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ALABAMA .
Alabama (State of )

Bridge Debt Refunding Ap-
.proved—Both ~ branches of the
Alabama ' Legislature . have ap-
proved bills authorizing the crea-
tion of the State Bridge Finance
Corporation and empowering it to
-refund the approximately $4,365,-
500 of outstanding bonds of the
Alabama Bridge Corporation and
the Alabama Bridge Authority.
The legislation provides for dis-
solution of the latter two agen-
cies. -+ Sponsors of the measures
expect that the existing 4% in-
debtedness. can - be :refunded
,tlnounh the new agency at about
ll' 11

ARKANSAS
Arkansas ‘(State of )
March Tax Revenues. Higher—
Tax collections of the State rose
1.87% in March to $2,529,726 from
$2,483,316 'in the corresponding
-+month in 1942, a report from the
Department of Revenues showed.

The State benefited principally
by an -upswing in sales taxes,
which aggregated " '$738,025 in
March and compared with $609,-
386 last year. -Income tax collec-
-tions also were a factor in the
‘gain in total.receipts, rising to
$290,814 from $270,689. Beverage
taxes totaled $115,900, compared
with $107,087.

Gasoline tax collections for the
month totaled $768,407, a reduc-
tion of 16.41%, compared with
$919,254 in the 1942 month. Auto
license fees receded to $137,136
~from $145,034.

Among other items of revenue
to show an increase, cigarette tax
stamps totaled $204,501 and sev-
erance taxes amounted to $102,-
582, which compared with $175,~
~614 and $67,681 respectively in
March, 1942.

The gain in total receipts for
March reversed a downward trend
shown in the first two months of
the year when total tax revenues
amounted to $9,251,734, compared
"with $9,641,228 in the f1rst quar-
ter of 1942, a reduction of 4.04%.

, Palo

CALIFORNIA

Verde Irrigation District,
Calif,

Petilion For Rehearing Demed
—The United States Supreme
Court on May 1 denied the peti-
tion of J. R.-Mason of San Fran-
cisco for a rehearing in the matter
of J. R. Mason vs. Palo Verde Ir-
rigation District, respondent. -The
district plan of debt readjustment
was confirmed by the U. S. Dis-
trict Court in 1938. Through an
RFC loan, bondholders;,under the
plan, were offered 24.81 cents on
the dollar for unpald bonds and
interest.

COLORADO

Denver, Colo.

Reports 1942 Surplus Of $436,-
000—The city closed its books for

‘the 1942 {fiscal year with a sur-

plus of $436,000.  Moreover, the
City Auditor predicts that in 1943
the city will have about $116,000
more to spend than-had been an-
ticipated when the annual budget
was adopted in December,

Sugar City, Colo.

Bonds Called—It is reported
that 4% refunding bonds (all out-
standing maturities) were  called
for payment on May 1, 1943, at
the First National Bank, Denver.
Dated June 1, 1939,  Due Jan. 1;
1944 to 1956.

Bonds Authorized — The = mu-
nicipal legislative ' council ' has
passed an ordinance authorizing
an. issue- of $23,000. refundmg

.| bonds.

CONNECTICUT

Meriden, Conn.

Bond Sale—The $200,000 street
improvement bonds offered May
13 were awarded to the First Bos-
ton Corp., New York, as 1s, at a
price of 100.695, a basis of about
0.87%. Dated May 1, 1943. De-
nom. $1,000. .Due $20,000 on May
1 from 1944 to 1953 incl. Prin.

and int.  (M-N) payable at the.

First National Bank . of " Boston.

‘1 basis of about 1.29%.

i Gray;-Best,: Coolidge & Rugg of
| Boston:
| the: ,following: Home National
EBank of 'Meriden,

-Among other bids were

-1s,7-100.514;
Harris Trust & Savmgs Bank, ls,
100.479;. Day, Stoddard & Wil-

| liams,: 1s, 100.42; Dick & Merle-
| Smith,-1s, 100.419; Harriman Rip-

ley’ & Co., Inc., 1s, 100.399; Glore,
| Forgan & Co. and-C. F. Childs &

Co., 1s,:100.335; .. 4

“The. bonds are -dated May 1,
1943. ' Denom. $1,000. . Due $20,000
May'1,.1944 to 1953. . Bidder to
name- one rate of . interest in a
multiple of % of 1%. Prin. and
int. (M-N). payable at the First
National Bank, Boston, The bonds
will .be engraved under the super-
vision of and authenticated as to
genuineness by said- bank; their
legality to be approved by Ropes,
Gray,- Best, Coolidge & Rugg, of
Boston, . whose opinion. will be
furnished . the " purchaser. Valid
general obligations  of the city
payable as to both principal and
interest. from ad valorem taxes
which may ' be ‘levied without
limit as to rate or amount on all
the property taxable by the city
exceptas -to any classified tim-
berlands subject to a limited rate.
No bid for less than par and ac-
crued interest to date of delivery
will- be considered. = Delivery to
the purchaser: at' the above bank
on or about May 24, against pay-
ment in Boston funds.

.Waterbury,v Conn.

Bond Sale—The. $185,000 water
supply bonds offered May 6—v.
157, p.. 1513—were. awarded  to
Barr Bros. & Co., of New. York,
as .1.30s, at a.price of 100.037, a
Dated May
1, 1943, and due May 1, 1957,

/| Other bidders: (for 1.40%) Hemp-

hill, Noyes, & Co., and Coffin &
Burr, $185,757; Estabrook & Co.,
Putnam: & Co., ‘and  Goldman,
Sachs & Co., $185,695.60; First Na-
tional Bank of Boston, $185,314.15;
Blyth & Co., $185,201.65; First
Michigan Corp. and R. D. White
& Co., $185,166.51; - (for 1.50%)

‘| Salomon Bros. & Hutzler, $186,-

071.15; Chemical Bank & Trust
Co., and. Kean, Taylor & Co,,
$185,943.50; Harris Trust & Sav-
ings Bank, $185,886.15; F.  S.
Moseley & Co., $185,758.50; A. G.
Becker & Co., $185,611; Halsey,
Stuart & Co., $185,606.80; Equit-~
able Securities Corp., $185,536.50;
R. S. Dickson and Hornblower &
,Weeks, $185,331.15,

FLORIDA

Ellenton, Fla.
" Town Abolished — The above
town has been abolished and the
Manatee County Board of Com-
missioners will handle any mat-
ters relating to default on the
town’s indebtedness.

Florida (State of )
Refuses To Order Ad Valorem
Levy For Gas Tax-Supported
Bonds—Tax levies for bonds can-
not. be compelled so long as the

bonds or - their interest coupons
are paid with gasoline taxes or
other funds, it was ruled by the

affirming  Circuit Judge - W. T.
Harrison, who had. declined to
order an ad valorem tax levy. in
Sarasota: County on a mandamus
by the American United Life In-
surance Company.

. The high tribunal said the rec-
ord showed sufficient money in
the hands of the State Board of
Administration to pay Sarasota
County’s . immediate ~ maturities,
with provisions made for future
retirements and no indication that
any defaults would occur.

The court declared that a bond-
holder “will not be allowed to re-
fuse payment from a source other
than that expressly pledged to
him. Neither may he prevent the
county from obligating itself else-
where to obtam funds with which
to pay him.”

It -had been contended by the
insurance company that guaran-
teed ad valorem levy would add
to the marketability of the bonds,
but the Supreme Court’ said: that
“in.the light of - the. htstory of
bond ‘and tax:problems over the
past decade in this State, we can- ’
not escape the conclusion that the
bonds ‘enjoy greater security un-
der the present setup than at any
other time.”

A State Constitutional amend-
ment ratified by electors last year
established the State Board of
Administration and  turned over
to it for 50 years the revenue
from two cents a gallon of gaso-
line tax to pay county and district
road bonds.” Governor- Holland
said it would remove the neces-
sity for levying any ad valorem
tax to retire such bonds.

Jacksonville Beach, Fla.

Bond Call — City Clerk C. U.
Smith calls for payment on July
1, 1943, at par plus accrued inter-
est, at the Florida National Bank,
of Jacksonville, the following re-
funding bonds of 1940:

Series A, No. 8.

Series B, Nos. 9 to 45,

Series C, Nos. 46 to 370.

Said ' bonds | constitute all * the
outstanding bonded indebtedness
of the city.
date called.

: Live Oak, Fla.

Refuses To Make Debt Service
Levy-=It is reported that the city
has refused to levy the 3-mill tax
for payment of  delinquent tax
notes issued in lieu of past' due
interest under the terms of a debt
refunding effected in 1938. The
notes, according to report, were
to be payable out of ‘delinquent
tax collections and if this was not
possible, - they were to. become
payable at 75 cents on the dollar
out of ‘a 3-mill continuing levy.
An effort is expected to be made
to enforce terms of the refunding
plan through litigation.

Miami, Fla.

Tenders Received—In connec-
tion with the call for. tenders on
May .5, of $200.000 refunding of
1940, Series GM bonds, Director
of Finance ‘A, E. Fuller advises
us that the ‘following tenders to-

Legality - approved by Ropes, State Supreme Court May 4 in “taling $178,000 were received:

Interest ceases on|
| the income received by the State

'DIVIDEND NOTICE

THE BUCKEYE PIPE LINE
~ COMPANY

26 ‘Broadway
New York, April 30, 1943

A dividend of Twenty (20) Cents per shara
has been declared on the capital stock without
f&r value of this Company, dpayable June . 15,
943, to stockholders of record at the close of

business May 28, 1943.
J. R, FAST, Secretary. -

Citizens State' Bank, Strasburg,
Ohio, $5,000, 33%s, due in 1952, ‘at
107.00.

Chase - National Bank, New
York, $108,000, 334s, due in 1961
to 1964, at 106.50.

Messrs. Smith," Barney - & Co.,
of New York, $5 000, 3%s, due m
1958, at 107. 50,

Messrs. Mackey, Dunn & Co., of
New York, $55,000, 3%s, due in
1959, at 109. 73, and $5,000, 3Vs,
due in 1957, at 108.74.

