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ToUfco ind cindy torei re the moit

lutttiiful of the profitable chain .tore
picrchindulng Mr.

UNITED
RETAIL STORES
Doinj o. the tobacco buiipen
in the U. S. with foreipi jwiiibilitie

under w.y, htring in Ktt.i! Cindy

Store wl Montgomery rd- -ii

tntlyred thh vrtek,

THE OIL SITUATION
Derruwl ahead of tuppJ. low labor

toiti. producing tompiniei in excep.

tionil earning poitwn ompreheniive

ducuiiion.
in ediUinn ihrtt nt mttat othir
rectilor tmlurn ami itwuiiumi v

tin o. . I. Par. Inte rront. Rub.
American Vtoolrn Hjii-MoMo- n

Kennecot Cupper N. A. Pulp P
In the Current Im
MAHKKT OPINION

Crom on rruril lut L'W

R.H.MacMASTERS&GO.
lfrmiert Connlldalti SUxX rcA, N, V.

82-- 84 Broad St. New York
PPmt Ilruat CM li't floor
Cpicago Office: 327 South LaSaile St.

Salt Creek
Producers

Rendjuttrnent Of capi-

talization and proposed
distribution to stock-
holders reviewed in cur-

rent issue of the

Financial Forecast
Othrr Issue trratcd:

Ilyan Consolidated
Siclft International
Cottdcn & Co.
Texas PaMc Coal

.Sent vpm reuit.
Alt I No. U0.

MSWOLFESJCO.
EZTADUSHED 1C06

41 BROAD ST., NEW YORK
, Phone Bita4 25

Special Letter this week on

U.R.S. Candy Stores Inc.
Recent Special Letters on

Itan Petroleum Skelly Oil
Ucyden Chemical Iderl OU

Copiei upon request

F"cURB STOCKS- -

eSTABllSHED 1003
N Y-- Curb Market Assn.

"
2B BROAD ST, NEW YORK

' Telephone Ilrox. 7171.

TITLE GUARANTEE
& TRUST CO.

STOCK

CLINTON GILBERT
2 w.IStN.Y. Tel. 4M8 Rector

TOBEY & KIRK
Members N. Y. STOCK EXCHANOB

WANT
Manhattan

Mortgage Company

LIBERTY BONDS
All denomination! bought (or cash

Based on the cloilnt we pay
IM.Z7 for n tVt-- V,1 Itond, 51 Coupon.
$41.73 fur a 'Jd iWi llond. No Coapon.
$44.10 (or n $30 3d 4', Itond, No Coupon
KIM for a $30-- 4tli 4', Hand. 1 Coupon
$18.03 for a $30-- 3th 1U1 llond, 7 Coupon..

PURDY & CO.,
Tel. John 31 line St.. N. T.

The National Bank
of South Africa, Ltd.
Resources Exceed $287,000,000
10 Wall Street New York

lt.i:.Hl'NIr.rtS. Agent.

NATIONAL BANK OF EGYPT
Established under Egyptian Law, June

1SSS, with the exclu.lve right to Issue
Notes payable at light, to bearer.

CAPITAL. n.ooo.ooo
(In 300.000 Share, of (10 each, fully paid).

RESERVE FUND C.000,000
Governor F. T. HOWLATT, Esq.

head 01'FICK CAIRO.
J. HOME, 11. IIORNSBY.

IIUANCII LKXANDRIA,
LONDON AdKNCY:

0 and 7 KINO WILLIAM hT LONDON,
K. lit 4.

The Dank transact, all kind, of banking
business.

g (Calroi, Schig, Tantah and
Zagaxlg ar.d In the Soudan at Khartoum,
l'ort Soudan.

Office. In Crypt at Cairo (Head. Office),
Alexandria, As, lout, Aa.uan, Benha, Jlenl-(-.ue- f,

Chlbln-cl-Ko- Dam.nhur, Fayoum.
Keneh, Luxor, Manaourah, Mlnlch, Mousky
1 Cairo), Port Said, Suaklm, and the

at Tokar and L

"VIA COLON"
JOHN U MtSSIU, ..CLINT

DIRECT ROUTE TO

.CENTRAL and SOUTH AMERICA
I Ntw York Oinc.
M Bread Street Poena Broad 747

TlVEItMAN tTMHON Tllli: ( OMl'ANY.I.NC.
llr.t Mortc.no 7 Serial ddd llond. of 1919.

Coupon, due Juno 1st, J 120, will be paid at
the Harrlman National Hank, No. 27 Fifth
Avenue, New York

Fire Record
M.

I! to-- We it MM st : Thomas Ila.- -
"m Trlfllnc

37 '40 C.nlre d Kuane ti ; car,
InttrbnrvVith Iinliwn Co .. TrKllne

;;i!r-io- .i usiiingion ai., Charles
Htoker .TrlfllncIw 0:0.", llrondttay, K. Tire
Oo .Unknown

S J0--1 East 47th at.: Ilenjarnln Alex- -
aimer .Trlfllnc

S '30-1- 3.'. Orelmrd at : M. WVln. .Trlfllnc
4 2- -;t 11rt qi.. U. rioruan... .Trlfllncj .j iv I'erry at . auto, 1'iel.climan- trifltnej, M
- W' El I2lt 'I f Kerner Unknown
t 4-0- Manhattan in Annlo lllerk None
r. Ol t'resrent a Ilmjamln

Klein . . Trininr
7 00::,Ka.t 1M.I .t Helen Can- -

Trllllnj.

'FOREIGNERS SEEK

AMERICAN WARES

Buyers In Jfany Countries Tell

Their Needs to Commcrco

Department.

INDIA WANTS HARDWARE

Oermnny Asks for Aprricnltur-n- l

Mnehlnery and Syria

for Automobiles.

The weekly list of forelun trade op- -

portunltieii Katherel ly tho Department
'of Commerce In Riven bIow. Deulled
'

Information fonwrnlnir theee trade
may be obtained by American

firms through Tub Bvu anb New York
Iheiuld, provided tho Interrogator np- -

clfically statos the number of the Item

and placea each Item on a separate sheet
of paper. II In query will then be

to the Department of e,

which, In turn, wilt aupply addl-tlon-

data.
As tho Information Is Intended by the

Department of Commerce to be given

only to bonaflde American firms, thoso
wishing the data are required to fill out
n blank, which may bo obtained at room
"34, Custom House, New York city.

Headcm are cautioned not to send

(jurlea directly to the Department of
Commerce, as Tub Sun a.vo New Yonc
HertALi;s serial number, due to the ln

trlcacles of compilation, differs from that
of tho department.

