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DGER TADE

p OF THE STREETIU.S. TAKES OVER

FAMY

TRADERS ARE WATCHING
'NEWS FROM THE BATTLEFIELDS

4 Beélief Is General That Germans Will Make Final Effort |

at Victory Soon—Still Discuss Rail
Pact—Gossip of the Street

GE\'ERAL uncertainty sesmed to have charge of the forces controlling

the stock markets yesterday. In the brokers' ofMices there was little
€nthusiasm, with indications of extreme lassitude. Fvery ons seemed to
be walting for something which no one wanted to assume the responsi-
bility of defining.

The submarine news had become stale and the report of additional
sinkings failed to arouse any interest. Taxation legislation could not
provoke even an opinlon, much less discussion. 'The orly approach to
& marked interest in that almost hackneved subject was the remark of
& well known downtown banker and broker, who sald that in his opinion {f

war tax should be Increased before the declaration of the next divi-
dend of the United States Stesl Corporation the present dividend would not
be maintained, and he thought it quite likely that this would have enough
influence to affect the general market, which would be inclined to sag
anyhow until something definite on the proposed taxation program was
announced,

L] L] L

There (s no question, however, that the Street is watching more
sagerly the naws from the European front than from any other quarter.
As stated In this column yesterday, there |s a minority who still think
the biggest biow from the Germans is due soon, and while they hava
the utmost confidence in the ability of tha Allies to meet it successfully,
they don't think it will be a "walkover.”

As proof that the present is essentially #war market, there is Pos-

sibly not a broker who doés not look for a big risé in prices on the receipt
of good news and of a slight decline on receipt of bad news,

Still Discussing Railroad Contract

The Federal contract with the railroads had a large share of the
various discuseions in the financial district yvesterday. One New York
morning newspaper claimed to have published the full text of the joint’
contract, but few (f any seemed to regard it as official,

There were, howerer, a number of important points in connection
with the contract which were fresly debated at the all-day conference of
railroad executives held in the Grand Central Terminal in New York on
Wednesday and which were given out by a railroad man who atténded
both sessions as the three most Important points which remained to be
settlad,

One wae the question whether the standard return by the Government

* to the roads should be the full amount of the net operating income for

the thres vears ended June 30 last or whether it should be ‘‘not more
than" this average, as the railroad administration has recommended.

Another point was whether the director general should have authority
to make deduction from the standard returns the.so-called exceas main-
ténance dr the higher cost of maintenance work performed at the present
time as compared with the cost of aimilar work done during the three.
year test period.

A third point, which was considerad the most important, concerned
the power of the director general to order improvements at the expense
of the rallroads which might not be adaptable to commercial uges at the
ond of the Federal control period.

It was sald that the director general's control over the Income of
the rallroads in exceas of that which they use to pay In Interest and
dividends has been satisfactorily adjusted. f

In reference to the second polnt, it is sald the representatives of the
rallroads take the position that there should not be any deduction from
the standard returns on account of excess maintenance or higher cost
maintenance work.

« It is also sald the contract will not In itself fix the amount of “just
compensation” payable to each road under Federal control, but will
ctntaln & blank compensation clause, the amount to be filled later,

U-Boat Raid Makes Servants Quit _

The head of one of the largest and oldest banking hl:w the city,
in discussing the submarine situation yesterday, sald th one side
of {t which {8 not generally known. .

“We have discussed its effects from the fAnancial standpeint.” he
eaid, "“and from every angla posaible, including the probable lesses to
hotels and boarding houses at geaside resorts, but it camé home to me In
another form, when last evening and this morning thres of my servants
gave me notice they were leaving at once. The butler came first and
sald he was very sorry to leave, but he could stand it no longer, he was
going to fight, and the other two sald the same. Of course, 1 did not
make any. attempt to detain them, but I was wondering to what extent
this last example of German frightfulness was helping to fill the ranks
of the United States army and navy."