All prices tendered, plus ac-
crued, with interest ylelds rang-
ing from 2.75% t0.3.32%.

Bonds Purchased—A. E. Fuller,
Director of Finance, reports that
the City Commission authorized
on May 12 the purchase from the
Chase’ National * Bank ' of New
York, of $108,000 334s, due in
1961, 1963 and 1964, at 106.50 and
interest, yielding 3.27% .to 3.32%
to maturlty All of the other ten-
ders were rejected..

GEORGIA

Georgia (State of )

To Set Aside Surplus for Rail-~
road Debt Retirement—Announc-
ing that the State of Georgia has
accumulated a cash surplus of
$2,324,000 since his inauguration,
Gov. Ellis Arnall said May 7 that
this would be placed in a sinking
fund ‘to ' retire all’ outstanding
bonds issued for the construction
of the W. & A. Railroad to Chat-
tanooga, Tenn.

He said the surplus will be in-
vested in° War Bonds and other
securities and will be sufficient
to pay off all the bonds, the last
of which fall due on July 1, 1946.

Through this procedure, he said,

that normally would be required
for bond payments may be used
for other purposes. He added he
hoped to use this income' to set
up another sinking fund to have
in reserve for post-war improve-
ments.

Governor Arnall said that the
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surplus had - been accumulated
even though the State’s revenue
had fallen off about one-third be-
cause of gasoline rationing and
even ' though $2,800,000 of the
State’s indebtedness had been re-
tired since he took office.’

He credited the cooperation of
department heads and the State
Auditor B. E. Thrasher, Jr., in his
program of “economy and effi-
ciency” for the surplus, adding:
“I¢ shows that we have lopped off
hundreds of employees and not
replaced them and that we are
carrying out our promises of ef-
ficiency and economy.” .

He said that the State issued
bonds to build the railro?d from
Atlanta to Chattanooga 1n 1838,
adding that since then.the.: State
has paid twice the principal in
interest charges. Of the $8,000,000
bonds originally = issued, which
were ordinarily refunded when
due, a total of $2,324,000 are still
outstanding. This consists of’
$200,000 due on July .1, 1943;
$200,000 July 1, 1944; $1,698,000 on
July 1, 1945, and $226,000. on July
1, 1946,

HAWAII

Hawaii (Territory of )

Bond Call — Territorial Treas-
urer W. D. Ackerman, Jr., an-
‘pounces that all Territory of
‘Hawaii, 4% % ~public improve-
ment -bonds of 1922, Nos. 1 to
1350, are called for payment on
June 1, 1943.

Dated June 1, 1922. Denom.
'$1,000. Due June 1, 1952. Inter-

. est J-D.

On and after date called the
Territory of Hawaii will - pay,
either at the Territorial Treas-
‘urer'’s office in Honolulu, Oahu,
T. H, or at the Bankers Trust

* Co., New York City, the principal

“of said bonds together with in-
terest accrued thereon, upon pre-
_sentation and surrender of said
bonds accompanied by all unpaid
matured coupons and all appur-
tenant coupons -maturing after

said date.” Interest ceases on date‘

_called. ‘

‘ {LLINOIS

Artesia Townslu'pl(P. O. Buckley),
I .

Bonds Voted—At a recent glec-
tion the voters approved an issue

Calumet City, Ill.

Bond ' Issuance Restrained—
Judge Joseph A. Graber of the
Cook County Superior Court on
May 10, issued an injunction re-

" straining officials of the city from

issuing $425,000 in bonds to ob-
tain funds.to pay off judgments
"against the city. Flotation of the
bonds was authorized by the City
Council January 28. The: injunc-
tion suit was brought by the In-
diana Harbor Belt Railroad.

The bond issue was voted under
order of .Circuit Judge John
Prystalski, before whom Mayor
John Jaranowski and the city’s
Aldermen face charges of con-
tempt of court because judgments
amounting to $554,000 have not
been paid. The judgments were
issued about two years ago by
Circuit Judge Dennis J. Normoyle
in favor of Calumet City citizens
for defaulted special assessment
bonds.

The injunction also restrained
Victor Schlaeger, Treasurer, Cook
County, and Michael J. Flynn,
County Clerk, from taxing or at-
tempting to collect certain taxes
within the city on property owned
by the railroad. They are pro-
hibted by the order from collect-
ing taxes to be used for the pay-
ment of certain bonded indebted-
ness. The city ordinance provided
for the collection of a direct an-
nual tax for the payment of prin-
cipal ‘and interest on the bonds
covered by the ordinance.

Casey, Ill.

Bonds Called —3%% electric
light plant and system revenue
refunding bonds Nos. 104 to 111,
aggregating $8,000, were called
for payment on May 1, 1943, at
par, at the Continental Illinois
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National Bank & Trust Co., Chi-
cago. Dated July 1, 1940. Due
May 1, 1955 and 1956.

Chicago, Ill.

General Tax Rate At Record
High — Chicago’s 1942 tax rate,
-applicable to the bills to be mailed
out soon, is $10.42 for each $100
of assessed -valuation, it was an-
nounced by County Clerk Michael
J. Flynn on April 21. This is the
highest general property tax rate
in the history of the city, topping
by 53 cents the previous high™ of
$9.89 established as the 1941 rate,
the Chicago “Tribune’ said.

Mailing of the new bills will be
completed in from two to four
weeks, Flynn said, indicating that
the first tax penalty date will fall
on May 15 or June 1. The dead-
line is 30 days after the last bills
have been mailed out. May 1 was
the first penalty date last year. It
was indicated that the 'penally
date for the second half will be
September 15 or, October 1.

Chicago’s total tax bill this year
will be $193,977,192, an increase
of $2,486,192 over that of last
year.

The rate increase was caused
principally by a drop in assessed
valuation for the city, from $1,-
935,481,424 last ‘year to $1,861,-
585,339 this year, Flynn said. A
comparison of the totals- levied
against taxpayers for ‘the two
years shows that.in the aggregate
the burden is up about 1% over
last year’s.

Here is an analysis of the new
city tax rate as compared with
that of 1941:

1942 1941

$3.68
3.56
1.15
Sanitary District_.. .80
County it .60
Forest Preserve__.. . .10 .10,
Flynn said the delay in mailing
out tax bills this year was attrib-
utable to the county’s help short-
age, caused in part by the volun-
tary retrenchment program in his
office and. partly by the man-
power drain of’selective service,
which has taken many experi-
enced employees in recent months.
Deblor Units Cut Indebtedness
—The six major governmental
units in the Chicago area reduced
their aggregate indebtedness by

s approximately $24,549,000 in the

12 months ended March 31, ac-
cording to a recent analysis of
their quarterly financial state-
ments. Total indebtedness of the
six units on March 31 was $438,-
781,000, which compared with
$463,330,000 a year earlier.

‘Total indebtedness at the close
of 1942 was $407,837,000, some
$31,000,000 higher than the March
31 figure, but this increase re-
flected the sale of 1943 tax an-
ticipation warrants.

Net bonded debt of the six units
declined to $293,567,000 on March
31 from $321,269,000 a year ear-
lier, a reduction of $27,702,000.
Redemptions by the City of Chi-~
cago and the Sanitary District of
Chicago figured prominently in
this decline. The city cut its net
bonded debt to $58,755,000 from
$67,152,000 a year ago, and bonded
indebtedness of the sanitary dis-
trict receded to $102,995,000 from
$110,688,000. I

All of the six units had lower
net bonded debt totals than' a
year ago. The Chicago Park Dis-
trict lowered its total by more
than $6,000,000 to $72,480,000 from
$78,551,000. Smaller reductions
were reported by Cook County,
the Board of Education and the
Forest Preserve District.

Floating debt. of the taxing
units, which includes such items
as unpaid bills, salaries and judg-
ments, declined $5,283,000, aggre-
gating $20,605,000 and comparing
with $25,888,000 on March 31,
1942, The -city cut its floating
debt almost in half to make the
decline in the aggregate possible.
Floating debt of the municipality
amounted to $7,974,000, of which
$3,093,479 was represented by un-
paid bills and payrolls, and the
balance by judgments, Last year’s

$8,228,040
payrolls.
Two other of the gavernmental
units, the. Forest Preserve Dis~
trict - and . the Sanitary District,
were able to report reductions in’
their floating debt structures.: The
three other units reported- in-
creases, with  the totals .of the
Park District and the county each
rising more than $1,000,000.

The Park District, oni the other

that had a smaller amount of tax
anticipation warrants outstanding
than last year. .The Park Dis-

trict’s total declined to $7,874,000

from  $8,605,000. - The largest in-
crease was shown in statement of
the county, whose total advanced
to $10,370,000 from $6,580,000.

Purchasers Of Warrants —The
$5,000,000 1% tax anticipation
warrants of 1943, dated May 5,
1943, recently sold by R. B. Up-
ham, City Comptroller, . as ‘re-
ported in v. 157, p. 1699, were
purchased by the “following
group: ‘Continental Illinois- Na=
tional Bank : & Trust - Co,, First
National Bank, Harris' Trust &
Savings Bank, 'Northern = Trust
Co., City National -Bank & Trusti
Co., ‘and the American National
Bank, all of Chicago.

Downers Grove Sanitary: District,

Bend Call—The District Board
of Trustees, through 'its Treas-
urer, Maude D. Uppercue, calls
for payment on June 1, 1943, San-
itary District Refunding, Series
1936, bonds Nos. 31 to 34. . Issued
April 1, 1936, callable Dec. 1, 1940,
or any interest paying date there-
after. Upon presentation to the
Northern Trust Co., of Chicago, on
or before date called, said bonds
with all ‘'subsequent coupons at-
tached will be redeemed at their
face value of $1,000 each, plus ac-
crued interest at 434 %, to*June.1,
1943. Interest - ceases .on date
called. = - : } L G

Illinois (State of ).

