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U; S. MUST EXTEND

CREDIT TO EUROPE

Banker Believes Necessity of

' Such Help Daily Bocomea

Moro Apparent

"It Is becoming more apparent every

dfl.v." remarked n Imnltrr, "tlint the

United States must extend more rredlt
to Kurope. Haw ronlrrlnls must lie sent
there, but unless the government takes
the Inltlntlve there Is small hope of sue-rcs- ,"

I"1 niil.
The War Finance Corporation, lip

continued, has exhausted Its resources
of $500,000,000 capital stock as well as
Itfl surplus, and Secretary pf the Trent-tir- v

Houston says to continue loans
would luvolve a new Isuo of War
Finance Corporation bonds.

I'ndpr fordinary circumstances, be
id. wc would naturally look to tho

laree investor to help out tho situation,
but the present taxation system 1ms
eliminated both the individual and the
rorporatlon In this class. To nppeal to
(he small investor at present is useless,
he is not savins, In fact, n majority of
this class have not. yet. got over tho
orev of extravagance which was ushered
in iifter the nrmlstlce. And .to, ndd to
nil this, foreign investment is not yet
nnfUcicntly popularized In the United
Ktates to give any hope of success from
that quarter. There Is too miiclw of a
fnlrit of speculation in vogtip among our
people at present for even substantial
returns on Investments of unquestioned
peeuritv to attract the small investor's
attention, be said, and, with the chnotlc
condition of the Kuropenn countries
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spread before them in the dally papers.
tli.v are not Inclined to venture any
funds In foreign securities, unless they
should find the government npproves.

Sneaking im the name subject, another
banker said, that. It seemed useless to
remind the people of the United Statesor the Invnluable assistance we re-
ceived from Kurope when the develop-
ment of the country was In the pioneer
period.

The money people of Kurope nt that
time bought our securities and loaned us
the cash to build our railroads. It Is
true that the returns to them were
larger than they could have received
nt the time elsewhere, but evert so, ns
n settled trovertiinpiif mi worn Inrtroltf
an experiment, more than arc the
new governments rcently cnllcd Into
existence In Kurope. Wc were then con-
structing our civilization out of the wil-
derness, he snld: we bad our popula-
tion to find, but In Kurope they nre re-
constructing on n civilization of cen-
ters, with a large population, both
skilled nnd unskilled on (be ground, nnd
ns far ns (he new governments nre con-
cerned they are simply modifications of
those existing before the wnr, with n
change of territory in instnnces.

Taking It all In all. he said, securi-
ties representing the reconstruction nnd
development of the Kuropenn countries,
guaranteed ns they would be by the
several governments, would be much
more desirable from tho, point of snfety
than some of the early securities sold
by the United States to Kuropean
countries. ,

We must, he added, strengthen,
nlong sound finauelal tho.o with
whom we nre to trnde. and wo must
become interested In their nffnlrs and
welfare, and Is the duty ofdur far-seei-

statesmen-financier- s to bring this
about.

Tt was n disputed question In the
finnnclnl district yesterday as - to
whether or not the crisis bns been
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- nrokcr said In bis opinion It lias
passed so far ns the Kast is concerned,
and perhaps ns far as the Chicago dis-

trict ns concerns Hie West, but there Is
room for n continuance of the deflation
campaign In the extreme West.

A banker remarked that in order to
meet the crop requirements nt this time
of the year there must be a still further
deflation. This, ho said, was pointed
out by Governor Harding, of tho Fcil
rrni ueserve Hoard, in His reply to tne
Senate Inquiry ns to what the Federnl
Keservc was doing to dcflatccredlts and
assist in financing the crops. The gov-
ernor, he snld, made It clear that n good
deal of .credit Is tied up In Inst yenr's
crops, and if these can be marketed be-
fore the maturity nf rim new crons. such
nctlon would relieve the situntlon to a
considerable degree.

9

When rfUcnaalnrr ilio f rnnsnnrtntlnn
situation n banker rcmnrked tbnt be and
Some ntllnra wnrn 1,nfrttitittic In wnnilct
Tf the personnel of the
ooarns nnd officials don't need slinking
up, if they don't need new blood. Some-
times n mnn with ideas, when nlnced In
authority to run a business, even if he
bns little or no knowledge of it, will
introduce innovations and improvements
which those in the rut wouftl consider
disastrous, because no one ever thought
of or tried such things, be saUl.