Predicts Long, Hard War

“ggoward Butcher, of the firm 'of Butcher, Sherrerd & Hansel, Real

by ~g Estate Trust Bullding, who was in France for some time engaged in

Y. M. C. A. work on the front, returned recently and is back at his desk
full of experiences.

He was near enough thq danger line at Toul to wear a steel helmet
and & gas mask. Mr. Butcher has not the slightest doubt about the final
outcome, but says the Germans have quite a good deal of fight in them
yet and about that we must not fool oureslves, He deplores the fact
that the people of this country have not awakened to the real seriousness
of the situation and doesn't believe they will until the American list of
dead reaches around 200,000,

Mercantile Marine 6s in Demand

Bome one must have faith in the deal calling for the =ale of ths
British subsidiaries of the International Mercantile Marine and is pick-
ing up the sinking fund 6 per cent bonds of this company. If the deal
should be consumma these bonds are to be retired at 110, which is
the callable price. here were a number of life insurince companies
_loaded up with these bonds when they came out, who, If they have not
previously disposed of their holdings of them, would be very glad to get
out without loss, and may not walt until they are called at 110, if suech
a consummation” ever occurs, but may be willing to get out at present

Prices.

Bond housea in this city as a rule report business as not quite up
to expectations and the bulk of business |s zald to be In short-term

securities,

. . . .

Speaking of the large amount of Liberty Bonds thrown upon the
market recently, a well known banker sald yesterday that in his opinion
4 number of the smaller business concerns all over the country are
advocating the use of Liberty Bonds in making their purchases, and
that as many of these purchases are for nonessentials, some means should
be taken to put & stop to such unpatriotic dealing.

Dhcu.u Future of Railroads

: Perhaps no other subject is so freely or so keenly discussed In finan.
¢ial circles at present as the future of the rallroads after the war, when
Government control-ceases—if it does cease. In a recent address before
the Georgia Bankers' Association at Atlants, Oa., Francis H. Slsson, vice
president of the Guaranty Trust Company of New York, sald;

“We should not forget that in no country in the world where Gov.
ernment ownership of raliroads has besen attempted has it been successtul,
with the single exception of Prussia, where, under the arblirary mandates
. of a military autocracy, some degree of eMciency and profit has been

. secured. Further, It may be stated that in no Important instance has

" the experience of our own Government In business operation bsen such
u to warrant the conclusion that such activity could be profitably ex-

. fended. BStill further, it can be maintained that there {s & suficlent ma-

jority of failures in public ownership of other public utilities in this
‘gountry wlearly to demonstrate its wastefulness and ineficlency under
present form of Government and at our present stage of political
social progress.

“The hour has arrived for the suggestion of some plan which will be
for adoption when the crials of war has passed, and the pressing
of business demand the return of normal business conditiona pnd
operation of economic rather than martisl law. Sombwhere within the
aing of the words ‘co-operation’ and ‘partnership’ lies the answer. The
p interest in transportation is paramount and must be protected, but
lic interest and nrlm interest neéd not be in conflict If Intslligently
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| | War Board Makes
- WITH GREATEST EAGERNESSI

STEEL INDUSTRY

Director of Supply With |
Full Authority

NONESSENTIALS ARE HIT

Washingtop, June 7.
Steel has passed from the hands of
privats individuals into thosa of the
war Industries board In tha most sweep-

bheen isauad by that administrative body, |

An agreament signed by tha hoard and
represanintives of the American Tron |
And Stesl Institute, effective ag onee, |
gives the former body ahsolute eontrol of |
every ton of pig iron or manufactured

xteel in thia country to be utllized as It
shall see At

The step marked the abandonment of
the board's efforts to deal thraugh vol-
untary agresment with individual indus-
triea and forecants similar drastic action
in the future agnainst industries that re-
fusa to aee clearly the wisdom of the
Government's polley that svery energy
must be bent to the winning of the war,

Under the order there will be anly
three clamses of Industries entitied to
consideration, or, In other wards, to
wtesl.  They il be:

First. Those given prinrity certificates
Issued hy the priorities division of the
war Industries board.

Second Thosa {ndustries confined
ettictly to war neede and food require-
ments of the nation listed on the prefer-
ential list of the war Indusiries hoard.

