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"Invest h

as You Save" I
Our booklet of this name I
tells a way for the accumu- - g
lation of a fortune in the
purchase of bonds by par- -

tial payments.

Wc will mail it to you on E

request.

BATTLES & CO. fl

Ftlabllihrd lS9o U

Independence (Square (F.nsti B

nniinminnniniPiiotiiiiiinRTmiiiifuiaHUinnimrauiiimD man nmtuniHnmmHKnr

SMALL INVESTMENTS

Mam- men with small cap-

ita' fin to realize the oppor-

tunities that the present bond
market affords them full to
appreciate that It Is possible
todav to purchase the sound-pu- t

nlTrlnm In small unit"
We aluavs are readv to as-

sist the small Investor

WlDENIR BlDC. PHILADELPHIA

. MmimPiilmUMtwn
HnoYat Stock xtki

NFW YOtK tUZUCTH. N J.

W J iawV I I k I IMS

GRAIN AND STOCKS
Facts and figures relat-
ing to securities or grain
cheerfully supplied. We
specialize in

Odd Lots

Boureau & Evans
lumbers "'' ,K'bnTl Chlraco Ilonrc Trad

130 South 15th Street

Lacuit r.i$:
Philadelphia

Rare mi

ii
g

iT

Boles
Member's Phila 5iock. Exchan.de

INVESTMENT
SECURITIES

LaniTitle Bitty, Philadelphia
PHONE LOCUST 4721

WE SPECIALIZE
In

ODD LOTS
Foreian Exchange
Bought and Sold

MILTON HE.M6T0
STOCKS'FORCIGNEXCnASGE BONDS

MIHBria
PhUAPSlPhiA STOCK
eOMiOllOATEDiTOCKtCHANGl.fVt

1622 Chestnut Street
Phone llrll. Slirme hOtl-'.'-J-

Ivei'tnne. K ire IV)
It Ilroadn-i- - A 489 .If Ii Ate.. V V
fstnmfnril. Conn snrln-illrld- , Mm,

llolrokr Ma-- s

American Gas & Elec. Common
Commonwealth Pow., Ry. & Lt. Com.
Western Power Common
Appalachian Power I'fd.
Phila. Suburban Gas & El. 5s, 19G0

. American Gas 7s, 1928
Penna. Water & Power .'is, t!)0
BAUER, STARR & CO.

I.iiml Title lliitlillnc I'lilliidelnl'ln
New erk Offlr. 2 Itninr trfft

Dire yvti-if- , I eh plmiii. b'l Ufflica

American Gas Co. 7s, 1928
Duquesne Light 7Lis, 1936
Atlas Powder 71 ,s 1941
East. Shore Gas &; E.lcc. 6s, 1955
Autocar Co, Os, Various

T,aml Title Uldg., Phila.. Pa.
lembrrj I'luhnlrliil- u ?( re

C. S. PATTON & CO.
SI) 4 CIIKBTVTT hTf

HANKKKS
Siirre-.ur- s in

Mll.i:it 4 sTr.VKNSON
Pmirls nml SlncLs lion x lit irtil said
ilembers 1'HI I Mnrk Fehaore

MM.'ru;;;.; .v1fS ir t' n ?', -
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WEEK STARTS WITH

CHEERFUL MARKET

Recovery Movement Was Con1

tinuod in the Active In-

dustrial Shares

New York, July 2T. It wns the most
cheerful Monday morning opening In

the stock mnrket tlint Wall street hn
experienced In ninny moons. Satur-day'- s

recovery movement wns resumed
with a fair amount of vigor and fur-tlie- ir

substantial rallies were registered,
hclng especially striking among the In-

dustrial specialties. Tills was accom-
plished without the aid of any particu-
larly invigorating news of developments
over the week end. It was just because
there was n change of heart 'on the
part of those responsible for the current
operations and oh more felt the market
should go up than cjitertnlnlng a con-
trary opinion, the effort to lift prices
did not meet any material opposition,
although before mid-da- y the list showed
evidence of weariness and there wni
some pront-mnkin- g which took much