It Is very praiseworthy andfnudabie
to brine un n mnn from trackwalker or
cbalnmnn in n rnllrond company to the j

position of president, but It Is posMtilc
that such an environment may give n
man nn idea that he "knows it nil,"
when there may be men subordinate to
him with n broader executive vision who
could fill the position better,

Tt was difficult to create Interest in
anything In the financial district yes-

terday, and little improvement Is looked
for for some time. The railroad stocks

fnnd bonds are being watched as n
movement in them is looked for ns one
of the early developments of the tip-wa-

move which is anticipated, though
no one will venture n prediction ns to
tho time of Its arrival.

It is for this reason that more than
a passing Interest is shown in tho meet-
ing in Washington tomorrow of the
members of the Association of Railway
Kxecutivcs. The businesx of this
meeting, according to n banker, is to
determine in detail what shall be dono
with the SU.Vi.OOO.OOO ot the .$.'IOt).-000,0-

government loan fuud for the
purchase of equipment.

There is some talk that the proposi-tio- u

will take the form of a national
equipment trust, capitalized lit $!00.-000,00-

the companies to subscribe 25
per cent and the remainder to be
financed through a car trust.
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U LEGION CONSIDERS

WAR-RiS-
K SURVEY

14,174 Individual Policios Horo

Pormltted to Lapse With

Loss of $123,712,798

GENERAL BUTLER JO SPEAK

Thrrc nro 1t.1"4 lntlivlditnt wnr risk
Insiirnnro pollrlpsrnvcrnRlng '.f875JS.ir.
whirh hnvo Inpsol In tho city of Plilln- -

tlrlplila thn nonpn.vmcnt
84 I mhinis. This (Iprlitrntion wils mnile by

my

Nil

AV. Ileryl Wultnn. representative for
Pennsylvania nml Delnwnrc, Unrenu of
Wnr Itlsk Insiirnneo, for the benefit of
thp conference of welfare nnd
men's organizations In be-

half of the worlil wnr veternns.
"This menus." declared, Mr. Wal-

ton, "that .$12.'t,7l''.7n8.10 Is lost to
riiilndclpliia unless everybody Rets on
the Job nnd saves this vnst amount for
Philadelphia."

In this city nnd throughout the stntc
Ir. 'Wnltoii lias been endeavoring,

through thp of the Arnef
lean J.eglon. Io tiring about the rein-
statement of ns ninny war risk insur-
ance policies as possible. He lins met
With remarkable success In j number of
counties nnd is now nrrnnglng to make
n further drive in Philadelphia.

Hrlgodler General Smcdlcy D, But-
ler, t'nited Stnteg mnrlne corps of
Quantico. Vn . the son of Congressman
Thomas S. Hutler. chalrinan of the
naval affairs committee of the House
of Ttcprescntatlvcs, today accepted the
invitation or the Amerlenn Legion to
be pre'ent ns n speuker on the occasion
of the memorial exercises on the Bel-
mont plntenu, Saturday afternoon, nt
2:30 o'clocl;. This announcement wns
made today by Benjamin K. ( Solder ,

chnirman of tho committee to
with veteran organizations of the Amer-
ican Legion. Brigadier Onernl But-
ler is the hero of many wars. He ren-
dered distinguished .crvlee In the Span-
ish Wnr. in the Boxer uprising in China
lie was decorated : he received congres-
sional medal of honor for services at
Vera Cruz and another congressional
medal of honor for personal bravery In
the Haiti insurrection. He mnde the
camp nt Brest the lending camp of nil
Kurope and was commended for his
splendid service.

These will be the firL Memorial Day
exercises in which the American T.e- -

cinn. (!. A. B.. Snnnish Wnr Veterans
Sons of eterans nml other veteran or-
ganizations have participated and it is
the earnest request of tljose in charge
of the celebration that theie shall be
n large and representative attendance
from the seventy-eigh- t posts in Phila-
delphia.

