bldg.
" program.. The need for additional
* facilities is-attributed to the in-
flux of families due to the Rome
Air Depot’ and defense industry
_employment. The balance of the
total cost is expected to be fur-
. nished by the Federal Govern-
. ment, e

Schenectady, N. Y.

. Seeks Bond Issue Authority
"¥From : Leeislature—A = bill has
" been introduced in the State Leg-
" islature .by Assemblyman Harold
© Armstrong which would authoriza
the city to issue notes or bonds to
‘cover the accuimulated unpaid
" pssessments deficit of  $635.000,
- and to liquidate® the deficiency
within several years. ’ *
. Each year a certain amount of
. assessments have not been paid,
and because the city has gone on

" the assumption they would be}

. paid. . a- deficit- has accumulated

|

out the deficit and payment on;
the notes or bonds would be guar-
anteed. N \ ;
A step toward correcting the
situation was made last fall when
$70,000 was, placed in this year’s
budget to peg the deficit at the
total outstanding at -that - time,
thus keeping it -from increasing.
It will be necessary -also to, in-
clude an item of $70,000 in- the
budgets .of ‘the next three years
but’ after: 1945. no. more assess-
ments of this kind come due and
there will then be no accumulated
deficit in existence. ’
Another bill in the Legislature
would exclude from the constitu-
tional debt limit 50%  of .taxes
for schools in the fiscal year be-
ginning Jan: 1, 1944.  The exclu-
sion ‘'would be effective for four
years., Under the constitution no
city, beginning in- 1944, can raise
by taxes more .than 2% of
assessed. valuation.  In . this city
the amount which would have to
be raised by taxation in 1944 and
thereafter .would exceed this 2%
if 'school costs ‘are included, City
Manager.C. A. Harrell said. There-
fore,.  the Legislature . is  being
asked: to -exclude  half ' of :the
amount “raised ' for the . schools.
Some cities have asked that all of
the .amount. raised for schools be
excluded.

“Utica, N. Y.

Governor 'Approves Financing
Program in 'Part—Gov. Herbert
H. L.ehman recently approved two
bills' authorizing the. incurrence
of debt by the city and rejected a
third. -measure -under -which ' the
municipality ‘was to issue up to
$165,000 bonds to finance certain.
;ontracts which it has been unable
to pay due to revenues in 1941 be-
ing-less than anticipated. In re-
jecting this measure, the Governor
said that he recognized the dif-
ficult. problem -of the city in fi-
nancing its annual budget, due to
the very low ceiling on general
nroperty taxation imposed by the
2% constitutional limitation. How=-
zver, he continued, ‘“deficit fi-
nancing is unsound and contrary
to  and destructive of .good bud-
getary policy and should not be
resorted to by municipalities ex-
cept . under the most extraordi-
nary. conditions,” :+ " :

Of the two bills approved by
the Governor, Chapter 50 of the
Laws of 1942 empowers the city
to issue-bonds. in 1942 for unpaid
taxes in 1937,-1938 and 1939, on
account of which taxes bonds were
not heretofore issued -within the
time permitted. by law. The other
measure authorizes the city to is-
sue.bonds in 1942 to. meet home
relief costs.- 'With reference to
this proposal, the' Goveraor said:

“This bill authorizes the City of
Utica to issue home. relief ‘bonds
to -meet. an° emergency - arising
from the inability of the City to
increase its general property tax
this year because of the 2% con-
stitional tax limitaticn. |

“The- bill, however, contains a
requirement that the total bonded
indebtedness created in-the City
of Utica for the current year shall
not exceed 75% of ‘the bonded
indebtedness: retired-in the same
year.. Including the - proposed
bond issue, the City of Utica this
year will nevertheless reduce its
bonded = indebtedness = by over
$450,000. ‘And since 1935, the City
of Utica has reduced .its total debt
from $12,778,000  to $9,986,000.”

Watertown Housing Authority,
é I &

‘Creation Proposed—Bills have
been-introduced in both branches
of the State Legislature providing
for-creation 'of the above ageacy
and ‘endowing it with various
rights and powers. . :

Yonkers, N. Y.

. C'ndit Standing Ymoroved—The
credit standing of the city has

which has bren mede up o't of been materially strengthened by

" the gereral funds, thus resulting
in borrowing each vear in anticie.
pation of tax collections.

o

recent marked financial imorove-|
ment, together with favorable fu-

ture prospects, according "to a

are: . P Vi
1. Rapid debt retirement.

2. Recent improvement in cur-
rent condition by larger. budg-
etary « reserves, -
budget - estimates, - ‘reduction in
rates and placing of pension
on a sounder basis. S S

3. Gradual reduction- in ' tax-
supported ' ‘debt: load, . including
i);;;‘lapping county - debt, - since

funds

making debt service essentially a
first lien on revenues.and placing
rather - stringent  restrictions : on
borrowing. . R
5. Creation - of ..a :local . debt
board to advise ‘on all new long=
term | borrowings ‘in. excess: of
$100,000. il T

Factors regarded .as . of .an ad-
verse character were listed as:  :
1. Exceptionally high debt and
tax burden in relation to the city’s
resources. : ; :
2,. Existence of a sizable, though
greatly . reduced, . balance :sheet
deficityy il Fh i Lt i

3. Tax collection system under
which the city must assume-de-
linquencies .of .state, county. and
sewer district: levies. = Sy

4. Refunding of ~bond maturi-
ties. :

5. Recent -funding " of
deficit. ¢ 2 A
" “Because of heavy  maturities
and high tax rates,” it was added,
“we feel that: the refunding.and
funding conducted in recent years
?ave -had " considerable - justificar
ion.” :

Yorktown (P. O. Yorktown), N. Y.
* Proposed ' Bond Issue—Under
the provisions of a bill introduced
in the Assembly by Representa-
tive Theodore Hill, Jr.; of Jeffer-
son Valley, the town is authorized
to issue $25,500 bonds to: refund
compromised taxes. : i

NORTH CAROLINA’ ;
Cherokee County (P. O, Murphy),

part of

N.C. i

Bonds.  Approved—The - Local
Government. Commission.. is -.said
to have approved the. issuance of
$1,012,990 funding and refunding
bonds, to take up .the county’s
debt. at reduced interest rates. . :

Cross Roads Township (P. O. .

i Everetts), N. C.. .=
Bond ‘Call—J. Sam- Getsinger,
Clerk of the Board of County
Commissioners, states that 5% re-
funding bonds, numbered:7 to 50,
to the amount of $44,000, are call-
ed for payment on ‘April 1, at par
and accrued interest. . - ;
.Dated April "1, -1939. ' Deéenom;
$1,000. Due April 1, as follows:
$2,000 in 1943 to 1949 and:$3,000
in 1950 -to 1959. Holders of said
bonds are requested to present
them with all unmatured coupons
appurtenant - thereto, at the Cen-
tral Hanover Bank & -Trust.Co
New: York City, for payment.:In-

terest ceases on date called. ' -

:-North Carolina :(State of)
Local Bond JIssues Approved—
The: Local Government .Commis-
sion on Feb. 17 is said to have ap-
proved thp following bonds issues:
$24,000 Alamance County .school
building bonds. -~ "t
16,000 Murfreesboro. refunding
bonds. o . et B o a8
43,000 Rockingham 'County . re-
.funding.bonds.. . . .. o
45,000 Southport.electric revenue

. 'bonds._ ¢ HE

- Selma, N.-C. DTRRARS
: Bond. Sale—The $25,000 "cou-
pon semi-ann. refunding bonds of-
fered for sale on Maxch 3—v. 155,
p.  878—were awarded ‘to:-the
Branch Banking: & Trust Co, .of
Wilson, as 5%s, ata price -of 100.-
12, a basis of about 5.23%. " Dated
Feb. 1, 1942, ' Due on Feb. 1" in
1947°t0 1958 incl. -~ ' © L v v
Spencer, N. C." .

Bond Call—C, P. Huffing, Town
Clerk. states that the..following
refunding bonds are being - called

more . realistic |

operating: costs, increase ‘in water |

4. Constitutional - provision|

'payment. . Denom. $1,000.

" | respective maturities.
»11less than par and accrued interest

for payment -on April 1; at: par

-l and -accrued interest, at the Chase

National Bank, New York City:
“School, 5% %, No. 5, $1,000.
Public improvement, 6%, Nos.
4, 5 and 6, $3,000.
..-Street -improvement, 6%, Nos.
4 't0 7, $4,000.
Street, water and sewer; 5% %,
No. 4, $1,000, .
General municipal, 5%, Nos. 4
to 9,"$6,000. ; .
.. Dated April 1,1935. Due April
1,°1955.. :Bonds should be pre-
sented with' all unmatured cou-
pons attached. ; e
"Tryon, N. C. :
Bond Offering—Sealed bids wiil
be received until 11 a. m. (E. W.
T.), on March 10, by W. E. Easter-
ling; Secretary of the Local Gov-
ernment Commission, at his office
in .Raleigh, for the purchase of
$11,000 . refunding bonds. = Dated
Dec.-1, 1941. Due on Dec. 1; $2,-

000-in 1952 to 1955 and $3,000 inj.

1956, without - option .. of prior
Prin.
and -int.. (J-D) payable in' lawful
money in such city or town and
bank or.trust company therein as
purchaser may specify in his bid;
coupon . bonds  registerable as to.
principal only; - general obliga-
tions;. unlimited tax; delivery at
place. of purchaser’s choice:

_Bidders are requested to name
the interest rate or rates, not ex-
ceeding 6% per annum . in mul-
tiples of one-fourth of 1%. Each
bid may name one rate for part
of the bonds (having the. earliest
maturities)  and another rate for
the balance, but no bid may name
more - than. two . rates, and each
bidder must specify in his bid the
amount of bonds of each rate,
The bonds will be awarded to the
bidder. offering to. purchase the
bonds at the lowest interest cost
to the town, such cost to be deter-
mined by ' deducting the total
amount of the premium bid from
the. aggregate amount of interest
upon_all of the bonds until their
No bid of

will be entertained.

Bids: must. be ‘accompanied by
a certified check upon an incor-
porated bank or trust company,
payable - unconditionally to: the
order: of the State:Treasurer: for
$220.  The right to reject all bids
is reserved.” The approving opin=

-ion of Storey, Thorndike, Palmer

& 'Dodge, Boston, will be fur-
nished.the purchaser.

“In the event. that prior fo the
delivery:of the bonds,the income
received by private holders from
bonds of the same type and char-
acter - shall - be -taxable by ‘the
terms of any Federal income tax
law, the successful bidder may,
at his election, be relieved of his

obligations under the contract to|

purchase'the bonds and in such
case the deposit accompanying his
bid -‘will be returned.

. Wilson, N. C.

Nsotes Sold—The National Bank
of - Wilson is' said to have pur-
chased  $50.000  bond anticipation
notes at 1%, plus a premium of
$63.. Due in six months.

OHIO
Akron, Ohio

-Cash. . Basis .. Amendment De-
feated—A proposed City .Charter
amendment which would ' permit
the levy ' of sufficient taxes to
meet - annual - operating require-
_ments, .including bond principal
maturities, and allow a 2-mill
levy . for five years to finance cap-
ital improvements—v. 155, p. 95—
was: ‘decisively” defeated ‘at -an

-lelection held Feb. 24. Unofficial

vote 'showed 6,691 in favor of the
proposal and 24,614 in opposition,
Only-a fraction of the city’s 116,-
405 registration. participated ‘-in
thevoting, despite weeks of fan-
fare. and- debate. over the. issue,
The'amendment was supported by
Mayor George J. Harter ‘and - his
Democraticadministration,alsothe
Akron Chamber of Commerce and
CIO and AFL labor groups. Tt

 was suggested. to City Council last

November: by "a- special. citizen’s
finance advisory group, composed

]
i

-ynance - local

L]

of -business, industrial and labor
executives. Its principal  objec-
tive “was' to put ‘an end to the
municipality’s practice of resort-
ling to refunding of annual bond
issue maturities, also to provide
sufficient yearly revenues to  fi-
improvements - and
| balance operating and relief bud-
gets. ; :
-+ Mayor Harter described the de-
cision of the voters .as a “man-
date to cut city expenses tothe
bone” and stated that “I will do
my best to enable the city to live
within- its income.”..' The ‘Akron
Owners and Renters League was
the spearhead of the opposition to
the proposal. ; {

- Proposed - Refunding — City
Council met recently to take pre-
liminary - action on ‘the issuance
of $964,000 refunding boinds dur=
ing the current year, i

Brady Lake’ School District (P. O,
R. F. D. No. 1, Kent), Ohio | _ .
Bond Sale—The issue of $50,000
school  bonds offered March 3-—
v.i-155, p, 691—was awarded to
Fox, Reusch & Co. of Cincinnati,
Dated' Feb. 15, 1942 and due $1,-
250 on May 15 and Nov. 15 from
1943 ‘to 1952 -incl. ;

Cleveland, Ohio - 3
Schedules Sale of Traction Bond
Issue—The: City. Council ‘on Feb,
27 voted 20-12 to issue $17,500,000
mortgage revenue bonds for pur-
chase of the Cleveland Railway
Co. at the agreed price of $14;-
137,480, equal to $45 per share of
company stock. ' Balance of the
funds will be used to extend the
system and for the purchase of
new equipment.. Bids on the bond
issue are expected to be received

about March 31.—v. 155, p. 878,

Columbus, Ohio

Bend: Sale—The : $358,000 defi-
ciency general tax bonds offered -
Feb. 26—v. 155, p. 691—were
awarded to a syndicate composed
of Braun, Bosworth & Co.; Toledo,
Provident: Savings Bank & Trust
Co., Cincinnati, and Ryan, Suther-
land & Co., Toledo, as 11s, at a
price of 100.286, a basis of abbut
1.45%. Dated March 15, 1942 ard
due Nov. 1 as follows: $72,000
from 1946 to 1948 incl. and $71,~
000 in 1949 and 1950. Other bids;

Bidder— Int. Rate Rat2 Bid
Halsey, - Stuart & Co., Inc... 113% 100.158
Field, Richards & Co., First
Cleveland Corp:, McDon-
ald-Coolidge. - & - Co, and
G, Parr Ayres & Co, 11257
Stranahan; -Harris & . Co..
Inc, and O:ils & Co. 1%4%
Lowry Sweney, Ine,, Biyth &
Co.; Hayden, Miller & Co .,
Fahey, . .Clark - & Co, and
Merrill, Turbzn & .Co... ..
Peal & -Co,, C. . F. Childs &
Co,, Paine, Webber . & Co,
and ‘Bezasongeod & Mayer..,
011y Co. of  Columbus
Vercoe. & Co.