The Sun and New York Herald doea

not furnish credit ratings or assume any
responsibility an to the financial status
of business men or firms abroad. The
list of trade opportunities follows:

1740. An Import firm In Germany deilrts
to be placed In communication with manu-
facturers of agricultural machinery ot all
kinds and tools, and also with an export mer-
chant of the United States.

S741. A commercial agent In Australia de-

sires to represent firms for the sale of port-
able typewriters, duplicators and modem
office appliances.

S74I. A firm In Portugal desire to secure
an agency and purchare agricultural Imple-
ments, automobiles, trucks, dairy equipment,
hardware, machinery and tractors.

743, An automobile sales company In
France desires to purchase and secure an
agency for the rale of motor car accessories
of every description.

1744. The technical department of a Gov-
ernmental association In the Caucasus de-

sires to purchase machinery for leather mak-
ing atid for shoemaklng. Sufficient ma-
chinery Is required for a factory with ap-
proximate capacity of from 300 to MK) pairs
of .hoes dally.

174.1. A merchant In Mexico desires to pur-
chare 5,00) to 6.000 picture post cars show-
ing women's facts and couples In both black
and colored Inks, and to make direct con-
nection, with film exchange, wishing out-
lets for u.ed motion picture films with
Hpanlsh subtitles, and he will endeavor to
purchase outright such Spanish films as
would prove suitable to the .Mexican people.

'.'74tl, An Importer In India desires to se-
cure an agency for the sale of cotton and
silk piece goods, yarn, gold threads, cutlery,
paper, metals and rubber goods ot all quali-
ties.

2747. A firm of Importers In Syria desire,
to receive offers from American exporters ot
carpenters' nails, shoemakers' accessories,
solder and. tin rnetal for coating copper uten-sll-

2749. A ship chandler In Mexico desires to
purchase a rowboat (not motor), capacity
for at least one ton ot freight, for use In
carrying provisions and supplies alongside a
vessel In the harbor.

France Ask for Metal.
1749. A merchant In France desires to pur- -'

chase unmanufactured copper, lead, tin,
aluminum and other metals In bars.

--700. A commercial agent In Australia de-

sires to secure an agency for the sale of
farm tractors, road tractors, motor trucks,
motor cars, Internal combustion engines for
street cars and portable railways.

2731. A manufacturers' representative In
Argentina desires to act as representative
for the sale ot toilet preparations, drugs,
specialty goods, paints and varnishes and
hardware.

2732. A land onr.er in Syria desires to re-
cede catalogue., and price lists from manu-
facturers and exporters of all kinds of motor
and horse power agricultural machinery and
Implements, also of automobiles of five and
seven passengers and roadsters.

273.1. Representation 1. desired by a com-
mercial agent In France of firms (or the
sale of boots and shoes, leather and leather
goous, nicies and skiiu, tc

2754. An agency Is desired by a man tn
the Caucasus for the sale of cement for con-
crete water conduit ten miles long, leading
Into the city, and other conduit.. In the Cau-
casus; quantity of cement desired will be
aliout 7.20040 pounds. About the same
amount of eighteen Inch pipe I. also desired.

2753. Mill owners In Mexico desire to pur-
chase cotton textile machinery, as follows:
Revolving machine, 43 Inches;
riraulng frame. 3 sections of 4 tubes each:
roving frame 112 spindles; bibbing winding
frarro of 200 spindles' Intermediate (rame
of 152 spindles: fine roving or Jack frame
ot 183 spindles (speed frame); g

frames of 400 spindles, and g

frame of 444 spindle..
273(1. A merchant In Ensland desires to

secure an agency for the sale of girls' and
children's dresses and cotton overalls, knitted
wear and other soft goods that could be
sold tn llrltl.h retail stores.

2757. A commercial agent In Ceylon de-

sires to secure an agen'-- for the sale of all
qualities ot piece goods, hosiery and boots
and shoes.

275K. A merchant In Rwltierland desires
to secure an agency for the sale ot type-
writers, numbering machines, tools, belt
lorks and hardware specialties.

2730. An Inquirer In France desires to be
placed in communication with manufacturers
of machines for opening envelooes and re
moving contents, and machines for folding
letters, enciosin: in envelopes ana lor sealing
the envelopes.

27GO. A commercial agent In England de-

sires to procure an agency from manufac-
turers for the sale of women'a silk, art silk
and mercerized hosiery, and women's, chil-
dren's and men's n and e

underwear (combinations and vests).
27C1. A banking firm In Bulgaria desires

to purchase or obtain an agency for the
sale of provisions of all kinds, machines,
utensils, ateel, foodstuffs, thread for fishing
nets, nits and chemical products.

27U2. A merchant In Mexico desires to pur-
chase one car load of galvanized ware tn the
form ot washtub. and buckets In all sixes,
also lamp chimneys and women's fancy dress
combs.

2783. A firm having a garage and repair
snops near rani, t rance, desires to secure
the representation ot firms for the sale of
automobiles,

2701. A company of Importers In India de-

sires to purchase and secure the sole agency
for the sale of piece goods, hardware and
sundries, machinery and merchandise suit-
able for that country.

Hnlldinic Material. ,"Wanted.

2703. A firm of Importers In Bulgaria de
sires to purchase and secure an agency for
the sale oi construction material, such as
nails, all kinds of Iron, rods, sheet Iron,
zinc plates and galvanized sheets, doors and
window accessories. Iron beams, water nlDes.
sewer pipes, window glass and any kind of
material used in me construction of build,
lnga.

27nd. A manufacturing company In Swltzer.
land desires to purchase large quantities ot
arntli for use on handles of electric

It must bo black and capable of
wunsianning neat.

27U7. The representative of a firm In Au.
tralla Is about to visit the United States and
desires to secure an agency, on a commission
basis, for the sale of aluminum household
utensils, sheet aluminum, automobiles, ac-
cessories, hardware, oil cloth, and linole-
ums, cloth and rollers ror shades, furniture,
webbing and uphol.tery goods generally.

27G8. A wholesale firm In Canada desires
to purchase carload lots of tin plates, known
as "blue-ste- sheets," and also coke tin
plate.

2709. A commercial agent In Portugal de--

res to secure agencies from manufacturers
for the sale of hosiery. In cotton and lisle,
fur men and women.

2770. An Insurance agent In Ilrazll de.lrra
tn obtain the representation ot an American
fire lriurance company.

2771. Catalogues are desired by a publisher
In Venezuela, of printing machinery, type.
Ink and f:rlnt paper ot all klids.