Major .1. Hampton Monro has con-
sented to he present. There will be
several military speakers of prominence,
(icnernl Pershing wns invited, but sent
word to'doy that he could not attend
owing to the fact he expects to be in
Massachusetts on that date. The mem-
bers of City Council hne been invited
ns guests.

l.adip-nlgl- it will be celebrnted by the
Captain Walter M. (ienrty Post Nn.
."1." nt the Knglrs' Temple. Broad nnd
Spring (Sarilen streets, Mnndii, ete-uln-

.tune I I. David B. Simp
son is the comiiiniiilei' of the po-- . nnd.

limit
tin- -

II. ntion,

ii l.nAn ..e.Tames (!, ('hnrles,

Baptist Union

I'nloir ainl iln lclniu
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RAW IKS IP
WRECKS JAP BANK

Heavy Demands by Speculators!

Force Suspension Yoko- - I

liama

Tolilo, Mny 27. -"-
-

The suspension j

Monday of the Seventy-fourt- h Bnnk of,
Yokohama, in which S'nbei Mngl

prlnclpnl shareholder, wns followed
Tuesday by the suspension of the Yo-

kohama Having Bnnk, of which M.
Mogl Is president. The Seventy-fourt- h

Bnnk wus heavily Interested in trans-
actions In silk, cotton yarn nnd cotton
cloth.

The recent slump in raw silk caused
heavy demands upon the bank by silk

who were dependent upon
the bnnk for support, nnd who hnd been
obliged to additional margins. The
Bnnk of Japan, which had advanced
20,000,000 yen to the Seventy-fourt- h

Bank, ceased to advance funds to the
institution, that time for
an adjustment had arrived. The di
rectors, is said, expect to settle by
offering their personal property and
securing assistance of other insti-
tutions.

The Mogl Bank, on which a sympa-
thetic run wns started after the clos-
ing of the Seventy-fourt- h Bnnk. re-

ceived assistance from the Btnk of
Japan nnd did not have to suspend
payments. The suspension of the Sevent-

y-fourth Bonk, it was expected In
commercial quarters, might affect one
silk exporting firm which had con-
nection with the bnnk. Jinosiike
Inouye, the governor of the Bnnk ofJapan, predicted to the press that it
would have no serious effects other
directions.

T suspension of the Seventy fourth
Bank of Yokohama. controlled by
Sftbel Mozl. Was recnrileil ns imnnrlnn'l
because it was connected with opera-
tions in silk. Jnpnn's chief export to
.Miiericn. me olllcml stotenient of the
suspension announced that the bank
been closed for only three weeks, to
permit of the ciiininnlinn and adjust-
ment of its affoirs. The suspension im-
mediately forced the of the
silk and tile at-
tributed the ensuing slump in the Tokio
and Osaka stock markets, where the

shares fell from 10 to ?,0 yen.
to the suspension of the Mogi institu-
tion and icported liquidation
America .

The conservative English language,
newspaper, the Herald of Asia, in dis
cussing the I'conoiniv situation todnv.
says that apparently unlimited credit
bad been extended by the banks, re- -

suiting in wildcat speculation and the
inordinnte extension of enterprises
unwise policy, comments the newspaper, j

which 4ibnoriunlly inflated the national i

currency. ,

It points out thnt the issue of notes
by the Bank of Japan for the first fnui'l
months of 11120 were the highest in
history. The loons, at times, sm.
totaled 700.(100.000 von. while the notes

exceeded ..'11)11.000.110(1 (in. or
nriirb five times the pre-wa- r volume.

iiii slump, continues the new
ho I'clrlirminn will in of imiii'i'. "i n wnrnini; Hint 11 imi'-- l

followinc iiii'iuliPi-- of tin- - niter- - I"' M'' "Pun linns mm It
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the right bank for progressive men.

JOHN NIOXIA. Presldenl
.IP.ItK.MIAII .1. ol IVAN. W( Prevldrnt
JOHN Jl. r1ll'llt:i.l Vli-- Pre-lile- nt
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.KIIIN V. I.ltl (illM'l, ccretiir nml 1 rruiirer
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continental'- - equitable
Title Trust Company

Twelfth above
PhiUdelpIlia

Capital: $1,000,000 Surplus! $1,000,000

Over $11,000,000 Deposits

t International Freighting Corporation-- -

Regular

OFFICERS

DIRECTORS

Sailings

1

Bills of

Lading

Inued

PHILADELPHIA to RIVER PLATE PORTS
S. S. llaule )u 211 H, S. l.urlla lime ft

PHILADELPHIA to RIO JANEIRO & SANTOS
S. ,.. Wnodniniiklc Maj 'J2 , s, ParKoillc to