100.07
100.92

100,40

100.22

10016

16C.15

Conncaut, Ohio

Bond Offering—8. L. Palmer,
"City ‘Auditor, will receive sealed
.bids until noon on March 16 for
the purchase of $68,000 4% cou-
pon water works refunding bonds.
Dated: Oct. 1, 1941, Denom. $11;-
000 "and $12,000, -Due Oct. 1, as
follows: $12,000 in 1943 and 194%.
‘and $11,000 in 1945 to 1948, Bid-
jders-may bid for a different rate
of “interest in multiples of ¥ of
1%, or multiples thereof. ' Issued
.for.the purpose of providing funds
for-the payment of water works
I'term’ bonds that matured in 1941
tand < pursuant to- Section 2293-5
| 6f the General Code.as amended
by substitute- Senate Bill: No. 7
and pursuant.to authority granted
' the. city by the Board of Tax Ap-
‘peals. of the Department of Taxa-
tion: on Sept. 11, 1941, and in ac-
cordancé with an ordinance num-=
bered 3660 passed Feb. 9, 1942,
-The: bonds will “be sold ‘to the
“highest bidder for not less than
“the face value and acerued inter-
est.- All bids must state the num~
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ber of bonds bid for and the gross| .

amount of bid and accrued- inter-
esi to .date of delivery, = Enclose
a: certified: check - for: $68() pay~
able to the c1ty

Dayton, Ohio
‘Bonds - Authorized — The Clty
Ccuncil  recently voted ‘to 1ssue
$33 500 refunding bonds.

East Cleveland ' City School Dm-
trict, Qhio

Bond Sale—The $114,000 delin-

quent tax bonds offered Feb. 25—
© v, 155, p. b8T—were awarded to
William J. Mericka &  Co, and
Prescott, Jones & Co,, both of
Clcveland jointly, as. 1lss, at a
“price of 100, 38, a. basis of. about
142%. Dated March 1,:1942 and
dye ‘March -1 as follows: $12,000
from 1944 to 1946 incl. and $13,000
from 1947 to 1952 ‘incl. . Said
bonds shall be subject to call for
.- redemption in whole or in part
on March 1, 1947, or on any-in-
terest paying date thereafter. If
less than all of the bonds out-
standing are called for redemp-
tion, those ‘to.be called :shall be
determined by lot by the Clerk
of the Board of Education. : Such
right of redemption shall be exer-
ciged by resolution of this Board
and . notice of intention to redeem
shall be given to the paying agent
for said bonds and to the Sinking
Fund Trustees or officer in charge
of the Bond Retirement Fund of
the Board. Such resolution to be
passed and such notice to be
given at least 30 days prior to the
date of call. Notice of such call
shall also be published in a news-
paper of general circulation .in
the city of Cleveland once a week
for four consecutive weeks, the
first insertion to be at least 30
days prior to-such date of call.
‘Second  high bid of 101.84 for
1%s was made by the First Cleve-
land Corp., Cleveland.

Other bids, all for 1%s, were as
follows:

Bdder- Premium
First Clevennd Corp X
R chards

Ohiy Company
Braun, Bosworth & Co..

and Field,

. Fahey, Clark & Co..
Pa ne, Webber & Co.

anlzlm County (P, O. Columbus),

Okhio

. Other. Bids—The $250,000. poor
relief - delinquent ~ tax bonds
awarded Feb. 25 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%—
v, 155, p. 878—were also bid for
as follows:

Eiddar— nt Rute Premium
Strenahan, Harris & Co'.... 2% $464.00
Hawley, Shepnrd & Co., Well

Roth & Irving Co., Ryvan,

Sutherland & - Co., - Van

Lahr, Doll & Isp.lordlng,

and Provldent Savings Bk.

& 1165
£ auongo\.d i 1a%
Fu'lerton ‘& Co. and ‘Braun,

Eoswerth. & Co.

First - Cleveland - Corp. A

Field, Richards & Co l%’«r
0'1 & Co. VA"/

1“4 o
L my Sweney, 1349
Salcmen - Bros. ' & Hutzler; . 132%

357.00
175,85

139.00
2,016.00

112%

Ironton, Ohio S
‘Bond Offering-——Charles R. Her-
rell, City = Auditor, will. receive
sealed bids until noon -on March

18 for the purchase of $13,500.6% |

delinquent tax . (poor. - relief)
bonds: Dated March 1, 1942.. One
bond for. $500, othets $l 000 ‘each.
Due March 1 as follows: $2,500 in
1946, $2 000 -in 1947 to 1950 and
$3, 000 “in 1951; Bidders may- bid
for a different rate of interest in

multiples of Y% of 1%, or mul-|

tiples thereof. Issued for the pur-
pose “of paying the city’s. unse-

cured indebtedness incurred prior,

to Jan. 1, 1942, and for the pur-
pose of prov1d1ng funds for Poor
Relief for the fiscal year 1942 and
by authority of and by virtue .of
Section 2293-43  General- Code.
Prin. and int. payable at.the First
National Bank, Ironton. ' Enclose
a certified check for $135, pay-
eble to-the city, condition that
if the bid is accepted, the bidder
: Wlll accept and pay for the bonds
in accordance with his bid, within
10 days after the, transcrlpt of the

Kent, Ohio . - ot

- Proposed Bond Issue—No effort
-will ‘be made to: dispose: of ‘an‘is~

sue ‘of $150,000.storm-sewer bonds
until commitments ' on - certain
critical - materials. ‘are . secured

“ from the Federal priorities agency.

Lucas County (P. O. Toledo), Ohio

‘Local Indebtedness Totals $18,-
191,143 — Charles  H. ' Austin,
County Auditor; in a report: made

recently to J oseph Ferguson; State |

Auditor, disclosed 'that' the -out-
standing bonded indebtedness. of
the county,  villages, . townships,
city and. county boards of ‘educa-
tion at the close of 1941 was $18 -
191 143.22.

These subd1v1sxons pald off $1 -
875,153.98 ' in. bonds in 1941 but
1ssued $149,342,72 in new: bonds.:
The sinking fund has accumulated
$1,546,402 which will ‘be used as
a. credit against the indebtedness
during 1942 and subsequent years,
Mr: Austin’s report shows. o

The figures disclose “that: the
county reduced its debt .$634,850
from a previous total of $3, 894,610
to $3,259,760. " New bonds issued
by the county total $82, 590 and a
credit’in the sinking fund of $271,~
147.28.

Villages reduced  their: bonded
indebtedness from: $355,5687.58  to
$333,140.58, a net cut of $22,447.

-They issued $55,768 in new bonds

and have a sinking fund credit of
$18,751.83. ' Townships ' reduced
their debt $11,920.26, issued $10,~
900 in new bonds and have -a
sinking fund credit of $7,362.08.
-The Toledo Board of Education;,
Mr. Austin’s ' report shows;  has
an outstanding debt of $12,055,500,
retiring $868,500 in bonds in'1941,
No ' new bonds were issued -and
the school  board - has a' sinking
fund credit of $1,157,100.12. 7
County schools - reduced their
‘debt '$188,093.80 to. a total of $2,-
310,084.72. New .issues - totaled
$984.72.  Sinking fund credxt is
$92,041.70. «

New: Bazetta Rural School Dutnct,
'Trumbull County, Ohio: . :

- Bond Election—An'election will
be held March 10 on“the question

of -issuing $4,000 . school  building |

improvement bonds, to mature in
not " to exceed eight years and
payable outside the 10-mill ta‘(
limitation.

Norlll Royalton (P..O., R. D 1
Berea), Ohm o

Bonds Not Seold—No bids. were

submitted for.the $6,000 6% cou-

pon -fire apparatus bonds offered,
Dated |

Feb. 28—v. 155, p.: T44.
Jan. 1, 1942 and due $600 ‘on
Sept. 1 from' 1943 to 1952 incl:
Northbridge School District, -Ohio
Bond Election—An election will

be held March 31 on the question;|*
of ‘issuing: $90,000. school’ building| |

bonds, to supplement a- $45 000
Federal grant.

Ohto State - Bridge Commtss:on
“(P. O. Columbus), Ohio

Bond Call—Ray Palmer, Secre-| |
tary-Treasurer, announces that the ]

Bridge Commission has called: for
payment on: April 1, 1942 - the fol-
lowing bridge revenue refundlng
bonds:

Steubenville - Weirton Brldge
134% bonds aggregating $36,000.

 Dated Sept. 1,-1940. “Due' Oct:. 1;,

1950;.7and- ~redeemable . April : 1,
1941:: Bond' numbers: :.724,--739,
753, 759, 784, 787,789, 835 841,
854, .862, 872 888, 889 906 919
930 942,943, 947, 951,..952,; 962
978 1052 1058 1069 1093 1122,
1130 1156 1158 1185 1186 1192
1200. .o -

Sandusky Bay Bndge 2% bonds
aggregating. $41,000.
1,1940. Due Oct 1, 1948, and re-
deemab'e Oct. 1, 1920. Bond ‘nums-
bers: 772, 784, 789, 796, 826, 849,
270, 885, 887, 903, 905, 978, 918
927, 9317, 949 986, 988, 994,
1065, 1069 10'70 1088 1115 1129,
1130 1136 1138, 1153, 1156 1181,
1188 1200, 1205, 1206, 1239 1244
1249 1254, 1280, 1282.

Payment of  the. prmc;pal
amount of said bonds so called-for
redemptlon together with a pre-|C
mium. of 2% of such principal |J

Dated- Feb,|

bonds in negotlable form accom-
panied ‘by: all-:Oct. 1, 1942, and
gubsequent coupons, at -the- prin-
cipal.office of the Chemical. Bank
and’ Trust Company, New York;
or.at the office of tne State Treas-

urer: in. the -City - of - Columbus. |

Coupons ‘maturing April -1, 1942
and .prior. thereto,” will ba paid
upon. the presen’catlon and. sur-
render of such ‘coupons.

=+ Rocky’ River, Ohio
s Bond Offering-Frank Mitchell,
City ‘Auditor; will receive sealed
bids until noon on March 17 for
the purchase of $44,000 4% -cou-
pon. street ‘and sewer assessment
‘| bonds;: - Dated - March .1, 1942
Denom. $1,000. - -Due Nov. 1, as
follows: $5,000 in 1943 to 1946 and
$4,000 in 1947 to 1952.  Bidders
may : bid -for a-.different. rate of

-interest in multiples of Y4 of 1%,

or  multiples- thereof.  Issued . in

antmpatlon of the collection off |

special .‘assessments for  the im-
provement of certain streets of
the city by pavmg the roadway
or otherwise improving the same,
and improving the Elmwood Road
Sewer District' by constructing a
main truck storm. sewer therein,
under. .authority. of .the general
laws of the State, particularly the
Uniform Bond Act of the General
Code,-and under and in:accord-
ance ‘with - Ordinance No. 793
passed by the City Council on
Feb. 17, 1942, The bonds will be
sold to the highest bidder for not
less: than ‘the par: value .thereof
and. accrued interest. . All bids
must state the number of bonds
bid for-and the- gross amount of
bid and accruedinterest to date
of delivery, No conditional bids
w111 be received.  The approving
opinion of Peck, Shaffer, Williams

| & Gorman of Cincinnati. will. be

furnished to the successful bidder
at his.‘'own expense. Enclose a
certified . check for 1% of the
bonds bid fer; payable to the city.

e Shaker He:ghta, Ohio
Note -Sale—E. P. Rudolph; Di-

: rector ‘of Finance; reports that the

City. Treasury. Investment ‘Fund
has purchased: an issue of $90,000
notes ;

"}’ J Struthers, Ohio

Bond Offering—John F. Pearce
Clty <Auditor,.will receive sealed
bids until noon on March 21 for
the ‘purchase of $40,000 4% street
unprovernent bonds. Dated Feb
1,71942, Denom:. $1,000 each and
numbered from 1976 to 2015 incl.
Due’ $8,000 on' Dec..’l from' 1943
to 11947 incl.’ Interest. payable
semi-annually. A -certified check
for $400 payable to order of the
city, is requ1red Bidder must ac-
cept.and pay for the bonds within
30 days of the date of the award.
' Steubenville, Ohio -
!“Notes Authorized — The City
Council has ‘passed an ordinance

to issue $26,500 not -to exceed 6%
interest bond anticipation notes.

“Warren Consolidated Village
School District (P, O.
“ Tiltonsville ), Ohio: .

B(md Ol’fermg——Bertha L: Heil,

.Dlstrlct Clerk, will receive sealed

bids intil noon.on March 23 for
the purchase of $17,500 not to ex-
ceed 4%" interest bonds issued to
ay the 'district’s ‘unsecured: in-
ebtednessin anticipation of* the

collection of delinquent taxes, un-

der authority: of the Uniform Bond
Act.-=Dated -April 1, 1942, ;Denom.
$500. : Due Dec: 1. as follows: $1,-
500 in-1943 and. $2,000 from. 1944
|t041951:-incl... . Interest ' payable
‘semi-annually. . Bids to.:be .ac-
companied thh a-bond or certi-

fied check, payable to the school

district, te: the satisfaction of the
above-mentioned Clerk

Warren County (P. O. Lebanon),

hio

Bond' Offermg——A. M. Parker.

County Auditor,will receive sealed | :

bids until noon on March 16 for

“I'tke- purchase' of $20,000 county

fairground .. improvement ' bonds.
Dated March 1,'1942. Denom. $1,-

? ‘Due '$1,000 on Jan. 1 and
uly 1-from 1944 to 1933 incl. A

the county, is required. No con-
ditional: bids. will be .considered,
.Legal opinion .of Peck, .Shaffer,
Williams - &. Gorman . of .Cincin-

'nati will be furnished the success-

ful bidder without cost.

Youngstcwn, Okio

. Debt - Reduced  In - 1941—The
city reduced its  bonded - debt
$755,700, to $10,243,055 in 1941,
according to the annual report of
the Sinking" Fund Commission.
Bonds totaling $960,400 were re-
deemed, * while  $204,700 of ' new
bonds “were issued.’ Outstanding |
bonds - now include, $8,846,355 ir
general - obligations, :$112,000 ir
special . assessments .and: $529,00¢
in.water works bonds. The . city
has '$1,050,375 in bonds maturing
while interest requirements will
total $348,708.  Refunding issues
represent- $3,260,000 of the bonds
now outstandmg

" OKLAHOMA

Guymon, Okla.

Bonds Veted—At: the election
held on Feb. 17 the voters are
said to have approved the issu-
ance of the $20,000 airport pur-
chase bonds by a -wide maxgm
No offering date has been speci-
fied as yet.

