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Twenty Year
89, Sinking Fund
External Gold Bonds

Tor i dnted
Pelminry 1,1

Price at market
to yreld about 8¢,

BAarRsTOwW & Co.
Membars New York Stock Exchange
18 Exchange Place, New Verf
Telephone Hanover 7483

- IS FOR $30,000,000

| Banking  Syndicate l)l'fel-s'l
Ameriean Agricultural
Bonds To-day.

The Amerienn Agriealtvral Chemical
Company has soid to a syndicate of
bankers hended by Lee, Higgingon &
| Ue, $WS0000 of its ThW per cent firat
| refunding wortgage twenty vear sink- |
Ine fund gold bonds, and those bunkers
Wil affer the issue to-day at Wit undl
interest, to yileld % per cent. The pur-|
| weee of the i#sue i® to retire, by call ov |
| purchase. the compsny's outstand g
| §0,086,000 of convertible g@®d debemture

| bonds, due February 1, 1024, and pro-
| vide additl 1 eapital requived for (n-
| ereasing ds of its business, Thut

| finnneing resses Ite nel working eapi-
tnl to more than $565,000,004, In contrast

to about $ID,000,000 on Jume 20.

The mortgage will provide for an an-
| nual sinking fund equal to 2 per eent.

of the fuew value of first refunding
mortgage bonds |ssued, the first pay-
Iu’\em to be made on Mebruary 1,

The sinking fund will be used for the
|nrchur of flrst refunding mortgage
| bonds at not cxceading the calling price

or for the call of bonds If not so pur-
| chageable. The bonds are calluble as

& whole or in part at 106 prior to Pebru-
| ary 1, 1826, during the next five years
| et 108ts, during the next five vears at

| 1022, during the next four years mt

F__. — —

- OTis & Co.
STOCKS
BONDS

ACCEPTANCES

Specialists in
OHIO SECURITIES

Members of
New York Stock Exchange |
Boston  Stock Exchange
Cleveland Stock Exchange |
Chicago Stock FExchange |
Detroit  Stock Fxchange |
New York Cotton Exchange |
Chicagn Board of Trade

Privale wire eonnections
with all principal markets

49 BROAD ST., N. Y.

&'d:: _IB_:;:;: l)etmilY Cincinnati
lum| Akron Youngstown
4 Denver Calorade Springs

L0 and in the last year at 190

'l compuny owns and operates [fty
pants, well distributed to serve the
grenter part of the agricultural dis-
(trlets of the United States, Iis szles
| fur the year ended on June 59, 192, were
| the largest In its history, Tts sales for
| e current fisea! rear to November
| #  tha closs of the full trade, were
| aboul & per cent, less thanl oiurlng the

ocod corresponding period.

!m;t'ml:l‘e of the exceedingly wide field
which the company serves the risk in
loenl agricultural depression is diversi-
| ticd. Conditions in the South, Lecause
ol the decline in the price of cotton,

| tions in agriculture in other sectlons of
| the country.
| The company's total net aesets, based
i estimated proceeds of present pru-
| posed financing, are valued at $113,254.-
47, Its net profits applicable to inters
esl charges for the fiscal year ended on
June 50, after deducting 2,308,251 for g'le-
preciation and depletion, were 7104735

ROAD HEADS CONFER
ON N. E. FREIGHT RATES

WasHiNGTON, Jan, 24.—Presidents of

East met Lere to-day at the request
of the chairman of the Interatate Com-
merea Commission to settle, as it were,
out of court the contrevery arising from
the request of New Eagland carriers for
a greater divislon of freight rates inter-
chunged with trunk lines west of the
Hudson River. Right hours of cenfer-

Companies

-

Gives mtu'atiﬁ figures on
the sugar ustry and

complete data on listed
and unlisted producing and
refining companies; capital,
carnings, dividends, range
. of prices, ete.

Sent on request for MH.23

snces continging throughout the day and
1 into the might brought nu unanimouvs
| deedsion from the presidents, and B. M.
| Hobinson, president of “the American
| Short Line Rallroad Assoclation, who
| met with them, but it was said that the
L excoutives with two exceptions were
|nxreeﬁ that the New Englund roads
| must obtain additional revenues or be
| toreed into banlkruptey,
| The executlves are ecxpected to com-
| tinua their conferences to-morrow, ind
| to-night it was indlcated that there were
prospects that the large Kastern roads
through their executives would reach un
agreement that would relieve the Inter-
state Commerce Conunission of the task
| of mettiing the controversy.