f the otlo off the forward swing.
Lack of stimiilntinc npu-- tvim rnnro

than mode up by the liberal distribu
tion of optimistic expressions in the
weekly reviews and bullish prognostica-
tions as to the immediate performance
of a number of Individual stocks. In
other words, personality cut a big fig-ui- e

in shaping the course of things dur-
ing the best pnrt of the morning. It

not altogether a straight putli ox
while sonic of the steel, equipment and
rubber shares made irregular extension
recent lenders iu the oils and railroad
shares were conspicuously backward.

Smile of the pep was token out of
the rail movement because some got
rhe idea Into their heads that the
forthcoming messago of the President
on the transportation problem might
not be such n big bull card after nil.
llefides pointing out the necessity for
providing funds to carry out the re-

funding plan as tentatively agreed
upon, it wns intimated the President
muy also suggest tho necessity of rate
reductions for bringing a revival of
business activity. The group, how-
ever, held up well.

Virtually the entire list wus firm at
the outset. American I.ocomovtive,
Unldwin Locomotive, Crucible and
United States Steels, I'tnh Copper,
General Asphalt, Sumatra Tobacco,
I'nited States Rubber and Kelly Spring-
field Tire were active nt gains running
from large fractions to almost two
points. Hoynl Dutch lost 1 point and
Mexican Petroleum eased slightly with
Cuba Cane Sugar. Steels and equip-
ments made irregular extensions to early
gains, but fell back on the increased
heaviness of oils and the sluggish move-
ment of rails. Some of last week's bull-
ish activity was noted in specialties
of the food devision. particularly sugars,
Corn Products. Coca Cola and United
Fruit. Miscellaneous specialties were
inclined to react, especially chemicals
and textiles, but motor accessories in
cluding rubber tire issues held tirm.

LOCAL LIST STEADY
AS TRADE REOPENS

Dealings Limited to Small Lots.

Pennsylvania Railroad
Gains Fractionally

Stocks held Meady on the resumption
of trading on the local mnrkot this
morning. Dealings were not large in
any issue, most of the sales being in
small lots of those stocks which have
been favorites for several weeks past.
Philadelphia Electric preferred was tbe
fenture of the early ssesion and sacri- -
ficed H on a turnover of some
lf0 shares in the first twentv minutes
of trade. No sales uf the common stock
were made in that time.

Transactions in the rail group were
mixed. A hundred shares of Lehigh
Valley changed hands at 32 a. un
changed, and small blocks of Pennsyl-
vania were taken at 3,"ia4 and 35&i. at
the higher price representing a gain
of

I'nited (5ns Improvement miM .iff V4

to 'W-,- t Penn Centrnl Light preferred
was token at IH. up '. . American
Stores making a similar gain at Ii"1

Botids were entirely neglected in the
early session.

Philadelphia Stocks
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MONEY-LENDIN- RATES
NI.M OUI tMie nn rd II. Iv.ih ,asea

nf illsleral npnned mlav St ,',i, ,.- - r,n,
f r 'eirltrn and renew, r

rilll I)i:i l'III- - CM it p,r eem. time
0 p- -r etn' f,minerclal pi.ter ir.ree to sixmonths, a per ,ent

.He insx are mere norn nj iuo-a--

ns the legal rste i,f Iniereii in the Statef Pennsylvania llnit ,1xel at n per e,ntru premium mul r, mmles'nn me moner
for ih'rn to nlri ,Jn is ,,,artl st 7 to
7Va oer rent while cmnvrris :pr troinihlrt to nlneti ,tas 1. loaned nt 7 in ju
ler ( ent

I (IMXIN M , h ,,i, ,' si 3 ir rp,
lusennnt rstes Short lillis , er centHi" m n'h' t'l's --.r ,n,