ThitA. Those other Industries that
abtaln the approval in writing of the
director of steel supply of the war in-
dustries board that their nesd is a vital
oné,

Control of the stes] Industry was
placed by the new onrder In the hands of
J. L. Replogle, director of stes] supply.
and A committes to be named by the
Iron and Steel Inetitute, and the function
to he fulfillad by the manufacturer will
ba ane of productinn anly

|
|
| third class, whera stesl will he supplied
jonly from the surplus. If there ls any.
| means that there must be a curtallment
‘111 many lines now using Iarge quantities |

|
-‘

with ental participation in the menage-

The primary duty of Mr ‘noplnpla and
his committes will he to make a survey
of the steel Industry, its capacity and

| the requirements and needs of every
| department and agency of the Govern-

ment of the United Biates and Ita allies.
That report will be the guiding star or

| atesl distribution.

The preference list follows In a general

| way tha Schwab-Baruch priority list da.
| termined upon wsoon after the steel-

master took control of the affairs of the
Emergency Flest Corporation

Hits Aute and Rullding
The placing of many industries in the

of steel, such ns automohile manufac-
turing and bullding construction,

The board stands forth now as the
dictator of the largest and wealthiest
industry In the United States, which
ranks with the rallroads in the amount
of capital Involved

The agreement between the board and
the stee] magnates follows

“Wherean, A careful study of the

,'p'ral!l'll and rapidly increasing direct and

| indirect war requirementa for iron and of the Willlam Penn highway

o | proximately twentv-two miles In this
steel products has convinced the war county, provided the county’'s proportion

| should not exceed 24000 5 mile,

lluﬁu-mn board of tha necemaity of (1)
A atrict conservation of the avallable
supply of iron and steel products, on |

the one hand, and (2) the expansion of | With the
exiating sourcea and development of new ‘

sources of supply of iron and steel prod. |
ucta on tha other hand, and

“Whereas, The producers of (ron and
of iron and steel producta in the main
econcur In this conclusion reached hy
| the sald board, and ave expressed thelr
| willingness to whola-heartedly co-operatea
with the said board In Its efforts to pro-
l vide for promptly mesting the direct and
indirect war requirements of the United
Staten and its allles for iron and steel
producta

“Now, therefore, It Iz understnod and
1agrnd by the committee on steel and

steel produets of the American Iron
and Steel Institute and the war Indus-
triea board that no plg iron or wteal
manufactured products ghall be shipped
| or dellvered except as follows:

“First. By priority certificates issued
iby the prioritiea divislon of the war
Industries board; or,

“Sacond. After priority certificates
shall have besn Imsued for, or filled, then
producers of plg iren and of stesl manu-
factured products may utllize such raw
materinls and manufacturing capacity,
if any. as lhay may have avallable, to

Iﬂll orders of thelr customers not eav.

ered by priority certificates, provided
#uch orders are embraced within the
schefula of purpose entitied to prefers
ence treatment as dAetermined by the
prrnrlu- hoard, aes follows:

Ships First In Scheduls
“Shipe, Including destroyers and sube

prll)g]e I'I'!lrin!- chasera,

Alreraft

“Munitions, military and naval sup-
plies and operations, bullding construe-
tioh for Government needs. FEquipment
for same, A

“Fuel, domestle consemption  Manu.
facturing necesalties named herein

“Food and ecllateral Industries, food.

| stuffs for human consumption and pianta
| hanMing same, foeding sluffs for domes. |

tie fowls and animal: and plants han.
dling saman,
“All tools, utensils, Implements, ma-

ehinery and squipment required for pro-

duction milling, preparing., canning and
Ing and drastle pronouncament that h"'r-ﬂhlng foonds and feeds such am sepda

of fonde and fesds, binder twine, eto

“Products of eollateral industries, such
ae fertilizger, fertilizer Ingredients, in.

secticides and fungicides

“Contalnets for foods and feeds eol.