Participating in to-day's conferences
in addition to Mr. Robinson were Samueal
Ren, ¥ J. Pearson, A: H. Smith, J. IL
Hustis, - Daniel Willard, L. . Lures,
W. i Truesdale, F, H. Alfred, V. D,
Underwood, W. H. Williams and N, H.
Maher.

| " The executives were =aid to represent
. not only their own lines but all raliroads
hbldmg membership in the association of
rallway executives. It was reported that
L. » Imw(fumnlﬁml of the Delnware
and Hudmeon, was zverse to granting
concessions to New England carrlers,

| RECEIVER FOR TRACTION LINE.
'-r.n Wayne, Van W;ﬂ and Lima

Is Defemdant In Sailt,
IXDIANAPOLIS, Jan, 24-—Henry C,

J. K. Rice, Jr. & Co. Buy & Sell

American Hawaiian S. S.

Calco Chemical Com. & Pfd. |
Dela., Lack. & West. Coal {
E. W. Bliss Common

Great American Insurance |
Home Insurance ‘“"Rights™ |
Lehigh Valley Coal Sales i
Metal & Thermit Com. |
Midland Securities

Nat. Bank of Commerce Stock |
| Nat. Park Bank “Rights" |
N. Y. Mutual Gas Light

N. Y. State Rys. Com & Pfd.
Singer Mig. Stock & Frac. |
White Rock Min. Springs Com.PT.

J.K.Rice, Jr.&Co.

Plhotes 4000 to 40H0 Jolun 34 Wall 8¢, X, ¥

Paul, preald of the Ol National
Bank of Fort Wayne, was named to-
! day veceiver of the Fort Wayne, Van
| Wert and Lima Traction Company by
| Judge A. B. Anderson the United
Stutes Distriet Court. The appointment
" was made on the petitlon of the Fidelity
Trust Company of Philadelphia, which

brought the receivership procesdings
ngainst the y to-day and unlso
against the Ohlo Hlectric Company,

which l& eperating the traction com-
pany under a lease.

The petitioner alleges that the Fort
Wayne, Van Wert and Lima has de-
fauited three semi-annual payments of
intorest on § per cent. bonds, issued on
| April 1, 1905, and due on July 1, 1936
The payments of January and July,
1920, and January, 1821, It is alleged,

| have been offset by much better eondi- |

on Its June #0 balance sheet, but includ- |

| eleven of the largest rallroads of the | apert of Sears, Roebuck & Co. for 1929,

Weould Checkmate Move ofi
Karl Eilers. |

The efforts of Karl Kilers, forml&'|
vice-président of the American Smalting
and Reflning Company, to obtain sulfl-
eent proxies to control the annual mest-
Ing of the company in April and clect a|
new management have been met by the|
present management by a similar call|
for proxies. All stockholders of the cor-|
poration have been sent a c::rculur.l_
algned by Simon Guggenheim, its nrell-l

dent, and asking for proxies and deny-
Ing the charge made by FEilers that
Guggenheim owned only a very small
poertion of the company’s securities, Tn|
lils letter Guggenhelm agserts that his
wife and he own stock In the company
of the par value of more than 32,560,000
and bonds to the exten: of ¥0.000, a
total of more than 2,000,000, !
Appended to the president’'s circular|
is a statement sizned Ly the company’s
directors, exclusive of the Guggenheim
family, upholding itz management and|
agking its stockholders that tNey be

Ohartered 1822 :
The Farmers’ Loan and Trust Company

London

Administrator

I Membe? Federal Reserve System and New York (learing Hounse

Branch Office, 475 Fifth Avenue

| : * At Forty-first Street
New York

Foreign Exchange

Nos. 16, 18, 20 & 22 William Street

continued in charge of the corporation.
Several charges made by Ellers are em-|
phatically denled by the directors and
several statementis appearing in a for-
mer clircular addressed by the com-
pany’'s managemant to all its stock-
holders are relterated.

“The management of the company,”
the directors assert in their smte'rmt.l
“has been faithful to the Interests of
ite glimreholders; it has served ne other
interests; its record has been free from
any taint of dishonest or selfish ex-
ploftation: it has earned the confidence
of stockholders, not only Decause of its
cleam record, bui by reason of results
accomplished. As te the Influence of
the Messrs. Guggenheim and the value
of their services, the outstanding fuct
in that thelr association with the com-
pany has been coincldent with the greal
growth and slgnal success of the corpo~
rats onterprise.’