DIVIDENDS DECLARED
Irterrni ,nH iV,

I' 7" n f.re'rre, pajahle September 1 to.
st U nf reen-- 1 Ausrust Hi

S'sndird Sanit.irv Manufaet'Kinir i'oiiian'l 2 per i eni on iiimmun and t psr
rent m pref,'rre, bnt'i naabe Auirust In
to stuck of record .tul 2'i

BANK CLEARINGS
Ha'M lea 'Inns toda ronipare, ith r,,r.

responding day last two jears
1H21 1U2II l'll'i

1'hlla Ml noo not) 171 "51 217 .".n 7(1.' 220
'

BAR SILVER
ImmeHtlc bar silver was unchanged in

N- York today at till', c foreign rtl I, e. inadvance of H In London, the price was
'. d hither at 33S d.

NEW YORK STOCK EXCHANGE mAPJsActlONS
Dlv.
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Air Reduction at
AJax Rubber 23
Alaska Gold Mines... tHAllls. Chalmers 31 H
Allied Chem & I?yo pf, 884
Am Agrio nhem 3d
Am Heet Sugar JJI14
Am Can 27 y2
Am Car & Fdy 127 y,
Am Chicle tnii
Am Hide & Leather pf
Am Ice .

m Internnt Corp.
Am Llnseod
Am-L- France Khr
Am Locomothc . .

Am Safetv nnmr

2J&
0

8.1

K
Am Shlp& com 7V4

m nmeu not 37
Am Sugar nof 70H
Am Sugar Ref pf hoy.
Am Sumatrn 80W
Am Tel A Tel 04iAm Tobacco 1327,1
Am Tobacco II 131 !4
Am Woolen 73?,
Anaconda Copper .... 38 K
Asso Dry Goods 30 H
Atl Qulf & W 8 S . . 22T,
Atl & W 3 g pf t0",
Atch Top A Santa Fe. 844
Atch Top & S V pf . . . . 77 J4
Atlnntlo I'et 14
Rnldwln locomotive. , 80
Baltimore & Ohio .19
Hcthleliem Steel 13. . . . 40
nethlchem pf 90
Hooth Fisheries , . ...
Brklyn Union Ons
Brklyn Hopld Transit. 11
Butterlck 2j?j
California Petroleum. 3314

J 44
Canadian Pnclflo 1I3K
Centrnl Leather 3(14
Central leather pf . . . 71 iiChandler Motors 9 J,
Chesnpeake A Ohio... Btt
Chicago & (It 7J'a
Chicago Mil A St P. . . 37H
Chicago Mil A St P pf 43(4
Chlcngo & Xorthweat. B4t4
CHI Tl A Pac
Clll n A Pac G" pf.
Chi R A Pnc pf.
Chllo Copper
Coca-Col- a . . .

Colorado A Southern.
Colum Gas A Kleo
Col Grnphophono . . .

Consolidated Gas
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"Hupn -- o Ji'aCrucible Steel . . .10

Cuban Am Sugar 174
Cubn Cane SiiRar . 11 J4
Cuba Cone Sugar pf. 30H
Delaware A Hudson.. 100
Del ITck A Western .190
Denver A Rio Grande.
Denver Rio Gr pf.... 2H
Dome Mines I7H
Rndlcott-Johnso- n . . . 02H
Krle 13 J,
Krle 1st pf 20
nrle 2d pf 14'
Famous Plnyers L. . . 40 H
Flsk Rubber 12H
General Asphalt .11 '4
Genera Electric . . . 123
General Motors . 1?4
Gen Motors deb 7 .. . 7.T--

Goodrich U F . . . .12

Great Northern pf ... 70",
Gt Nor Ore ctfn 37
Guontanamo Sugar 8j
Haskell A Car. .17"

Houston Oil 84 J's

Hupp Motor Car 1194
lndlahomn. Ref IV
Interb Con Corp 34
Int Hnrvcster now .... 7.14
Int Mer Marine 11

Int Mer Marine pf ... 46 4

International Nickel. 14'j
International Paper . . 34J4
Invincible Oil Corp... i0i
Island Oil 3
lew el Tea 0 J4
ICansas Cltv Southern 36