PHILADELPHIA to FRENCH PORTS
. Plb' Falrliury

8,
IV

.
Lafayette Building, Philadelphia

S30S
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of
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Chestnut

LINES

Through

Terra

June

ATLANTIC
Nillialion
Hlninnocli

June 2(1
.June 25

170 Broadway, New York
CurtUml ''"'" -

Recommended for the
Attention of

Discriminating
Investors

is the preferred and common
stock of a large rubber com
pany, at a price to yield a very
satisfactory return, is an es-

tablished company, with
plants working to full ca
nncity, and managed by rub
bcr men of national rcputa
tion. Development pending
which will make the common
stock extremely valuable.
The preferred stock has assets
of over $600 a share, and is
cumulative and convertible.
Price on the preferred stock to
yield 109r. and on the com
mon stock to yield over 15.
Full details upon request to
C 309, Ledger Office.

V)

Europe's Task
A special letter on the interna-

tional ciedit situation and its re-

lation to the Stock Market sent
free upon request.

Scott & Stump
Investment Securities

SI'KCIAI.ISTH IN Ollll T.OT

Stock Exchnnge Building
rilll.ADKI.rillA. I' A.

Nfn orU nml rimmberaliiirc.
Cmilrajlllr, Nnrrlatimn, Vn.

Direct l'rltnte Wrr

''Mb

"VIA COLON"
Thee tiro itiorrla transmitted fret ot

haroe by any Telegraph Co.l
John 1.. Merrill. rrrMdent

D1KECT ROUTK TO
CENTRAL and SOUTH AMERICA

HU llrnxcl hi.. New otk

Tennessee Power Co.
First Morteace 5s, 1962

Texas Company
7c Notes

UA.NKUKM

3Z1 Chestnut St.. Philadelphia
Vrmbtrt ,Vp,j York find t'hitadtlprUa

Htocli UichaaQi

Specialists
fi

Financial
Advertising

Matos Advertising Co., Inc.
Bulletin Building, Philadelphia

Phones Locutt 5408, Race 670

NORRIS, GRUBB & COUGHLAN
Fiank L, Norrii, Public Account

HlU
f". Cineit Crubh, Chnrtrrrd Accountant
Cdw. A. CoiiRhlan, Certified Pubtlc Ac-

countant
WEST END TRUST BUILDING

How (0 Put
Your Money

Out to Work
foV yon nt c;ood w.ngrs

.s the message of tbc
free booklet, "Investors
and Traders Guide." It
tcils:
Tilt- - (u'lu-r.-i- l IJiik-- s of

Tr.'idiiiK.
How (o (Jhe a llroker

Ins.t ructions.
Brokers' Commission

CharRi'H.
How to IndorhC a Slock

Certificate.
How Io I so Collateral

in Trading.
How Io Group Iinost- - .

nieiils.
The Deposil Heiiiiroiiiiiith

for CarrjitiK Stocks oil
Account.

The Right or Slock and
Bond Holders, etc.

Kdition limited. Call,
'phone or write at once.

AsU for No. T. U.-)()- ()

JONES & BAKER
Speaauiti m Netv l'eik
Curb Market Securities

Widener Bldff., Philadelphia
Phones Bell, Locust 4730

Keystone, Race 22

Offices in 9 Princ(:it:
Direct Private Hires Ml

a f

V
- 5

21

30 Years
in Export Banking

TNTIMATE KNOWL--
JL EDGE of the nceda
and habits of the people, .

acquired by years of ex-

perience and actual resi-
dence in the countries
themselves, is essential
when transacting busi-
ness abroad.

23 Branches in South America
8 Offices in Eurftpc

Direct Connections With India

Anglo-Sout- h American'Bank, limited
.4

New Tork Accncr. 40 nrondry

r Service and Stability

The Cheerful

Atmosphere
of our flank will con-
vince you that the ren-
dering of efficient sen- -
ice is a real pleasure to
our force.

We particularly solicit
business accounts; nnd
in addition to the usual
commercial accommoda-
tion, wc offer you the
varied nnd complete
service possible to secure
in a modern Trust Com-
pany.