2772. A commercial representative In Spain
desires to secure agencies for the sale of
raw materials for Industrie.,

2773. An ore smelting company In Mexico
desires to purchase machinery for concen-
trating zinc blend ore.

2771. A merchant company In India de-

sires to purchase and secure agencies for
optical and medical goods, tc.

.
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Gales for week IM0,JI7,0iO
Ulf.
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Ul1. Low. Cles. Hft r JMO i

tst est. Ur. Ch'fo. Tlllh, L.
. 01.20 00 JO 03.10 M 100.40 89.30

. 0OOJ 0400 0O09 .74 0I,0 90.00

. Bt.iY MOO M70 .0) 03.M M.00

. MO) 81.40 8100 ,10 0J.43 81.40

, M.0) M.40 MV004- - .21 04.00 81,40
. K3.30 83.30 KU0 3.50 .M 83.30
. MM HI 10 81.2- 0- .30 03.80 81,10
, 00.00 04.00 Oo.OO 1,40 101,10 0IV0O

. 82.72 8300 K3 T3 3.M 81 83.00

Site.
U200Ubertr3W

8 Liberty SHirrc
S03 Liberty lit ,
033 Liberty 2J 4

Oil Liberty 1st 4 K
1 Liberty HMksrff,...

:j349Lrterty 2d 4 K
3 Liberty lit zdertd 4 fi

2S Liberty 2d 4 Urr
23M0LIUTtr3d4K"... . 88.M M30

75 Liberty 3d 4 ltrr. ... 8tV3a 8O.30
3olSIUberty4th4K . 83.1'J 83.00

73 Liberty 4th 4 H re. .,, . 83.0.1 83 44
174loVlctory,K . 04.49 04.70 04
12043Vk-tory3(- s . 04.20 B4.40 00

233 Victory 3Jfsr 01.70 04.68
01 United Bute is coupon .103K 105 103

1318 Anglo-Frent- h to 084 08t' 0 S M 1 03W
15 City ofllordeaui Ol 87H Mil 87M Ji 03H 84W
13 City of Lyons 4s 87H M)f U MH MJf
10 City of Marseilles 0s 87 64j 87 Wi 80K

250 City of Psrlios 01 J( 00 01 J 03 8S)
337 United King 5K 1031 04IJ Ot)f 04), H 07H 02H
180 Unltejl King 5K '33 rcM. 03J 03)f MJf H 05 H 00 H
1J0 United King K '30 rcta. 01 895. 00 )( 05J 8S
351 United King Lr. 1937 .. 85K 83H IOH IK WM MJf

3 United King Ks 1937 rr 83,' 85)J 85)i 5K 07J Biii
41 Pom Canada 8Mi 1921... 97U 07 07 )t Ml 03t
63 Dom Canada 6 1939... 0l 00( 01 K 08)1 88),
II Dom Canada As 1031 07 05)( O0J )( WH 04
23 Dom Canada S 1024 .... 83 K t H 05 81
41 Dom Canada 5s 1931 91 87 b9 H 03JJ 87
(8 itcpubttcof Cub 5s 1904. 01K O0K 00)1 IK 03J 00

3 80)( Wi MK X M MM
1 Jtepubllcof Cut4Ks. .. 73),' 73K 73K 77 73

107 U 8 of Mexico Sa 34H 33 33 K 43 30
21 U 8 of Mexico 4. 28K 28K 28J IK 37 20K
14 Argentine Govts 72 71 72 1K 73 70

2 Dominican Republic 5.... 85 83 83 K 84 70

2 Italian Ks 01 03K 03K 3 03M 03H
U City of Copenhagen 5K 75K 74,' 7K K ( 74)

0 Chinese Got M 43K l - K M 41
134 Japanese lit 4 K 76 74 73 1 83 00

128 Japanese 2d 4s 75 73K 74 K 8J 67K
283 Japanese 4 59 67Jf 58 K 71 C4K

0 City of Tokyo 5 54K 50 MJX 3.K COX 50

102 103 103 3 107 100K

4 NYCIly4Hs 1057 Not.. 03K 03K MK
7 N Y City 4Kt 1043 03 92 03
1 NY City 4Ks 1963 01K OIK OIK

10 N Y City 4 H I960 83K 85K 3K
1 N Y City 4 K 1054 84 84 84
4 NY City 41 1958 83 82 K 83
3 NY City 4s 1959 82 82K 83X
6 N Y City 3Hs 1934 May. 77K 77K 77K

17 Adams Eiprre. 4. 85) 65 55K
3 Alaska doll CT 6. series A 12M 11 11

2 Am Akt Cbctn conr .. . . 00 CO 90
1 American Cotton Oil 5a... 82 82 82

43 Am Smelt & Refining 54. . 70 75j 76
110 Am Tel 4 Tel ct o 03K 03 02)i
134 Am Tel A Tel dt 6 73K 72K 73

88 Am Tel Tel dt 4s 73K 74 74
3 Am Writing Paper 7s 74 76 70

2 Ann Arbor 4s 49X 49 49
23 Armour 4K 70 75 75K

1 Atch Top tk 8 F CT 4s 1940 80 80 bO

120 Atch Top AEontaFegnls 71!,' 69!,' 70) f
7 Atch Top i S P ad 4s. . . . 63 K 62 62

30 Atch Top 8 F ad 4s std. 64K 03 63
13 72 70 70

2 82 83 82

4 Atlanta & Charlotte 5s... 82 82 83

2 Atlantic Coast Line 4K-- - 68K 68) ,' 8K
20 Atlantic Coast Line 4s.... 71 Si 70 K 71K
2J Atlantic C Line col tr 4s. . 41 cot; 61

181 I)altlmore& Ohio 4t 85K 83 if
110 ILItlmorc & Ohio S 1093 . 58j 67K 68K
109 lialtlmore & Ohio cr 4 Ha. 39 69 69

50 Baltimore & Ohio gold 4.. MK 57 )J 68 X
31 Baltimore & Ohio 3 K... 70 78 78K
32 . .. WM esx 69)1

80 IlitOPLEA WVa4J.. 52K 61!,' 62K
2 44 46 46

8 Bethlehem Steel ex 54 OOK OOK OOK

19 Bethlehem Steel fdjr 5s... 80 K 78JJ
0 Bethlehem Steel 5s 1038.. 79 78K
8 Brooklyn Itap Trans 7s .. 41 41 41

18 Bklrn ItapTran 7sstmped 35K 35 33K
18 Bklyr Rap Trans 7s ctfs., 40 38),' 40

3 Brooklyn Union El lit... 61K en; 61 K
1 Bklyn Union El lit ttd. .. 61)1 oik 61 X
1 Brooklyn Union Qas 1st... 74K 74K 74)
4 Buffalo Roeh Jc Pitts 4 K "I 71 71