Tin-- . 41H
Kelly-Sp- Tire 8 pf. 77'
Kn stone TAR. . . 13 H
I.ickawanna Steel ... 3714
Lake Erie A West pf. . 214

Commodity Markets

GRAIN MARKET
Chicago. July 20 Wheat started VjC

lower for July and "V to IVic lower for
September and December. Trade was
acthe with numerous- hedging sales for
small amount in the pit Fluctuations
were rapid and held cloely under Sat-
urday's close. Receipts Saturdny were
400 cars: last year, tifty-on- e cars. The
cash mnrket was off with futures, with
exporters buying liberally and a fair de-

mand from millers and elevator inter-
ests for mixed The seaboard estimated
iimund 2, ."OO. 0(h) buheln worked In all
positions.

Weather reports show temperotufs a
little higher In the Northwent over the
week-en- with hardly any precipita-
tion. Lxpectntions nro that receipts
both here and in the Southwest will bo

huge ngnin today, with prospects that
the week's primary receipts will set u

new high record
Corn started V4c lower for July. '4c

to c off for September and :lsc down
for December. Fairly general rnlns in
lown overnight caused the easier open-

ing, which was met by good buying by

cah and elevator houses that earned
nrlee back up.

Oats started ii.o lower for September
and Uc to a;,, off for December. Trade
was light and affected by the lower
opening in other pits.

COTTON MARKET
New York. July -'- - Tim c.ttu.i

market opened easier this morning and

nine to twentv three points lower, due

to weak cables. Southern and Liver-

pool selling mid liquidation Support
from Willi street and trade interests
wos insufficient to obsorh the offerings
enrlv and the list declined three or
font points further in the face of re-

ports of light to heavy ruins in the

rent nil belt
Tno receipt al the ports for the day

nre estimated 10.000 bales against
10 117 babs a week ago, 12!0 bales a

ear ng" and 11,000 bales two jears

Orteber
Deeemher

May

Wont..

Barker

Frr t,ms
T'lese Open

. VI (13 12 M
13 n 12 Hi

. I'l 111 12 SS
13 'It 13 20

. 13 43 11 311

NEW YORK COFFEE MARKET
New York, July 2." The local enf-fe- e

futures market opened with trndiug
ouiet and without special feature of

hiiv kind The morning prices were
I'lichnnged 1 point lower

dullness seeuiH likely to con-

tinue throughout the week unless nn
improved demand for actual coffee might
eiisilv lie iclUcted more nctivitj in

fiitnrf- -
The lei elH of a Special cable from

Itio lopolling nn advance there of 2."

to 100 reis seemed stiffen up the loi al
market somewhat, but the volume of
business wa verv limited Septruiuer
mild to 0 o.'i nml Ma to 7

points above initial hgure- -
S- -l "
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Tentative Railroad Valuations
Wushlnietnn. lulv J", rem . i, iscnna

nf rallioads tlxsd mdu ) th" Interstate
i ommorce Commission er, Dallas T.rinlnsl
Hallway and I'nlon Depot II Is". SKI. Green
Hay and Western iwln-iins'ii- ' l" 2Us .190
I vnune.- - Or ,n He at W'fsiern I Jell
103. Ahnape-- j and Western Ostium V s
cnnsini fl)7ii His. Hnnsae Tunnel nnd Vvl!-- n

melon HallinaiJ (Vermcnti. Kill 'ill ,m-- ..

vertnc fltreet Hsll'ia
11.11 101

A.