Integrity
Trust Company

Fourth and Green Streets

Capital $500,000
Surplus & Profit $1,700,000

Lawrence E. Brown & Co.
CERTIFIED PUBLIC ACCOUNTANTS

mi.- - nn.u. i:statk tkcst hi.do.
Impi-llcn- anil niljuat p.irtnrrahlr. and(arimriitlnn arrounta. Also prepare U. 8,
Inrnnir Tax Itrturna.

risyt ii.
M.KMINA (IIAI, AMI I'ilKK COMI'ANV

t irt MortCHKc Mi Per frnt Mnklnc Fund(luhl Itonila t
NuTii-- n up hi:i)k.mption

PiirhUHiit in the provlslana of Arttcla IVif ti.- - Mortxae.. or Deed of Trim fromAlleoia ''oil and Coke Company of Phtla- -
dnrhl Truii Comtan, hh Truatte. datail
.iuii. 1. I '.' I'i. notice la hereby alien that"A't".in.i Coal nml Coke Company will redetm

rel in mi flie next cnauini? Intercat day at
nn- iiunilr.-- (nu anil one-ha- ppr centmj ', .1 of th- - principal amount theraof.
i III. th" I'ciiu-i- l luturest tliercun. the bond ,
I.." il nriil iitjipfamllnir und,-- r auld mortfav .
iHiint;i.ud ii fulluvia. to ult:

7't 81 811

77 82 87
7 S.I 88
7!l M 83
SO 8ft no

Pfioir tirNi'iiiailon and surrender for can
r lar .in nf ih liond, nbo deacrlbed with
Hi. . .iipona paMilile .lun 1. 1(1211 and all'if iiumiI t'lllpi'llo littHche.J, hi the offlcif I hllad' Iphla Truat Company. Liberty
I uildh.i; N. K iinnor Itrodil and Cheatnut
nr-t- Philadeljihia. Pennusylianla. on or
nfier fun.. 1. 1920. redemption will bn mad

.iIioih stated
Inti'iiiit on alil honda numbered 73 to 00,

fiicluaixe. wll ccoae un and after Juaa
lir.'u

ALTUONA C'OAI. ANIi i'OKB COMPANIT'lly JulIN I.I.UVII, .lit .

Treasurer.
t'a- - 1 Mav fl 1020

to tiik hoi ni:ns ov
Mutual Terminal Company o! Buffalo

I lr-- l MiirtKiite I our I'er Ctnl. Tenl.vir .iii.iin; I nml l.nlil llimtla,
lMe Jul. I. Illll.. ' h.i.i" i n ii piix nidi In Ar-- i

i. IV ut Hir I iiai .M.irik'JK" of th" Mutual
. mi ni "iii ni i.tiffmu ifi rnierly
riTtmii i.i.-- i not i'"iiiimii i. fiiiie., July l.
ml in (limraiiiv nut i'nnipan nf New

.. .run; h ml tin am.piemenlal
th. . i ilii.M .lanunn 1 111(19. that all

niilf iau 0 nni "iiialiiiidlni.' nmier fhjiI
.iioriBHCe Iihi. h.'Hn lulled for redemption.

ii JuK I. m.'ii .11 IHJ'j nf pai anil ir.in. ImoreHi nnd uill ho. nine .inn nnrt
p.i ii.ie at the rut sr i)i,r.HT.Mi:.vr nr thei.iiiiriinlj rrnM fnniiiiini nf eiv York.Trutrc, No 1 1d nroailway. New Tork City.

ml ufier JuIn IU2H All Iniereat on
a 1.1 itnil'N hMhII ti,;" fiom ami ufier .In.y

1(12(1 nnd ili. . u"iii Cm im. ir,' niatur-In- c

nfter nald dale ahall become nuli and
mn. ."ii. die lii 111 'ii ahnuld he col

, 'i ' Ii ii m. .1 "mnn r
mi it w. i' iim'v i mii'.wvor ut itm.ii

Hi r II Sll V'n'AI! SerrelarT.
N i V.-- l S V Ma- - M t f"o"

FUtAHONlAS CONiOUDAIED COu"
L1ER1ES COMPANY. INCORPORATED

FlfD-lrn- r Fire I'er 'ent. Oolil lloud.
Notice la hereby clen. pursuant to tb

drmi nf tr-- Morticana iatrd July lat. 1917,
Itll tho undersigned na Trustee wilt rvtehe ealed prnnoaala up In 3 no p m, na
the Hh f!av of June 1820 for tha illto It of tonda aa above dfsrrlbed iiffletentto il"" th um of !.14.1D 81. The undar-!n- '!

refrvea the rluln iu relect nr or all
ondera
TltF VWV TnriK Tntf'T "OMrvr.