Wnteral producis

“Uaterinle and equipment for pressr-
vation af foods and feeds, such an nam-

menia and other refrigeration supnlies
Including lee
“Including all necessary raw mate
rinin, partinlly manufactured parts and
supplica for compietion of products,
“Clothing for civilian population

"Rallroad or othar necessary trann-
portatinon  equipment, ineluding water |

transporiatlon

“Publie utilities merving war indus.

tries, army, navy and elvillan populatian

“Provided, however, when the priori- |
tien board shall have promulgated and
certifisd for ohaervance to the producers
of pig fron and steel manufactured prod-
|uetre a revieed prefersnce list, no sur.
plus matarinl or capacity after Alling or

providing for all orders covered by pri-
ority certificates shall he used to ANl non-

||'lr'-or'||'\ orders save such ns are placed
by Industries ar plants embraced within

such preference list; and
Detalled Reports Must Be Filed

“Provided further, that sach producer
of pig fron and of steel manafactured |
products shall at the snd of cach week,
ending with midnight Saturday thereof,
prepare and forward to the director of
stoel supply of the War Industries Board
A detailed statement of all shipments
made during such week not covered by
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BUSINESS CAREER
OF PETER FLINT

A Story of Salesmanship by ‘
Harold W hitehead

(Capuright, 181I8)

Mr., Whitehrad will ansuer your busimess

aueLEtions an huumu selting. advertining and
Ffinployment, Ank your guestions cleaviy and |

ve all the facte, Yaur eocrect wame and
il addvess must he sigred ta all inguiries,

| Those whkich are anangmions sust be irm- Ll
A w *ry fo techmical guestions will sent
hy masl, Diker gus stions wAll be answercd
in thin calimn, he mant inferesting prob

| bemun  of i rers will be woves into the

atary of Poter Fiint,

CIX .
WAS thinking over what Graham told
me Inst night about the Impartance

of gatting intn a permanent progressive

pasition, and the mora 1 think about my
present joh as selling sabseriptionz for
thie newspaper and that newspaper the
loga | sow in it in the way of a carser for
me. 2o 1 declded to ask Perry ahout it
this morning.  He has heen pretty Aecant
to me and taken ma on faith without any
reforances, sn 1 feal that 1 awe it to him
to lay my cards on the tahle

“Mr. Perry,” 1 eald, “what T'm going
to tell you may enuses you to fire me, but
whether 1t does or nnt 1 think 1 cught to
I have been thinking over the Inst few
dave whi v futnre wonld be with you
You see {t's 11ke this, My dad’'s gor quite

la decont drag stores In Farmdale, which

gnme day | may have the chance of rin.
ning. Aws n matter of fact, dad and I

ldon't hit it off very weil. and that is
why I'm"—1 hesitated, 1 didAn’t want to
sayv why | wan tackling a Job like this
as he might think T dldn’t appteciate it
Perry, howsver, finished my gantence for

me by maving, “Why you‘re Arifting
araund on odd inhe of thir kind Gn

ahead: tell me ¥our story.” ha added,
smiling
Well, Mr Pearryv. I'm not a hit keen

about getting Iinto the drug bu=iness, but
1 do want ta gst into something that
offars a futurs for me. ! don’'t want to
get Into a dead-end Joh, and If T'm In one
now, whe 1 aught ta gar aut of 1t

“And a0 maid Parry. vonr would like
in know what vour future in with me
Is that

“Yeur, rir'

“Flint, vou're a pretty decent wort, 1

Lthink, OFf coaurap, vou're a bit of a fool

Two CARMEN DI'E IN CRASH (AL ¥oung fallowa are that [ 1ke the way

Many Injured When Trolleys Col-

lide in Fog

Allentown, Pa., June 7 — Two men
were killed and more than a &core seri-
ously injured when two troliey cars
londed with warkmen met head-on in a
fog at the Caornfield switeh bhstween
| thim elty and Fullerton, on the Lehigh
Valley Transit svatem. In addition to
the seriously injured between fifteen and

twenty were siightly hurt

The dead are William R Bitting,
| fortyv-gix vears old, & motarman, whn
| died at the Allentown Hanpltal several |

hours after the nceldent, and P A

Sereneck, forty yeara old, of Catazaugua,
| trackman in the emplm' of the Tran-

rit |‘n|||luu|u

WILL HELP l‘*\\ l'llll RU\D

| Lebanon Commissioners Agree to Share

of Penn Highway Expense

Lebanan, Ta., June T — Labanon
County Commissioners have pledged the |
rources of supply In connection with the | gounty to pay o proportionate share of
netruction
for ap-