19 California Oas&Elec 5s.. 81 79 K 79K
1 Central of Georgia 1st... . 89 89 89

34 Central of Oeorgla 6 . 84 84 8t
2 Central of Georgia en 5s. . 76 76 70

34 Central Leather 5 92 90 00

10 Central New England 4i.. 32K 60 50X
111 Central Padflc lit 60 05H 65 X

14 Central Pacific 3 Ks 78 77 77

2 Central Partflo 8 Line 4s.. 61 61 61

2 Central It ft of N J 5s 93 0.1 03
1 CentratRUN JStre... 87K 87K 87K
0 Chf lapeeJte 4: Ohio 5s 85 84 K M!i
1 Che.ii A Ohio 5s rr 81 K 81 K 81 K

80 Chesa 4 Onlo cv 5s 1946. . 72 70X 71

100 Chca Ohio cv 4,s 675. 64). 04K
22 Chesa & Ohio 4 H' 73 70 73

1 Chesi A. Ohio It It A 1st . 01 Ji 41 X 6tK
13 Chlco k Alton Za 44 43 43

9 Chicago A. Alton 3K- - 33 32K 33

307 94K 03T 93X
11 Chi Burl i Qulncy cm 4s. 67 67 67

31 Chi Burl & Qulncy III 4s. .77 K 75K 75) ,'

23 Chi Burl Qulncy 1113, 4 65K 65) i C3)i
10 ChlBu.15; QyNeb4s.. . 84 K 84 a 84 X

5 Chicago 4 Eart 1114. ctfs. 20K 20K 20X
21 Chi Great WeMern 4s . 52K 61 31

2 Chi Ind Ic Southern 4s. . . 62K 63 K 02K
10 Chi Mil & Puget Sound 4s 68 U 58 If 68K
58 Chi Mil t St Paul CT 5.. . . C2K 19K 60

11 71K 71 71

m 63 6t)t 6IX
15 CM M i fit P fdg 4K 54K 53 63

12 Cbl Mil 4; St Paul 4s. . .. 61),' 60 cok
31 Chi M & St P deb 4s .... 64K 63 53

4 ... 72).' 72K 72K
1 Chi M 4 St P C & P W 6s 96 96 96

7 . 98K 08 li S8K
1 Chicago NW gen 5s... 86 84 80

2 Chi k N W (ten 4s 68K 67K 67),'
7 Chicago & N W 3Ks 60 69) S CO

10 72 72 70

2 80 60 80

10 Chi Hallways lsts 59 68 6S

13 Chi nock III & Pac 4s 04 63 K 65K
1 C It I 4 Pao4sreg 01 61) ei)i

133 . 62K en; 01K
1 Chi St L 4 Pittsburg 6s. . . 97 97 97

28 Chi Union Station 4Ks. . . 72 71)J 71 K
7 Chi 4 Weat Indiana 4s,.. 50 54K 64K

105 Chile Copper 7s 09 07 03

613 Chile Copper 0s 74 K 73 74),'
17 75 73 73

1 ClcveOC A St Lgen4.. 60 CO 60
1 60K cok COK
1 C0 70M 70Ji 70K

to Clcve Short Lino 4ji 74)1 74K 74K
8 Colorado Furl 4 Iron gn 5s 78 7e 7P

2 Colorado Industrial dt Set 70 70 70

20 Colorado Southern ex 4 Ks 69 06),' 60);
20 Colorado Southern 4s. . . . 77)4 74 74

1 Computing Tab Rec 6i. . . 82 82 82

6 ConaolCoalof Md6s 73 X 73 K 73 X
139 Consolidated Gaa 7s 100 00 OOK

237 Cuba Cane Sugar cony 7s. 07 K 06 X 07

25 Delaware 4 Hudson cv 6s. 78). 75K 78K
11 Delaware 4 Hudson 4Ks 06 00 06

0 Del 4 Hudson rcf 4s 72 70 72

7 Denver4 nioOrandeSs.. 67 67 07

2 Denver 4 Itlo Grande 4Ks 63 63 63

16 69) 68X 68 K
59 43M 42K 42K

1 Detroit Edison 5s 1033... 01K Q1X 01 X
4 Detroit Edison 6s 1940... 83K 77)i 77K
1 Detroit United 1st 4Ks... 60 60 60

10 Distillers Sec Corp 6s. . . . 78 78 78

6 DuPont4)(s 05K 05K 05K
0 Erie lit con 7s 95 K 05 95

27 Erlolstcon4s 49 47 47

33 Erlorr4sA 34 33 32K
20 Erlocv4sB 33H 32 32K
10 Erlecv4sD 36 34K 34K
22 Erie gen 4s 39X 39 39

73 General Electric 6a 07K 05)i 06K
7 General Electric 6a 82 82 82

1 0 Granby Mln cv 6a ser A . . 08 02 02
15 Great Northern 4 K 73 70 72
2 Havana EIRyconv 5s... tf4 at 84

13 Hocking Valley 4Ks 61K oik OIK

2 Houston 4 Texas Cen 1st. 84 K 84 X 84K

MEN
HIGH
Senator Walsh Told

Is Below 10 Per Cent.

Washington. May 23. J. D. A. Mor-

row,
Mr.

of the National Coal
Association, liaB pent an open letter to as
Senator David I. Walsh of Massa-
chusetts protesting against the Senator's
speech last week In which he alluded to
the "excessive profits" of tho bituminous
coal operators during the war. Mr.
Morrow contends that only S per cent,
of the 7,000 separate coal producers In ot
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BONDS NEW YORK STOCK EXCHANGE'

KepubltcofCubH1014.

SKYSUte!,'!.,.

AT&8PCaI4K
AT&8FKatOkla4l...

BaltOblo8W3H.

IUHAOhloT4;C4i

CblRurlJcQuiiicr!nt4..

ChlMUA8tPcm4K'...
ChlM&Btl'conv4K

ChlMABtP4sl925

ChlMU&RtPDubdJ.

C&NWMU8pt4:N4s.
C&NWStLP&NWSl

ChlRockI14Pacrf4s.

CleveCC4BtL4Ks....

CIeve004StL8tL4s.
04StLCaIrodlv4s

DenTer4RloGrnde4s..
Denver4RloGrrer5s...