Tni-i- .. tiv n n fi'tfT Secretary.
New TnrV Mar in 10?n

neiliil tleellntTM

ta III -- KK lUIOI.III'i;-- . OK'llin I'l.N.N.l.Sl Ltl.M. mi cum:
IMsIl M'lli i: (Im( miiMiaiit (., reaoltl-Di- ll

iIitH ii liilili"! In Hie ll.innl nf Director,
h apeciiil ineetluK of the nioi l.hotdi ra of th
renni.1 lianlti Cnnl hiuI CoKp (V., .ration, ia
clllnl lo li" held ill lin prin-:p,- il olllcea on
tll aivleentli flfioi nf th l. mil ""Ml, llulld-tn- e

I'hllailelphin Pa nn ih mil ly ofJul). IU2II. at 2 311 f M lo a.t upon
inonnFlllnii in rea.--ln- I1" r""' ulliini of Ilia
Hi klli'ldeta of ;hi loipnratlfn adopted at
a Hpeclril nie.ilnir ilierenr hld on the .'I tat
ll.T ol Mal'-l- l 11111 vli.iel.x M Hi, pro- -

ded thai 12 4u(i sliaiea nf I. par vnljo nf
f."l(i I'm h iniiiii'iiu in Sfi2ii mill nai lalue)
if ii . ihuihI h "'ii In l!a t maury li
loiiifil in'" p. r f.m diinijlHtW
nrefeli'efl !". .1 thai (he Hoard nf
ll'ri'. Iii a lie 1UI i ' 'I In aril aui'h preferre't
hti K iii wl.ii''' "i iii i mi ii- in afd rear
lull. ma liptte pal I'i ularl pinllded ato fn
aiiilmr " Ihi reriiiiieraloii nf aald preferred
stuck loin lonininii adult nf the anma num
lei of aliarea nf the aame par value, anij
itie diiinr of nil a.'ia and MilnL'a necessary
iitnl i rupti I" ar. ninniMi nirh reconeralon.

Ai.nnitr a nnwAitDS.
Secretary.

IT rtaiierv Ha.o, New Tork City.
Paled .Ma.' I tn2n

l'io'Miale

si.i; or ( mp iii:i(ii
elle, Prop iwnls .i r n I' ! Inr the pure

. tin.' nf all kim l nun ii' n'ti'd properly Hlul
iitipiui. in. ma m i. imp Meiua at aaliinstnn,
l ' .Hid .Mil I" r.i.'ii'il ,n ilia orrii'14
"f III.' Illl'f of lilt' I'ulialllli Hull DiVlnlOll.
Tr Ii A. it sia Waal.iiiBiiiii (J i' until JO
,i in . siiliiri it). Mn 21)1 h. I Nil), nnd Ihtn
puhlk'l npeiii'.l uiid ttud I'ropuaaK ula
reinitiated un (a i HitaiH of r. tnuVHl of prop
irn h. Ini. .lull inili ln.'ii nlnl on (Ii)
Mteruati Kaali. nf i.'nnval nf profNrty be
ruin .lull Inili Mi.'l In hh, mn a r.pud und r Ul puna. 41.11111 of auili will lial.iin .linn 1 I"-'- " und. i Oil nut later
Mian J in. 'nil lli.'U 'I in (.Iwwrniiirntjtf
m,.h. ih. Tijh ( , reject au?iir

'I IiIiIm nr pull .r h'.li "i uuivii Hny tarlie
ni. aim. a hn n I rniinlnii mny Itaiplw
ram 'I il P. an i II HlU III. It-- (J, Tit, .'A
II t "I III ' '111, 1' II

i'iuh'omai.s rim rimipanainn oi nuiinmi jrnnn. I mice nf
iifllLcr ni i harm' nf c'oiiatructlun, I'miikfurd
Araena I. rnlUdclnlila I'a. Healed proposals
will be received hero uriDl 2 , ,

ann un.. .iuju. men opemj for iii
ataled almvc.
nrpltcatlvu.
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