QOklehoma  (State of)

i. Local Units Show Debt Redug-
ticns—Oklahoma’s subdivisions of
government— cities, counties
school - districts and townships--

bonded and floating, by $92,000,-
000 during the past decade. Thes:
subdivisions now owe about $95,-
000,000 compared with total obli-
gatlons of more than $186,000,000
in 1932,

. For a time this steady debt re-
ductlon of the lesser units of gov-
ernment” was offset by the State
Government, which increased in-
debtedness frorn $13,000,000 - to
$39,000,000 in eight years. But a
budget—balancmg amendment = to
the State constitution was papu-
larly approved two ‘years ago-and
since- then “even 'this State debt
has begun to decrease. There will
be "an -accumulation of $3,000,-
000 for State debt reduction next

‘| June. -

It is said this debt reducing
decade is permitting Oklahoma to
lower = property - taxes by one-
third. ' Oklahoma still has a high
State: income tax, but even: that
may be lowered. « Manufacturers
are beginning to take note of this
situation and are moving in, prov-
ing that care about taxes certainly
can step up the industrialization
of an area.
¢ Budget Outlook Reported Poor
—~The -Oklahoma City “Daily
Oklahoman” of Feb. 16, reported

‘| as follows:

. 'The State general revenue fund
must  produce $44,570,484 in. .the
next:15 years in addition .to cost
of current operations to retire the
State debt.

A report of Roger Phelps, As-
sistant State Auditor, "Saturday
shows: payments on debts. until

| June 30 of 1956, will require that

amount.. Of the total figure $39,-
037,735.68' is_ principal and $5,532,~
748.82 is interest..

“The ‘constitutional amendment
voted nearly a year ago will guard
against future deficits:  The neces-

‘'sity of .that. amendment ‘is showed

by his figures showing a“total of
$59,473,948 ' in - general revenue

‘fund deficits in the last 12 years.

The  general fund has shown a
s'urplus in only' two years since
1929.* In 1935-36 a change in' the
State tax structure created a-sur-
plus for that fiscal year of $823,518
and’ it was ‘carried- in -balance
through the next year, 1936-37.
which. ended  with a surplus_. of
$41,916.

I OREGON

Astoria, Ore. :

. Proposed Bond Retirement—
The City Commission voted re-
cently to retire a total of $250,000
outstanding water ~department
bonds, issued 20 years ago to fi-
nance a main conduit to the water

have reduced their indebtedness. | ;

'réports the Philadelphia

about $170,000 on hand and will
borrow the remaining necessary-
$80,000 from a refunding bond in- :
terest and redemption fund, the :
City - Commission  decided. = 1%
annual - interest will be.paid the .
redemption fund on the borrowed
money, to be retired out of sur- "
plus. water révenues.

Baker, Ore.
. Bond -Sale—The $30,000 semi-~ -
ann. water. improvement 1efund—
ing bonds offered for sale on Feb. -
24—v, . 155, 'p.. T789-——were pur- .
chased by Charles N. Tripp & Co. «
of ‘Portland, at par, divided as ,
folows: . $18, 000 as 1%s, due $3,- -
000 from March 15, 1943 to 19438;
the remaining $12, 000 as 1%s, due *
$g ,000 “from March 15,. 1949  to .
1952. 4

Central Lincoln County Public
Utxhty District (P. O, New-
port), Ore.

Bonds Veted—The issuance of ;
the $850,000. bonds to finance the :
acquisition of - the  West  Coast
Power Company system was ap-~
proved by the voters at:the elec- .
tion on March 2 by a wide margm
it is stated..

Mcanville, Ore. :
Bond Election—The issuance of
$50,000 airport construction bonds
will be submitted to the voters at *
an election on or about March 10
according to report.

Malheur: County Union High School
* District No. 4 (P. O, Adrian),

! Ore. 5
*Bond ' Sale—The  $17,455 fund-
ing coupon semi-ann. bonds of-"
fered for sale on March 3—v. 155, :
p. 879—were purchased by Atkin-
son-Jones: & Co. of Portland, ac-:
cording to the District Clerk. No:
other bid was received.” Due on
March ‘1 in 1943 to 1949; callable
after’ March 1, 1943.

Port of ‘the Dalles (P. O..The
‘ Dalles), Ore.

“Bond  Election Contemplated— '
We understand that an election is
being considered by the Board of
Commissioners to submit to ‘the
voters ‘an issueof $200,000 gram
elevatox bonds.

: PEI\NSYLVANIA

Brockway, Pa. ;
Proposed Bond Issue—The bor-
ough s planning the issuance of
$42,000 3% :sanitary . sewer Sys-
tem bonds, dated Jan. 1, 1942, in
$500 denoms. and due $2 000" on
:}an 1 from '1943 to 1963 incl. ' Int. -

: Burnham, Pa.

‘Bond = Call—John L. Pandel,
Borough Secretary, announces the
call for redemption on March 15,
1942, of refunded bonds Nos, 16
and 17, of $1,000 each, dated
March 15, 1935. - Bonds and cou~- "
pons attached should be presented
for redemption  and cancellation
at the Borough Treasurer’s office
in  the Russell National' Bank,
Lewistown.

; Duryea, Pa.

‘Bond Issue Ordinance Repealed
—W1lham F. Maziarz, Borough ’
Secretary, reports that the ordi- i
nance authorizing the issue of :
$140,000° 4% % judement funding .
bonds unsuccessfully - offered on :
Dec. 22—v: 155; 'p. 200—was re- -
pealed by a supersedmg measure |
on Feb: 5.

Lancaster County (P. O.

:Lancaster), Pa.

chea.ls All Property Taxes — ;
The county, center and home of ’
Pennsylvania Dutch thrift, has set -
an example in national defense for .
the rest of the country to follow, |
“Record” .
of recent.date. - Its County Com- -
missioners have voted to repeal all, -
property taxes and will operate
the county this year without taxes -
“in order that the people can buy |,
more defense bonds ard help the .
boys at. the front.” During the .
next fiscal year the county will .
operate solely on fees, incidental |
income.and a surplus from 1941,
Commission Chairman G. Graybill .
Diebm said in announcing the tax -
repeal.’ “All.the economy we can |

certified check for 1% of" the
bon s bld for payable to order of'

issue of bonds has had the'-ap-‘amount, will be made ‘on or after

system headworks.
proval of counsel. April 1, 1942 on surrender of said - h'asl

The water - department

expect in these times must come
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from ldcal governments,” ‘Diehm
said in a statement on behalf of
himself and his fellow commis-
sioners, Fred Wagner and Harry
R. Metzler. :

Lawrence County (P. O. New
: Castle), Pa.

Tax Levy Again Reduced—For
the sixth consecutive year, county
{axpayers ‘will have their taxes
decreased when the millage for
1942 will be reduced from four
mills to three and one-half mills.
This marks a decrease in the mill-
age from 10%’ mills in 1936 to
three and one-half for 1942.:

County Controller Frank W. Hill

_has completed the:budget for the
year and for general county and
institutional purposes. The esti-
mated expenditures are placed at
$743,058.40.
" 'Going into the new year, the
county treasury shows a balance
of cash ‘on hand of $552,784.81.
The total bonded indebtedness of
the county and institution district
amounts to only $333,000. But the
bonds cannot be retired until their
serial dates are reached.

Included in this year’s budget

“ will be an.addition to the court-
house which is partially done, the
rebuilding of one large bridge and
the probable rebuilding of another
one.

New Kensington, Pa.

Petitions Court on Bond Issue—
The City Council recently filed a
petition with local court request-
ing authority to increase the mu-
nicipal indebtedness in an amount
of $150,000. The increase was ap-
proved by the Council at a meet-
ing on Jan. 26, 1942, The money
to be derived from the bond issue
is needed to fund debts incurred
in 1941, according to Victor B.
Bouton, City Solicitor. 'The peti-
tion stated that the obligations
cannot be discharged in any other
manner without curtailing mu-
nicipal services or by the levy of
an excessive tax.

Pennsylvania (State of)

Housing Authority Debt Issues!

Discussed—Writing . in. the Feb-
ruary issue of the monthly bul-
letin - published by the Pennsyl-
vania Department . of Internal
Affairs, John R. Provan has the
following to report:

Although the debt issues of
local housing authorities are reg-
ulated in the main by the Fed-
eral Government, the State en-
abling law requires that the pro-
ceedings be approved by the De-
partment of Internal Affairs. In
19490, 20 of these proceedings were
approved and filed. Since eight
of the briefs each contained two
issues, there were 28 issues in all.

Not all of these issues represent
an increase in the outstanding in-
debtedness - of = the housing au-
thorities, ' Advance loan notes, of
which there were 14 totaling over
$66,000,000, are the only ones
which do represent such addi-
tions. These notes are sold to the
United States Housing Author-
ity (USHA) by the local authority
to obtain funds for the. project.
Although of a temporary char-
acter, since they run less than a
year, issues of this type bear in-
terest from 2.25% to 6%.

Another type .of issue is the
temporary note; of which there
were eight issues in 1940. These
are sold to private loan companies
and the proceeds used to repay
the USHA and retire advance
loan notes. Usually the latter are
not being paid off because they
are due, but because the local au-
thority can get a loan at a much
lower rate than that which the
USHA is obliged by law to charge,
. Frequently the temporary loan
is issued simultaneously with or
even before the advance loan
notes, so that the latter may
amount merely to an authoriza-
tion that the debt may be in-
curred. Up to 90% of the advance
loan notes may be retired in this
manner,

Thg great difference between
the interest rates for the two
types of notes shows why such a

-

transaction will benefit the local
authority.

While both the foregoing types
of short-term loans 'supply funds
for the housing projects, bond is-
sues become necessary eventually
since the income from the housing
projects is” such that repayment
of borrowings can be made only
over quite a number of years.

The - Harrisburg, = McKeesport
and ‘Reading housing -authorities
floated such long-term debt in
1940. All of these are of the fund-
ing type, funding either the tem-
porary. notes,  advance loans, or
both.
About 90% of each issue is sold
to USHA and the rest'to private
loan agencies. The latter group
of bonds bear much lower inter-
est rates than the former.
i It is important to observe that
all the indebtedness here referred
to is:an obligation of the housing
authority .itself and not of the
governmental unit whose name
the ‘authority bears. Four of the
proceedings . filed during 1940
were for county projects and 16
for city projects. In 1941, eight
city authorities and four county
authorities borrowed on advance
loan notes and temporary loan
notes, but no new housing author-
ity bonds were issued during the
year,

Philadelphia, Pa.

Bond Exchange Report—Drexel
& Co. of Philadelphia, and Leh-
man  Bros. of New  York, joint
managers of the $131,064,000 bond
exchange group, announced that
in the period Feb. 1-Feb. 28 incl.,
$45,300 bonds were exchanged, in-
creasing the grand aggregate to
$81,742,000. This includes all of
‘series A, B, J, L, M and N.

City Council Assails Municipal
Bond Tax Plan—The Philadelphia
“Inquirer” of Feb. 27 had the fol-
lowing to report:

Fearing that Philadelphia’s tax
rate and its ability to borrow
money for the water rehabilita-
tion program would be affected
by the proposed Federal tax on
municipal = bonds, City Council
yesterday approved . a resolution
opposing such taxation.

Acting Mayor Bernard Samuel
was authorized to send copies of
the resolution to all Pennsylvania
Congressmen and Senators and to
members of the U. S. Senate
Finance Committee and the House
Ways and Means Committee.

The resolution is Philadelphia’s
part of a Nation-wide move to
halt the proposal of Secretary of
the Treasury Morgenthau to end
the Federal tax exemption from
city and State bonds.

The vote on the resolution at
the  weekly meeting of Council
was 14 to 3, with Councilman
Clarence K. Crossan, Joseph J.
Milligan and Eugene J. Hagerty
opposed.

Crossan argued- that he could
not “see any reason why city
bondholders shouldn’t help to win
the war by paying taxes.”

The purpose of the resolution
was explained by City Solicitor
Francis ‘F. Burch.

He pointed out that it would
probably mean that all of the
$5C3,000,000 of Philadelphia bonds
outstanding would be subject to
taxation. ¢

City ~Council yesterday also
passed an ordinance permitting
the city to enter into contracts
with the Federal Government to
pay special water rent rates on
Government-built defense hous-
ing projects.

Savings Realized On Callable
Bonds—The Philadelphia Bureau
of Municipal Research, in its cur-
rent issue of “Citizens Business,”
states that the city will realize an
aggregate saving of at least $8,-
181,000 on its first three callable
bond issues. This includes a sav-
ing of $6,911,000 resulting from
the retirement and partial refund-
ing on Oct. 27 last of the initial
callable loan of $8,804,000. In the
case of the $9,000,000 issue whose
first call date was Feb. 16 last and
that of $1,050,000 subject to re-
demption on March 16, the com-

bined gain
270,000, .o - i

The second callable-bond  issue
is described by-the Bureau-as a
$9,000,000 4% . 30/20-year: loan
issued as of Feb. 13, 1922, due
Feb. 16, 1952, and .callable, at the
city’s option, -on Feb. 16,-1942, or
on any Jan. 1 or:July 1 . there-
after. ‘This loan: was one of the
30 loans embraced ‘in the advance
refunding of callable bonds being
conducted for the city-by Drexel
& Co. and :Lehman Brothers; and
the maximum . amount’ of - bonds
eligible for:exchange under: that
refunding - ($4,543,000): ‘were
turned in for new-bonds. The new
bonds bore ‘the old .rate of inter-
est (414 %) until: Feb:.<-16; 1942
(the first. call: date’ -of. the 'old
bonds) and 2% % thereafter: The
remaining  $4,457,000 :.was: -called
for paymert on Feb.:16," - s -

On the new bonds, the:-Bureau
continues, the new interest rate of-
214 % became effective last Mon-.
day (Feb. 16). -This. reduction:in
the interest-rate makes:an inter-
est saving to <the rcity::of :2%a-
year ($90,860) on.the $4,543;000
of refunded: bonds., :For:the:10
years ' until. these ‘bonds: would
have matured this: saving ‘totals
$908,600. -An.:additional ; interest

will.be at least $1,-

saving of $319,429.69 results’ from | -

advancing the maturity = of the
bonds from Feb: 16,°1952 to :Jan.
1, 1949, a period of three years and
one and a half months. - Further
savings accrue from the ' redemp-
tion on Feb. 16 0f the $4,457,000
of bonds that were not refunded.
On these redeemed bonds. the city
will save 4% % a year interest for
10 years, a total of $1,894,225. Al-
together, the apparent saving in
interest -on the:. $9,000,000 loan
totals $3,122,254.69. “Actually,
however, the net saving to the
city will be much-less than that
amount, for the :$4,457,000 of
sinking fund accumulations used
to retire bonds on Feb. 16 would
have earned /a ‘large sum-during
the 10 years the bonds still had
until their. maturity; -also there
would have been a substantial
amount of earnings on sinking
fund payments that would have
been made during - this same
period.

