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' ' News of the financial world new york and Philadelphia stock pifelcEB

TERM IMVES

RAILROAD
.KftUIPMENT TRUST

Vi CERTIFICATES
., , wwb, ivi iw is

'NET FROM B.BOT. TO 6.50fi

public Utilities
DUB 1918 & 1919

NET FROM 6 TO 7.75

HILLY, MOCK & CO.
ANKERS

Elfi, :Cf CHESTNUT ST.

4HT

TO,

ruiLADELrniA

'J j--l .. llIKtilnlVif auuirt AMI1K1"UAN

TRADE
Wc have direct corre-

spondents in .ill the large
centers in South America,
ntnl rnn nrnmiiMv li.itullp

t ,.....r..,
3'' commercial transact'Dtis

CORN EXCHANGE NATIONAL BANK

Philadelphia, Chestnut at Second

Free

'Pennsylvania State Tax

We own and offer, subject to

sale, the following hich-grad- e

Kailrosd bonds:

FlnUJclpiU & Rtadini iteld V.

f Improvement 4s, April 197.
CotBtctiaf Railway (PhiU.,

4s, Match 1051 55
ritti(uri, YouBittown &

lAsktaWa R. R.
, On. 4s, June 1948 455

'ttilaaelplua & Roil ,,. '
ConsoAdated 4s, JUrch ..4.62

Gen. Consolidated 4!iS. May 003 4.95
, Pittfc. Cin., Ckic. SI. Loij

Consolidated 4'Ae. April 5.00
Feaaijlvania Company

First Ui. July 10:1... '5.33
aUfalo, Rocksittr & Pitliborf

Equipment 4 lis. May 1820 S.3S

Beech Crttk R. R.
sna os. Juiy a 0.33

' ?... J i;f.r. nmii snlii-afia-

.fnnf m. , .,.. mr... -- rr-

TheNationalQty
Company

1421 Chestnut St., Philadelphia
New Yetk Chleaso Sjn rrancnco

Boston Pilllburih

Banett Oil & Gas Company

Producer Refiner Distributor
Hennery of 2000 barrela dally ca-

pacity. 103 tank cars.
' Own 1'lpfl Lino from wells to rail-
road.

Distributing- stations.
Placed on quarterly dltdeni1 bail:
Payablo Jan. 10 3?. and 3? extra.
Paid 13 T dlMenil last year.
Actlva dally market (at arounil

E.'H. CLARKE, Inc.
1IOHTOV II. AIXXAMiER
. (Resident l'artner)

I'hon 1149 bprura
.lrk Uxchanxo Hide. 1'lilln.. I'n.

itT Wllllum t. , N"1 V"rk cur.

;

Suggestions How
to Invest

Send for Circular L 143

A. B. LEACH & CO.
115 South 4th St.

I'ARTNKKSIIIPH

mriCE IS nEBEIlY GIVEN THAT TnK
r'underslaned hav' entered Into n limited

vrtnerfttllp unaer iio . i u.ku
12. 1817, upon th followlna terms:

1- - Tns nam of the Arm under which the
Is to be conducted shall u

fXii, Taland it lVeUs.T ihe nature of the buslneas to be
transacted shall be deallns la stocks, bonds
Ti il.i..tm.nt cur(tlee.
VS. rhe followlna- are the names of the

taSkrlek J. retry. I.ansdowne..Penna.Mid. Rneh, Tsund, jynii;marsn,
eaaael vteiea. aia i.. o i..
tns spec... v...... ,.. ,
The amount of capital contributed by

(seclal partner Is as follows:
wart LjOnsaireiu. cuir wuufanu uot
4S&O.VUU.
The period at which the partnership Is
immence la November 20. 1917. and the
ut at whirn Mala narmersniD soau Ker

ate Is November 20. 1920.

It. II. ttUSH TOLAND,

4 Jaeneral Partners.
i! nOWAUDTiONOSTnCTH.

' -- -

IJOAI. ADVgBTISEMEXTS

'1 TW COCET OF riEM
. v-- ,ro aha C'enntr ek l'hlladrlphla.