More Than $21,000,000 of Gas
Tax Revenues Distributed Locally
—The State of Illinois returned
$21,578,510 of its 1942 gasoline tax.
collections of - $44,544,998 in net
allotments to counties and munic-
ipalities, the investment firm of
Barcus, Kindred & Co., Chicago,
points out in a statistical analysis
just issued. Of this distribution,
counties received  $9,522,218 .and
mgnicipalities obtained . $12,056,-
292, ; §

County distributions were based
on the amount of motor-vehicle
license fees paid by .the residents
in each county, and city. allot-
ments were based on  the 1940
population ¢ensus, i

The City of Chicago received
$6,270,037 in allotments from the
1942 collections. Cook County’s
share was $2,902,934. A total of
$946,998 was allotted to 25 other
municipalities in the county. Of
the latter amount, Oak Park re-
ceived - $130,919; - Evanston . ob-
tained $122,861; Cicero ‘got $121 -
166, and Berwyn’s share was
$92,728. Of the total 1942 dis-
tribution, 48% . went to Cook
County and its 26 municipalities
including Chicago. :

Discussing the outlook for 1943,
Barcus, Kindred & Co., said:
“While 1942 gasoline tax receipts
and distributions showed only
minor variations from former
yvears because of the fact ration-
ing was not imposed until Decem-
ber, revenue in 1943 will experi-
ence a marked decline,

“This means a curtailment in
the income of counties and munic-
ipalities derived from gasoline tax
distributions. Hitherto this. in-
come has been used for under-
writing expenses for highway and
street construction and repair and
for meeting interest and principal
payments on emergency relief
bonds. Deficiencies in county or
municipal revenue would have to
be met either by the levy of ad-
ditional taxes or the extension

of State aid from tax sources
stimulated by war activity.”

figure of $15450,000 . included |
in unpaid bills and]. .

hand, was the only one of the six -

KANSAS

" Hutchinson, Kan. )
.. Bonds Removed From Massa~-
‘chusetts Legals  List—The Office
of the Commissioner of Banks of
Massachusetts, in a bulletin dated
May 5, reported that. municipal
obligations of the above city had
been removed from the list of in-
vestments legal for savings banks
in Massachusetts.

" KENTUCKY
Kentucky (State of)

~Tax Burden Low In Comparison

With Other States — Kentuck-
ians pay a relatively small amount
of taxes in comparison to pay-
ments in other States, Dr. James
W. Martin, Director of the Bureau
of Business Research at the Uni-
versity of Kentucky, said in a re-
cent’ address prepared for deliv-
ery . over Station ‘'WHAS, Louis-
ville. Dr. Martin said the trend
is toward an even greater differ-
ence “between the level of taxa-
tion in Kentucky and that in the
average State,” His address, “Re-
lation of Taxation to Industrial
Development in Kentucky,” was
the:ninth in a series presented by
the university.

“In the main,” he said, “it is a
matter of indifference to the in-
dividual manufacturer how he
pays his tax. Whether the tax is
imposed on his plant as property
or on his gross receipts, for ex-
ample, is ordinarily unimportant
to the industrialist, - unless the
form of the tax influences his
ability to pass it forward to his
customers. .

“One significant test of attrac-
tiveness of a particular State from
the taxation viewpoint, therefore,
may be the relative size of the
State’s total tax collections. .. .”

From 1941 census figures, Dr.
Martin said, “it appears that the
per capita State and local tax
collections in Kentucky are among
the lowest in the country.”

. By comparing these figures with
those from the 1932 survey, “it is
apparent not only that the Ken-
tucky tax . collections .are much
lower than average, but also that
the difference is- gradually in-
creasing,” Dr. Martin said. “Ken-
tucky taxes were considerably
lower in 1932; they were relative-
ly much lower in 1941.” :

The speaker said that out of
every $100. of income payments
in 1941, an average of $9.04 went
to pay State and local taxes  in
Kentucky. =~ The average for all
the States was $9.94, he said, and
for New York State it was $11.14,
and for Arkansas $18.47.

“Presumably, the manufacturer,
concerned . with the relative at-
tractiveness of two or more loca-

/| tions from ataxation viewpoint,

would want to know not only the
level of ‘taxation, but .also the
trend,” Dr. Martin said.- He cited
the 1941 and 1932 comparisons to
show Kentucky’s improving posi-
tion among the other States.

The lone exception cited to the
comparatively low taxes was the
production tax- placed on dis-
tillers- in Kentucky. Buf even
here; he said, ‘“the distilling in-
dustry has' shown - much more
rapid growth than any other im-
portant kind of Kentucky manu-
facturing.”

Owen County (P. O. Owenton),
o Ky

’ y. ’

Bond Call — County 5% road
and bridge refunding bonds, Nos.
6 to 14, are called for payment
on June 1, 1943, at par, at the
Central Hanover Bank & Trust
?Oi’glcffw York City. Dated March

MAINE

Lewiston, Me.

Note Sale—The Second National
Bank of Boston was awarded on
May 12 an issue of $650,000 notes
at 0.50% discount. Dated May 1,
1943, and due Dec. 31, 1943, Other
bidder was Leavitt & Co., New
York, at 0.573%.

Maine (State of )

Legal List Issued—Homer E.
Robinson, State Bank Commis-

sioner, has just issued:a list of
securities certified as legal in-
vestments . for Maine savings
banks.

' MARYLAND

Allegany County (P, O.
Cumberland), Md. .
Bond Offering — Simeon = W,
Green, ' President’ of Board of
County ‘Commissioners, will re-
ceive sealed bids until 10 a.m. on
May 28 for the purchase of $40,~
000 not’ to exceed 3% interest
Memorial Hospital bonds, issue of
1943, Dated July: 1, 1943. Interest
J-J, Denom, $1,000, Due $5,000
July 1, 1962 to 1969.  Rate of in=
terest to be in multiples of one-
tenth of 1%. The bonds to be
awarded to the bidder naming the
lowest rate of interest named in
any legally - acceptable proposal
and offering to pay not less than
par for the bonds. . The lowest
rate of interest will be determined
on the basis of the lowest inter-
est cost to the County for the
bonds so to be issued from their
date of issue to the last dates of
maturity of any of said bonds: As
between bidders naming the same
rate of interest the proposal of the
bidder offering to pay the. largest
premium will be accepted. In the
event 'two or more responsible
bidders have made the same bid
and such bids provide for the low-
est interest cost to the County as
aforesaid, and if for:the whole
amount of said bonds so offered
for sale, or if such bids taken to-
gether exceed said whole amount
of said bonds, then the bonds
shall be awarded in ratable pro-
portion to such responsible bid-
ders making the same. Principal
and  interest  payable at the
County Treasurer’s office.  Au-
thority: Chapter. 282 of the Acts
of 1943. Enclose a certified check
for 5% of the bonds offered, pay-
2ble to the County Treasurer.

Cumberland, Md.

Bond Offering—William E, Mc-
Donald, Commissioner of Finance
and Revenue, will receive sealed
bids until 10 a.m. on May ‘17 for
the purchase' of $150,000 not to
exceed 4% interest airport bonds
of 1943, Dated June 1, 1943, In-
terest J-D. - Denom. $1,000. - Due
June 1, as follows: $5,000 in 1954,
$10,000 in 1955 to 1958, and $15,-
000 in 1959 to 1965. Bidder to
name the rate of interest in mul-
tiples of %4 of 1% and in addi-
tion thereto shall state the amount
of money for each $100.00 of the
principal of said bonds that he is
willing to pay. Issued under and
pursuant  to  the authority of
Chapter No. 276 of the ‘Acts of
1943 of the General Assembly and
also authorized by the provisions
of - Ordinance No. 1765 of .the
Mayor and . City Council passed
on May 3, 1943.  Enclose a certi-
fied -check for 2%% of the
amount of bonds offered to be
purchased., Y

Maryland (State of )

Federal Property Taxation Deci-
sion Appeal Pending—The Bethle~
hem-Fairfield Shipyard, Inc., and
the Bethlehem-Sparrows Point
Shipyard, Inc., have given notice
of appeal from a State Tax Com-
mission  decision upholding the
right of Baltimore City and Bal-
timore County to tax Federally -
installed property at the ship-
yards. '

Bethlehem - Fairfield appealed
its case to Baltimore City Court,
while Bethlehem Sparrows Point
appealed to the Baltimore County
Circuit Court. :

Facilities at both shipyards were
expanded by the Maritime Com-~
mission shortly after war was de-~
clared.

Both the city and county have
assessed- Federal property along
with that of the shipyards and
have received taxes. The ship-
yards, however, contend that
neither local government has the
right to tax Federal property and
are seeking this exemption from
the assessment.

It was ruled by the State Tax
Commission, however, that the
taxes were not levied against the
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Federal: Government, but against
. the owners of the land on which
the property was constructed. The
commission said that State tax
Jaws prescribed that the tax be
assessed ' to the owners' of the
land.

. 'The commission further ruled
that. any. contract "between . the
Federal . Government = and. the
shipyards could be construed to
affect the right of the city and
county to tax the property.

- MASSACHUSETTS

Andover, Mass.

Note Offering—Thaxter Eaton,
Town' - Treasurer, . will = receive
sealed bids until 11:30 a.m: on
May 17 for: the purchase at dis-
count of $75,000 :notes. .Dated
May 17, 1943." Due Nov. 5, 1943.
Issued in anticipation of revenue
for the year 1943. Notes. will be
ready - for delivery -on  or-about
May 24. . . By " 8

Dedham, Mass.

Note Sale—The “$200,000 notes
offered May.12 were awarded to
the Merchants National Bank of
‘Boston, at 0.40% discount, plus a
premium of $4. - Dated May 13,
1943, and due $100,000 ‘each on
Dec. 17 and Dec. 31, 1943. Other
bidders: -Boston -Safe Deposit &
Trust -Co., and Second National
‘Bank of -Boston, jointly, 10.40%
blus' $3; Goldman, Sachs & Co.,
0.41%; Norfolk County Trust Co.,
Dedham, ' 0.41%; First Boston
Corporation, 0.414%, and ' First
National Bank of Boston, 0.421%.

d Everett, Mass.
. Note Offering — Raymond M.