Allowing  liberally for sinking
fund earnings, the Bureau states,
there would seem to be an actual
net saving of at least $970,000 on
the $9,000,000 callable bond issue,
now 49.52% retired and 50.48%
refunded at a greatly reduced in-
terest rate. g )

The city’s third callable bond
issue is the $1,050,000 4%4 % 50/20-
year loan issued as of March 16,
1922, due . March 16, 1972, ‘and
callable, at the city’s option, on
March 16, 1942, or on-any suc-
ceeding Jan. 1 or July 1. This loan
was not included in the advance
refunding plan now under way,
for, being -a ‘Delaware - River
Bridge loan, it has been covered
100% by sinking fund assets since
the first half' of 1935. 'As. this
loan was thus fully provided for,
the most ‘appropriate ' thing - for
the city to do was to redeem it at
the earliest' possible date.. That
date is March“16 next; the loan’s
first call ‘date; and the city has
elected to redeem the: entire loan
then. s W b e 8

As this $1,050,000 loan is' being
redeemed 30 years in advance. of
its due date; the-city ‘will save
4149 a year interest on .it -for
that period. This &=nounts to $44,-
625 yearly, and to:$1,338,750- for
the 30 years,’ the -:‘Bureau’ con~
cludes. However, the $1,050,000 of
sinking fund accumulations that
will be used to pay these.bonds

would have ' earned -.a large]

amount of interest ‘during ‘that
same period. Allowing liberally
for those earnings, the saving on
this retirement would be $300,000.

Realty Assessment—The .com-~
plete total -of taxable real estate
is assessed.at $2,496,648,828, Wil-
liam J. Benham, Jr.,: Chairman
of the Board of . Revision- of
Taxes, reported. recently. - The
figure is ‘$8,011,850- higher than
the preliminary estimate present-
ed to City Council last August.-

The total is-also $216,850-higher.

than the taxable real -estate as-
sessment for-last year, “As-a re-
sult of the increase in assessment

for the year, the tax levy on real
estate for 1942—figured - at the|

rate of “$1.70—becomes - $42,443,-
030, which is $136,201 higher than
the figure which City Council
used- ' in - preparing ' the current
year’s budget. - :

West Mayfield (P. O. R. D. 1,
- Beaver Falls), Pa. i

- Bond- Sale—The  $25,000 sani-
tary : sewer ‘system coupon-bonds
offered-March 2 were awarded to
the First National Bank of Beaver
Falls, ‘as 2s, at .a price of 100,40,
a:basis ‘of about 1.96%.- Dated
March '1; :1942. . Denom.* $1,000.
Due March: 1 as follows: :$1,000
from- 1944 :to 1948 incl."and $2,000
from 1949:t0:1958 incl. Principal
and interest payable at the Farm~
ers. National Bank,-Beaver: Falls.
Payable .:without = deduction:  for
any. taxes (except. gift,succession

.or .inheritance: taxes) levied pur-

suant - to any- present or -future
law -of the Commonwealth of

 Pennsylvania. - -Registerable as to

principal only.: :Legality to-be ap-
proved by  Burgwin, Scully &
Churchill of Pittsburgh. -

Second high ‘bid.of '100.14 fo
21s was made by E. H. Rollins &
Sons, Inc., Philadelphia.

' RHODE  ISLAND

Providence, R. I.

Bank Ban On City Bonds Ex-
plained—The. Providence “Jour-
nal” -of Feb, 23 carried the fol-
lowing . report: Providence - city
bonds have been barred as' legal
investments . f or Massachusetts
savings banks  because the ‘city’s
net debt exceeds a level set in
new . standards  for savings bank
investments which became effec-
tive Dec. 1, 1941, an official of
the Massachusetts State .Banking
Department explained yesterday.

Mayor Dennis J. Roberts had
revealed Friday that the bonds
were now barred. ;

The new rules bar municipal
bonds if net debt, exclusive of
water and certain other bonds, is
more than 8% of  last as-
sessed valuation of real property.
Formerly, Massachusetts used the
ratio of net debt to total assessed
valuation, including personal
property, which has a high as-
sessed value in Providence, the
Massachusetts official said.

Using the new measure, Massa-
chusetts = authorities ' determined
the last assessed valuation of real
property . in . Providence .to be
$403,951,5610. Eight per cent. of
that is $32,360,120, the legal limit
of “Providence - .debt under which
the city’s bonds would be eligible
for. Massachusetts savings. bank
investment. Actual net indebted-
ness'of Providence, it was esti-
mated, was $47,460,425, exclusive
of water and other bonds not con-
sidered.

" The measurable debt limit of
Providence being substantially in
in excess of - the permissible
limit, all bonds of this city were
barred: as new. commitments .for
savings banks. Existing holdings
of banks were not affected.

Rhode ‘Island - (State of) -
Bond - Issue’ “Deferred — Both
branches .of the General Assem-
bly ‘on’ Feb.'19-approved a' bill
providing for deferment of a pro-
posed -bond. issue of $350,000 for a
new -gymnasium ‘at- the Rhode
Island . State College, ‘until -after
the war, ! i
: ‘Ban’ On ‘Unvoted- Bond Issues
Recommended — The State ‘Tax
Commission in a report submitted
to the Legislature  recommended
that municipalities should be pro-
hibited from issuing new -bonds
without approval of a majority of
the voters:  Other suggestions in-
cluded ' the following: - Adoption
of --a.. -uniform. - municipal . fiscal

year; more stringent penalties for.

non-payment of poll taxes; in-
crease in.present legal tax limit
of 2% % of assessed value of real
estate should be permitted if this
is .the only way to effect bal-

anced budgets. Recommended new
State taxes ‘were as follows:
-Gift ‘Tax — At rates ' ranging "
from 1% of first $25,000, to 7%
on sums over-$1,000,000.
Corporate Excise Tax—To re-
place corporate excess tax. Rate
would be highest amount deter-
mined by: 5% of net income; $5
per $1,000 total assets. with cer-

| tain deductions; or $2.50 per $10,-

000 of authorized capital stock.

Unincorporated Business Tax—
At rate of $1 per $1,000 of gross
income - on. motor transportation,
manufacturing, ‘amusement, ‘and
retail concerns; at rate of 25 cents
per: $1,000 - of . gross income. on .
wholesale mercantile concerns. ]
.- Public - Utility Taxes —6% of
telephone and telegraph company
gross -earnings; 2% of electric .
utility  gross -earnings; 1%4% of
gross. earnings  of certain: other
utilities, ' ‘ 3

Pari - Mutuel ~ Betting — State °
should' take all: ‘unclaimed win- .
nings and half of breakage to 10
cents,

Financial ' Institutions-—Present
40 cents per $100 tax on savings
deposits should be extended to
investment = certificates, building -
and loan association shares, loan
investment company deposits.

State Banks, Trust Companies—
Tax of 5% of net income.

Wines—Tax of 20 cents a gallon
on manufacture and imports.

Gasoline Tax 'Refunds—Should
be abolished.

Warwick (P. O. Apponaug), R. I.
Bond. Offering—G. C. Ander-
son, City Treasurer, will receive
bids until. 11 am. (EWT), on
March 10, for, the purchase of
$180,000 coupon bonds, as follows:
$75,000 refunding bonds, series of
1942. Due $15,000 on March 1
from 1953 to 1957 incl.

20,000 water bonds. Due $5,000
on March 1 from 1943 to 1946
incl.

85,000 public works bonds. Due
$5,000 on March 1 from 1947
to 1963 incl.

All - of the bonds are dated
March 1, 1942.  Denom. $1,000.
Bidder to name a single rate of
interest for all of the bonds, ex-
pressed in a multiple of Y4 of 1%.
No bid for less than par and ac-
crued interest to date of delivery
will be considered. 'The bonds
will be valid general obligations
of the city and all taxable real
estate and tangible personal prop-
erty in the city will be subject
to the levy of unlimited ad valo-
rem taxes to pay both principal
and interest, The rate on taxable
intangible personal property is
fixed by statute. Prin. and int.
(M-S) payable at the Rhode Is-
land Hospital Trust Co., Provi-
dence. The bonds will be certified
as.'to genuineness by the same
bank ‘and their legality will be
approved by -Storey, Thorndike,
Palmer & Dodge, of Boston, a
copy- of whose opinion relative to
each. - issue - will ~accompany  the
bonds “when delivered, without
. charge to the purchaser. 2
.-In the event that prior to the.
delivery of the bonds, the income
received by private holders from .

.| bonds of the same type and char-
acter shall ~be. taxable by the

terms of any Federal income tax '
law,:: the . successful bidder may,
at his election, be relieved of his;
obligations under the contract to
purchase the bonds. Delivery to
the.-purchaser. about. two weeks;
after date of sale, against pay--
ment at the Rhode Island Hospi- .
tal ‘Trust - Co.,. Providence, or.
shipped to any member of the:
Federal Reserve System in Bos-
ton or New York, draft attached.
| Telephone bids acceptable. Call,
City Hall, Greenwood 1020.

SOUTH CAROLINA

Parker.Water and - Sewer Sub-Dis-.
" trict (P. O. Greenville), S. C. -

Bond Sale—The following cou-,
pon bonds aggregating .$183.000,
offered for sale .on Feb. 26—v..

155. p. 789—were awarded jointly
to. R. S. Dickson &. Co. of Char--

tized for FRASER
/lfraser.stlouisfed.org/
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“~lotte, the Robinson-Humphrey Co,
.-of Atlanta, and Henry T. Mills of

Greenville, ‘as 3s, according ' to
* Chairman James F. Howard: , -

* $33,000° water and-sewer -bonds.
‘ Due’ in varying 'amounts’ in
from one to 19 years. :

* 150,000 water, sewer and fire
; protection' bonds.  Due 'in
varying amounts in from one

to 18 years. ;

Denom. $1,000. Dated Feb, 1,
19427 :

South Carolina (State of)
Governor Harley Dies—Gov. J,
- E, Harley died at his home in
Columbia on Feb. 27, at the age
.~ of sixty-one, ‘He' had ‘been lieu-

tenant-governor - and . succeeded

‘Burnet R. Maybank in the gov-

ernorship - when. the latter was
‘elected to-the U. S. Senate last

year. :

" SOUTH DAKOTA
Beadle County (P. O. Huron),
X Dak, .

j - 8. Dak.
- Bond Sale Details—The County
‘- Auditor reports that the' $542,000
" refunding bonds sold to the State
. Department. of School and ‘Public
. Lands, as noted here on Jan, 17,
.. Wwere.purchased as 2s at par, and
“" “mature on July 1, as follows: $10,-
000 in 1943 to 1945;-$20,000, 1946
* 101948; $32,000, 1949 to 1957; $34,-
000, 1958; $36,000, 1959; $46,000,
1960, and $48,000 in 1961.

Weston Independent Consolidated
/ School District No. 2 (P. O.
Ambherst), S. Dak.

Bond  Offering — Sealed = bids
will be received until 9 p.m. on
March 16, by R. H. Jones, Clerk
of the Board of Education, for the
purchase of $11,000 3% semi-
ann. refunding = bonds. Denom.
$1,000. Dated Jan. 1, 1942, Due
$1,000 in 1944 to 1954. Redeem-
able at par and accrued interest
at the option of the district on
any interest payment date prior
to maturity. No bid for less than
par and accrued interest will be
considered and the Board reserves
the right to reject any and all bids
and to deliver the bonds, if, as,
and when a like amount of the

' outstanding bonds being refunded
are surrendered for payment and
cancellation.

Yankton, S. Dak.

Price Paid—The City Auditor
states -that the $25,000 2% semi-
ann, - airport, general  obligation
bonds awarded to two local banks
—v. 153, p. 879—were purchased
“-at a price of 100,10, a basis of
about 1.97%. Due on Feb. 1 in 1946
to 1953, callable after Feb. 1, 1945.

TENNESSEE
* Grundy County (P. O. Altamount),

Tenn. y

Maturity—The Clerk = of the
County Court now states that the
$50,000 funding and refunding
bonds sold to Clark & .Co. of
. Nashville, as noted here on Dec.
16, are due on Feb. 1, as follows:
$5,000 in 1943 to 1946, and $10,000
in 1957 to 1959,

-Kingsport, Tenn.

Bond Sale—The $41,700 s2mi-
ann. city bonds offered for sale
on March 3—v. 155, p. 879—were
awarded  jointly = to Minnich,
Wright & Co. of Bristol, and Scott,
Horner & Mason of Lynchburg, as
234s, paying a price of 100.566, a
basis of about 2.69%. Due on
March 1 in 1943 to 1962,

Livingston, Tenn.

Debt Readjustment Plan Ap-
proved — Mayor C. H. Dowell
states that at a hearing held on
Jan. 15 in the United States Dis~
trict Court on the plan of re-
adjustment for the city’s indebt-
edness, the plan was approved by
the judge.
dered -to .be sent to the Nash-
ville. Trust Company not Ilater
than March 20, or forever be
barred from payment.

Tennessee (State of)
Financial Condition Shows Im-
provement — A special dispatch
from Nashville to the Memphis
“Commercial Appeal” of Feb. 15
reported in part as follows: Sav-

The bonds were or-|.

ings totaling $5,158,000 were. ef-
fected in Tennessee through Gov-
ernmental agenciesin -1941; the
Tennessee Taxpayers: Association
declared  Saturday 'in--a‘ report
covering its 10 years of existence.
‘- Among. the total savings, the
association listed $501,000 accru-
ing annually to employers through
the removal by, the 1941 Legisla=
ture of the pay roll tax on wages
over  $3,000 - per  person  yearly;
$973,000 saved ‘through repeal of
the 3.6% tax on pay rolls of em-
ployers providing- irregular ‘em-
ployment; $1,432,000saved through
impoundment by the Budget Di-
rector and Governor of legislative
appropriations -for - State -depart-
ments. -In ‘addition to" this, the

of $1,172,000 in the State treasury,
of which, the - Association - said,
$933,000 ‘accumulated in the last
half of the fiscal year ending last
June 30.

The Association said by the end
of  the current ° biennium—June
30, 1943—the State’s total bonded
debt will have  been reduced an
additional $13,000,000, which will
cut - yearly interest - payments

report asserted, the State’s bond-
ed debt stood at $108,000,000, and

will stand -at-$95,000,000- on June
30, 1943. - :
TVA iax replacements of the

report, totaled $1,002,000, going to
the = State 'and - county ' govern-
ments, and thus preventing the
burden' falling on State taxpay-
ers. However, the Association de-
clared there remains a need for
State laws to assure replacement
of remaining taxes formerly col-
lected on utilities which have
been purchased by municipalities.

The Association emphasized it
had been working during the year
to encourage reduction of non-
essential Governmental expendi-
tures—hoth State and national—
in view of rising costs of national
defense.

TEXAS

Campbellton Common School Dis-
trict No. 16 (P. O. Camp-
! bellton), Texas :
Bond Offering—Sealed bids will
be received until:March’ 20, by
Morgan = Burson, Superintendent
of ‘Schools, for the purchase of
$16,000 refunding bonds. ' Bidders
to name the rate of interest. Due
serially for 15 years.