MTtnsTUH. " e. M47. '
nM nUUtD f VHUam? E. Beeeham for

ana? " "T"-- -. ,k., ,h. tMk

decried h Joe rime of William E.
MTbechanced to that WUllanj K.

"f

of

HERBERT I MARIS.
Atlornex for Petitioner.

n UHBSEBT GIVEN THAT
Vr i Ua aailtl tnaila tn Ihdk,

'iSTike Wate ot I"ennsyi)anla on
9. A. laif. w in. si.

AaWrt.H. CVtlar. under
roMy of the Commonvoaltn

enillieu Alii dci tu ijrv-
Duration and regulation nf

luawa." aenrored April 2V.
thereto, for. the--ftatnded corporation to be

ep. Btewtmia wpi .ear.
t of whlclu la to.

kuy. sail ana repair
powsr-drive- n

and accessories
oses, .to nave,

BUYING OF ANGLO-FRENC- H BONDS

CAUSES STOCK GAINS IN NEW YORK

Strength of Foreign Loan Considered Signifi-!- ;
k' ,cant or Some Important International

. Development Peace Rumors Afloat

High Points in Today's Financial News
Good oalns ivcrc recorded on .Veto York Stock V.xchangc, following

the lead of Aiwlo-Freor- is. Important International developments icerc
expected and peace rumors were afloat. Curb prices improved. Cum and
cotton closed lower. French exchange was higher. The Ohio Iron and
Steel Company declared a SO per cent dividend to he paid In preferred
securities. The Carbon Steel Company and several other corporations
announced extra dividends, nar silver teas hither In Xcio York and
London'

XCW YOltK, Dec. 2t
Tho stock market traJlnc today as Influenced as'tln to a trrcat

extent by tho persistent buying ot Anglo-Frenc- h Ss, which, utter seUluc
at S4?i. advance J to abnvo S", a gain of about 5 points slnco jestcrday
morntnB. Thh as considered slBnlllcant ot Homo Important develop-
ments In tho lr.tcrnatlonal situation, especially ns it was ncoompanled by
similar strength in French city bond, which were all actlvo and strong.

Tho Street was full ot rumors about pence negotiations and efforts
to bring about a cessation of hostilities, and at tho n.uno timo llnanclul
Inlcicsts generally seemed to ho engaged In a combined movement to
stabilize tho tecurlty situation and to put prices on a higher lccl. Thcro
wero a few recessions nt tho beginning of business, but It was not long
before absorption on a largo scalo was In cvldrnco and, from a shoit
period after tlio opening until lato In tho day, group nttcr group ot
stocks were taken up and briskly advanced.

Gains In many Issues ranged from 1 to more than 5 points, with tho
demand Increasing from many quarters ns higher prlees wcro estab-
lished, and it long step was taken in the market situation to cause re-

newed confidence In tho securities outlook.
Slight reactions were noted nt Intcrv.iN, but tho losses then nuido

wcro quickly regained and new higher prices immediately lecorded.
Tho course of tho market generally was Indicated by t'nltod States Steet
common, which, after declining to SUi. roso to Sl'i. Developments
connected with tho Mercantile Mailno Company, including tho rnlo of
part of tho companys assets, wcro responded to with a vigorous upward
mocment, tho preferred stock, after yielding to 7T'i. moving up to
aboo SO,

Tho highest importance in the bond market transactions today was
attached to tho dealings In foreign Issues. Anglo-Stenc- h Cs were traded
In on n large scale, moving up from h'i, to nbovo S7. Ilallroad bonds
showed a firmer tono generally, making fractional advances.

Possible Price-Fixin- g of Leather and Wool
It Is expected that the next legislation to come before Congifis after

tho holidays will include price-fixin- g cm some commodities not now iegu-late- d

by law. In tills group will undoubtedly bo leather and wool. Tho
opinion at tho Capitol Is there has been prolltecrlng In the former. Tho
l evolution In Russia hutt the leather companies, ns that country was n
great soutco of tevenue. It is difficult to ascertain whether exporters
have been paid In full for what they have already font. and. if o. whether
in dollars or rubles.