SEARS, ROEBUCK'S
NET EARNINGS OFF

Annual Report for 1920 Shows
Also Big Declines in Cash
and Investments.

A big decline In ret earnings, heavy
increases in inventories, capital and cur-
rent liabflities and equaily heavy de-
clines in eash and investments in other
compnules was disclosed In the annmal

made public yesterday. Net earnings
revealed by the report amounted to
£11.746,671, which, after deduction of
preferred dividends of $550,188, s
equivalent to $10.61 a share earned on
the 2105.000.000 outstanding common
stock, which contrasts with net earmings
of $20,082,067, or $26.02 on the $75,000,-
100 common stocl outstanding s year
ago,

The balunce shect shows total assets
and Mabllitfes of $230,668,197, against
$154.824.632 at the end of 1918, Heuvy
increases in the aseet column were shown
in renl estate, &c., which advanced from
$11,814,685 to $27.820,192: Inventuries
which went up from 242685776 to
$105,071.248. Other azsetz  marked
higher Included accounts recelvable at
$47,797,1284, l‘li‘nll $19.882.444. 1In the

| lirbllitles 1 the inc were
malnly In funded debt, whith was
$50,000,000, agalnst nothing in 1019

notes payable, $44,560,165, aguinst $9,-
500,080, and common stock, %105,000,-
080, mgainst 275.000,000. The veport
was the first consolidated annual state-
ment and ag snch a chunge was made
in the methed of itemizing. In previous
annual statements only the net worth
of thwe Sealtle and Dallas houszes and of
factories owned by the company ap-
peared under certain captions, In the
latest statement its awssets and llabili-
ties, including those of itg Philadelphia
house, opened last October, were allo-
cated under thelr proper classifications.

The following tables show the salient
features of the Income nccounts of the
1820 and the 1919 statements:

1920,
Net sales......... B2I0.BLGA72
Purchases, &c.... 436,20

Repairs .......o..
Depreciation  and

other Tesarves. ..
Opernting profitf..
Net income.......
Dividends ........
Burplus for year..

RATLROAD EARNINGS HIGHER,

Gaim Shewn for Nevember Over a
Yenr Amo.

The final aggregate of earnings by the
Class T rallroads as reported to the In-
terstate Commerce Commission for the
month of November shows a net of
854,243,793, an annual refurn of 1.27 ser
cent on the valuation of the rallroads,
For October there was an annual return
of 4.60 per cent. and in September the
return was 418 per cent. A deflclency
of approximately 3105517.408 ham thus

| were not made. The honds outstanding
| aggregate, it is sald, $1,470,000. Alle-
| gatlons that the company s failing to

Boosevelt & Son,
Founded 1797

SRR

meet other obligations are made.

NEW BANK TO OPEN.

Bigelow State Institation fer
Small Depositors,
A mew banking Institution, to be

known as the Bigelow State Bank, will
open on Thursday at 26 Pine street,
The bank. for depositors
amounts, will allow 3 per cent. interest
on average daily balances of 3500 or
mors and will accept depoxits between
5200 mand $500 without interest. When
balances fall below $200 a nomingl
monthly service charge will be made.

will issue certificates of deposit and will
pay 4 per cent. {nterest on thrift ac-
counts.

The officars and Mrectors of the new
bank Include T, L. Bigelow, president:
Ceorge B, Caldwell, vice-president ; Paul

Purham. The new institution is an off-
shisot of the private banking houss of
Bigelow & Co.

FOREIGN MARKETS.

1axpox, Jan. 24~—Bar silver, 404, an

T
Middle States Oil

Weekly market letter descriting the abore |
famaies gen! oh request

i

|

(CARPENDER
CAFFRY & CO.

|

|

Atesbers New York Stoek Keehange
One Wall Street New York
NRANCHOFFICES
&0 Fifth Ave., New York
New Haven, Conn,  Plitesfieid, Vass,

| ounes : bar gold, 1088 6d.: money, 61,

| 140m. -

Panin, Jan, 24.—Prloos wera weak on
!the Bourse to day. Threa per cont,
| remton, 38 francs 30 eentimes; exchange
on London, 52 francs 50 contimen ! & per
jcanl. loan, 85 (rancs 20 centimes; the
| doltar, 13 franes 851, centimes

GRIMAN BANK STATEMENT,

Tk AN

, 23 Broad St New York
BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

BOUGHT AND SOLD.
Bolephone LILL Broad,

e 0, Carwin

NOBLE & CORWIN

Bnneen, Jan, 34.-<The statement of
the ITmperial Banl of Germany, lesued
on  January 15, showsa the following |
changes ;