Childress, Texas

Bond Refunding Agreement—
It is stated by Whitt Johnson,
City ' Secretary, that the City
Council entered recently into an
agreement with Crummer & Co.
of Dallas, for the refunding of
$209,300 4%  refunding, series
1937-A bonds, dated April 1, 1937,

Bond Call—Mrs, Velma Clift,
City  Treasurer, states that 4%
refunding - series - 1937-A  bonds
Nos. 16 to 19, 21 to 86, 90 to 93,
96 to 115, 118 to 152, 154 to 207,
209 to 224, 226 to 241, 243 to 261,
263 to 277, 279 to 282, and 287
to 344, aggregating $209,300, are
called for payment on April 1,
by paying principal and accrued
interest at the Guaranty Trust
Co., New York City. The above
bonds are part of an original is-
ige of $232,500. Dated April 1,

37.

Dqllgs County (P. O, Dallas),

Texas

Maturity—The County Auditor
now states that the $197,300 (not
$200,000) warrants sold to a syn-
dicate headed by Crummer & Co.
of Dallas, at par, are due as fol-
lows:
$107,300 2% % road and bridge

warrants. Due on April 10;
$1,000 in 1943 and 1944, $7,300
in 1945, $8,000 in 1946, and
$30,000. in 1947 to 1949.
90,000 234% road and bridge
warrants. Due $30,000 on
April 10 in 1950 to 1952.

Dixie Independent School District

(P. O. Dixie), Texas

Bonds Sold—It is reported&ihat
$15,000 semi-ann. refunding, series

Association - pointed to-a surplus}:

$600,000. On- June 30, 1941, the| ~

if mo further bonds are issued,| -

last fiscal year, according to the|:

by Garrett & Co. of Dallas, as 4s
and 4%s, at par. -Due on April 15
in'1942 to 1971.

1 " El Paso, Texas

Bond Election—At the primary
election on April 4 the voters will
be asked to pass on the proposed
issuance of $210,350 sewer exten-
sion bonds, in. connection with a
WPA project, ]

Fannin' County ‘(P." O 'Bﬁnham),

Texas
Bonds Sold—The County Audi-
tor  states: that- $38,000 21 ' and
3% road ' refunding bonds have
been' sold. : ; :

Florence Independent School Dis-
trict (P. O. Florence), Texas
Bonds ' Sold—The State Board
of Education is said to have pur-
chased $13,000 building bonds.

.. Granbury, Texas :
Maturity—In connection with
the sale of the $49,000 refunding
bonds'to James, Stayart & Davis
of Dallas, ‘as noted here in No-
vember, it is now reported that
they mature:
$27,500°3% % refunding bonds on
April 10; $2,000 in 1942, $2,-
- -600" in 1943 to. 1946, $3,000 in
-1947 to 1950, and $3,500 in
‘1951, . i ¢
21,500 3% % refunding bonds on
April 10; $3,500 in ‘1952 to
1956, and $4,000 in 1957, op-
tional in reverse mnumerical
order on any interest date.

Dated Oct. 10, 1941, Interest
payable A-O.

Harris County’ (P. O. Houston),

i Texas

Bond Sale—The $2,000,000 cou-
pon semi-ann. road:and bridge,
series B, 1942 bonds' offered for
sale on Feb. 27—v. 155, p. T44—
were awarded to a syndicate com-
posed by Halsey, Stuart & Co.,
the Union Securities. Corp., Kid-
der, Peabody & Co., Hemphill,
Noyes & Co., the Equitable Se-
curities Corp., all of New York;
Mahan, Dittmar & Co. of San
Antonio, and the Fort Worth Na-
tional Bank of Fort Worth, as
2.20s, at a price of 100.389, a basis
of about 2.16%. Dated March 10,
1942. Due $100,000 from March
10, 1943 to 1962 incl. ;

Bonds Offered to Public—The
successful bidders reoffered the
above bonds for general invest-
ment at prices to yield from
0.60% to 2.20%; according to ma-
turity.

Sinking Fund Bonds Sold—H.

.. Washburn, - County - Auditor,
states that the $150,000 bonds of
various ' Texas local units, for-
merly held by the County Sink-
ing Fund, were offered on. Feb.
16 and purchased by the George
V. Rotan Co. of Houston, Greg-
ory, Eddleman & Abercrombie of
Houston, J. Lawrence Davis of
Houston, Russ & Co. of San An-
tonio, Charles P. White & Co.,
and Rauscher, Pierce & Co., both
of Houston, jointly, and S. L. Aus-
tin & Co, of Houston.

Hearne Independent School Dis-
trict (P. O. Hearne), Texas
Bonds Sold—It is reported that
$13,000 3% % semi-ann. refunding
bonds have been purchased by R.
K. Dunbar & Co. of Austin. Due
on June 10 in 1942 to 1954,

Hill County Road District No. 5
(P. O. Hilisboro), Texas

Bonds Seld—A $10,000 issue of
semi-ann. refunding of 1942 bonds
is said to have been purchased by
the Colonial Trust Co. of Hills-
boro, and M. T. Davis of Coving-
ton, as 3s at par. Due on April
10 in 1943 to 1962.

Hockley County (P. O. Levelland),
Texas

Bond Sale Details—It is now
reported - that the $90,000 semi-
ann. refunding bonds sold to Mec-~
Clung & Knickerbocker of Hous-
ton, as 134s, at par, as noted here
on Nov. 1, ‘are dated Sept. 10,
1941, and mature- .$9,000 'from
April 10, 1943 to 1952; optional on
or after April 10, 1946.

Houston, Texas .

Bond Offering—It is stated by
W. H. Maunsell, City Comptroi-

of 1941 bonds have been purchased 'ler; ‘that he will feceive sealed !

bids-until March 10, for the pur-

chase of bonds aggregating $1,-

925,000, divided as follows:

$500,000 sanitary . sewer bonds.
Due $25,000 in 1943 to 1962
incl, v

360,000 flood control bonds. Due
$18,000 in 1943 to 1962 incl.

100,000 -bituminous topping
bonds. ' Due $10,000 in 1943

- to 1952 incl. -,

100,000 permanent paving bonds,
Due $5,000 in 1943 to 1962
incl, ;

350,000 -airport bonds. Due $18;-
000 in 1943 to 1952, and $17,-

000 in" 1953 to 1962.

150,000 - street . widening bonds.
Due $8,000 in 1943 to 1952,
and $7,000 in' 1953 to 1962.

100,000 storm sewer bonds. Due
$5,000 in 1943 to 1962 incl.

25,000 park bonds,  Due $3,000
in 1943 to 1947, and $2,000 in
1948 to 1952.

240,000 fire station and alarm
system  bonds. 'Due $12,000

"in 1943 to 1962 incl:

These bonds are part of the $8,-
470,000 - issue authorized by the
voters on Oct. 4, 1941. .

All of the 'above bonds are
dated March 1, 1942, and mature
on March 1 in each year, Denom.
$1,000. Prin. and int. (M-N) pay-~

of New York. Interest rate to be
specified by the bidder, in multi-
ples of ¥ of 1%, Bids are to be
made on each. issue separately
and must be for all or none of
the bonds, No split bids, but dif-
ferent rates may be bid on each
issue. Bids will not be considered
unless in strict conformity with
official notice of sale. There are
no provisions for registering prin-
cipal or interest. The city will
pay for the printing of bonds and
the approving opinions ‘of Reed,
Hoyt, Washburn and Clay of New
York, and the Attorney General
of Texas. Delivery of bonds will
be  made in approximately 35
days. after sale. ' The city agrees
that should the Federal Income

Tax status of these bonds change
after the opening of bids and the
date of sale, the successful bidder
may withdraw his' bid and re-
cover his check; upon making
written request to the Mayor and
the Council. A certified. check for
$38,500, payable to Mayor C. A.
Pickett, must accompany the bid.

Jasper, Texas

Bond Sile Not Consummated—
It is now reported that the sale
of the $5,000 3%% semi-ann.
water works revenue bonds to
McClung & Knickerbocker ' of
Houston, as noted here last July,
was not consumated. !

Killeen Ind. Sch. Dist. (P. O.
Killeen), Texas

Bond Election Postponed—It is
stated by Lee Peehles, Secretary
of the Board of Education, that
the :election = which had been
scheduled for Feb. 21, to submit
to the voters an issue of $25,000
construction bonds, has been post-
poned.

Kingsville, Texas

‘" Bond Refunding Plan—Holders
of all issues of this city’s bonds
and warrants are being advised
that the city has proposed a plan
to refund all issues of its out-
standing bonds and warrants. In-
formation concerning the .propo-
sal ‘and the terms and methods
of placing the plan into effect
may - be obtained from R. E.
Crummer & Company, Schweiter
Building, Wichita, Kan., or at its
Chicago office in the First Na-
tional Bank Building. ,

Littlefield, Texas

Bond Issuance Pending—W. G.
Street, City Secretary, states that
the case of the $275,000 electric
light, power and distribution
plant revenue bonds approved by
the voters last October, now in
litigation ‘because of technicali-
ties, is to come up for a court
hearing on March 9.

Lockney, Texas

Bond Tenders Invited — Mrs.
Ellen: Belyeu,

able at the Chase National Bank|

states that she will receive sealed
tenders until. March 23, at 8 p.m.,
of refunding bonds, dated Oct. 1,
1936. Funds in the amount of
approximately $4,500 are avail-
able for the purchase of bonds
and only tenders of less than par
and accrued interest will be con-
sidered.

McCulloch County (P. O. Brady),
g Texas
‘Warrants  Sold — The - County
Judge states that $7,000 right-of-
way warrants have ' been pur-
chased by the Columbian Securi-
ties Corp. of San Antonio.. -

McLennan County Road District
No. 2 (P. O. Waco), Texas
Bond Call—It is reported that
5% bonds numbered 815 to. 823,
826 to 831, 834 to 840 and 842 to
846, totaling . $22,500, are being
called '’ for payment on April 10,
at the State Treasurer’s office.

* Mexia, Texas
Bond - Call—J.  R. Truett, City
Secretary, states that the follow=
ing - refunding bonds, bearing
from 3 to 5% interest, are being
called . for payment on  April 1,
at - the Chase . National Bank  in
New York City. ;
Water works, series 1, numbers
to 208, totaling $208,000.
City, series 2, numbers 1 to 492,
totaling . $492,000.
Dated March 1, 1955. Due on
March 1, 1975. Interest ceases on
date called. ;

Nueces County (P. O. Corpus
Christi), Texas

Bond  Electric Scheduled—The
County Commissioners Court and
the 'City ~Council of = Corpus
Christi are said to: have passed
resolutions calling for the issu-
ance of $1,600,000 in road: and
defense purpose bonds.

The Commissioners Court will
seek approval of $1,500,000 Road
bonds in ‘an election: to be held
March 21. The county bonds will
provide funds to construct, main-
tain and operate a network of
roads for .use by the Navy and
county agricultural and industrial

interests.

The city bond money, $100,000,
will be -used. to finance defense
expenditures  for the Corpus
Christi metropolitan area. It will
require 30 days to prepare for the
election and issue the 15-day call
required by - law, ' according : to
City Attorney R. Briscoe King.

Port Arthur, Texas

Bond Sale—The following bonds
aggregating $100,000, were offered
for sale on. March 3 and were
awarded to the George V. Rotan
Co. of Houston, as 134s, at a price
of 100.089, a basis of about 1.72%:
$10,000 street market, and $90,000
street improvement bonds. Dated
March 1, 1942. Due on March 1,
as follows:  $30,000 in 1944 and
1945, and $40,000 ‘in 1946, Prin.
and  int. (M-S) payable at the
National City Bank in New York,

Tarrant County (P. O. Fort
Worth), Texas

Bond Offering—County Audi-
tor J. M. Williams states that he
will receive sealed bids until 10
a.m. on March 9, for the purchase
of - $150,000 or $650,000 road
bonds. Denom, $1,000. Dated
April 10, 1942. Due on Oct. 10,
as follows: Proposition No. 1, $15,-
000 in 1943 to 1952. Proposition
No. 2, $30,000 in 1943, $40,000 in
1944, $45,000 in 1945, $55,000 in
1946, $65,000 in 1947, $70,000 in
1948, $75,000 in 1949, $30,000 in
1950, $90,000 in 1951 and $100,000
in 1952. Bidders to name the
rate of interest in multiples of
Y& or ¥ of 1%. Prin. and int.
(A-O 10) payable in lawful
money at the State Treasurer’s
office. No bid of less than par
and accrued interest from the
date of the bonds to date of de-
livery will be considered. Unless
all bids are rejected the bonds
will be awarded to the bidder of-
fering the lowest interest cost by
a legally acceptable proposal, on.
proposition No. 1 or proposition
No. 2. The county will furnish

the bonds and the approving

City Secretary, opinion of Chapman & Cutler of
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- Monday, March .9,1942

: Chicago.. Delivery will bé made
at purchaser’s expense. Enclose
.a certified check for 2% of the
. par value of the bonds,- payable
to County Judge David Miller,
(This notice supersedes the of-
. fering report given in our: issue
of March 2—v. 155, p. 880).

Temple, Texas
Bonds Sold — The following
"‘bonds ‘aggregating $62,500, were
.awarded on Feb. 24 to R. A. Un-
“derwood & Co. of Dallas, as 2%s,
~at a price of '100.132, a basis of
. about 2.23%:
$50,000 army -hospital. site bonds.
Denom. $1,000. Due on March
1;.$1,000 in 1943 to 1945, $2,-
000 1946 and - 1947, $3 000,
1948 to 1952, $5, 000, 1953 and
1954, and $6 000 in 1955 to
1957.
12,500 jail bonds. Denom. $500.
Due on March 1; $500 in 1943
to 1948, $1,000 in 1949 to 1956,
and $1 500 in 1957.
< Dated March 1, 1942, Interest
' payable M-S,
. Bond Sale Deferred—The sale
of $22,500 recreational buildings
and improvement bonds - sched-
. uled for the same time, was post-
poned. Denom, $500. Dated March
1, 1942, Due on March 1; $1,000
in 1943 to 1950, $2,000, 1951 to
1956, and $2,500 in 1957,

Waller County (P. O. Hempstead),
Texas

Bonds Sold—It is reported that
$7,000 3% % semi-ann. road and
bridge, series B refunding bonds
have been purchased jointly by
¢ Mahan, Dittmar & Co. of San An-
tonio, and Moroney, Beissner &
Co. of Houston, at par. Due on
Aug. 15 in 1947 to 1949. i

Wise County (P. O. Decatur),
Texas :
Bonds Sold—County Judge J. A.
Simmons states that $75,000 road
and bridge refunding bonds have
been sold, Due not later than
1951. i ‘

VIRGINIA

Richmond, Va.
Bonds Issuance Contemplated—
The city is said to be preparing
~ to issue about $5,500,000 bonds to
. cover outstanding loans, annexa-
tion costs and other expenditures.

WASHINGTON

Cle Elum, Wash.

Bond Disposal Report—The city
is said to have made arrangements
through Blyth & Co. of Seattle, to

‘issue  $18,000 3% % refunding
bonds. Due in 5 years.