Dcbactein Values Shown in Chicago & Xorlhweslem Situation
Tho Chicago and pCorthwcstcru situation presents a most striking

picturo of tho dcbaclo in values and resultant disintegration of lalltoad
credit. This stock has been most prolific In tho matter of subscription
lights. In the last fourteen yeats theso have had a combined maximum
valuo of $77, or an average per jcar of J3.30. I.ast Match stockholders
subscribed a, par to $15,;;o,000 new stock, with tho rights quoted between
lTa and l'J Xow the stock Is selling 1j points under the subscription
price, or tho lowest, with one exception, In its history, and 1S5 points
under tho high of 1902. It Is plain that this nvcnuu of llnancing is closed
now that tho stock is on better than an S per cent basis.

Weakness of International Mercantile
Tho recent weakness ot International Mcicantllo prcfened enabled

tho American International Corporation, according to d re-

ports, to add considerably to Hs holdings of the stock, which at one tlmo
last summer wero estimated between 140,000 and 130,000 shares. Tho
$1,GOO,000 which accrued to tho .American International from tho recent
$10 cash dividend on Its inarino stock, as part of the S2 per cent accu-

mulation. Is understood to havo been iclnvested In tho issue 'and tho
original cost of tho stock written down' to a figure which shows better
than a 10 p'er cent Incomo return on tho basis of the legular G per cent
dividend. x

About 12li per cent, or $2,300,000, ot tho $20,000,0u0 Sinclair OUind
Refining three-ea- r 7 per cent notes' offered to stockholders last sum-

mer, with the option to purchase shatft of stock at any tlmo on or be-

fore February 1, 1020, on tho basis ot twenty-liv- e shares of stool: for each
$1000 of tho notes at $43 per share prior to August, 191S; at $17.50 per

share In tho succeeding year, and at $30"flor share thereafter, Is still In

tho hands of tho underwriting sjndicate, which expired today. Theso
notes aro now quoted at a discount from tho subscription price.

Tho margin of earnings over tho $3 a shaic dividend on tho stock is no
assurance of its continuation.

Old Dominion Copper Output Normal
Operations at tho properties of tho Old Dominion Copper Company

are close to normal and havo virtually recovered from tho effects of tho

strike that necessitated tho shut-dow- six months ago and permitted
only moderate operations until close to the end ot tho September quar-

ter. Xet this year is expected to bo $2,223,000 before taxes, but the
best guess is that taxes will not exceed $300,000. Another point of un-

certainty Is how tho present cost of producing tho metal will mea3uro
up to a year ago as well ns tho prospects for 191S, with new price-fixin- g

in tho making. Officials, however, are confident that tho ?t a sharo
dividend can be paid, with a. good balance for surplus.

S(eel Companies Practice Economg
Steel companies aro practicing cconAny as never befoie. Sevaral

havo Indefinitely postponed new construction plans, as tho cost of mati
rials, scarcity of labor and tho largo sums required to meet Federal tax-ntlo- n

make It a dangerous proposition to divert largely t educed cosh bal-

ances Into projects which may not show a return on tho Investment for
some time. Only .tho larger manufacturers find themselves In a position

to mako now expenditures on this account, but whether further con- -

... . ....n.n.i ...linn ti.'fiamit wrirl.- - la flonomlastruction win uo uhcihih.-- i..-.- . - -- - - ............. ...,.....
upon conditions at that time.

See Higher Bar Silver Prices
liar silver is firm around tho lcel prevailing before the advance to

$1.0SVi started. It Is tho belief. In trade circles that the icactlon In the
motai has been Inasmuch as recent discussion by tho Gov-

ernment of fixing tho prico leaves little doubt that the price will bo

nearer $1 an ounce than eighty-fiv- e cents in Xew York and clghty-slx-:

cents in San Francisco, as originally Intended. Exports to London in
recent weeks havo been on a much "reduced scale.

While hearty support will be given to the Government, now that
It Is probable various drugs will bo commandeered as a war measure,

there Is somo apprehension In tho trado as to future supplies. Tho

reason there has been llttlo activity In the open market la because of

the continued uncertainty as to just what drugs will bo seized by

Federal'ofllclals and what restrictions will bo placed on others by tho

war trado board. That tho Government will need a vast amount of

medical supplies Is generally appreciated, and although prices continuo to

hold relatively high, thero la somo tan; oi pnceiixmg going tno rountis.