the en#t of the permanent

yvou speak ont. e PIL be just as frank

with ¥ou, If vou ghow you'te a decent
Illr,rl of fellow vau can work up to 825 a
wesk ax a4 Sraw managos If vou rhow
real Axeculive ability vou can g#1 up as

| high ns $40 a week tnking charge of n

campilgn for me. In fact, I'd ba glad to
get A man today for that purposs; bhut,
aof course. vou're 1oo yvoung and inexpe-
rienced to he even conmidered.  Frankly,

| Flint, 1 think you mighl make a crew

mAanager in tima, but anvthing heyond

that is very doubtful. Feeling ns yon do, |

I ean use yvou an long ns you'd like ta

wtay, but 1 shall not hnld sou any longer |

than that If you hear of anything better
I'A be w poor Rind of a man If | weren't
willing ta boost any of my fellows into a

| bigger Job if 1 heard of 0™

There was sllence for & minute, then

Ihf- added, “Now, beat it out of here, I'm

| haey,
The more | see of Porry the mors 1
Hkr him. A boss who will help a fellow

to get into n higger position than he can

{offer him {5 my idea of o 100 per cent
‘man. 1 remembered whut he said about

wanting n campaign manager and |
thought of irahum, o when [ got in

Cfram the day's work 1 gald to Parry:

“You were sayving thix morning, Mr
Perry, that you wanted a canmpaign man-
ager. Why don’t you consider Graham?

He and | room at the same plaee. and 1}

The county enters Into the agresmentq'Nink he's a pretey big man.  He gets

with the Btate Highway Depiartment
understanding that (t shall re-
celve credit for the $19.000 pald as itw
roportlonate share to tha Berks and

auphin_ Turnpike Company and also
rh» hwnam of the natlonal Government's

appropriation of §10,000 a mile.

1. W. W. ARE OUSTED

ity of Alleged Disloyalisis

fight.

hold in the Lehigh fleld.

Miners Win Pralnl.*\nimt the Activ

The hranch of the |. W. W, \uhnpa| a"n‘-rn‘\b AND m‘!mtﬂﬂ
members weare refused meeting quarters

everywhere at MoAdon and Tresckow | Business Courses.
has dishanded. The men at the head of Enroll any time, 'n meet tha heavy and
it had to hold thelr gatherings in tha |
woods near McAdoo., This was the first 'wm be continued day and sven
attempt of the I W, W, to galn a foot-
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Wallace Reid in “BELIEY

XANTIPPE |

rporation, which Is & guarantes

The Stanley Booking Corporation

Tul following theatrea obtain their plnum through the STANLEY Booking

of early ahowing of the finest produe-

l.lnnl. .MI plctures reviewed before exhibition.  Ask for the theatrs in your
locality obtaining plctures through the STANLEY Booking Corpomtion,
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dandy business and more of It than any
body elee”’

“1 wish 1 could get nim,"” sald Perry
emphatically, “I'd give him tha job to-
| morrow. "

"Why dan’t you?

“Han Giraham ever tole you anything
| about himeelf "

| wNe 1 replied, “and if ever I ask him
|anything about himsedl he wants to

know If my shoe lace s coming down

| Parry laughed “No, 1 couldn't get |

| Giraham, I don't thiok he would bhe

Haziston, Pa. June 7—Returning to | with me more than a week of two at the | P
their places after heing on sirike a |most,” und he stopped
week to comnel the discharge of twelva |
so-called 1. W W. men, the miners at
the No, 5 operationa of the Lehlgh and |
Wilkes-Barre Coal Company won their

EDUCATIONAL '
Hath Sexes

firreg Shorthand the eany, speedy =
¥y or Evening gaull

Increasing demand for young men and women
with office and business traini

out the roming summer mont

| write fnr nrnrnln-n and Catalo |
PHIL HiA B sw:i‘ﬁl CoLLEGE

ol‘r Chestnut

ey 1Shorthund System in 30 Days|
STRAN AT \F\ﬁ\\?.*n 8T, i Philadelphia School of

Office Training

#. COR. STH & CHESTNUT &
hw_um mL Phons Loenst .ﬂ

West Chester Suu Normal School

| On Panna. R. R.: trolley to Phila.  Fits for
! tenching, rollege, business; l'.'?l'l to §280 for
| board tultion ste. . per year. G.M I’hlltpl Prin,

m A YER'S -n,. lh-r Fusiness Sohool,
Chestnut Streed.
Pulllnnn Euscan'd Entvr nnw. Day ¢

_ENREX _FELLS, N, J.