Kitsap County School Districts
(P. O. Port Orchard), Wash.
Bond Sale—The following con-

struction bonds aggregating $160,-
000, offered for sale on Feb, 24—
v. 155, p. 589—were awarded to
the State of Washington, accord-

000 -Sch: Dist. No. 400; $41,000
Sch. Dist. No. 401, and $50,000
Sch. Dist. No. 402 bonds

Pinehurst Water District (P. O.
Everett), Wash.

Bond Sale—District Secretary
J. B. Gorton states that the water
system bonds aggregating $75,000,
offered for sale on Feb. 24, were
purchased by Grande & Co., Seat-
tle, as -follows: $66,000 revenue
bonds as 4Ys, at a.price of 98.00,
and $9,000 general obligation
bonds as 4s, at a price of 100.07.

Port of Kalama (P 0. Kalama),
ash.. "

Addltlonal Information — In
connection with the sale of the
$80,000 refunding bonds—v. 153,
p- 880—it is now stated that these
bonds were delivered to the Na-
tional Bank of Washington, Kala~
ma branch, as agent under. a
depository . agreement for the
holders of outstanding warrants,
as 3s at par. Due on Oct. 1 in
1943 to 1961 incl. Interest payable
A-O. 1t is also reported that For-
dyce & Co., and Charles N. Tripp
& Co., both of Portland, jointly,
have purchased the said bonds
from the bank, under authority of
the warrant holders.

Seattle, Wash.

Bond Offering Not Scheduled—
It is stated by W. C. Thomas,
City. Comptroller, that he has not
as yet been authorized to offer
for -.sale the '$1,861,000 ' electric
light facility bonds.

Spokane School District (P. O.
Spokane), Wash.

Bond Election—The issuance of
$120,000 trade school bonds will

1be submitted to the voters at an

election scheduled for March 10,

- Tacoma; Wash.

Bond Sale—The $4,000,000 issue
of ‘light and power revenue of
1941, series B (callable), semi-
ann. bonds offered for sale on
Feb.  25—v. 155, p. 648—was
awarded to a syndicate composed
of the First Boston Corp., Lazard
Freres & Co., Smith, Barney &
Co., Darby & Co., Inc., all of New
York, Heller, Bruce & Co. of San
Francisco, Bramhall & Stein of
Seattle, J. M. Dain & Co. of
Minneapolis, E, M. Adams & Co.
of Portland, and Richards &
Blum, Inc. of Spokane, at a price
of 100.28, a net interest cost of
about 272%. divided: $1,850,000
maturing $50,000 Jan.-and July
1, 1943 to 1945, $50,000 Jan. and
$150 000 July 1, 1946, $150,000

Jan. and $100 000 July 1 1947_

$100,000 Jan, and July .1, 1948 to.
Jan. 1, 1953, as 3s, $975, 000 matur-
ing $100 000 July'1,-1953 and: Jan.
and July 1, 1954 and 1955, $100,-
000 Jan. and $125,000 July 1 1956,
$125,000 Jan. and July-1, 1957 as
218,
$125,000 Jan. and July 1, 1958 to
1960, and $125,000 Jan. and’'$150,~
000 July 1, 1961 and Jan. 1,.1962,
as 23s. The city ‘may at 1ts op-
tion call all or any of the out-
standing bonds for redemption on
Jan. 1, 1953 or any interest pay-
ing date thereafter, upon 60 days
advance, notice.

WYOMING ’:

Sheridan; Wyo. ... .

Bond Offering—Sealed bids will
be received until '10  am. on
March 25,7 by M. F. Ryan, City
Clerk, for the purchase. of - $25;-
000 coupon fire equipment bonds.
Interest rate is not to exceed 6%,
payable semi-ann. Dated April 1,
1942, Denom. $500. Due serially
beginning 10 years after date of
issuance and ending 30 years after
said date. Optional on any interest
date after 10 years, Prin. and int.
payable at the Chemical Bank &
Trust Co., of New- York, ' All. bids
must- be without condition: or
reservation..and no. bid ‘will . be
considered for less than the par
value of the bonds or for less than
the total amount of bonds offered
for sale. The purchaser. will' be
furnished with-a-complete "certi-
tied transcript.of proceedings; the
executed bonds and the opinion as
to legality ‘of Pershing, Bosworth,
Dick & Dawson; of Denver. En-
close a certified check for 5% of
the par value of bonds bid for,
payable to the City Treasurer.

These bonds carried at the elec=
tlon on Feb. 24, by a vote of 810
for to 74 agamst

CANADA

CANADA
. Cap 'de la Madeleine, Que i

Bond Sale—An issue-of $75, 00077
improvement bonds . was|-: .

41% % :
awarded Feb. 23 'to La . Caisse

Pppulaire, of Cap de la-Madeleine, |
at a price of 98.35, a basis of about

4.84%. Due serlally on- April “1
from 1943 to 1952 incl. Other bids:
Banque Canadienne Nationale, of
Montreal, 98.25;. Paul Gonthler &
Co.;:87. 80 Domlmon
Corp., 96 51

Ended Feb. 28, 1942, Declined 61,780 Barrels

The American Petroleum Institute estimates that the'daﬂv

and . $1,175,000 »maturing_

ecurltles«

" | Rocky Mountain ...

Daily Average Crude Gil Production Forweek

average crude oil production for the week ended Feb. 28, 1942,

was 4,015,650 barrels, a decrease of 61,700. barrels from the preced~.

-sponding week in 1941, The current figure was also 86,150 barrels
below. the 4,101,800 barreéls daily: average recommended by the. Of-
fice of the Petroleum Coordinator for the month of February. The -
daily average output. for the four weeks ended: Feb, 28, 1942 is
estimated at -4,127, 100 barrels. Further details-as reported by the
. Institute follow §
. -Reports ‘received from refining companies owning 86.9% of
the 4,684,000 barrel estimated  daily potential refining "capacity- of
the United States, indicate that the industry as a whole ran to
stills; .on ‘a- Bureau of Mines basis, 3,675,000 barrels of crude oil
daily during' the week ended" Feb, 28, 1942 and that all compame
had in storage at refineries, bulk. termmals, in transit and in ‘pipe
lines as of the end of that week, 105,635,000 barrels of' finished and
unflnlshed gasoline. The total amount of gasoline produced by
all companies is estimated to have been 12,131,000 barrels durmg
the week ended Feb. 28, 1942,

- DAILY ‘AVERAGE CRUDE OIL PRODUCTION (FIGURES . IN BARRELS)

State : —Actual Production—
aOPC . Allow- Week Change
Recommen~' * ables Ended _From
dations Beginning . Feb. 28 ' Previous
February Feb. 1 1942 Week

395,300 395,300 « b393,700 — 3,050
251,700 251,700  5230,000 = — 17,100
5,200 b4,450
86,700
148,700
800,650

4 Weeks
Ended
Feb. 28 .
1942

397,900
243,450

4,600
87,900
147,800
313,350
91,850
386,000
230,000
308,900
1,565,800

80,900
276,100
357,000

74,000

88,300
348,750

18,650

Week

Oklahoma

Kansas ..

Nebraska

Panhandle Texas

North Texas -..

West Texas ...

East Central Texas..

East Texas

Southwest Texas ...

Coastal Texas

~.Total Texas

North Louisiana ...

Cpastal Louisiana ..
Total Louisiang ...

Arkansas

Mississippi -

1llinois .

Indiana

Eastern (not incl

I, & Ind.) -

Michigan

Wyoming ...

Montana ...

Colorado

New Mexico .-

Total East of Callf

418,250
202,550
4,300
68,050
131,300
236,100
73,200
374,600
205,350
256,400
1,345,000

70,050
222.300
292,350
70,550
20,400
331,150
20,900

94.300
40,200
81.050
18,450
3,700
104,200

3,042.350

++

91,400
368,400
222,900
296,700

1,515,450

81,600
270,600
352,100

73,850
590.850
834,000
019,150

95,550
50,850
84,400
21.600
5,550
120,400

92,800

1,596,000 1,606,389 1,650

250
2,100
1,850

500

300

11,850
2,200

» 350

335,000
74,500
617,400

371,800
17,200

94,200
47,000
78,000
20.400
6,500
119,300

3,469,500

344,955
74,500

94,150

150 51,850
2,450 87,400

100 21.400

150 6,100

450 120,450
3,3 -~ 30,950 3,479,800
California 632,300 622,850  — 30,750 647,300 589,900
Total United States. 4,101,800 4,015,650 — 61,700 4,127,100 3,632.250
-aThese are. recommendations of -the Office of the Petroleum Cootdinator for the
month of February.

bOkla., Kans., Neb, Miss,, Ind. figures are for week ended 7 a. m. Feb. 25. 7

¢ This is the net basic 28-day allowable as of Feb, 1, but experience indicates that
it will increase as new wells are completed, and if any upward revisions are made.
With a few exceptions the entire State was ordered shut down on Feh. 4, 8, 14, 15,
21, 22 and 28

d Recommendation of Conservt_yt_,lon Committee of California Oil Producers.

CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF

FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL
OIL, WEEK ENDED FEB. 28, 1942

+H_'[++ + ]+ ] +{+1]+

119,300

632,300

(Figures in Thousands of Barrels of 42 Gallons Each)

Figures in this section include reported totals
plus an estimate of unreported amounts and are
therefore on & Bureau of Mines basis—
Gasoline
Production
at Re- - Btocks eStocks eStocks
' Crude fineries Finished of Gas = of Re~
Poten~ Runs to Stills Includ, and Un- Oil and sidual
tial % Re-  Daily % Op- Natural finished Distillate - Fuel
Rate porting Average erated Blended Gasollne Fuels 0Oil
1 00.0 565 i 1,558
507
2,617
1,275

Daily Refining.
Capacity

East Coast "~
Appalachian .
Ind., I, Ky.
‘Okla:, Kansas, Mo..
Inland - Texas 839
Texas Gulf ¥ 2 2,783
Louisiana - Gulf. § i 449
No. La. & Arkansas. 251

351
1,601

California 787

Tot. U. B. B. of M
hasis Feb. 28, ’42
Tot. U.. 8. .B. of M,
Jbasis’ Feb, 21, ’42
U. S, Bur. of Mines *
basis - Mar, 1, 741
aFinished, 97,132,000 barrels;
gasoline are included in foregoing fotals.

4,684
4,684

12,131 105,635
12,571 104,312

34,547

3,899 35,698

3,661 83.0 11,686 - 95,646 k34,875

unfinished, 8,503,000 barrels. Stocks of aviation
eAt refineries, at bulk terminals, in transit,

ing to the County Treasurer: $69,-  ing week

It was, however, 383,400 barrels in excess of the corre-and in pipe lines.

New York Money Rates

Dealing in detail with call loan rates on the Stock
Exchange from day to day, 1% was the ruling quotation
all through the week for both new loans and renewals.
The market for time money continues quiet. Rates con-
tinued nominal at 1%4% up to 90 days and 1% % for four
to six months maturities. The market for prime com-
mercial paper has been quite active this week. There
has been a good supply of paper and a brisk de-
mand. Rates are unchanged although there has been
a slight stiffening all along the line, Rates are % %—%%
for all maturities,

The Week with the Federal
Reserve Banks

During the week ended March 4, member bank re-
. serve-balances increased $314,000,000. Additions to mem-
ber bank reserves arose from decreases of $511,000,000
in Treasury deposits with Federal Reserve Banks and
$9 000,000 in Treasury cash, and 1ncreases of $10,000,000
in Reserve Bank credit and $3,000,000 in Treasury cur-
rency, offset in part by a decrease ‘of $10,000,000 in gold
. stock and increases of $96,000,000 in money in circulation

and $114,000,000 in non-member deposits and other Fed-~
~ eral Reserve accounts. Excess reserves of member

" banks on March 4 were estimated to be approximately -

$3,210,000,000, an increase of $330,000,000 for the week,
Changes in-member bank reserve balances and related

items during the week and the year ended March 4, 1942,
were as follows:
Increase (+) or Decrease (—)

Sin
Mar. 4, 1942 . Febh. 25 1942
$

8inct
Mar.s5, 1941

4,000,000
79,000,000
1,000,000

Bills discounted 6,000,000
U, 8. Govt. direct. oblig.. 2,258,000,000
U. 8. Govt. guar. oblig.. 4,000,000
Indus. adv. (not includ.
$15 000,000 commif.—
Feb, 25

+ 2,000,000

9,000,000
125,000,000
2,402,000,000
22,705,000,000 °
3,269,000,000
12,835,000,000
11,518,000,000
2,180,000,000

Other Res, Bank credit.

Total Res. Bank credit

Gold stock

Treasury currency

Member bank res. bal...

Money in circulation_..

Treasury cash

Treasury dep. with Fed
Reserve Banks

Non-member deposits &
other F. R. accounts_.

82,000,000
165,000,000
468,000,000

166,000,000
—1,301,000,000
.+2,713,000,000
12,000,000

+ 4t

+314.000,000
+ 96,000,000
— 79,000,000
—511,000,000,

+ 114,000,000

281,000,000

1,556,000,000 — 496,000,000

Bankers’ Aceeplances

The market for prime bankers’ acceptances contmued
very quiet this week. The demand has been very good’

but the supply of prime bills has been light. Dealers' rates. .

reported by the Federal Reserve Bank' of New York for
bills up to and including 90 days are 15 %- bid and-7/16 -
asked; for bills running for four months, 9/16% bid and
1% asked; for five and six months, % % bid and 9/16%
asked. The bill buying rate of the-New York Reserve
Bank is %% for bills running from 1 to 90 days.-

1,000,000

7—=1104,000,000

Discount Rates of the Federal
Reserve Banks

There was one change during the past week in the
rediscount rates of the Federal Reserve ‘Banks. The
Directors of the Chicago bank lowered that institution’s
rate from 1% % to 1%, etfective Feb. 28, making it con-
form to the same rate in effect at the Boston and New
York banks. The Chicago rediscount rate had been 12 %
since Aug. 21, 1937. The rate for advances on -Govern-
ment obligations at the Chicago bank, which has been
1% since Sept. 1, 1939, continues in effect.

The following is the schedule of rates now in effect
for the various classes of paper at the dlfferent Reserve
banks .

Dtscoun: Rates of Federal Reserve Banks
. Rate in Effect Date

" Federal Reserve Banks Mar. 6 Established
Boston 1 Bep 1,

New York .

Philadelphia

Cleveland ..

Previoug
Rate
1% .

F

=

Minneapolis
Kansas City

NS A3 B3 NI 4 NI B3 80 83

8an Francisco .-
.. *Advances on Government obligations bear a rate of 1%, effectivg
Sept, 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939,
St.. Louis. . | -y e
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" Foreign Money Rates

'"In London open market discount rates for short bills
on Friday were 11/32%, as against 11/32% on Friday
of last week, and 11/32—1 1/16% for three months’ bills;
as against' 11/32—11/16% on' Friday ‘of last week;
Money on call at London on Friday was % %. ;

PLRLR

¥

Auction Sales

: Transacted on Wednesday, March 4 by R L. Day & :

Co., Boston; ;
" Shares i STOCKS
1 Sierra Pacific Power Co., common (par $15)
~13 Myles Standish Co., common v. t. ¢
-6 Ludlow. Manufacturing ' Associates
244 - Whitehall: Hotel Corp., common v. t, ¢
'24 Hygrade Sylvania Corp., preferred - (par $40).