Canadian Tax Plan Interests t7, 5. Manufacturers
Manufacturers inthls country with plants in Canada wcro deeply

Interested In Premier Borden's outline of proposed taxation. Today

the taxation on war profits in Canada Is higher than in nny other coun-

try In the world, so his announcement that the levy on business profits,

which now takes a portion of net earnings abovo 7 per cent until three-quarter- n

of dll above 20 per cent Is absorbed by tho publlo treasury,
will be at the first session after tho Union Government

meets, was all Important.
Heretofore", many corporations were under the impression that tho

tax oh wartime profits might not bo carried beyond 1917. Tho Prlmo

Minister therefore, makes It quite plain that it will. However, capital

in Canada will not bo taxed at any higher rato than is imposed by tho

United States OoveVnment as the war progresses. ,

This will jivold antagonizing tho means necessary to the development

of natural resources. .

Finance Company Declares Extra
The Finance Company of Pennsylvania

lias declared a rarular quarterly divi-

dend ot S1.S0 per ahare and an extra
" J of .liox.l per cent on uw htk

iwr.inw)

RAILROAD EARNINGS
1917 Increase

COLORADO AND SOUTHERN
Sscond wesk Deo.... SSM.S93 123.800
rrotn January '!.,.. 17,037,171 2.072.B89

WJW.TSRN MARYLAND -
' - - ' ,' i.ffaiuix-- i.w

I Hew York Stock fttolj Snfe' fc""-- '
BEARISH MARKET
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White Motors. a. a;
'Willys Over.. ..1814 ijj

493,100 sliarea. compared
til 561.100 eterduyi fur this

""I!' ?:????! lh"r"" wrlid
' 'fix dividend Goodrich,

and V;

LOCAL MINING STOCKS
TONOPAH STOCKS

Jim
Midway
Mlzpah Extension...,
Northern

End

Close .chs.

IflJa

3lJi

22W,
HY
40?.
24V4
6JH
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80H UK
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--rl'.i
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KIU 1414 i--
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OOLDFIELD STOCKS
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Receipts Aro Moderate, but
Aggressiveness Is

in the Cash Demand

ORAIN RKI.T WEATHER rnllECAST
CHIC'.U.n, Kec. HInol. (lener-al- lr

fair nnd colder tonlnhti riaturday un-

settled: iwfillily mln south.
Mloiirl l'nettleil lonliht nml Salnr-il- u

prnhnhlr rain MHitli.
li tonlshtt colder soiitlt-ea- .t

ntid warmer norllinestt Mnturila)

tonlsht and Saturday:
slnnlr rl.lns trniperuture ent tonlsht.

lown I'nrt eloiidv tnnlcht and ntiir-i1hi

rolder .outlieii.t tonlsht,
North Dilintii I'nlr tonlsht Patur-dn- ri

colder sntnriU3 nud ueiit.
South Dwkntu. Netirn.ka imd ltananPart rloud) tonlsht nud Haturda not

mirrh ihnnsr temperatllre.
Montiinii uri-- l tWomlng 1'alr lonlslit

and Suturd.1,

CHICAGO in- - Sentiment was
bearish In ons market and ns &

result tho tono win weak. Commission
houses wcro the cliiif sellers and sup-
port wim lacking, nlmut tho only bid-
ing being on resting orders. was
apparent that the pit . rowd was
nnd was seeking profit

Tho receipts weto nnslfnle, hut
was larklnc In Iho cah

demand. Tall: of jioslole pcaoo ap-

peared to h.io ruiiio Influci.i In tho
marker.

corn was rather heay. In t. np.ilhy
with oats, and business was o- - .1 mote
modcralo trale Commission homes
from tlmo look the Vrlngs
when tlio market was working down-
ward, but selling reappeared on up-

turns Thero was a demni d for
cash corn, with buyers showing dis-
position pay prices asked hv
thoso halng It for sale.