Markn,
Toial entnn and bullion, Troe 5,000
OO uvnin Y N 4.000
TIWRRUEY HOtN . .ooaiiianas Towe,.  A%0, 036,000
. W of other bunke........Ine,, DL
discounted ..o e, 00T R00,000
PR . NLRR2000
eea a0 AR5, iy
e Do TBRRRT 06

bl

of mmall |

The bank will receive checking accounts, |

B. Moller, C, O, Bigelow and Knowlton |

per cent.  Discount rates—Short b 1a, | POTRLION, 2
| 84161, por cent: three month bills, 68 | aulred by litigation &
| por cent. Gold premiuma at Lisbon, |

e L ASRARLIN | tard, 773400, 1bs, ; Tobrieating oil, 81,000
L Thee U innn060 | @als, o ontmeal, TR0 bbls : hops, 1,026
ting vessdaiia ...1.m|.m.mlhu1¢-.

heen met up in the th¥e months below
!tha 6 per cent. annual return on the ul-
| lowed property investment.

.[ The gross and net operating Incomo
for the first three months under the in-
(oroased rates compare with the figures
of the corresponding months of the year
 before as follows: |

GRORR
1R, e, Ine r.C.
| Novamber—
| S502,130,728  §438,105,217 $154,026,511 551
October—
#42,185,012 500,760,110 182,078107 20,
mber—
614,200,780 ‘“'M'}[&'.r“ 117.688.879 245
November— 3 ;
54,240,798 22025507  S0.247.060 1463
487 78204127 10,161.360 133
o
6,310,811 TT.OeR T 23301 20
*Decreaso
Although earnings fall considerably

balow the & per cent. mark, Novembrr
makes relatively a better showing than
[the two preceding months, SThe relative
| comparisons with 1919 show wide gains.

FORM NEW OIL COMPANY.

Syndioate Wil Take Over Metro-
politan Petrolenm Corporation.

The Metropolitan Patroleum Syndi-
cate, capltulized at §12,000,000, |n to he
formed to take over the assate and busi-
nens of Lthe Metropolitan Petroleum Cors
which some momths ago ac-
00N par value
of Irland Ol Company eapital stock,
Of the stook thus acqulred 84,000,000
was distributed to Metropolitan stocks
holdors and §1,000,000 used for the can-
cellation of outstanding debentures
The new syndieate will take over and
develop the Mexiean oll propertiss of
the original company.

None of the stock will be offersd for
'male, but former Metropolitan stock-
holdears may eoxchange the Island Of}

stoolk on & basis of ane for two for stock
in the new syudicate. Those stockheld-
orm preferring to pay cash for the new
Metropolitan stock majy buy It at §2.50
a share until Mareh 1,

HAPORTS FROM NEW vonx,

Exporia from New York yestarday:

Wiraut, 14080 bu.t oats, L7048 bu;
bacons, §96,000 tha. . grease, 43,070 |ba. ;
Aour, 550 sacks: grass d, 28

haga: corm, (2,900 bo,; pork, 250 hbin. :

We can be useful to you
cilities, the friendly spirit,
service, are all here for the
basiness houses.

We are Headquarters for our clients.

| GARFIELD
NATIONAL BANK

23n0 STacer.wweat
FIFTH AVENUE
CROSSLS BACADWAY

The fa-
the personal interest, the

if you so desire.

proper use of responsible

DOUBT BETTS BILL'S PASSAGE.

Many Wall S§t, Interests Criticise
Proposed Blne Sky Law.

The passage of the Betts bill, designed

for the stricter regulation of sales of

stocks and bonds, which has been In-

troduced into the State

regarded as extremely doubtful by a
lnrge number of banking and Stock
Exchange interests in Wall Street. Al-
though It was recogmized, it was sald

Legisiature, ia|in the SBupreme Court to have annulled

MINORITY STOCKHOLDERS WIN,

Alfce Mine Suit Over %ale to Ana=
conda Declded.
Wasuixarox, Jan. 24. — Minority
stockholders of the Alles Gold and Silver
Minlng Company won to-day their fight

ny's properties
the Anaconda

|the sale of that co

near Butte, Mont.,

Copper Mining Company.
The contention of the minority that

yvesterday, that cerialn features of the

tionable features.