KIVFHI.K
Sehool for Boys

22 miles from New York, high elevatlan; |IM frlvlfdl empinyes of P

BAUER.—June 8, JOHN DR
af Badle Hauer wund

lowsr houss for young boys: extensive
muﬂﬂ.l suprrv. athistios, military training, |
|3 R. Campbell, M, A.. Essex Fells. N, J.

“What was he befors he cames to yoi,

“Iat me pea,” sald Parry with a quiz-
“what was that Graham
'mld about shos laces coming down?"

1 was getting awfuliy curious 1o Know
what Ciraham used to be

I had a very funny experience today in
calling on a man whn warka for another
1 cannot stop o record it today,

| zical sxpression,

| ontete” ¥ 3.0t SrivALe

it will be a plrsasunt surprise for

TODAY'S AUSINE<SS EP'IGRAM

Frankness and aincerity arve tools
of cnoperation
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PENTER —June 8 JIANN
RIFTTA. widow of Ryron Rurns }.:lrn:;f::
Rnlntlvou and fﬂomh Invited tn mervires,

Sat anldencs of son.in.daw, Dr

llm rnr'i‘ov 140 B R34 mt Int, Fernwood
~m

Friands may call Fri
THAPIN —June 8, WILI. IA’;;H

of Catherine Chapin (nee Baneroft) aged T2 |

Relativen and friends, Willlam B Sehneider
Lodge, No, 410, F and A M, Hllnnl:" -_t
erans and Calonel J W Moore Post, G. A

M. eondndaw's residence, Cearge W Tin
Anll. AM42 Wealuning ave., Int. &
Cam.  Awto funersl biiakide:

CLEARY. —Juns 6, ANDREW . husband nf

1ete Julla Cleary Teintives 4l
Altar and Aosary and 'ftr]v N:'m‘- f :;,llfr.r
of Transfguration Church, Invited in fu-
erai. Mon, NAND & m . 58l 9 ATgh et W
hila High mass of reaulem Chureh af
rnmllrurlu\nn 1" & m I‘nl Holy Croas
» Auta funeral
f“r|111\'il_-hmn & _TIMOTHY. hushand
of late Kilen Coillne.  Maistives and friends,
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T B EBocletyr, invited to funsral, Sat
ns‘o Aom :“:.n 'hr,rl‘--r-n At Balemn re.

aulerm mass 1 Charles s Chureh
Int. Cathedral Cem i .
DAVENPORT — fune 4 ELIZARETH
Relutiven and

L ]
frivnds invited to funernl. Sat
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| mount Cem

DENNEY —Suddenly. June & ARCHIE
wan Inte Wililam and Barah Deaney Reln
tives and friends invited (o funsral parviess
Mon . 2 p. m. resldence 120 Whartan st
Int, privates Friends may eali Bun , & 1 16
n l"\“ Autn sapvics

ONAT. —June 5.t 724 Row

Ambine, Pa. MILTON H DONAT. son o
late Charies and Ellzabeth Donat, aged 52
funeral
services. Fri, 280 p. m . Jarretrown M
E. Church Autes  will meet 102 p
1;1-‘1 train fram Reading Terminal at Fort

arhington l’tnmnln- m ’
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invited ta mervices, Man LB L) |
H Fair Bide 1820 l‘h-nmur ": mlln‘:r
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| Mt Moriah Cem. Frisnds may call hundnv

| *veninn
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A
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FERRY «Juns 5. SUSAN A. daughier of

inta George and Ann Ferry. Funeral Sat.,
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| Naval Alreraft Bureau, Lesgus Island. in-
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.!nlomn raquiem mass Lady of Mt Carmel
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I of Improved ()
m.—.n- tmnnn \n I. invited to
mervices, Meon z M W
mt. Int \rnrln Cetn,  Remains
Ylewed Bun sve.  Autn funhar
MOQUISTON —0n Juns 8, IDA,
MeQUISTON. the hushand of the
! vinin }hl.:}untnn
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