Davis, City Treasurer, will re-|

ceive bids until 11 am. (EWT) on
May ‘18 for the purchase at dis-
count of $400,000 notes issued .in
anticipation of - revenue for the
year -1943. Dated May. 18, 1943
and payable Dec, 10, 1943 at the
National Shawmut Bank of Bos-
ton. Legality approved by Storey,
Thorndike,. Palmer . & Dodge of
Boston.

Malde;t, Mass.

Bond Sale—The $27,000 defense
loan, Act of 1943 bonds offered
May 7 were awarded to Tyler &
Co., Boston, as 1s, at a. price of

100.333, a basis of about 0.88%. |

Dated April 1, 1943, and due on
April 1 from 1944 to 1948 incl.
Other bidders: (for 1s) Weeden
& Co., Inc., 100.291; Malden Trust
Co., 100.277; John Nuveen & Co.,
100.187; National Shawmut Bank,
100.06; - Liyons & Shafto, 100.037;
First National Bank' of Boston,
100.023; Arthur Perry & Co., 100;
Middlesex County National Bank,
100.

. Note Sale—The issue of $500,~
000 -notes - offered May 13 was
awarded to the Second National
Bank of Boston, at 0.516% dis~
count. - Dated May 13, 1943 and
due $250,000 each on Jan. 14, 1944
and Feb. 15, 1944. The First Na-
tional Bank of Boston, next high-
est bidder, named a rate of 0.52%.

Somerville, Mass.

Bond Offering—John J. Dona-
hue, City ‘Treasurer, will receive
sealed bids until 11 am. (EWT)
on May 18 for the purchase of
$10,00q  coupon. defense  loan
bonds, Act of 1943. Dated April
1, 1943. Denom. $1,000. - Due
$2,000- on:April -1 from 1944 to
1948 incl, Rate of interest to be
expressed by the bidder in a mul-
tiple of ¥ of 1%. - Prin. and int.
(A-Q) payable at the National
Shawmut Bank of Boston. Legal-
ity approved by Storey, Thorn-
dike, Palmer & Dodge of Boston.

: " Worcester, Mass.

- Note Sale—The Day Trust Co.
of Boston was awarded on May
12 an issue of $500,000 notes at
0.375% discount.. Due Nov. 17,
1943. ~ Other bidders: Bankers
Trust Ca., 0.38%; Worcester Coun-
ty Trust Co., 0.417% and First
National Bank of Boston, 0.437%.

MICHIGAN -

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

Plans Bond Issue—An . issue. of
$180,000 water and sewer system
revenue bonds is -expected . to..be
place% on the market.” Dated May
1, 1943.

Dearborn Township  School
. District No. 7, Mich. '~

Bond Call—Secretary Board' of
Education Roy D. Renton calls for
payment on July 15,1943, 4Y4%,
Series D, refunding bords, Nos. 84
to 110, and No, 113." Dated Jan. 15,
1935.. Due Jan. 15, 1955, Interest
ceases on date called, " "~

Detroit, Mich. ' - .

Offerings  Wanted — City : Con-
troller 'Charles G: Oakman will
receive offerings on May 17; .at 10
am. (eastern war time), of non-
callable bonds in the amount'of
approximately : $200,000 for “'the
city, under the following condi-
tions: i

Offerings shall show. the pur-
pose, the rate of interest, date of
maturity, dollar  value ‘and . the
yield. i

Offerings will - be . accepted . on
the basis of the highest het' yield
to the city as computed from'the
dollar price as of May 17, 1943;

Bonds | maturing . during the
years 1944 to 1948, both inclusive,
only will be accepted; i

The city reserves the right.to
reject any or all offerings.

The city reserves: the right,.on
bonds purchased which are deliv-
ered subsequent to May. 24, 1943,
to pay accrued interest up'to that
date only. . ; g

Offerings shall remain firm un-
til 1 p.m. on May. 18.

Bonds Purchased_— Charles G
Oakman, City- Controller, reports
that ' $177,000 -non=callable bonds
were purchased by tender on May
3 at'an average yield of 1.521%.
Also purchased on the’same .day
were $32,000 sewage disposal sys-
tem revenue refunding ‘bonds at
an average yield of 1.794%, "’

East Detroit, Mich."
Tenders  Wanted — City - Clerk
Stephen R. Henderson -will re-
ceive sealed ‘tenders: of interest
refunding certificates Series B-10
and ‘Series B-12, - dated Oct.. 1,
1940, and refunding Series B-3,
Series B-5, Series B-6 and Series
B-12, all dated Oct."1, 1940, of
East Detroit, Mich.; until May 17
at 8 pm. (eastern war time). -
Tenders should fully describe
the securities offered, including
the series number; the par value,
and state the price and amount
for which they will be sold to the
city. -
Hamtramck, Mich.

Ordered To Increase Debt Serv-
ice—The State Public Debt Com-
mission - recently. ordered = the
City Council to ‘levy  increased
taxes in the next five years on a
revised schedule for amortizing a
$681,797 sinking fund deficiency.

Frank - Matulewicz, City Con-
troller, said he would recommend
immediate compliance in ‘this
year’s ‘budget by adding $19,995
to the $60,000 debt service sched-
ule proposed by the city’s fiscal
advisers. ' : |l

“The diversions complained of
are not acts of this administra-
tion, and I think the. Council.will
readily comply with remedies the
State proposes which "appear to
be fair,” he said. L '

The order, announced. by ' D.
Hale Brake, State Treasurer.and
Debt Commission chairman, dis-
poses of a request of the Ham-
tramck Council that -a general
fund note of $336,489 owed to the
sinking fund be forgiven and that
debt-service costs be shifted in
greater amounts to future years,
according to report. . . ..

Dean Stanley, director of the mu-
nicipal ‘ finance " division, . charged
that Hamtramck has failed to
keep up debt service according to

a plan:worked out in 1928, it was
stated. .

The sinking fund should con-
tain $1,004,023, but now has only
$322,226, the report added.

" Lansing, Mich.

Collected 989 Of 1942 Taxes—
City . collected: 98% of - its: taxes
for 1942, a new record for the city
of 178,000, and retired $164,000 in
bonds ahead of schedule, leaving
a bond' debt of only $322,000, or
$4.10 per. capita, with no school
nor - county debt, according to the
Municipal Finance Officers Asso-
ciation of the U. S. and Canada.

Lincoln: Park School District, Mich.
:./Bonds : Purchased — In connec-
tion with the call for tenders on
May 6, .of refunding bonds and
certificates .of . indebtedness, Re-
funding ‘Agent Matthew Carey of
Detroit - advises .that. the district
purchased $3,200 refunding bonds,
Series ‘A, dated Nov. 1, 1935, due
Nov. 1,.1965, at 99.21 and interest,
and, $5,409.38 certificates of in-
debfedness, at an average price of
96.94. . .

Mr.: Carey also. informs us that
in ‘rejecting tenders at par, the
Board: voted' to ‘readvertise for
tenders to be received June 3.

Paris” Township Sehool “District

! No. 11, Mich:

. Bond : Call—District - Treasurer
Frank.L. DuMond calls for pay-
ment on July 1, 1943, 3% % re-
funding bonds Nos. .M21, M31,
M37, M46, and M73 to the amount
of $5,000. ‘Due July 1, 1970. Pay-
able at . the ~ Michigan  National
Bank, Grand Rapids.

Summit Township School District
No. 8, Mich.

Tenders  Wanted—F. 1. Yoss,
District'. Secretary, ‘will - receive
sealed  tenders wuntil June 8 of
series ‘A refunding bonds, dated
Aug. 1, 1935.

MINNESOTA

: . Minnesota (State of) '

“'Rural Credit Certificates Of-
fered—Richard W. Bassett, Con-
servator of Rural Credit, will re-
ceive sealed . bids at ‘his office,
2651 University  Ave., St. Paul,
until®2 “p.m. on June' 2 for the
purchase of $2,700,000 rural credit
deficiency fund certificates of in~
debtedness, = Dated July 1, 1943.
Denom. $1,000. Due $675,000 July
1,°1951, and Jan, and July: 1, 1952
and Jan. 1, 1953. The certificates
of ‘this " series  maturing in 1951
to constitute a first and prior lien
and charge upon 50% of the $1,-
500,000 ‘levy to be extended upon

the tax rolls of the State for the | f

year 1949, those maturing in 1952
to constitute a first and prior lien
and charge upon 100% .of the $1,-
500,000 levy to be extended upon
the tax rolls of the State for the
year 1950, and .those maturing in
1953 to constitute a first and prior
lien and charge upon 50% of the
$1,500,000 levy to be extended
upon the:tax rolls ~of the State
for the year 1951; respectively, to
the extent necessary for the pay~
ment ;of the principal thereof,
said certificates to be redeemable
atpar-on July 1; 1946, and on any
interest. payment- date thereafter.
Thirty ‘days’-notice of call for re-
demption shall be given by mail-
ing - notice "to each ‘agency ‘at
which these  certifieates are pay-
able and to.the holder or holders
thereof, -if known, ' For-the pur-
pose of-receiving such notice, the
holder: or holders- thereof may
register-his or her name, address
and certificate number with the
State Treasurer. Such certificates
may be. registered, registration to
be' certified by the State Treas-
urer, and are subject to-successive
registrations and'transfers at the
option of the holder or holders.
Coupens may -be separated from
the. certificates and- surrendered
to-the State Treasurer for cancel-
lation in which case the interest
will be paid to the registered

holder ' on order.  FEach. bidder
must name one rate of interest
to be borne by the certificates,
the rate to be stipulated in any
multiple of % or 1/10th of 1%.
Principal and interest payable in
lawful money at the State Treas-
urer’s  office, or at 'the fiscal
agency of the State in New York
or St. Paul,. The certificates will
be bearer certificates registerable
as to principal only, or as to both
principal and interest. No bid for
less than all of said issue or offer-
ing less than par and accrued in-
terest to date of delivery will be
accepted. These certificates will
be issued pursuant to the author-
ity ‘contained in. Laws of Minne-
sota, ' 1941, ~Chapter 463, as
amended by Laws of Minnesota,
1943, Chapter 439, for the pur-
pose of providing money to pay
maturing, valid principal and in-
terest obligations ‘of the State, is-
sued by said Department of Rural
Credit. =The printed certificates
will be furnished without cost to
the purchaser, - All bids are to

be subject to approval of legality |-

of the "certificates by Thomson,
Wood & Hoffman, of New York,
whose approving opinion will be
furnished the purchaser without
charge. Enclose a certified check
for $54,000, payable to the State
Treasurer.