1:80 Net
Low Close Chte.
31 31
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'i 14 V
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57 57
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Dlv.
RMes In $ High

10 t Lee Rubber Tire 28 ft
1000 8. no Lehigh Valley ., 52

100 it Liggett A Myers 151
100 12 Liggett A Myers B,... 17

00 .. ixiewo Co lift100 7 Louisville A Nashville
100 7 Manhnttnn Elov guar, 434
100 .. Markot St pr pf. 30ft
100 .. Marland Oil , 14ft

.100 .. Maxwell JJ 10
H0n 12 Mexican Petroleum ..100ft

400 2 Miami Copper 21ft
1.00 Mlddlo States Corp... 11

100 .. A St 12ft
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100 7 National Hlscult 115
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Northern Pacific
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Otis Elevator
Paclflo Ons A
Paclflo Oil
Pan-Am- Petrol
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Peoples Gits Chlcaeo..

31

ft

ft

t4Mnrquetto
Marquette pf 38

Philadelphia .10
Phillips Pet
Tlerce-Arro-

Plerco-Arro- Mot pf. 38
Oil

Pittsburgh W Va.
P Ft A Chi pf
Pullman 07
Punta Alcgre Sugar..

Oil
Railway

Con
Reading 70ft
Renuhllo Iron Steel

3100 0.20 Royal Dutch NY 51
300 . st San
100 .. St Southwest...

Southwest pf
200 .. Seaboard Lino... 5Ji

1700 .. Senrs-Roebu- 07 Ji
100 .. Seneca Cop Corp 15

3100 .. Sinclair Oil
lOO Slops-Sheffie-

4400 Southern Pnclllo
700 . Southern Rail
100 .. Southern Ralls pf
600 Standard Oil of 74 Li
100 7 Oil of J .
101) 1 Stewnrt Speed

stromoerg ....
10701) : Studebaker

700 1 Submarine
500 .. Superior Oil Corp...

3700 Texas Co
201) Texas A Paclftc ....
200 1 Texas A Pac C A O.

Avenue
Tobacco Products .

100 . Trans Con Oil 7i
200 4 33
200 Union Oil 194
001) Union Pnciflc
200 Union Pacific pf
100 k United
101) United Fruit 100

United Retail
10(1 I'nited Invest. 8J
5()n .. U S I A: F.ly
3011 .. V S Products... 104.. S Ind Alcohol

V H Rubber
100 BUS Rubber 1st pf....

10200 U S
7 U S

60O .. I'tnh Copper
200 .. Vanadium 29ft.. Chemical pf .

200 . Vlvnudou Ino 7
. . Wnbash n

tOO Wabash pf A
100 .. Western .Mnr kind lo4
300 Maryland Jd pf 104
800 .. WeBtern Pacific
100 7 Western Union Tel...
100 4 Westlnghousc A M
300 . . Wheeling L E 9
100 .. Whcellgn A LE pf . .

400 .. Wlllys-Overhin- d 7ft
600 . Wisconsin Central
100 8 Woolworth F W 112

FOREIGN EXCHANGE
Now York, 25. Kates the

principal European centers displayed
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14)
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106

113

evidence Mictions nt tlin ' The aaron- ....i.- -

118

106

2

ft-- 3

100

Not

163

14

.....uni in,, twenty Intoday. Sterling was off n,rrld,' "J"?" .,qJxnlplr,"i ''"" eem on
mnjoritj Continental MlSnS oVi'ViT r"5t,,,oh"i,!'.,,lv rRl"1"1-eliang- es

sharplj lower. The
ocuiiuintiviniiH. in tue inniii, were nn.

llie quotations follow Steilmg
i,oth and

Hoc

les 3..,Sii. demand 3.."7''8 frnn- - .tirnii, .his ,ear xei? iSZi, tn.T,
tables 1.7'IL.,. checks 7.72L.; Delgliin nel'h'.'''r'?"'.,,h,,S.,i,", uf !o
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NOISE HOSPITALS
A between th--

It T nml the cltv has been lniie
to eliminate, as 11s possible, thei
noise of street cars hospitnls
ThoinaH K on Major
this morning nnd him Fred (' I)nn
lop. chief of Ihe of IIIghvvnjH, '

and Mr Mcllr.ilth. of his coinpam.l
had made niningemeiits to put new-

and pavement nt the of
nml Cltlinillie to give relief
the Howard Hospital, anil at Fifteenth
street between Ilnco and Vine to
the Hahnemann Hospital.
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of Any Issue.
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New July lit?. The York
Exchange market was without

special feature in trading,
prices generally moving within n

range and no material
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Tho petroleum showed a firm
tone. Service ranged
from U8M1 to 117, showing nn Im-

provement over its last
Mttracatbo wns strbn gfor a time at
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at 0. Anglu-Anieric- Oil was steady
at 1(1.