The exports for the week wcio
as 155.000 bushels, compared with

SI. 970 bushels last week, and 102
bushels last ear

Tlio high on January corn whs Jl 25.
the low !i:m, and Iho rloe $124'j
'll 1 21,. loinpnied $1.23, the
quota! ion of yesterday. Tho on
.May was $1 2.T.. : Iho bottom $1.22fl'.
and the final $1 22", against $1.2.1',.
jcslerdaj's last prlop. Tlio high on

was $1.2T', : tho low $1.20!J.
and tho closo $1 27 ,. compared
Jl.sT'i. tho quotation of yester
day.

Tho high on December oats was
iS'jp; tno tow iii',sc, 1110 close American 30

fr7G?g compared iSHc, tho 'lialdnln -.

quotation jeslcrday. !!u J.Usi "tV "
January 73e: tlio bottom 73c.

and the final 7.V bid, against 7Cs.o, Ijirrtrlo Moraae.
:csterdaj,n priie. Tho on .""prcf .."....
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Ohio Steel Pays 20 P. C. Dividend
O. Dec. 21, Ohio

Iron Steel Company direotois
20 per cent dividend to be

paid In preferred securities held by the
company of Youngstown Sheet, and
Tube, Trumbull Stect and Good) ear
ltubber. action brings the total
disbursements by the Iron
Steel to 40 per for the year, Ijalf
paid In cash. The Sheet

Tube Company will pay out $1,100,- -
000; Brier Hill ,602,500 the
Standard Oilcloth Company, General
Fireproof Company Itepubllo Iron

Steel Company will pay out large
In dividends.

Extra by & Forbes
NEW YORK. Dec. 21. The
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clared an extra, dividend of per cent
on the common stock, In addition tq the
regular quarterly dividends of per

on the nreferred and 2 '4 the
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j Extra by Steel Company
YOUNGSTOWN. O.. bee. 21. Direc

tors of the Trumbull Steel Company
have authorized the regular dividend on
common stock of Hi per and an
extra of 4 pen cent for the fourth quar.
ter, payable January 1 to holders of
record December 20. action bring

Jf total payments am Trumbull conuwn'w
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vRapid Transit Certificates 'Take Lead in Strength of

5al

Home Issues, Gaining Vs Points Pennsyl-
vania Advances Baldwin Strong

Thero was marked Improvement both vanla Salt, which advanced n, fujl point
tn ncthlty and prices on the Philadel
phia Stock today, and the
market was tha broadest It his been
for a long time. One of the most Inter-
esting changes was that of Itapld Tran-
sit trust certificates, the Street was
much encouraged by the way they acted
Although there was only a modertto
turiVcr, tho certificates were higher
throughout the greater part of the day
nnd In the afternoon advanced 1U points
to 27. Traction a!soN Improved,
gaining 9i, was more actlvo than
It hs been In many weeks, while Phila-
delphia Traction was Inactive.
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PRONOUNCED STRENGTH ON CURB,
WITH LEADERS SHOWING GAINS

-

Heavy Trading Houston Oil, Which Scores Substan-- .
Advance Independent

Shares in Rise

Thero a of pronounced In the, on
again with In a of Issues.

in Houston about 20.000 shares of that
changing hands on an from 3Gi to with Street

continuing talk about reported developments at the Texas fields,
whero stockado been around
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Hlectrlo was and United am'
Improvement advanced '4 from low
leveL yesterday to 63 Tonopah
Belmont was nctive nnd ended
last night's closing while Tonopah
Mining mada n fractional advance.

The arbitrage were dealt In
In odd Iota more extensively than usual
and wero generally higher. Ilaldwin

a full Cam-
bria Iron was n, point Mex-
ican Petroleum changed hands nt

2,, nnd United Fruit was
Steel common was actlvo nnd
showed good strength, while one sale

the preferred was recorded without
any change in tlio price.