MISSISSIPPI
Chickasaw County (P. O.
! Houston), Miss.

Bonds Sold—M. A. Saunders &
Co. of Memphis have purchased
an issue of $92,000 4% refunding
bonds. Dated May 1, 1942. Le-
gality approved by Charles &
Trauernicht of St. Louis. :

MISSOURI
. "Kansas City, Mo.
Secondary Sale—The First Bos-
ton Corp., New York, is reported
to have purchased recently. from
a mid-Western institution a block
of  $200,000 43%4%: city bonds.

Dated: May 1, 1932, and due .on}|
May: 1 from 11969 to: 1972 “incl.

Legal opinion of: Benjamin H.
Charles of St. Louis. :

... MONTANA

Gallatin County School District

No. 7 (P. O. Bozeman), Mont.

Sale' Date  Postponed —The
$150,000 refunding bonds will be
awarded ‘' on June 15 instead of
June 1 as originally intended-—
v. 157, p. 1610.

Bond - Call—C. A. MacKenzie,
County Treasurer, announces that
2%9% bldg. bonds, Nos, 51 to 200,
aggregating $150,000, are called
for payment on July 1, 1943. Dated
July 1, 1938. Denom. $1,000.

Plentywood, Mont.

Bond Offering—Sealed bids will
be received until May 17 by F. M.
Willard, City Clerk, for the pur-
chase - of $8,500 airport imp’t
bonds.  Interest rate is not to ex-
ceed 6%, payable semi-annually.
Dated May 1, 1943. Due in 1950,
optional after five years. These
bonds were approved by the vo-
ters on April 6.

NEBRASKA

Qtoe County School District No. 27
(P. O. Syracuse), Neb.

Bond Sale Details—The $15,000
construction and equipment bonds
sold as 2%s to the Wachob-Bender
Corp. of Omaha, as previously re-
ported "in these columns, were
purchased by the bond house at
par and mature as follows: $1,000
in 1945, 1947, 1949, 1951, 1953- to
1961 inclusive, and $2,000 in 1962.

; York, Neb. . ~

Bonds Sold—Flossie C. Hassler,
City Clerk, reports the sale of
$194,000 refunding bonds to Rob~
ert E, Schweser Co. of Omaha.

NEW JERSEY
. Millville,.N. J. - L
Plans Bond Election—An elec-
tion -will be held on the question

of issuing $140,000 3%
plant purchase bonds.

. New Jersey (State of ) )
Darby Again Ieads Local Gov~
ernment Board—Walter R. Darby,
Commissioner -of Local Govern-
ment, has been reappointed to the
office for a five-year term, be-
ginning May 9, 1943, by unani-
mous vote' of both houses of the
State Legislature. :
Gross capital debt for all coun=
ties | and . municipalities in ‘the
State of'New Jersey’ was reduced
$180,207,934 or 18.33% from Dec.
31, 1935, to the end of 1942, the
beak of reduction falling between
1940 and 1941, when capital debt
was  reduced = $73,786,412" or
8.026%, an average of 4.013% per
year, according to a  compilation
of debt conditions for counties and
municipalities, dated May 3, 1943,
by Walier R. Darby, Commission~
er of Local Government,
. Between Dec. 31, 1935, and Dec.
31, 1942 gross capital debt for
counties alone was reduced $124 -
223,444,

Floating debt for all counties
and municipalities in New Jersey
was reduced from $203,350,030 on
Dec. 31, 1933, to $37,013,680 on
Dec. 31, 1941, and increased to
$38,594,893 by Dec. 31, 1942. .

Sixty-nine municipalities with
‘4 population of 10,000 and over
(1930 Census) reduced their gross
capital debt by $114,717,178, or
17.32% from - 1936 to 1942, in-
clusive.. -On Dec. 31, 1935, gross
‘capital debt for these municipal-
ities | totaled $662,309,297, de-
creasing to $576,126,086 by Dec.
31, 1941, and to $547,592,119 on
Dec. 31, 1942. i ¢
. The report shows that as of Dec.
31, 1942, the counties and mu=
nicipalites show an over-all cash
surplus of $41,228,547.76. - Of this
amount, = $19,124,239.96, or little
less than half was used to sup-
port appropriations in the 1943
budgets. - . i

The percentages of current cash
collections of taxes are as follows:
1937, ©71.51%; 1938, 173.99%;

water

1939, 78.08%; 1940, 80.15%, 1941,
83.34%, and 1942, 87.30%.

NEW YORK

! Babylon, N. Y.
- Amity Harbor Water. District
Bond Offering—Donald E, Muncy,
Town ' Supervisor, will = receive
sealed bids until 10:30 a.m. (EWT)
on May 19 for the .purchase of
$27,500 not to exceed 6% interest
coupon or registered water sys-
tem bonds. Dated June 1, 1943.
Interest J-D, Denom. $1,000 and
$500.- Due June 1 as follows: $1,~
000 in 1944 to 1963, and $1,500 in
1964 to 1968.  Principal and inter-
est payable at the First National
Bank of Lindenhurst, with New
York exchange. The bonds will
be valid and legally binding gen-
eral obligations of the town, pay-
able in the first instance from a
levy upon property in the Amity
Harbor Water District in the
town, but if not paid from such
levy, all the taxable real property
within the town will be subject
to the levy of ad valorem taxes to
pay said  bonds -and . interest
thereon, without limitationas to
rate or amount. Said bonds are
issued pursuant to the Town Law
and the General Municipal Law,
as amended,. for the purpose of
constructing a water distribution
system in the district, a duly or-
ganized and existing water dis-
trict in the town, the period of
probable usefulness of such pur-
pose being 40 years. In the event
that prior to the delivery of the
bonds the income received by pri-
vate holders from bonds-of the
same type and character shall be
taxable by the terms of any Fed-
eral income tax law, the success-
ful bidder may, at his election,
be relieved of his obligations un-
der the contract to purchase the
bonds and in such case the de-

_pﬂgsit accompanying his bid will
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be returned, The approving opin-
jon of Vandewater, Sykes & Gal-
loway, of New York will be fur-
nished to the purchaser without
cost.

Buffalo, N. Y.

Comments By Comptroller Frank
M. Davis—The May 1 “News Let-
ter” of the Department of Audit
and Control, issued by City Comp-
troller Frank M. Davis contains
the following comments:

Tax Rate—The 1943-1944 Bud-
get has been adopted. -The Tax
Rate will be $32.30 per $1,000, a
little less than the current rate

;. Refunding—The Cxty will re-
fund only $3,000,000 in 1943-1944.
The Mayor recommended an ex-
tra million but the City Council
and the State Comptroller agreed
.on the smaller figure. « Buffalo
thus continues the policy of re-
cent years of paying off a great
deal more than it borrows. Our
debt margin is increasing by leaps
and bounds. -

More About Blanket Refunding
~—The subject has again been re-
vived. The Council has before it
iwo plans, submitted: by compet-
ing ‘syndicates. No decision has
been made, and one guess is as
good 'as another on the surmise
as to what will finally occur.

Veto of Bonus Bill—Governor
Dewey vetoed the bill which would
have authorized any municipality
to borrow money to pay a bonus
up to $300 annually to employees
for the period of the war, ' In his
message he stated that he had ap-
pointed an Advisory Commission
on the subject of municipal rev-
enues and expenditures and that
said body had the job of solving
1he problem.

Bond Transfers—Until July 1,
1944 Buffalo will have to msrst
that transfer of its bonds be ac-
knowledged in the same form as
a deed of real estate. . We know
this is not popular with the bond
fraternity but we have no choice
but to follow the law..  If this
is not clear, please wrlte us for
an explanation

Port of New York Authority
Litigation—As we go to press the
vastly important case is on trial.
We hope that the court will de-
cide the broad question of tax-
ability ‘of - State  and = municipal
bonds rather than-the much nar-
rower question of whether the
Authority is or is not a municipal
corporation. . In any event we
suppose the trial court is but a
station on the way to the United
States Supreme Court.

Mamaroneck (P. O. Mamaroneck),
; ! N. Y.

- Bond Offering—Owen A. Man-
deville, Town Supervisor, will re-
ceive sealed bids until 11 am:
(EWT) on May 19 for the pur-
chase of $50,000 not to exceed 6%
interest coupon: or registered re-
funding bonds. -~ Dated June 1,
1943, - Interest J-D. Denom. $1-
000. Due $10,000 June 1, 1948 to
1952, - Rate of interest to be in
multiples of % or one-tenth of
1%, and must be the same for all
of the bonds. Principal and in-
terest payable at the First Na-
tional Bank, of Mount Vernon, or
at the Guaranty Trust Co., New
York. The bonds will be. valid
and legally binding obligations of
the Town and the Town will have
power and will be obligated to levy
ad valorem taxes upon all the
taxable property within the Town
for the payment of the bonds and
interest thereon, without limita-
tion of rate or amount. The opin-
ion of Sullivan; Donovan &
Heenehan, of New York, to this
effect will be furnished to the
successful bidder. The enactment
at any time prior to the delivery
of the bonds, of Federal legisla-
tion which in terms by the repeal
or omission of exemptions or
otherwxse subjects to a Federal
income tax the interest on bonds
of a class or character which in-
cludes these bonds, will, at the
election of the purchaser relieve
the purchaser of his obligations
under the terms of the contract

td the ‘return of the amount de-
posited with the bid. No bid con-
ditioned in any respect other than
upon the notice of sale will be ac-
cepted. The bonds will be deliv-
ered on or about June 1, at the
First National Bank, of Mount
‘Vernon, or at the Guaranty Trust
Co., of New York. Enclose a cer-
tified check for 2% of the amount
of the bonds, payable to the Town.