Among the unsatisfactory pointa con-
tained in the measure, it was polnted
out, was one which would make all se-
curities bought and sold, excopt those
traded in on the New York Stock Hx-
change, subject to Staie serutiny. Such
legislation, It was sald, would be dis-
erimination and result in a general pro-
test from institutions llke the Consoli-
dated Btock Exchange, the New York
Curb Market Associntion, &ec. The
hands of brokers and bankers not mem-
bers of the New York Stock Exchange,

bill were deairable. it had many ohjec- |

the sale was vold because Interests con-
trolllng the Anaconda company had a
monopoly of the copper trade was denisd
| by the Supreme Court. There was noth-
ing to show, the court said,’that the
| Anaconda exorcised such control over
I'the market &t the time of the sale In
1811, |
| Tha minority stockholders |
| that the majority Intercst holders were |
| not authorized to dispose of the holdings |
| egainst the protest of any stockholder, |
'The sale was accomplizhed by tranafer

claimed

57 Years Conservative Banking

The Central Union Trust Company has served the varying require-
ments-of a continually increasing clientele to their satisfaction.

Conservatism has marked its pr

century mark, this Company offers its rich experience and
cfcellent departmental facilities for the efficient soiutica ol vour

banking or trust problems.

Trust DeEartment

ACTS as Executor, Trustee, Admin-
istrator, Committee, or Guardian ;

—as Trustee of voluntary trusts
—as Transfer Agent, or Registrar of
stock of corporations;

—as Trustee of Mortgages;
—under escrow agreements;
RECEIVES securities under

keeping agreements with
owners;

HAS safe deposit vaults at
Street and 42nd Street.

safe-
the

60th

ogress and now, past the hali

Banking Department

DOES a general banking business
including the receipt of deposits sub-
ject to check on which interest is
paid on daily balances;

—a commercial ban':ing busines: in-
cluding the discount of notes of its
customers; the acceptance of bills
and drafts and the collection of out
of town items;

—a Foreign Exchange businesz in-
cluding Commercial and Travellers’
Letters of Credit, cable transfers
and other transactions in foreign
finance.

Condensed Statement as

ASSETS LIABILITIES
CASH on hand, in Federal Capital .........00.... $12,500.000.00
Reserva Bank and due Surplus ,.............. 15,060.000.00
Ba $42,384,696.38 ivided Prefits ....... 3,056,640.13 =18
21,208,693.04 | DEPOSITS ............ 209,189,379.81 A
5,991,969.11 | Reserve for Taxes and In- L
145,736,026.41 terest Accrued ....... 1,047,898.78 -
19,331,602.42 | Unearned Discount ..... 404,417.38
Acceptances .. ...... o0 10,344,111.10
828,000.00
4,147,218.27
t of Acosp . 10,344,111.10
Other Assets . ......... S72,043.44
TOTAL ..........83251,542.347.17 TOTAL ..........3251,842347.17 1
Board of Trustees .
WALTER P. BLISS MILTONX FERGUSON W, BMLEN ROOSEVELT
JAMES C. BRADY FREDERIC DE P. FOSTER FREDERICK STRAUSS
TAMES BROWN ADRIAN ISELIN EDWIN THORNE
GEORGE W. DAVISON A T ARV v CORNELIUS VANDERRBILT
JOANSTON DE FOREST CH AR ES AL 1. ¥. G WALRER
RICHARD DELAFIELD V. EVERIT MACY FRANCIS M. WELD
CLARENCE DILLON WILLIAM H, NICHOLS, IR M. ORME WILSON
DUDLEY OLCOTT, 2D. WILLIAM WOODWARD

HENRY EVANS
”

CENTRALUNIONTRUST COMPANY
OENEW YORK

80 BROADWAY

FIFTH AVENUE AT 60TH STREET

Capital, Surplus and Undivided Profits Over Thirty Million Dollars

Member Fedeval Reserve Syiiem

of December -1, 1920

NEW YORK

MADISON AVENUE AT 42ND STREET

Lm:mrnth'uimm';'nnm.m-‘ i

M ]

stock for the Allea properties, which the

gonrt held was authorized and

by the Anaconda of $1.500,000 of jta own |
lower I
|

it was added. would be tied in the mat- | Justifiable. : A (D GKEDLATNLG 2

ter of bringing out new securities and | The court based its decision on find- v

Industries would suffer needlessly | ings in lower courts that the price was | )

through inability to raise capital as|inadequate and satd that they fact that | .

carily as they may do under present ap- | no bld was received at u publio Offtrtﬂl! \_!

rangements, The plan for leenaing | was not evidence that a sale r-?uld not | -

stock brokers has bean considered often | have been made at a higher price. I | TR.UST TALKS