COAL PROTEST
PROFIT CHARGE

Average

NEW YORK,

VTEEIC ENDED MAY 12, 1020.

UolsV'vOO Unuary 1 to date H.Mi.VbOQ 1,3I,V,00 HH.HTiOOO

Oaa

M39 J8 04.98 85.30
MJ4 2.31 M.70 84.30
84.80 ,33 03.00 83.00
MM 3 88 89.33 83.44

M 00.40 04.70
00 ,00 00.40 04.40

04.08 .38 05.0404.48
I.' 104M 104

K 100K 03
100 H 03

I 100K 01K
X 05 K 83K

5K 05 X 80
X Wli 82K
X 01 82K
K 81 K 77

X 6X 6?
2 20 11

100 81
3 89 K 70

84K 74 ),'
X o X 03

MK 72) 1

IK 80) 73 X
3K MK 70
8K 63 49

X 84 75
X fK 80
X 63 K 69)
X 71K 62

2K 71K 62
4K 81 70
3 88 82
3 88 X 82

-I-K 77K 61K
ii 80 70K

72 X 00)1

K 02K 81 K
69 67 K

X 67 61
70 67)1

IK 84 78
H 77 68K
K 61 61) 1

5.1 45

ii 07 89)1
2), 8S 77

X 86K 78K
50 3S

2K 40 3.1

3 47K 30K
ii 61 62K
K 01 61

IK 79 70

;' 02 K 70 X
ook 79 H

5 04 89
3 94 81

KM 70
2K 97 X 00

X 58 60

a 78 65K
82 X 77
70 60)1

100K A3

7X 100 87)1
K 4 84

SIX 81 K
IX 81 H 70K

K 77 COK
3K 77 69 ii
!i 73 K

49 43
X 38 29 K
)( 04 03

81 67
5t 84 75

3K 74 OS

IK 02 84 X
2K 29 20),

X 60 61

2; ,62X

IK 65 58 X
72)1 89X

K 78 H 71'
IX 73 61K
2 62 53

HI 72 CO

63 53
K 79 70
X 08K 04

98K 07K
1)1 05 80

80 67
X 68 K 50X

2K 72 K 70
87X 79

1? 70 58
51 78X 65

OIK 61K
K 07K ook
2 09 97
K MX 70K

IK 61 54 K
10S 07
Pi 73
77 73

2 70 CO

X 08K 60K
K 75 70) 1

X 88)1 74K
2K 84 78
2 74 70
3)1 75 67K
3X 85K 74

88 SIX"
78 73) 1

K 101)1 99
100 05K

3K 85)1 75K
94K 00

I 81 70
X 70K 62
X 72)1 62) 1

X 67 K 68X
-I-X 48)1 39

IX 05 89X
0)1 00 77)1

69 60
3 88 75
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U. S, RAIL CONTROL

LOSS IS $900,000,000

Shcrloy Dolnils Costs of Opera-

tion and Kcvcnucs in 20

Months.

RIG EQUIHIENT ORDERS

Some Roads Jlavo Credits, but
Most lines Owe Money

to Government.

The Government owed Uie rnllroods

at the end of Federal control $1,470,028,-80- 0

and the carriers wero In debt to

tlio United States Ilallroad Administra-
tion at the wmo tlmo Jl,0"7,:i3,077, of

which It Is estimated that .815,379,145
properly may bo used under the terms
of tho transportation net of 1020 as an
Immediate offset against the debt, ac-

cording to the annual report Issued to-

day by 8wagcr Shcrlcy, director division
of finance, United States Ilallroad Ad-

ministration. With total Congress ap-

propriations of 11,450,000,000, tho loss
sustained by tho Government amounted
to (900,000,000, ' approximately tabu-
lated In tho report as follows:
Class 1 railroads J77,5!3,i:i.M
Other privately owned prop-

erties (smaller railroads,
sleeping and refrigerator car
lines and steamship lines).. 43,011,1204

Inland waterway 2,4(9,738.03

Total 1722,074,019.61

Expense of central and re- -
Klonal organization 13,034,079.09

Deficit, American Railway llx- -
press Co 33,111,741.00

Adjustment of materials and
supplies in settlement with
railroad companies on nc- -
count of Increased prices.... 83.C04.C18.M

Net Interest accruals for de-

ferred compvnsatlon, open
accounts, and additions and
betterments 37,558,1C2.0I

Deductions for fro,, Income., 10,118,034.34
Miscellaneous profit and loss

Items 4,891,0503

1912.113,011.91
Less Income 12.330,833.33

Total 000,478,750.50

Shown nt V.nA of U. S. Control.
The estimated balanco sheet of tho

Ilallroad Administration at tho conclu-
sion of Federal control, after twenty-si- x

months of Government operation of the
railroads, carried totals of $4,493,972,-12- 5.

The report tells in detail of the
troubles of the Administration connected
with efforts to get tho railroads to accept
equipment, and gives a month by month
history of tho financial operations while
they were In charge of Mr. Sherlcy.
Lack of money hampered the operations
of the Railroad Administration repeat-
edly, according to the history as told by
Mr. Shcrley, and ho declares that all
projects for capital expenditure not of
tho most necessary and pressing charac-
ter wero eliminated. Desplto the policy
of economy of expenditure tho report
shows that, exclusive of allocated equip-
ment, such .expenditures for 1919 and
January-Februar- y, 1920, amounted to
approximately J419, 821,000.

"In 1918," says tho report, "there were
ordered 100,000 freight carB and 1,330
locomotives, and In the early part of
1919 there was nn additional order of
600 locomotives, the estimated cost of
all of tho equipment being $402,000,000.
Tills equipment was allocated from time
to time to various railroads, according
to the estimate of their need for such
equipment

"While some of the roads early ac-
cepted the allocation of this equipment,
many very strongly protested against the
allocation. They baso.1 their objections
o two grounds. One was that the cost
was excessive and represented a war
cost that the Government should bear,
and the other was that they did not need
the equipment that was being purchased :

and some roads protested that they did,
not need the type that had been ordered.
The Railroad Administration Insisted
that tho cost was not excessive and that
the quantities ordered were. If anything.
Inadequate to the need and that It was
the duty of the railroads to supply them-
selves with the equipment necessary to
perform their services as public carriers.
Unfortunately, these views were accepted
by only a limited number of tho railroads
In the first Instance, and It was not until
late In the year 1919 nnd after arrange-
ments bad been made for the carrying
by the Government for tho carriers ot
the cost of the equipment that nil of tho
equipment was accepted by the roads.