New York (State of)

Governor Signs Bill to Promote
Slum Clearance—Governor Dewey
approved recently a bill designed
to encourage life insurance com-
panies to undertake slum clear-
ance -projects. . This new law
amends the 1942 urban redevelop-
ment companies law by removing
some of the restrictions and pro-
viding for more liberal induce-
ments to invest.

Mr. Dewey . pointed out- in a
memorandum that “since the en-
actment of the original law there
have been no projects,” and added
that “the amendments made by
this bill are designed to. attract

private investment funds into thef:

housing field,”

The bill provides that insurance
companies may acquire property
condemned for them by a mu-
hicipality. Partial tax exemption
is granted for 25 instead of 20
years.  Development companies
set up by insurance companies
under provisions of the bill would
have the right, at any time, to pay
all accrued taxes for which ex-
emption was granted, plus inter-
est, and remove themselves from
further operation of the project
and also remove the project from
further superv1sron

A project in New York City
would have to have the approval
of the City Planning Commission
and the Board of Estimate. Con-
tract changes could be made by a
three-fourths vote of the City
Council. - The bill, drafted after
conferences with Mayor F. H. La-
Guardia, of New York, was spon-
sored in the Legislature by Sen-
ator William H. Hampton, + of
Utica, and Assemblyman MacNeil
Mitchell, of New York, both Re-
publicans.

In his memorandum Governor
Dewey referred to the $300,000,-

-000 bond issue authorized by the

constitution  for public. housing
projects, half of which was made
available by the Legislature.

Port of New York Authority, N.Y.

‘Study Of War’s Effect On Trade
And Transport Urged—A vigor-
ous plea for joint planning now
by New York and New Jersey to
meet the trade and' transporta-
tion problems which will confront
the Port of New York after the
war was made by the Commis-
sioners of the Port of New York
Authority in their annual report
transmitted recently to the Gov-
ernors and Legislature of the two
States. . Reviewing the significant
developments ‘of 1942 in relation
to the port and analyzing the long
range problems of the area, the
authority stressed the importance
of foreign trade to port economy.

“One out of every ten persons
in the metropolitan area is di-~
rectly or indirectly dependent
upon the port for*a livlihood,” the
report points out. “The New York
and New Jersey sections of the
port together represent a plant
investment of several billion dol-
lars. The livelihood of these work-
ers and the productivity of this
plant will be seriously threatened
in the post-war period. Should
we experience a sharp decline in
.our foreign trade, the port’s fate
would be akin to that of Nanl
tucket after the . whaling trade
dried up.”

Apart from danger of a foreign
trade decline, three specific

threats- to port- commerce ared

cited. i

“First,” the report states, “the
Port of New York must meet the
challenge of the revolution in
transportation which has been ac-
celerated by the war; second, ex-
traordinary measures will be nec-
essary to regain the commerce

of sale and entitle the purchaser which war has diverted to other

port areas; third, the danger. of
burdensome terminal and  local
transport' costs must be attacked
with a new vigor and. decisive-
ness,”

Indicative of the.type of trans-
portation "change anticipated 'is
the great wartime increase in the
use of airplanesfor both cargo
and passenger traffic.

“We do not subscribe to the
school which holds that the bulk
of commerce will one, day cease
to move by -ship, rail or truck,”
the report states. “Yet, we do
believe -that . air transport will
compete for an important volume
of high grade freight and: passen~
ger traffic .and that the Port of
New York must plan now for the
development of those . facilities
and the acquisition of those serv-
ices which will. make this port
the crossroads of the world’s air
lanes, as well - as the nation’s
principal gateway for waterborne
commerce.”

Port Chester, N. Y.

‘Bond Offering—Amerigo J. De-
Chiara, Village Clerk, will receive
sealed bids. until 3:30 p.m. (EWT)
on May 20 for the purchase of
$67,000 not to exceed 6% interest
coupon or registered tax .relief
bonds. Dated June 1, 1943.  In-
terest J-D.. Due June 1, as fol-
lows: $5,000 in 1944, $25,000in
1945, and $37,000 in 1946, Rate of
interest to be in multiples of %
or one-tenth of 1%, and must be
the same for all of the bonds.
Principal and interest payable at
the Washington Irving Trust Co.,
Port Chester, The purchase_r.will
be furnished with. the opinion of
Reed, Hoyt & Washburn, of New
York, that the bonds are valid and
binding obligations of the Village.
The Village  operates “under ' a
special charter enacted by Chap-
ter 818, of the Laws of 1868 of
New York, and the amendments
thereto. The bonds are to be is-
sued pursuant to Chapter 818, of
the Laws 'of 1868 of, New York,
as amended, to:fund outstanding
tax notes, and the period of prob-
able usefulness of the objects or
purposes for which such: bonds
are to be issued is five years. The
Village is authorized —and re-
quired by law to'lévy upon -all
taxable property of the Village
such ad valorem taxes as may be
necessary to pay the bonds and
the ‘interest thereon without lim-
itation as to rate or amount. The
enactment at any ‘time prior to
the delivery of the bonds, of Fed-
eral legislation which-in terms,
by the repeal or omission of ex-
emptions or otherwise subjects to
‘a Federal income tax the interest
on bonds of a class or character
which includes these bonds, will,
at the election of the purchaser
relieve the purchaser from his
obligations under the terms of the
contract of sale' and entitle the
purchaser: to the return of the
amount. deposited with the bid,
A certified check for $1,340 must
accompany the bid.

NORTH CAROLINA
Bear Creek, N. C.

New = Industry - Announced—
Garland B. Porter, State News
Bureau, Raleigh,  recently re-
ported as follows: = °

“This small township becomes
the home of a new industry this
week as the first load of copper
sulfide concentrate leaves for the
smelter where it will be reduced
to . copper, - announced C. C:
Daugherty, - head- of - Chatham
Copper Company, Inc.

“This is the first actual ship-
ment of copper sulfide concen-
trate from North Carolina, stated
Daugherty, -who explamed that
all the copper is going into the
war effort. = This new -company
has been in existence only two
months and operation is jon a site
which appears to be adequate for
mining over a long period of
time.

“Daugherty, formerly connected
with the Department of Conser-
vation and Development, - stated

that he was kicked upstairs: into
the mining  business becau_se~of

inability to‘ obtain through pri-
ority scrap copper for the manu-
facture of copper sulfate, He de-
cided - to ‘take from the ground
what could not be obtained from
man, he said.

“It is his goal of the near future
to be  shipping-a ton'of copper
sulfide a day. From that point
onward expansion “will  be gov-
erned by = circumstances, . said
Daugherty. 3

“Associated in'Chatham ‘Copper |,

Company, Inc;, : with Daugherty
are Arthur Goodman and Edward
Dobkin,‘ of Charlotte. . Daugherty
is ‘especially grateful in starting
this new business: to - J. E. Mec-
Dougall, WPB. chief for the:two
Carolinas, whose aid was given
in many ways, he stated.”

Buncombe -County (P, O.
Asheville), N. C.

.Ask Tenders Of Bonds—Secre-
tary - Sinking TFund Commission
Curtis Bynum - announces that
pursuant to the provisions of the
respective bond orders and or-
dinances authorizing 'their issu-
ance, tenders will be received by
the Sinking Fund Commission for
Buncombe Co.,; N, C.; until May
27, at-noon; for’ purchase by the
respective sinking funds, in the
name of and on: behalf of the is-
¢uing units of the following bonds,
all dated July 1, 1936:

Buncombe County refundmg.

Buncombe County Series 2 re-
funding.

City ‘of Asheville geneial re~
funding.

City of Asheville Series 2 re=
funding.

Asheville Local Tax School Dis-
trict refunding. -

Beaverdam Water and Sewer
District refunding.

Skyland --Sanitary Sewer Dis-
{rict refunding,

South. Buncombe Water and
Watershed District refunding.

‘Woodfin Sanitary. Water . and
Sewer District refunding

Candor, N. C.

Bond Sale-—-The $6 000 coupon
water ;bonds offered .May 11—v.
157, p. 1702—were awarded to-the
Bank of Candor, as 3s, at par.
Dated April 1, 1943 and. due $500
on April 1 from 1946 to.1957 incl.
Second ' high bid of 100.542 for
i:/zé was made by McDaniel Lewis

0.

Mebane, ‘N. C

Bond Offering—W. E. Easter-
ling, Secretary of the Local Gav-
ernment. Commission, will receive
sealed bids at his office in Raleigh,

until 11 am. (EWT) on May 18|,
for the purchase of $141,000 not

to exceed 6% ‘interest coupon re-
funding water and sewer bonds.
Dated June 1, 1943. ' Denom.
$1,000. Interest J-D. Due June
1, as follows: $4,000 in 1944 to
1948, $5,000 in 1949 to 1952, $6,000
in 1953 to 1956, $7,000 in ‘1957 to
1961, $8,000 in. 1962 to 1964 and
$9,000 in 1965 and 1966, Register-
able as to principal alone; gen-
eral obligations; ‘unlimited tax;
delivery on or about June 3, at
place of purchaser’s choice. Prin-
cipal and .interest payable in New
York. Bidders are requested to
name .the interest rate or rates
in multiples of 14 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 bid-
der offering to purchase the bonds
at the lowest interest cost to the
Town, such cost to be determined
by deducting the total amount of
the premium bid from the aggre-
gate amount of interest upon all
of the bonds until their respective
maturities. No bid of less than
par and accrued interest will be
entertained. Bids are required on
forms to be furnished with addi-
tional information by the -above
Secretary. In the event that prior |-
to the delivery of the bonds the
income received by:private-hold-
ers from bhonds of the same type

.and character 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 con-
tract to purchase the bonds, and
in ‘such ‘case the deposit accom-
panying his bid will be returned.
1'he approving opinion of Mass-
lich & Mitchell, New York- City,
will -be' furnished, A" certified
check for $2,820, payable to order
of the State Treasurer, is required

Taylorsville, N. C.