# ir | R

by State and municipal lawrakers, It | [_..\ ]

was sald, und always rejected ns objec- | VIRGINIA IMON EARNINGS, | o I <

tlonable, The ecarnings of the Virginia Tron, i 7y
. Conl and Coke Company during the last |

STOCK REPLACEMENT ASKED. |, .. months of the year amounted to :’ W A WI S -

WasHINGTON, Jan, 24, —After hea-- | 814,108, or :s_x;'. a share earned on the 2y I ,I o

ings on the applleation of the 121 Paso | capital stoek. For the entire :;:;9"“ “4 N

and Southwestern Railroad Company for | earnings were $5,263,028, or % a ey 2]

authority to issue 1,000,000 ghares of | share on the stock. Gross Income for | ‘ %

common capital stock with no par value | the quarter was $1,129.977 and interest, | ) F EN %

to replace the present 350,000 shares |taxes, &c., $285,569 rnrahtiw 1:1.-:{ tlh-» \ .

valued at $35,000,000, Examiner Burn- | gross income wus $4.163,622 and inter- | (

side of the Interstate Commerce Com- |est, taxes, &e., $800,506 | o L

misslon teok the matter under advise- = e | “{ b 5 B .

ment. No oppoaition appearcd CUSTOM HOUSE RECEIPTS. | i ITH the dawn of each day some -"]

A 4 Flecelpts for duties at the Custom ¥ r . . v o (<
PENNSYLVANIA OIL MARKET. | 0 (0P 0aay were WOLARZ, of family finds itself confronted with /
O Ciry, Jan. 24.—Credit balances, | which 825700021 was for merchandise b Lo %
$5.50: runs, S$2.662; average, 50,230, | withdrawn from bonded warchouses and e the complexltles and COStIY delays of set- -

Shipments, 41,814 avernge, 41,806 | $570,236.07 for recent importations. v " o F Ly

bsj 123 - = 4 tling an estate without the guidance of a Wl

BID AND ASKED QUOTATIONS L will. : J

’ " ¥ 1 2 \ %

N. Y. STOCK EXCHANGE QUOTATIONS. _ Bl Asko [ Bid Auk ) i ] ) .

- Con Ceal M ., () Nut Fgs pf B0 =Y , : o)

To the following prices acerued (nterest Is |‘::|u Text.. 1. M0 Nat Lead,, 7 ™ .'.J ThL maklng Of a W 1Il pem‘ltb no dtlaY, {-“

be added in ever. case: Con Can pf 10 ISRy Mipf 7 10 Fi » .
e FOREIGN BONDS. Con Tamart B3 0 |NTLAW 1 o { and the selection of an experienced and \ I
\ W : Bid. Agked | Urex Carp. 40 ." NYC & SL WGy 47 L j

= = .. BOR B8 | Ura Btl pf. 88 B do 1st pf. 36 68 = . .
QI of Bemnias W e b AwRie 6| dewar % & N permanent trustee, such as this time tested Y
City of Zurieh. . 4o « My BN Davivon Uh =5 T | O : 2 . 3 ; - . r

gont . am, 1D . Uit 70 | DeBeers .. 18 ) y < %

B o w3635, Wila 3 |Dwere or. % 3 . , institution, is the wisest and safest course K

Kingdom of Belglum Tiim 1040.. 0% 674 %,':{ i a0 lont mitwer. %8 | Cy . h ﬂ:l . d . \2

f;::::‘ E",,:: :; ;,‘:,;,; ‘:{,;-i"" 3:‘: ﬁq}‘* Diamd M..100 110 | Orph € pf ., 100 to pursue fO mmsurc the emcient an 1me- Y

; . . oy , db2t.... s 4 Cpf . - \

Cannda, Dom. of, 1028...... LN B Dul B8 & A 4 » Orin Elev,.124 1!{\ = ) 1
i : 2 do pt.... 1 5 e 5 -

GRasds) Do of, WM.l MR | M T b oo iy O e partial fulfilment of your wishes. &)

Chinese (Gov, Mu Kug Ry, bs, 4215 42% do pf.... f& 05 owensB ol .. 100 .

" Extern. 84, 10H. . ...onu. 7 . (Bik Hora F 13 15 | Par Comst: 29 0 | N .
Wxtern. O, sor. A, 10, ... .. :"..| Tilec Stor.. B3 rrll1- l:u a:x gfr. ) 1::1 | ‘J Pl
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