"In view ot the fact that ft is now
plainly patent that similar equipment
will cost ot least os much ns this equip-
ment has, and that the roads are badly
In need of considerably more loco-
motives nnd cars, I: may not bo amiss
to recite the conditions that confronted
the Railroad Administration In connec-
tion with the acceptance of this equip-
ment and which conditions, together
with the limited funds at Its disposal,
prevented tho Railroad Administration
from undertaking the procurement of ad-
ditional equipment, although fully alive
to the conditions that wero confronting
the railroads and the country as a re-
sult of the scar:lty of locomotives and

'cars.

Allocation of Iiiulpmeiit.
"On April 7, 1919, there had been ac-

cepted 46,800 cars; there wero allocated
nnd not accepted 47,950, and there were
unallocated C.250; on May 9 thero had
been accepted 48,800 ; on Junn 11, 48,.
300 ; on July 14, 64,750 ; on August 7,
62,350; on September 9, 66,350 : on Octo-
ber 8, 68,300 ; on November 12, 73,600;
on December 10, 83,800, In January
there were accepted 94,850 ; on Feb-
ruary 9, 99,000, and by March 1 all of
them had been accepted.

"Of tho locomotives It Is the same
story; accepted In April, S31; In May,
913; In June, 997 : In July, 1,345; In
August, 1,390; In September, 1,584 ; In
October, 1,709 ; In November, 1,740; In
December, 1,809, and so on down to a
final acceptance of all of them.

"The amount of compensation ac-
cruing monthly to tho carriers for their
properties under Federal control ap-
proximates $75,000,000. With tho ex-

ception of from the'months July, August
September and October tho net operat-
ing Income from, month to month ttss
much less than this sum, and with the
need to pay tho cost of current

and betterments ns weil as to
take caro of thoso coming over from the
previous year It was necessary nt all
times to husband tho moneys of the
Railroad Administration. The carriers
have been paid the sums necessary to
enable them with their other resources
to meet the corporate needs and fixed
charges spclfled In the contract as above
set cut, and dividends wher'o the finan-
cial strength of the road warranted, but
payments have practically been confined
to such needs In the caso of all car-
riers.

"As a result as to some tevr of the
strongest roads whoso standard com-
pensation with other resources ore con-
siderably In excess of their fixed charges
and dividends and for which addition
nnd betterment expenditures havo been
light tho Director General Is In debt
over nnd beyond any Indebtedness of
such roads to him. As to the great m.i- -
lorltv of the roads, however, notwith-
standing the conservative policy pursued
ns to compensation payments to them,
they on a complete setting up of ac-
counts are indebted to the Government.
From June 1, 1919. to theend of Federal
control on March 1, 1920, there was

paid on account of compensation to the
carriers tho sum of 9770,825,760.71, the
amount no paid being about equal to tho
compensation accruing for tlio am
period."

Mr. Sherley describe In detail the ar-

rangement mnda under which railroad
corporations which aro not In a position
to pay cash for allocated equipment
may meet such obligations with oqulp-mc- nt

trust notes. Tho total of such
notes will amount to not more than
$374,647,750, nor let than 1315,875,152,
according n the actual cost of the
equipment may finally bo uotermincu.

HOME INSTI1TJTEGILAIN SURVEY

.VormnI Winter Crop In Northern
Urmlapliurei Outside) V. H

Roue, May 23. America's winter
wheat yield will bo affected by n largo
decline In tho area seeded, according to
n forecast In tho bulletin of tho Interna-
tional Institute of Agriculture. It Isttald
tho 6eason Is unfavorable and this may
odd to the winter wheat hortagu, but
tho bulletin adds;

"It should bo observod that, tnklng
Into account tho current rate of export
and Uia probable quantities that will bo
shipped beforo the end of this season,
thero should remain ft stock of old wheat
to provido, In conjunction with the re-

duced new crop, a supply cqunl to that
of the year ended Juno 30, 1!?0."

In other countries of the Northern
Hcmisphcro the condition of winter cereal
crops Is normal except In I'oland, where
tho outlook, especially for rye, Is not
promising. Argentina's malio crop Is es-

timated at 32 per cent nbovo the aver-
age, and this may bo an Important fac-

tor during tho coming season. Tho aver-ag- o

cost of 6ea transportation now com-
pares favorably with any period since
1916. The rates of exchango are also
favoring Importing countries, especially
those which havo in the past been most
seriously affected.

WORLD TOO SELFISH,
DECLARES DR. BUTLER

Explains Cause of Unrest and
Disorder That Prevail.

Philadelphia, Mny 23. Nicholas
Murray Hutler, president of Columbia
University, addressed the General As-

sembly of the Frcsbyterian Church here
to-d- on 'Tho Nation's Religious Ob-

ligation and RcllglousOpportunlty." Extra
Interest attached to Dr. Butler's address
because ills grandfather, the Rev. Dr.
Nicholas Hutler, who was for thirty
years pastor of the Old First Presby-
terian Church nt Ellrabeth, N. J., was
moderator of the General Assembly In
1S49.

Dr. Dutler said there has been every
concelvnble explanation of tho unrest,
dissatisfaction and disorder that prevail
throughout tho world except the true
one that mankind had turned from God
and religion to the pursuit of material
ends and the glorification ot self. He
added :

"What appears to havo happened Is
that In setting freo the Individual hu-
man being from those external restraints
and compulsions which constitute tyr-
anny, he has also been set free from
those Internal restraints and compul-
sions whlsh distinguish liberty from
license. Tho pendulum has swung too
far. Tho time has come, the time Is
Indeed already past, when tho pendulum
should begin Its swing backward toward
tho middle point of wisdom, of sanity,
of ol and of steady progress.
Here Is to be found the religious obli-
gation and the religious opportunity of
the American nation In this year of
grace."

DISSOLUTION NOTICE.

SUPREME COURT. NEW YORK COUNTY
In the matter of the application ot the

Chemung Steamship Company, Inc., a cor-
poration, for voluntary dissolution.

Due eervlce of a copy of the within pro-
posed order Is admitted, nnd notice ot reset-
tlement Is hereby waived.

Dated New York. Silih day of April, 1920.
ATTORN'EY-OENKRA- L OF THE STATE

OF NEW YORK.
By CHARLES P. ROllINSON.

Deputy Attorney.
At a Special Term. Tart 1. of the Supreme

Court of the State of New York, held In the
County of New York, nt the County Court
House, In the City of New York, liorouyh of
--lanhattan, on tho 27th day ot April, 1020.
Present: Hon. Edward J. Oaveg.in. Justice.