Bond: Call-—Town Clerk Lottie
Teague announces  that" 4%-5%
street . improvement . refunding
bonds Nos, 14 to 23 to the amount
of $10,000, are called for payment
on July 1, 1943 at par and accrued
interest.

Dated July 1, 1937.. Denom.
$1,000.- Due July 1, 1960. Holders
are requested’ to “present bonds
with Jan. 1, 1944 and subsequent
coupons attached at  the Chase
National Bank, New York City,
for payment. Interest ceases on
date called, :

OHIO

Cleveland, Ohio

Municipal Purchase Of C. E. L
Plant Held - Advantageous — As
hearings on . the proposed pur-
chase of the: Cleveland  Electrie
Iluminating Co. by the City of
Cleveland were resumed May 6
by the Utilities Committee of the
City Council, the Municipal Light
Plant Association declared that if
the city had owned and operated
the C., E. I. between 1937 and 1941 °
the following benefits would have
accrued:’

Customers, ‘both in and out of
Cleveland, would have enjoyed
rate reductions totaling  $11,~ .
013,

Profits to the citizens of Cleve-
land would have totaled '$30,~
015,968.

None of the communities served
by. the:C. E. I would have suf-
fered any loss in.tax revenues as
a result of municipal ownership.

Efficiency of the system would
have been preserved by retaining
all the employees of the private
company and giving - them the
protection of Civil Service.

The City = Council’s' Utilities
Committee ‘had earlier held a
number of hearings to permit -op-
ponents of the proposed purchase
to present their arguments. The
May 6 session was to give the
proponents a ‘chance to be heard,
As spokesman for the Light Plant
Association, Paul Walter, its pres-
ident, ‘said public -ownership of
the C, E, I, would enable the city

Reduce all electric rates within
the - city - to- the level  of those
charged by the present Municipal
Light Plant and to cut rates out-
side the city limits by 10%—an-
ual ~savirgs, $2 100,000 ‘to - $2,-
350,000.

Realize annual profits rangmg
from. $4,370,000 « to $7,734,000,
largely through the ehmmation of
private dividend payments. ;

Increase wages and salaries of
C. E. I. employees, based on 1941
operations, by as much as $1,-
190,000 -a year.-

Relmburse all cities, villages,
townships, counties and school
districts for the. taxes they now
receive ‘from the C. E. I, which
total - about $2,300,000  to $2 750,
000 a year.

“It .would be unfair,” said Mr. -
Walter, “to' deprive the various
municipalities of the tax income
to. which they have become ac-
customed.” - He said the savings
outlined by his group were predi-
cated on the payment of all taxes
except Federal.

“Every publicly-owned utility
in the nation is exempt from Fed-
eral taxes,” Mr., Walter added,
“This commumty should not be
placed at a disadvantage with
communities in the southern and
western parts of the “United
States which are not paying Fed-
eral taxes on electrical energy.”

Columbus, Ohio .

Bonds - Authorized — The City -
Counc1l passed an ordinance to
issue " $20,000 * special assessment
street improvement bonds, 5

jitized for FRASER
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i Maumee, Ohio

Bonds' Authorized—The Village
Council has authorized - an. issue

of $25,000 3% water system mort-
Interest|

‘gage  revenue - bonds.
‘J-D. Dated June 1, 1943. Denom.
$1,000. - Due-Deec. 1, as follows:

$1,000 in 1948 t6'1952, ‘and $2,000 |-

in 1953 to 1962. Principal 'and

“interest payable at the State Sav-

‘ings Bank Co., Maumee; o
Ohio (State of) = '

Cities Levy Refuse. Collection

'Fees—Garbage and refuse collec-

tion. fees levied by three Ohio
‘cities- were. cited recently as fur-
‘ther examples of how municipal~
-ities  are tapping new sources of
-Tevenue to help finance the rising
- costs of government. The cities,
. Columbus, Youngstown and Ports-
mouth, hope to raise a total of

$535,000 by their respective levies,
-or enough to finance the . serv-|

ice formerly performed- free: of
‘charge, ‘according to the Interna-
-tional City Managers’ Association|
-« The City of Columbus expects to
-raise $350,000 annually by charg-
ing residents $4 a year for' each

family dwelling and each' family |

in a multiple dwelling for the col-
lection of garbage, ashes and: rub-

bish, with the fee payable on a|:

quarterly basis.  Business houses
- must pay two. cents a ‘gallon ‘of

garbage, ten cents a barrel. of

rubbish, and 10 cents a bundle of
‘rubbish. - These fees must be paid
;on a monthly basis.

Youngstown *, figures ' to raise
$150,000 a year through the im-
. bosition of new garbage collection
fee of 50 cents a week. The refuse
- must be placed in cans of from 10
to-30-gallon capacity. Collection
cards must be purchased for: pe-
riods of three months or. a year
from ' the - city. finance director;
Portsmouth expects to raise $35,~
000 a year from its new charge
of 60 cents a month to each house-
holder for the 'collection: of “gar-
bage. At
: Ripley, Ohio

Bond Offering—J. N. Stephen-
son, Village. Clerk, will receive
“sealed bids until noon on May 29
for the purchase of $7,500 not to
“exceed 4% interest real estate
purchase bonds. ~Dated March-1;
~ +1943. Interest M-S." Denom. $500.
Due $500 on Sept. 1 from 1944 to
1958 incl. : ;

Solon, Ohio

Hearing ~ On  Proposed ' Debt
Confirmation . Plan — Ralph W.
‘Jones, attorney of Cleveland, ad-
vises that there was filed on May

5, a motion to dismiss the petition |

-filed in the District Court of the
United States for the Northern
‘District of Ohio, Eastern Division,
“asking for the confirmation of a
‘plan of composition fm.- the in-
debtedness of the Village of
Solon, Ohio; because _of' lack of
jurisdiction, A  hearing ‘on the
motion has been set for May 26,
.The motion attacked the jurisdic-
-tion on the claim that the plan
:had been. completely executed in:
-spite . of the: fact that $18,200: of
-bonds have not: been 'exchanged.'
* /The: hearing: on the petition for
‘the confirmation of the plan was
:scheduled. for May 6. S
* Stark County (P. 0. Canton), '
v i St Ohio ,

To :Hold Bond Election — An

:election will be held on.the ques- |

- -tion" of issuing ' $100,000: airport
~Jand 'purchase bonds in connec-
tion with: a project to be financed

in part by Summit County.

" Wickliffe, Ohio

Tenders Wanted—Village Clerk
C. B.. Lee will receive sealed
tenders until May 31, at* 8 p.m,,
:of refunding bonds, dated Oct. 1,
.1936.
shall be stated and bonds covered
‘by accepted tenders shall be pre-
. sented on July 1, 1943, for pay-
ment with accrued interest to that
date. Bonds will be purchased at

B . ~

for. 3%4s, was rejected. -

| each -bond, and bonds must- have

‘Interest coupons payable” Dec." 1,
1943, ‘and - thereafter.

Series ‘and bond  numbers/

.chased .on May 6 from the Lin-

the lowest price offered not'ex-!
ceeding - the. face value thereof
to- the extent ‘of approximately |
$15,000; i $l

OKLAHOMA
' Muskoagee, Okla.
Bond Election--At an election
on June 8 the voters will consider
an issue of $125,000 not to exceed
5% interest hospital site purchase
bonds, to mature in 10 years.

! Okmulgee, ORkla.
" Bond' Sale Details—The: $50,000 |
bonds: purchased "earlier- in -the
vear by the First National Bank
& Trust Co. of Oklahoma -City, at
a net interest cost of about 1.34%;
as  previously reported in these
columns, were sold at a price of
par and are described as follows;

$15,000 - hospital bonds, -of. which
$8,000 ' maturing - April - 1;
$3,000 'in-1946 -and 1947,  and
$2,000 in 1948, are 1%s, and
.-$7,000 maturing .April.. 1]
$1,000 'in 1948, and $3,000 in

. .1949 and 1950 are 1Ys.: i
135,000 sewer extension bonds, of
_.which $18,000 maturing April

1, /87,000 in 1946 and. 1947,

and -$4,000 in 1948, are 1ss,

and $17,000 maturing April 1;

$3,000 in 1948, and $7,000 in

1949 and 1950 are 1Ys, © -

Sapulpa, Okla.
No | Tenders Received —City
Treasurer J. W. Howard reports
that no tenders were received on
May -6  of  optional refunding
bends, Series A and B. -

The  following numbers have'!
been drawn by lot and called for
payment: X

Optional Refunding bonds, ser-
ies “A” 5%. Bonds numbered 16
20, 22, 36, 64, 68, 76, 77, 100, 150,
151, 166, 169, 182, 240, 271, 310,
348, and 402, A

Optional Refunding bonds, Ser-
ies “B,” 6%. Bonds numbered 12;
28, 30, 54, 59, 62, 139, 157, 165,
250, 255, 256, and 258. :

Three of the above listed bonds,
Nos, 68, 76, and 77, Series “A;”

cemetery investment. i
. Bonds should be sent for pay-
ment ‘to the American National
Bank, Sapulpa, or direct to-the
City Treasurer. :
Interest ‘on all bonds drawn as
listed above ceases 30 days from
date of call; ‘that is, interest will
stop June 6, 1943. w ot dtin
All matured coupons should be
collected ' through. the Manufac-
turers Trust Company, New York
ity.. . :

OREGON

Sauvie Island Drainage District
(P. O. Portland), Multnomah
County, Ore. ;
Bid Rejected—Only one  bid
was received for the $125,000 not
to exceed 6%  interest drainage
bonds -offered May 8—v. 197, p!
1324. 'The offer, a price of 98.50

are a part of the City of Sapulpa|

: Vale, Ore. i
Bond. Call—City. Recorder ' C;
Coats. calls for payment-on -June
1,: 1943, refunding bonds Nos. 16
to 106 to the.amount of $45,500;
part of an issueof $53,000,:dated
Dec. 1, 1937, in denominations: of