Liberty Loan 4s were more nctive than
usual and were sold nt concessions,

to 97, a now low record price.
The 3 is were higher later -
mg nanus at yestcrdaj'n closing quo

80.213 h.irri: railroad was ended

37000
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in
tial Oil

Xi:W YORK, Dec.
was strength trading (Jjo Curb

today, vigorous advances number tho leading
Tho heaviest was Oil,
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a has built tho company's property.
Chevrolet another ranging 72,
Tho Independent oil stocks, followed tho Houston
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MINING STOCKS- -

Goldfield Merger . . . .

Goldflcld Cons
Goldfield Florence .
Goldfield Kewauas...
Green Monster
Ilecla Mining
llowo Sound
Independence Lead .

Jerome Verde
Jim Butler
Jumbo Extension . . .
McICinley-Darrag- li ,
Magma Copper ....
Mother Lodo
Mines Co of America
Nevada Hills
Nevada Wonder ....
Nlplsslng
Ohio Copper
Hay Hercules
San Toy
Stewart
Tonopah Intension .

United Vcrdo
'.', West Fnd Con

White Oaks
White Caps
Yerington

HONDS
Bethlehem
Cosdcn
Cosden iCotCudahy

10i jrtu&slan Govt ts...Russian Govt C'fS...
Southsrn Ilwy
Sinclair
Todd Shlpbldg Cs....

XEW COFFEE MARKET

i.THnuary.
Il'ebruary.

March...
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July
September.
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14

84

6
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36

46i

YORK
Tss.

7.4U
7.60

T.8I)
7.05

CHICAGO BUTTER AND EGGS
CHICAGO, Dec. KOOS Itecelpts.

7314 cases; ordinary tlrsts. 42ft45c: mis.cases returned. 3Btfl45i.: miscel-
laneous, cases Included. 40fl(40ct dirties. 20
WflOc! checks. 2(lc. Ultras Killers, COc:
cartons.

llUTTKIl Receipts. 67.1 000 pounds; extra
firsts. 48c: firsts, 42fe4ulic: seconds, 38 O
:i9c: ladles. 3(H, B.ITc: process. 571, Si S8c.
Prices to retullers Tubs, 51c; prints, 62c.i
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1I i, JT.T h. ... m. ...... A... ....
Sl--C ivtriun 11011111 .1,1, iw,,,

The Annual Meetina of the Mine III1I and.. Schuylkill Haven K. K. Co. will bo held at... the ottlce of the CompanV. 119 So. 4th St.,' T'hlladelnhla, Pa., on fiecond-day- .

11

',4

"i

'3

21.

61.

Month 14th. 1918, at 10 n. ni.. when an elec.
tlon wiu inse piuce lur a ana tc

1B

Closo

First

Secretorr.

TJIE riUfaA. NATIONAL DANK
lhlIadlDhla. I)cmhr 8th. 1911

Th Annual Election xor uirccior win uat tho HatiUne Houia on TuMdar.
lanuarr i(h, 1B18 betwsen tha hours ot 13
hnnn 1 n

O. IIOWAHD WOLFn. Cashier.

niRKCTORY OF ACCOUNTANTS

KCWRKNCn i:. nnovvN ft CO
1615 HEAL KSTATK TntJBT BLDO.

IWESTIOATB t ADJUST PAllTNEKSIIir'
COHPOHATIOX (a DISPUTED ACCOUSITa

Oeoras K. Watson. C. P. A.
13th floor. Ileal ltst Trust Bide.

AUDITA TAX BKPllIlTS

Ooa onel ricefrfcllp art essanjlali icMc
rantiot be done without undtr any; con
d(tions.x An iivmImcii( in PutIio Utility
bonds is amply secured.

PenoiylTanta Tax Bslundlor rrovlilons

KorthWestern Ohio Light Co.
Firtt Mrtfii ' F-- 9 u "

Dated December 1st, 1115 Due December 1st, 19J8
Interest payable, June 1st and December 1st

Trustest State Btrsst Trust Co., Boston, Mais.
CHIEF FEATURES

mortcace.
2. Ksrnlnss ovsr three times Interest charces.
3. Properly valued at over tnlcs the bonded Indebtedness.
4. Conservative restrictions covering bonded Issues.
8. lloads approved by Publlo Utilities Commission ot Ohio,

Detailed circular on rcaurst.
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