“.. Transacted by Barnes & Lofland, Philadelphia, on
Wednesday, March 4: ! : & :
Shares STOCKS $ per Share

26 Ambler National Bank (par $10) 10%2

15 First National Bank of Lansdale, Pa. (par $10)
500 - Roberts Filter Manufacturing: Co., common

[

Discount Rates of Foreign .
Gentral Banks

There have been no changes during the week in the
discount rates of any of the foreign central banks.
Present rates at the leading centers are shown in the
table which follows: ;
j Rate in Pre-

Effect Date = vious

Mar, 6 . Effective Rate
Argentina . 3% Mar

Rate in Pre«
Effect Date'  vious
Mar, 6 Effective . Rate
1, 1936 Holland ... 2%2 Jun 26, 1941 3
Belgium ... 2  Jan b, Hungary ... 3 Oct 2
Bulgaria . Dee 1, [ndia 3 ' Nov
Canada ... Mar 11, 1935 Italy 4% May
Chile 3 Dee 18, Japan ... 3.29 Apr
Colombia .. 4 = Jiy Java 3 Jan
Czechoslo- : <+ o Lithuania .. 6 . Jly
vakia .. Jan Moroceo ... 6% May
Danzig .._. Jan Norway .. 3  May
Denmark ... 4, Oct Poland ... 4% Dec
Erle Jun Portugal .. 4 - Mar
England .__ Oct Rumania .. 3 Sep
Estonia _.. 4% Oct 1, 5 South Africa 3% May
Finland .- 4 Dec 3, Ya - Spain *4 . Mar
France ... 1% Mar 17, Sweden .___ 3  May 29
Germany .. 3% Apr 6, Switzerland 1% Nov 26,
Greece -.... 6 Jan 4, 19377 Yugoslavia & ~ Feb 1, 1935 6%
* Not officially confirmed. ' !

< Qountry Country

Condition of the Féderal Reserve Bank
of New York

The following shows the condition of the Federal
Reserve Bank of New York at the close of business
Mar. 4, 1942 in comparison with the previous week and
the corresponding date last year.

Assets—— Mar. 4, 1942
*Gold certificates on hand
due from U, 8. Treasury
Reﬁe{npnon fund — F. R,

tOther cash.___

" Feb. 25,1942  Mar. 5, 1941
$ $
8,020,228,000 8,040,046,000 9,758,211,000

1,342,000 1,487,000
64,103,000 65,145,000

1,75%,000
4,893,000

Total reserves

Bills discounted:

.- Secured by U. 8, Govt;
obligations, direct and -
guaranteed

- Other bills discounted._.

Total bills discounted.
Industrial advances_..

U. 8. Govt. securities, di=

rect.and guaranteed: .

Bonds. 433,522,000

2 191,220,000

3,767,000 1,508,000
100,000 25,000

3,867,000 1,533,000
1,097,000 1,097,000

1,211,000
161,000

1,372,000
1,%53,000

372,013,000
260,490,000

-

433,522,000
191,220,000

Total U, 8. Govt. se~
curities, -direct and
guaranteed

Total bills and securi-

624,742,000 632,503,000

629,706,000
18,000

624,742,000
627,372,000 635,628,000
Due from foreign banks__... A 18,000
F. R. notes of other banks
Uncollected items.
Bank premises.......
. Other assets

2,429,000
223,487,000
10,470,000
13,988,000

1,586,000
281,790,000
9,667,000
15,087,000

10,489,000
13,726,000

8,965,771,000 9’,040,293,000 10,781,637,000

. - Liabilities—

F. R. notes in actual cir-
, culation

Deposits: ;

. Member bank—ves, acct.

+ U, 8, Treas.—Gen, Acct,

2,191,605,000 2,170,213,000 1,592,526,000

5,703,317,000 5,611,850,000  %,582,686,000
36,010,000 251,305,000 78,142,000
285,156,000 - 258,713,000 - 620,207,000
433,410,000 388,167,000 = 518,593,000

6,457,893,000 6,510,035,000 ' 8,799,628,000
186,627,000 230,280,000 - 260,572,000

751,000 810,000 818,000
8,636,876,000 8,911,338,000 10,653,544,000
52,230,000 52,229,000
56,651,000 56,651,000

7,070,000 7,070,000
12,944,000 13,005,000~

13
Other deposits—___ a

4 Total deposits

Deferred availability items
Other liabilities including
. accrued dividends—.———~

Total liabilities,
+« Capital Accounts~—
Capital paid in
Burplus (Section 7).
Surplus (Section 13b) .
Other capital accounts....

., . Total liabilities and

capital accounts.....

Ratio of total ;eseﬁ'ves %o

« deposit and F. R, note

« liabilities combined : 93.5% 93.4% 94.1%

Commitments to make in- :

dustrial advances.... 431,000 435,000 1,584,000

- % “Other cash” does not include Federal reserve notes or a bank’s
own Federal Reserve bank notes. . :

¢ *These are certificates given by the United States Treasury for the

51,516,000

7,070,000
13,060,000

8,965,771,000 9,040,293,000 10,781,637,000

gold taken over from the Reserve banks when the dollar was, on Jan;
31, 1934, -devalued from 100 cents to 59.06 cents, these certificates be=«
ing' worth less to the extent of the "difference, the difference itself
having been appropriated as profit by the Treasury under the proyis
slons of the Gold Reserve Act of 1934, b C
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8,085,673,000 - 8,106,678,000  9,837,861,000 '

56,447,000 -

- Gourse of Sterling Exchange

;The;‘markét for: sterling exchange is without special

feature.:. The.pound is steady in dull trading, The range .

for: sterling this’ week has been between $4.03%4 and
$4.03% “for ‘bankers’ sight,. compared with a range of
between $4.03% and $4.0334 last week.. The range for
cable transfers ‘hasbeen between $4.03% and $4.04,
compared with. a ‘range of between $4.03% and $4.04¢ a
week ago. ik o, S " X

o~ Official rdtég quoted by the Bank of England continue :

unchanged:  New York, $4.02%-$4.03%; Canada, 4.43-
4.47 (Canadian official, 90.0%c.-90.9lc.’ per United States
dollar); Australia, 3.2150-3.2280; New Zealand, 3.2280-
3.2442, o : :

. In London exchange is not quoted on Germany, Italy,
or. any . of the invaded European countries.

ment order: since July 26.
these countries:was similarly suspended, but trading in
the'Shanghai yuan was resumed on Aug: 4 under special
Treasury license. : ;

London advices of March 4 indicate that revenue had
then already ‘exceeded by £61,674,622 the budget esti-
mate of £1,786,360,000 for the year ended March 31. Ex-
penditures of £4,296,984,405 were more than £400,000,000
under the budget estimate for the year. 5 :
. On Feb, 28 President Roosevelt ordered an immediate
increase in war production and in response War Produc-
tion'Board heéad Donald M. Nelson undertook ‘a “con-

_tinuing national drive” to bring output as close as pos-

sible to the theoretical maximum of 168 hours a week,
with the close cooperation of the Army and Navy De-
partments and the Maritime Commission.  In- his in-
cisive radio address of March 2, Mr; Nelson stated that

~“in ‘order, to achieve the 1942 production goals set by

President Roosevelt and so strengthen our striking
power as'to bring ‘victory’ within our ‘grasp,” American
industry must exceed the peak output of the enslaved
peoples of Europe and Japan. By three-shift operation
of existing equipment, he said; a 25% increase in pro-
duction can be attained. In.order to obtain from men
and management the “sweat. and action on the produc-
tion line” needed “to match the blood and action on the
battle line,” joint management and labor committees are
being set up in each plant .to ‘consider suggestions for
expanding production and awards will be made to those
individuals engaged in both management and labor who
‘make special contributions to greater output.

A war committee of the National Association of Manu-
facturers, consisting of about 200 leading industrialists,
will cooperate with Government agencies and defense
plants in stimulating productive effort by both manage-
ment and workers. - Wm. P. Witherow, President of the

Association, whose 'members hold more than $100,000,- -
000,000 in war contracts, said recently that by July 1 -

the flood of war materials from our plants will confound
the Axis and will even astound Americans.  He said that

industry and Government together have trained 2,500,-

000- skilled “workers in the past 12 months and will
soon complete the-training of another 1,500,000.

¢ Wm. Li Batt, direetor of materials for the War Pro-
duction .Board, explained recently that the $13,000,000,-
000. appropriated under the lend-lease program and the
British and Russian orders placed prior to its enactment
created new: industries which are now making supplies
for our -own forces as well as for our allies, and: brought
wus “scientific' information and military secrets “which
have increased the efficiency and striking power of our

weapons beyond all valuation.” Total lend-lease appro-

priations and transfer. authorizations since the program
was adopted- last March have now reached $47,650,000,-

000, moré than one-third of-all the war funds voted by -

Congress.to date, it was stated by the Lend-Lease Ad-
ministration, ; W

« ‘Food purchases ‘for the United  Kingdom in Canada
as well as’in the United States will now be handled by
the British food mission in the United States. Losses

‘of shipping -and supply Sources caused by the ‘develop-

ments in the western Pacific have made it imperative for

British farmers. to- grow- as. much. food as possible for

home needs, and the 1942 harvest is regarded as of
critical importance.. On the basis of a weekly currency
circulation of at least £3,000,000 which does not find its
way back to the banks, official British circles estimate
that black market dealings, largely in food and clothing,
~amount to about £156,000,000. a year. The Government
Is expected to apply drastic penalties to curb these oper-
ations, which have aroused so much resentment that
‘they are regarded as a threat to national morale.

Lord Halifax pointed out' recently that the only re-
maining British export trade “is'that which' is inecapable
of ‘conversion. to. war purposes, or which is essential to
the war. effort of the Empire and our Allies, or for the
earning of the minimum supply of dollars that we re-
quire to carry on.” Reéfuting charges that Britain “leaves
‘the fighting to her friénds,” he revealed that 70% of the
Empire’s casualties .on land and a still larger proportion
of the losses-at sea have been sustained by-the British
Isles.. During-1941; he disclosed, 9,000 planes and 3,000
tanks were sent overseas, while only 3,000 planes and
200 tanks were received. ; . :

United “States -imports and exports reached record
‘volume in 1941, the Census Bureau reported on March 3.
-Exports were valued at $5,145,786,000, 28% more than in
1940 and 20% greater in volume. Imports of $3,345,058,-
000 were 19% higher in quantity, than in 1940 and 27%
greater in value, - Compared with 1938, the last pre-war
-year, exports were 47% greater :in volume and 64%
higher in value, while imports were 42% larger and
65% higher in value, ;

-~ Under: the Bland bill, which went to-the President for
.signature ‘on March 3, control of the freight forwarding
operations incident to United States. export and import
trade-has been placed .with the War Shipping ‘Adminis-

~-coastal ports to foreign destinations.

tration.. Advocates of the measure had contended that
the British Ministry of War Transport dominated the
arrangements for forwarding lend-lease cargoes. In its
report on the measure the House Merchant Marine and
Fisheries Committee said that “the freight forwarders
and licensed brokers are necessary and vital agencies in
the promotion of the American merchant marine to such
an extent that if they should be eliminated and the busi-
ness formerly done by them should be done only by the

¢ representatives of their:competitors, the future of. the
American merchant. maripe in the post-emergency

period will be precarious in the extreme.” At the ports
of Boston, Baltimore, Philadelphia and New Orleans,

«freight forwarders have organized to handle lend-lease

shipments at 10¢. a ton, subject to revision to reflect:
actual profits.. The New York freight forwarding firms,

Exchange ~ More than 300 in. number, are reported to be asking
ge . : /

on China and Japan has been suspended by Govern- -
In New York exchange on *

25¢. a ton. ¢

New regulation's governing export iicense applications '
. issued as OEC-49A on March 4 by the Office of Export:
Control of the Board of Economic Warfare, replacing the ;

previous questionnaire on OEC-49, require exporters to
provide specific information as to prices, the-intended
use' of the material abroad, and its usability in the
United. States, = "Applications for priority ratings will
be accepted only on WPB forms PD 1-A and PD 3-A,
and must be made by the exporter or an authorized
agent. The Office of Cargo Clearances has -been opened

- at 45 Broadway, New York City, by the United States

War Shipping Administration and the British Ministry
of War Transport, Beginning March 9 export hookings-
must be submitted to the new clearance office by steam-
ship lines operating to South Africa, the Red Sea, the’
Persian Gulf, or India. The Office of Export Control
has issued 24 revised general licenses governing intransit
shipments of articles and materials, intended to speed’
transshipment  of  consignments - through = American
Specific export’
licenses are required for about 25 classes of strategic
articles ‘and materials except when shipments are pro-
ceeding under General Intransit License GIT-A/A from

lany part of the British Empire to any other part of the

British Empire.

The New York Agency of the Standard Bank of South '

Africa, Ltd., announced on March 8 that goods imported
into the Union of South Africa and Southwest Africa
should be landed during the six months usually allowed
under import permits, though extensions may be ob-;

- tained on application to the Controller of Imports where

it is shown that the goods were actually shipped before
the expiration date of the permit. ‘Both the relevant’
import permit number and the date of issue should be
stated when submitting drafts and documents for nego-
tiation, except those drawn under letters of credit estab-'

lished prior to Sept. 15, 1941, covering orders previously -

placed and accepted.

United States agencies are seeking new sources of im-
portant war metals such as copper, chromium, asbestos
and nickel, of which our war stocks are being drained
both by the loss of ore-bearing territories and the de-

mands of this country’s vastly expanded production pro-.
. gram. A mission is expected to leave for South Africa

to arrange for increased output of needed metals.  Since
the United States gold purchase program has stim-
ulated activity in the South African gold mines to the
neglect of other less profitable ores now urgently needed
for planes and munitions, means are being sought to
divert mining operations from.gold into, the needed war
metals without loss to the South African producers.
United States production of manganese, essential in steel
manufacture, will be increased 1,400% by new plants and,
methods and will reach 600,000 tons a year by 1943, the
‘War Production Board announced on March 4. Aluminum
output will be raised to 2,100,000,000 pounds a year from

- the 1,450,000,000 pounds to be ‘available by the.end of

this ‘year, by means of new plants located. in New York,
Boston, Philadelphia, and probably Chicago. With. Can-
adian imports the total aluminum output will reach, 2,-
500,000,000 pounds, -according to Wm. L. Batt., The new
640,000,000-pound program will cost $350,000,000, he said,
and -is needed to produce the 125,000 planes called for
by the end of 1943.