11'$41,000" i
| $46,000 in

'|4/2/68 to 4/1/78

terest J-D.: Due on Dec. 1 from
1962 to: 1968 incl. - Legality ap-
proved. - by :“Thomson, Wood. &
Hoffman of New York City. :

Latrobe Municipal Authority, Pa.
. Bond Sale—A ' syndicate com-
posed ‘of -E. H, Rollins & Sons,
Philadelphia, - John ''Nuveen &
Co.; ' Chicago, * Union ' Securities
Corp., New York, A. C. Allyn &
Co.,  Inc, Chicago,  Stranahan,
Harris & Co,, Inc., Toledo, Otis &
Co., .Cleveland; Stein.. Bros. &
Boyce,: of Baltimore, Singer,
Deane & Scribner, and Glover &
MacGregor, both of Pittsburgh, C.
C. Collings: & Co., Stroud & Co.;
and Dolphin- & Co., all of Phila-
delphia, and Moore, Leonard &
Lynch, of: Pittsburgh, purchased
recently-an issue of $1,550,000 3%
series . A water revenue bonds.
Dated May 1, 1943. Interest A-O.
Denom. $1,000. .. Due‘ May 1, as
follows: $13,000 in 1944, $14,000
in 1945 and 1946, $15,000 in 1947,
$16,000.in 1948 :and 1949, $21,000
in 1950, $27,000 in 1951 and 1952,
$28,000- in 1953, $29,000 in 1954,
$30,000 in 1955 and 1956, $31,000
in 1957, $32,000- in’ 1958, '$33,000

in 1959, $34,000' in1960, $35,000 in | -

1961, $36,000 in 1962 and
$37,000 in 1964,  $38,000 in
$39,000 in. 1966, $40,000 in

1968, '$42,000 in
1970, $44,000 i
1972, $47,000 i
1974, $49,000 i
n 1976, $52,000 i
$53,000" in 1978, $69,000 i
$70,000 in 1980, $73,000 in-
$75,000 in 1982, and $77,000 in 1983
Bonds maturing’ prior to May 1;
1959, are not subject to redemp-

1963,
1965,
1967,
1969,
1971,
1973,
1975,
19717,

$43,000 i

$48,000° in
850,000 i

)

‘| tion prior to' maturity. Bonds ma-

turing ‘on or after May 1, 1959,
are subject to redemption, either
at the option of the Authority or
pursuant to certain requirements
of - the  Indenture, either as a
whole or inh part, in the inverse
order of their number, at any
time upon 30 days’ notice as pro-
vided in the Indenture at’ the
following redemption prices," to-
gether with accrued interest to
the redemption date: . ;

(Applicable to bonds

after May 1, 1958.) '~

Redemption Price
" (% of Principal
Amount)

105%

104%
:103%

102%
kil 0195
4/2/78 to 4/1/83" 100%

. Principal ‘and interest payabie
at ‘the Union Trust Co., Pitts-
burgh. These bonds are issued

maturing

. DPeriod

4/1/43 to 4/1/53
4/2/53 to 4/1/58
472/58 to 4/1/63
4/2/63 to 4/1/68

.| under: and secured: by an Inden-

ture dated as of May 1, 1943, be-
tween ' the - Authority and the
Union : Trust’ ‘Co., as Trustee.
Neither: the ‘Borough of Latrobe
nor ‘the Commonwealth of Penn-
sylvania, nor any political subdi-
vision thereof shall be obligated
to, pay these bonds or the interest
thereon,  and . neither  the faith,
credit nor taxing power of the
Borough of Latrobe or the Com-
monwealth; or any political sub-
division thereof. is pledged to the

‘payment. of ‘principal Jor interest

onsaid “bonds. * The bonds are
payable solely out of the revenues
of ‘the Water ‘System of the Au-

$500."- Payment will be-made on | Ority pledged under and by the

date called, of the face value-of

attached all interest coupons pay-
able Dec. 1, 1943, and thereafter.

; ; Interest |
coupons payable June 1, 1943; will |
be paid on presentation, whether
attached or detached from the
bonds... Interest .ceases on date
called. - v 2 ot

PENNSYLVANIA -

Chester Municiﬁal_ Authority, Pa.

Secondary Sale—Moncure,
Biddle & Co. of Philadelphia and
Blair & Co., Inc., jointly, pur=

coln National Life Insurance Co..
Fort Wayne, Ind, a - block. of
$150,000. 3% % water - revenue
bonds, = Dated Dec. 1, 1939, In-
ok B olrve e o

land  -Barnes,

Indenture. .The Act of “Assembly
of the Commonwealth authoriz-
ing the issue.of these bonds pro-
vides that: “bonds. issued by any
Authority, their transfer, and the
income therefrom (including any
profits made on the, sale thereof)
shall-at “all  times be free from
taxation - within - the” Common-
wealth of Pennsylvania.” Legal-
ity -approved - by Reed,* Smith,
Shaw & McClay, of Pittsburgh,
Dechert,  Price &
Smith, of Philadelphia,: for the
Bankers, and by H. A. Stewart.
of Latrobe, for the Authority, all
of whom' have relied upon the
opinion.. of  Joseph ‘A. Beck, of
Pittsburgh,. with respect: to. the
titles of the Latrobe Water Com-
pany,.and the acquisition by the
Authority - of . the property and
franchises" of the Latrobe. Water

o, Erlgd RS VLI el Q8

Company. In giving his opinion,
Mr, Beck has relied upon a report
of the Commonwealth Title Com-
pany' with respect to:the titles of
the Latrobe’ Water Company..

Pennsylvania (State of )
.~ Retirement Board Offers Bonds
—H. H. Baish, Secretary of the
School - Employees = Retirement
Board, is asking for sealed bids
until noon on May 17 on various
holdings of Pennsylvania munici-
pal bonds aggregating $3,931,000.

The offering includes the follow- |¢

ing blocks of $100,000 or more,
all of which represent Philadel-
phia School ‘District bonds:
$260,000 2% % bonds. Dated June
15, 1938 and due June 15,

1945.

260,000 273 % bonds.  Dated June
15, 1938 "and due June 15,
1946. j ;

260,000 273 % bonds. Dated June
15, 1938 “and - due ‘June 15,
1947,

260,000 27 % bonds. Dated June
.15, 1938 and due June 15,

1948.

350,000 334% ‘bonds.  Due seri-
ally, the average maturity be-
ing 25 years.

Government-Owned Machinery
Subject To Local Taxation—Gov-
ernment-owned machinery which
is on lease to Pennsylvania man-
ufacting concerns engaged in war
work is subject to county real es-
tate taxes, the State Supreme

Court ruled May 13 in a case de-

scribed by the court as one ‘“of

great importance.” !

In a five-to-two opinion, the
tribunal reversed a ruling of the
Allegheny County Court, and up-
held a real estate assessment in
that county on machinery oper-
ated by the Mesta Machine Corp.,
but leased to the firm by the Gov-
ernment,

A valuation of $618,000 had
been placed by the county asses-
sor on the machinery, which is
used in the manufacture of war
implements., 3

3 Philadelphia, Pa.

livery of the bonds, of Federal
legislation which in terms, by the
repeal or omission of exemptions
or otherwise, subjects to a Fed-
eral income tax the'interest on
bonds of ‘a class or. character
which includes these bonds, will,
at the election of the purchaser,
relieve. the purchaser from his
obligations under the terms of the
contract of sale and entitle the
purchaser to the return of the
amount deposited with ' the bid.
These obligations will be payable
rom ad valorem taxes. = Issued
subject: to the favorable opinion
of Townsend," Elliott" & Munson,
of Philadelphia, and will be de-
livered to the purchaser only if
and after the proceedings author=
izing the issuance thereof have
been approved by the Department
of Internal. Affairs. - Enclose a
certified check for 2% of the par
value of the amount of bonds bid
for, payable to the District Treas-
urer,

Shillington, Pa, g
Bond Offering — L. . Hemmig,
Borough Secretary, will receive
sealed bids until ‘7 p.m. on June
10 for the purchase of $30,000 not
to "exceed 2% interest coupon
general oblitation utility bonds.
Dated July 1, 1943. Interest J-J.
Denom, $1,000. Due July 1,
follows; $1,000 in 1944, $2,000 i
1945, $1,000. ‘i , $2,000. 1
1947, . $1,000 1948, $2,000
1949, - $1,000 in' 1950, - $2,000
1951, $1,000 1952, $2,000
1953, $1,000 ..1954, - $2,000
1955, $1,000 1956, $2,000 i
1957, - $1,000 1958, $2,000
1959, "$1,000 1960, $2,000  in
1961, $1,000 'in 1962, and. $2,000
in 1963. The .bonds will  be
callable on any anniversary date
of issue at par and accrued in-
terest.  Said bonds will be sold
and delivered ‘to' purchaser only
if and after the proceedings au-
thorizing ' their issuance have
been approved by the Department
‘of ‘Internal -Affairs. . Enclose .a
certified check for $1,000, payable

Secondary Sale—The Lincoln
National - Life Insurance  Co. of
Fort Wayne, Ind., sold on May. 6
a total of $464,000 of bonds of the
above city to various buyers, as
follows: F. S. Moseley & Co., New
York, account of Smith, Barney
& Co., New York, and Yarnall &
Co., Philadelphia; Lehman Bros.,
New York, and Moncure Biddle &
Co., Philadelphia; Schmidt,. Poole
& Co., and Butcher & Sherrerd,
both of Philadelphia. -

Ridley Township School District
“(P. 0. Woodlyn), Pa.

Bond Offering—Harry F. Kreig,
Jr., ‘District Secretary, will re-
ceive sealed bids until 8 p.m.
(EWT) on June 1 for the pur-
chase of $75,000 1%, 1Y%, 1%,
19%4.%, 2%, 2% %; 2% %, 2%% or
3% coupon,  registerable as to
principal only, improvement
bonds.  Dated June 15, 1943, De-
nom., $1,000. <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>