Several of the industrial issues were
In better demand and mndc small gains.
(Joodyear Tire sold at i and n mod-
erate amount of business Was done In
Durnnt Motors nt 20. Glen Aldcn Coal
was traded in on n fairly large senlu
nt .'11 to St and t'nrrcl Coal ranged
from IHH to 11. Acme Coal sold nt
1 0.

Sweets Co. wns unchanged nt ty,
and United llctail wns trnded in nt
OU ntid (IVii. A sale of Union Carbide
wns mndc at 13 ',4

There wns considerable activity in
the mining section, lloston and Mon-tnn- u

continued its upward movement
with henvy trading at 07 to 70 cents.
Florence Goldlield was nctivo also.
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plus ll 7.1ti 11 1)0
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laist lliiffiilii, N. .. Jul 2ft CATTI.I. -
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lows J21I It .10 bulls 1 I 'II 7 stnekers .10
feeders. 11nl. fresh mill and flpritlKOrs Sill
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MAY THE TRUSTEES

OF AN ESTATE INVEST
IN ANY SECURITIES

THAT APPEAL TO THEM?''
No. In many States these are prescribed by

statute. In Pennsylvania, unless otherwise pro-vide-

by the maker of the will or trust, a trustee

is confined to the following:

Securities of the United States; public debt of the

State of Pennsylvania; bonds or certificates of
debt of any county, city, borough, township or

school district of Pennsylvania, or in mortgages or

ground rents in Pennsylvania; and by leave of

Court, bonds or certificates of debt of any other

State in the United States or of any county or

city of such other State, and in real estate in

Pennsylvania.

The officers of the Company will be glad at any

time to answer other questions on trust and estate

matters.

Fidelity
Trust Company

325 Chestnut St. S
143 vncstnur. oc.

TT-S-

6324 Woodland Ave.,

Philadelphia

Capital 5,200,000 N Surplus16,OOO,O00

Funds held in Trust more than 250,000,000

0kismMtiitM

SATISFACTORY service
for the

loyalty on the part of this

bank's customers.

Central National Bank
of Philadelphia

Chestnut Street at Fifth
Capital $1,000,000 Surplus and UndMdcd Trofits Earned $4,400,000

Paying and Earning Dividends
While many large producers are com-

pelled to be idle,

MIAMI COPPER
occupies a unique position in the
copper industry. The distinctive fea-

tures of this property are discussed
in our circular P.L.-43- 1, now ready

free distribution.

WALTER J. SCHMIDT & CO.
.lembors Consolidated Stock Exchange of New York

Philadelphia: 1323 Walnut Street
Phones 1111, Wulnut 4I1() Kejston. Hies 8181

New York: 30 Broad 11 Fifth Avenue

SALESMEN
A prominent Philadelphia investment firm, Mem

hers of the New York and Philadelphia StocK

Exchanges, wants earnest, hard-workin- g, trus-
tworthy salesmen to sell high grade investment
bonds. Men accustomed to making good mone)

preferred. Experience in bond business not nece-

ssary. Openings available in Philadelphia and in

several good territories in Pennsylvania and jew
Jersey. This affords an excellent opening and

assured future for men of character, energy ana

stamina. In reply give full details of training ana

experience.
A 735, LEDGER OFFICE

AUTOMOBILE
INSURANCE

l.inF.KTY .Mt'Tl'AI, INM'RANCK CO.
rtint Isjut 0010 1022 Jo. 13th St.

West

for

Street

Bonds for Investment
Circular ip UN0''
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