The Canadian dollar declined to 87.93¢ on Monday but
recovered on 88.56c on Wednesday. .With oversubscrip-
tion of the $600,000,000 Victory Loan confirmed by Fi-
nance Minister Ilsley on March 3, the National War Fi-
nange Committee raised the objective of the drive to
$900,000,000. Following removal of United States re-
strictions on the extension of loans or credits by Ameri-
can citizens to belligerent countries, reports were heard
that Canada would seek to borrow money or to refund

-some of its dollar obligationg in the United States, but

such reports were denied by government officials,

Montreal funds ranged during the week between a
discount of 12% and a discount of 113§ %. <

Continental And Other Foreign Exchange

The Bank of France statement as of Feb. 5, recent
cables from Vichy state, shows an ‘increase of 1,500,000,«
000 francs in ordinary advances to the State, and indi-
cates. that advances for occupation costs are close to the
authorized total of 150,000,000,000 francs. An increase
0f 1,000,000,000 franes in circulation was reported and
-gold cover was slightly lower at 27.18%. Pursuant to
its policy of reducing interest charges on its obligations,
the French Government on March 1 called two popular
rentes issues, 4's of 1925 and 4%'s of 1937, for redemp-
tion on March 15, either in cash or by conversion into
new six-year -bonds paying 3% -and 3%%, to be issued
at 95 and 97, respectively.

The right of a resident of New York State to bring
suit in that State as assignee of a claim for breach of

‘contract between foreign banks was upheld by the New .

York State Court of Appeals in a decision on March 5.
Vet i ¢ (Continued on page 980) .., .,
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OOMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 4,"1942'

Feb. 18,
19 4

Feh. 25,

" ‘Three Ciphers. (000)
Omitted 19s42

Mar. 4, : Mar. 5,
1942 1941
Assets $ $
fGold ctfs, on hand and v
due from U, S. Treas... 20,501,912
Redemption  fund: (F'ed ;

13,004 10,244
320,918 319,789

13,139
333,301

13,019

*Other. cash 352,419

20,030,246 20,502,517 20,503,515

" Feh,11, ' ' Feb. 4, Jan. 28, . 'Jan.21, - Jan. 14, Jan.7,
1942 1942 1942 - 1942 - 1942 1941
$ $ $ R 8 $

20,529,518 1 20,521,517 20,522,016 20,523,015 20,488,015 20,490,017

12,737 11,660 12,195 13,437 13,436

; ’ 13,669
342,320 350,171 371,455 353,083 . ..337,653.

296,423

Total 'reserves. 20,360,279 . 20,848,957 20,868,953

Bills discounted:

Secured by U. S. Govt.
oblig., direct, and
guaranteed

“Other bills discounted_.

Reserve notes) ...
20,835,834

1,653
591

5,165
598

3 311 2,432

5707 12Y

20,884,575° 2)0,883,348 *+ 20,905,666 20,889,535 - 20,839,104 -

20,800,109

2,234
3,969

2,518
1,064

2,377 * 3,006 -3,088 1,991
715 732 857 2,129

5,763
8,634

2,244
9,715

3,881
8,499

3,144
8,553

Total bills discounted_.
Industrial advances

U. .S. Govt. sec., direct
< and guaranteed:
1,569,986
692,500

1,284,600
899,500 - - 692,

1,569,986
500

1,557,560
692,500

3,092
8,877

3,738
9,001

13,945
9,024

3,203
9,421

3,582
9,512

4,120
9,619

1,550,155
692,500

1,550,155

'1,466,805
92,500

777,300

1,550,155
692,500

1,551,605

~ 1,466,805
92,500

717,300

Bills

6,000 10,370 10,370

Total U. S. Govt. sec.,

direct & guaranteed = 2,262,486 2,184,100 . 2,262,486 2,250,060

2,242,655 2,242,655 2,242,655 © 2,250,105 2,254,475

Total bills and sec...~
Due from foreign banks.
Federal Reserve notes of

other banks 25,062
Uncollected items 1,052,446
Bank premises...... 40,669
Other assets. 51,114

2,276,883 2,194,059 2,274,866 ' 2,261,757
47 LY 47 47

26,886
1,171,571
40,734
49,598

25,717
1,170,713
40,719
48,829

21,563
888,648
39,896

- 54,238

2,254,624 2,255,394 - 2,265,624 2,262,729  2/267,569 2,268,214
417 47 47 47 47 47

34,036
1,127,981

40,785
., 45,133

27,920 32,779
938,444 . 1,008,459
40,718 40,710
48,456 47,144

31,903
994,637
+ 40,759
146,186

37,217
1,210,160
40,792
45,439

39,414
998,458

- 40,761
44,035

Total assets. 24,282,055 23,558,730 © 24,412,659 24,416,735

Liabilities
Federal Reserve notes in
actual circulation
Deposits—Member banks
reserve account.
U. S. Treas,—G
account ..
Foreign ' ...
Other - deposits..

8,438,100
13,057,722
263,522

626,097
625,385

8,584,676
12,834,758
286,848

715,809
554,517

6,039,850
14,136,067
390,686

1,121,05%
651,245

8,505,938
12,521,173
798,429

649,887
504,342

24,194,784 24,267,881 '§24.274,822 24,400,246 24,440,328 24,191,038

8,422,164 .
12,905,279
318,516

680,744
628,823

8,351,642
12,848,808
376,245

682,406
684,551

8,230,125
13,074,608
302,149

716,060
663,125

8,198,916
13,145,468
284,180

729,779
656,951

8,170,584
12,991,582
418,609

154,816
640,156

8,178,757
12,716,754
663,254

787,364
588,184

16,299,055
845,896

3,360

14,473,831
1,054,688

3,739

14,572,726
1,028,672

3,082

Total ' deposits
Deferred avail. items_...
Other liabilities, includ-

ing ‘accrued dividends-

14,391,932
217,713

3,340

14,533,362
861,625

3,421

14,592,010
7,434

2,653

14,816,378
1,007,506

3,323

14,805,163
1,087,392

3,179

14,755,556
880,244

2,550

14,755,942
© 911,721

2,852

Total liabilities. 23,187,961 24,038,196 24,042,580

Capital Accounts
Capital paid in
Surplus  (section 7).
Surplus (section 13- b) =
Other capital accounts..

23,907,661

143,056
157,502
26,781
46,816

143,115
157,502
26,781
46,996

139,629
157,065
26,785
47,290

143,085
157,502
26,781
47,095

23,820,572 - 23,893,739 - 23,900,640 24,026,123 24,066,318 23,817,107

143,040
157,502

26,781
46,889

142,923
157,502
26,781
46,936

142,902
157,502

26,781
146,997

142,872
157,502
26,780
46,969

142,780
157,502
26.780
46,948

142,68%
157,502
26,780
46,962

Total liabilities and
capital accounts_...
Ratio of total res. to de=
posits and Fed, Res.
note liabil. combined...
Commitments to make
industrial advances...

Maturity Distribution of
Bills and Short-Term

'“Securities—

1-15 days bills disc
16-30 days bills disc.
31-60 days bills disC....<
61-90 days bills disc._.__-
Over 90 days hills disc.—

24,282,055 23,558,730 24,412,659 = 24,416,735

91.1%
5,893

90.7%
14,921

90.7%
14,987

90.7%
13,546

1,796
37
196

99
116

24,194,784 24,267,881 124,274,822 24,400,246 24,440,328 = 24,191,038

91.0%
14,690

91,0%
14,132

90.9%
14,272

190.8%
14,277

90.7%
14,427

90.7%
14,834

2,244
1,417
337
155

Total bills
*1-15 days ind. adv,
16-30 days ind. advi..—-
31-60 days ind, adv..-_-
61-90° days ind. adv._.
Over 90 days ind. adv. -

5,428

_ Total industrial adv...

U. st Govt.  securities,
direct and guaranteed.

1-15  days. 4,800

79,512

116-30 days.

1,000

31-60 days

6,000 - 95,170

''61-90 days

Over 90 days. 2,262,486 2,109,300 2,262,486

2,250,060

2,242,655 2,242,655 2,242,655 2,244,105 - 2,158,305 '2.158:305

Total U. 8. Govt. se-
curities direct and
guaranteed

Federal Reserve Notes

Issued to'Fed. Res. Bank

2,262,486 2,184,100 = 2,262,486

8,970,109
385,433

6,327,123
287,473

8,886,489

Held by Fed. Res. Bank. 380,551 . 422,134

2,250,060

8,860,234

2,242,655 2,242,655 2,242,653 2,250,105 2,254,475

}
8,629,228
© 458,644

2,254,475

8,812,972
390,808

8,739,078
387,436

8,671,848
441,723

8,647,111
48,195

8,623,423
444,666

In actual circulation__ 8,438,100

:Collateral held by agent

as security for notes

issued to bank—
Gold ctfs. on hand and

due from U. 8. Treas,. 9,107,000 6,432,500
By eligible paper. 5,264 2,085

8,584,676 . 6,039,650 8,505,938

9,044,000

8,992,000
692

8,422,164 8,351,642 ' 8,230,125 8,198,916 - 8,170,584 . 8,178,757

8,800,500
3,497

8,790,500
2,696

8,760,500 8,734,000

8,952,000 - 8,860,500
2 3,191 3,756

717 3,394

2,254,475

Rubhr district, the source of almost two-thirds of the coal-
mined in - Germany; -is*reported -in ;Stockholm to' have
declined 14% to 25%  as-a result of.sabotage instigated
by Commumst‘propaganda.‘ Declaration of a 4% divi-
dend by the Swiss Bank Corporation was announced by
its New York Agency on March 2. -The yearly accounts,
including a. balance -of -3,255,965 Swiss francs to. be
brought forward were also approved and three new di-
rectors were elected Berne dispatches of Feb. 26 note
the issuance of a decree ordering the civil mobilization
of all men in Italy between 18 and 55 years of age, and
providing for the eventual appllcatlon of 51m11ar meas-
ures to women:

Several notable events affectmg Latm-Amerlcan ex-
change occurred recently. On Feb. 27 the United States
and Ecuador signed an agreement providing for the use
of up-to $5,000,000 of the Treasury’s $2,000,000,000 stabil-
ization fund to stabilize the exchange rate between the
dollar and the Ecuador sucre, which is now about 15 to
the .dollar.. Under previous‘stabilization loans- Brazil
received $60,000,000, China $100,000,000 and Mexico $40,~
000,000. : A $50, 000 000 stabilization loari was also offered
to Arcentma but has not been accepted.

The Cuban Senate on Feb, 28 authorized the issuance
of silver certificates to be backed by gold reserves or
United States: dollars, According to Sr. Alonso Pujol,
President of the Senate, the government intends to issue
$20,000,000 of the certlflcates. The gold will be bought
with United States dollars obtained through the peso
stabilization fund, which has been growing rapidly as
sugar exporters are required to deliver to it in United
States currency 30% of all sales.

Economic agreements concluded between the United
States and Brazil on March 3 provide for_the develop-
ment of Brazilian resources, including such essential war
materials as rubber, iron, magnesite and bauxite, under
a $100,000,000 Export-Import Bank credit.  In addition a
$5,000,000 fund will be set up by the Rubber Reserve
Company to develop raw rubber production in the
Amazon Valley and adjacent regions. A $14,000,000
credit will also be provided by the Export-Import Bank
to rehabilitate the Victoria-Minas Railway, open up the
rich Itabira iron mines, and improve ore-loading facil-.
ities at the Port of Victoria. Lend-lease aid will be pro-
vided, in addition to that extended under the $100,000,~
000 agreement signed last fall, in order to enable Brazil
to-strengthen its defenses.

Exchange on the Far Eastern countries is nominal.
According to the United States Department of Com-
merce, United States investments in the Netherlands In-
dies amount to $69,800,000, principally in petroleum and
oil. The islands were the source of numerous vital war
products, of which tin is the most difficult to replace.
Of total United States imports from the Netherlands In-
dies in 1940 amounting to $167,644,000, rubber comprised
$112,916,000 and tin $12,916,000.

‘Complete Public Debt Of The
United Stales '

The following statement of the public debt and con=
tingent liabilities of the United States, showing also
the Treasury’s surplus position, all as of July 31, 1940-
1941, has been extracted from the Treasury’s off1c1a1 re-
port Comparative debt figures of a. year earlier are
also shown:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS
Aug. 31,1941 - Aug. 31,1040
2,872,740,796 = 2,453,661,570

— 84,673,330 +4,218,302
-2,788,067,457  2,457,879,872

24,664,928 56,944,711
380,010,797 223,231,867
3,324,425 3,385,355
591,871 374,657
37,135,264

445,617,285 283,936,490
deficlt (—) or surplus (+) 4-2,843,450,172 +2173,943,382

Balance at end of month by dally statements
Add or Deduct—Excess of deficlency of recelpts over
or under disbursements on belated items

Deduct outstanding obligations:
Matured interest obligations.
Disbursing officers' checks.
Discount accrued on War Savings certificate
Settlement on warrant checks
Interest accrued on Adjusted Service bonds.....

" Total collateral -~ 9,112,264 = 6,434,585 9,047,309

8,994,692

8,954,717 8,863,894 8,803,997 = 8,793,196 - 8,763,691 8,737,756

* “Other cash” does not include Federal Reserve notes.

fThese are certificates given by the United: States Treasury for the gold taken over from the Reserve banks when the dollar was
«devalued from 100 cents to 59.00 cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference

‘itself having been appropriated as profit by the Treasury undet provisions of the Gold Reserve Act of 1934.

tRevised figures.

Course of Sterling Exchange

. (Continued from page 979)

lThe claim involves about $228,000,000 of gold entrusted
by the Bank of Belgium to the Bank of France, in No-
vember, 1939 in order to keep it from falling _into'the
hands of the German invaders. On March 4, 1941, a di-
‘rector of the Bank of Belgium assigned to two residents
~of New York State its cause of action against the Bank
-of France for refusal to return the gold." In sustaining
the rights of the assignees of a foreign cause of action
. to bring suit in the courts of their State of residence, the
Court said:
“To relegate the plaintiffs, though residents of New
York, to the courts of a country which refuses to recog-
‘nize the Government of Belgium or enforce decrees upon
which the title of the plaintiffs depend is, in effect, to
deny to them any right to litigate in any tribunal their
rights under the laws of Belgium as promulgated by its
legitimate Government.”

itized for FRASER
p://fraser.stlouisfed.org/

As a result of this decision, the Bank of France will
probably appeal -eventually to the United States
Supreme Court, its attorneys stated.

German requisitioning of French raw materials and
industrial resources and the policy of providing ma-
terials only to such French factories as will work for
Germany, have caused a severe rise in unemployment
and have reduced French output to such an extent that
the Germans are expected to increase their allotments of
materials. Netherlands experts estimate Germany’s an-
nual production of synthetic petroleum; lubricating oils
and other motor oils at 5,200,000 tons and total natural
and synthetic oil production of Germany, Italy and the
conquered European countries at approximately 12,000,-
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