In the matter of the application of the
Chemung Steamship Company, Inc. a cor-
poration, for voluntary dissolution.

On reading nnd filing the notice of reset-
tlement, dated the 2Gth day t Arrtl, .'HD,
and due proof o( servlco t'ifroof, and the
a((Idavlt of Arnold It Iloyd In support there-
of, verified on the 22d day of April,
It Is

Ordered that the order heretofore entered
on the 7th day of April, 1020, hu risottled
so as to read as follows:

At a Special Term, Part 1. of tlie Supreme
Court of the Stato of New Yor't, held In Uie
County of New York, at the County Court
House, In the City of New inrk, ltorotij,li of
Manhattan, on the 7th day ot Apill, 19Z0.
Present: Hon. Edward J. ilnvemn. j'l.tlre.

In the matter ot the nppllcstion of the
Chemung Steamship Company Im, a cor-
poration, for voluntary dissolution.

On reading and filing the petition of N. II.
Campbell, M. V. Long, It O. White, C. K.
Crosby, a majority of the directors uf the
Chemung Steamship Company, Inc., u cor-
poration created under tho laws ot this State,
and having Its principal office located In the
City of New York, and the schedule thereto
annexed, duly verified by the petitioners cn
the 18th day of February. 1920, from which
petition it appears that the ense lj one of
those specified In section 170 of the (ieueral
Corporation Law, and It further ni;e(ir!ng
to the satisfaction of the court frou said
petition that the said corporation lias ceased
to operate and do business nnd lia. no lia-
bilities, and on reading and filing tho i ntlce
of this application, dated the --'lih ii..y of
February. 1020, with proof ot duo f n ice
thereof and ot said petition mil
and of a copy of said order on the Attorney-Gener-

';
And after hearing Barber. Watson &

of counsel for the petitioners, and the
Attorney-Gener- by n representative:

Now, on motion of Uarber. Watson tc
attorneys for the petitioners. It is

Ordered that all persons Interested In said
corporation show cause before John Dela-hunt-

Esq., who Is hereby appointed referee
for that purpose, at his office. No. 32 Nas-
sau Street, In the Borough of Manhattan,
City of New York, on the 15th day of June,
1020, at 10:30 o'clock In tho forenoon, why
the said corporation should not bo dissolved;
and It Is further

Ordered that a copy of this order be pub-
lished at least once In each of the three
week. Immediately preceding the said 13th
day of June, 1920. In The Sun & New York
Herald and New York Law Journal, news-
papers published In the County of New York.

Enter. K. J. G.. J. S. C.
Supreme Court, New York County. In the

matter of the application of the Chemung
Steamship Company, Inc., a. coporatlon, for
voluntary dissolution.
State of New York, County of New York, ss.:

Arnold T.. Boyd, being duly sworn, deposes
and say. that he Is an attorney at law em-
ployed In tho offices of Barber, Watson &
Glbboney, attorneys for tho petitioners
herein, and that on the 7th day of April.
1920, an order for publication for voluntary
dissolution of the above corporation wa.
entered requiring all persons Interested In
the corporation to show cause before the
referee de.l4tn',ed In the order why the cor-
poration should not be dissolved. Said orC.tr
was made returnable on the 9th day of May,
1920, which was less than six wecs mfter
the granting of the order; that section 173
of the General Corporation Law of the State
of New York requires that upon a petition
for dissolution of n corporation the court
must make an order requiring all persons
Interested In the corporation to show cau.e
before It or beforo tho referee designated In
the order, at a time and place therein speci-
fied, not less than six week., after granting
of the order, why tho corporation should
net be dissolved.

Deponent prays, therefore, that snld order
entered on tho 7th day of April, 1020, nnd
made returnable on the 0th day of May, 1920,
bo resettled nnd be made returnable on the
15th day ot June, 102O.

ARNOLD R. BOYD,
Sworn to before me this 24th day of April,

1020.
THOMAS R1EGO ILUIT. Jr. Seal.

(Stamp.

FREDERICK VAN WYCK & CO.

Notice ot Dissolution of Partnership.
The undersigned, formerly conducting bus!-- .

.inrte tl,A firm nem of Vr.le.ll? V.
I Wyck 4-- Co., announce that, by mutual con-

sent, they have dissolved their
ns of May 1, 1020. nnd thereafter Its bus.
ne. will be owned solely and carried on by
Frederick Van Wyck

rui;ir:i!ii-i- van wyck.
DOUGLAS F. WOOLLEY.

Ntw York, May 11. 1020.

ADDSmMYISON'S

PLEA TO AID EUROPE

Eliot "Wnrtsworth, Red Crosj

Official, Favors U. S.'Fnnd of
Half to Ono Rillion.

'

MANY XATI0XS IX

America tho Only Country in

World Willi Money and
3rafcrinl, lie Snys,

nilot Wadsworth, o t

American Red Cross In tho war. , r
cently returned from tho meet n.- -

th Leaguo of Red Croid Soclcti ,
Geneva, ndded his plea yesterday .
appeal, recently made by Henry I' :

son that tho United States Goverr
swiftly extend help to the starvmc i l

plaguo (smitten peoples of Crntr..l
Kastcrn Europe. Discussing cond" .
and poselblo romcdlotj, Mr. Wndv.i
urged that n fund of $500,00",'" o ,j
11,000,000,000 bo established by t

United States for the revlvlentlon ,t u
industries of especially dUtreswl n
tlons.

Ho said that not only In Austr'a nr.
children starving for lark of fcwd, fa
torlos idle for lack of raw m .teruis an
a market, tho medium of exchange tr.
flatcd almost hopelessly. i,at trio a.n
conditions exist In I'oland, IxtMa.
thonla, Lithuania and Finland.

"The problem Ih too large for individ'
j effort,'' Mr. Wadsworth nald. "It mus

on nanaietl uy a nation. The i nm I

States seems to be tho only n.' i. in
the world with tho money and ruw n

necessary.
"Even if thfo nations could ni'

their Industries, tho murket which
meily supported them Is gone. A '. ge
proportion of tho product was sold o

the Knit, Into Russia, now In nim it
complete economic disorder. Reviving
the industries and therefore rovlvtng te
cities Is n much more farrcaching pro
t-m than simply providing raw maicmi
and fuel.

"If tho Industries of Riga should agi n
be Htarted tho market would bo Imlte.l
hi" the borders of IjCtvia, txcei t o fur
as adjoining nations could, with the r
inflated currency, afford to purchase
tho product of her mills. This conipllc

of the varied currencies In itsc '
servos as nn economic barrier which is
very serious. New markets in France,
England and tho Americas must be
found.

"This Is the Europo we must thinlc. of
when we consider plans of American aid
toward rehabilitation. The first thing
necessary would bo a substantial amount
of money to be ufd ns a revolving fund

perhaps $500,000,000 or $1,000,000 foO

to bo placed In the hands of some

commission or committee with full
powers and a personnal with construc-

tive genius, such men as the lato J. J.
III11 and the late E. II. Harrlman."

COMMONWEALTH OF PENNSYLVANIA
$18,000,000. I.Dtie or $50,000,000. Loan

Serles--U 4Ji.
$2,000,000. Due July 1, 10i3.
Sll.OOO.OOO. Due July 1, 10J6.
$,0OO,00. r, Due July 1, 1930.
Sl.ooo.noj. r. Due July 1, 1931.
$j,000,0on. r, Dub July 1, lats.
SI,000,(HXl, Ilj.jrnr, Due July 1, 19&.
IJ.OOO.OOO. Due July 1. 1910.
$1,004,000. Due July 1, 1911.
52,000,000. r, Due July 1, 1913.
S2.000.000. Dae July 1, 1016.
$3,000,000. .10- -j ear. Due July 1. 1930.

FREE FROM THE PERSONAL PilOPERTT
TAX IMPOSED BY THE STATE Oi
PENNSYLVANIA.

EXKMIT FROM THE NORMAL AND ALL
SURTAXES. A1.SO EXCESS I'ROI ITS

TAXES OF THE' TEDERAL INCdJIB
TAX UNDER EXISTING LAWS.

Office of tho Auditor General.
HarrUburg. May 10, l.':0.

Sealed proposals will be received by it.
unrfprslimpri nt Hie office of the Auditor
(l neral at Ilarrisburs. umll 12 o'clock r.oori,

ueanesuay, June xy-- lor ..isir"..
million (lS.flOO.OHO) dollars loan of the Com-

monwealth of Pennsylvania on the follow-b-

conditions :.
This issue is a part of ft loan of $30,000,000.

authorized by an Act approved the ISth day
of April. 1919. nnd tosether with tho prevlou.
Ifsue SERIES A makes a total of $30.- -

000.noo. Issued under the authority granted.
The bond, now offered, amounting In the

aggregate to $18,000,000., will be dated JW
1. 1920, and wilt be payable at The Phila-
delphia National nank of Philadelphia. Hs-ca- l

sgent of the Commonwealth, in lawrui
money on their respective maturity dates,
as folio vs.

$2,000,000. July 1, 1953.
$1,000,000. July 1. 192G.
$2,000,000. July 1, law.
$1,000,000, July 1, 1931.
$?,(K0,(iO. July 1, 19X3.
$1,000,000. July 1, irtn.
$2,000,000. .Inly 1, 1910.
$1,000,000. July 1, 1!II.
St.000.00fl. Jutr 1. 1143.
$2,000,000. Jnly 1, 1916.
$2,000,004. July 1, 1950.
Interest at the rate of four and one-ha- lf

(44) per centum per annum will bo pall
on January 1 and July 1. t

the office of the Fiscal Agent of the Com-

monwealth In Philadelphia.
All bonds Issued under the provisions ct

thL. Act shall be exempt from taxation tor
State nnd local purposes.

Certificates In registered form will e

l'sucd In such amounts ns the purchaer
may require In the sum of one thousand
(' (.mi dollars, flvo thousand (3,000) dollars,
ten thousand (10.000) dollars, fitly thousand
CO.c.X)) dollar, and one hundred thoinana
(100,4X1) dollars: nnd In coupon form In t"i;
sumf one thousand .(1,000) dollars. Said
certificates will be Interchangeable ns to

Negotiable Interim Certificates will tj
Issued If desired, pendlnc the engraving ot

inltho certificates, and may be obtaie'u
from the Fiscal Agent on the day that pay-

ment la mado for tho loan, or thereatfe- -

Proposals must be made upon the pre-

scribed form of blanks, copies of which mav
he obtained upon application at the office oi
the Auditor General, or from the I iscai
Aetint,

No bid will be considered cnles avorv
panled by a certified check or certificate or

deposit drawn to tho order of the Common-
wealth of Pennsylvania for nn amount ejus"
to two (2) per centum of the principal or tn.
loan for which the bid Is made.

Checks or certificates accompanying t '
not accepted will bo returned by mall '
bidders within forty-eig-ht (43) hour. ""rj
the time of opening of the bids, per
successful bidders will be applied .

payment of the amount of the loan
to them. No allowance wilt be r '
Irterest on an advance payment ir-- r 'n
time a bid Is submitted to the time of setue

"settlement for the loan awarded rrort
made with The Philadelphia National Fan;
'i-e- Acent for the Commonweal'h oi

Pennsylvania, In tho following manner. t

Wit!wll! be optional with bidder to
settlement In full on or before Thurs.
July 1. 1020. three P, M.. or make six psriu'
payments, to win

$3,000,000. Thursday, July 1. 30. Turn
P M.

Vl 000,000. Monday, August t, 1970. Thrw

r3.obo.000. Wednesday, September 1. IW- -

T!n(w!'rtluay. October 1. 1920. Three

rV3.non.ooo. Monday, November 1. I'
Three r. M. ,.

m.ooo.ooo. Wednesday, December 1,

Three P. M.
The undersigned reserve the right to rejeci

any and all proposals, or to award a '
any portion ot the loan for which bid. sh '

be received as mny be deemed for t ' r '
Interests of the Commonwealth ot u -- i
V

WUh the exception of the $i:.rtV0.(XP ; !'
ef 1910 above referred to. the State Is fees

of all bomtert !ndchtlp.e not now; prnjlj"
for by moneys In the Sinking Fund. as
aforesaid Issue of $12.000.000.. the Sta'o
reDurchased bonds to the amount of ' ,'These bonds aro a legal tnve.'me
trut funds nnd constitute ono of the fV"
and most desirable Investments that ca
obtained. Th" wealth of tho soverelfn .

s
e vvnrit.lvenl. enarnntees absolute se

of principal, certainty of Income, n. w

a ready sale for the bond, at a'l tlrr.. s.
WILLIAM C. SPROl'L.

Govr-ra'-
-

HARMON it. KEP1IAI! '

State Treas- - er.
CHARLES A. SNYDER.

Auditor G- - ral.


