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riv issue

$300,

Sussex County
Delaware

4 Per Cent. Highway Improvement Bondo ""'

Dated July 1, 1919 Interest January 1 and July 1 Due Serially

Coupon Bonds $800 each, with Provision for Registration of Principal
Subject to Redemption by the Levy Court of Sussex County on July 1, 1929,
or Subsequent Interest Periods, at a Premium Not to Exceed Five Per Cent.

Principal and Interest Payable in Gold Coin of the United States of America,
at the Farmers' Bank of Georgetown, Delaware

Exempt from All Federal Income Taxes
Tax Free in Delaware

No Certificate of Ownership in Collecting Interest Required

FINANCIAL STATEMENT
(as officially furnished)

Total Assessed Valuation (1921)
Total Debt (Including this Issue)

Ratio of Total Debt to Assessed Valuation, 3.65 Per Cent.
Population (Census of 1920) 43,741

Wc offer this issue, it, when and as issued, and subject to app
legality of John C. Thomson, Esq., of New York City.

$12,500 due July 1, 1943 87.95 $12,500 due July 1, 1955
12,500 due July 1, 1944 87.66 12,500 due July 1, 1956
12,500 due July 1, 1945 87.40 12,500 due July 1, 1957
12,500 due July 1, 1946 87.14 12,500 due July 1, 1958
12,500 duo July 1, 1947 86.01 12,500 due July 1, 1959
12,500 due July 1, 1948 86.68 12,500 due July 1, 1960
12,500 due July 1, 1949 86.46 . 12,500 due July 1, 1961
12,500 due July 1, 1950 86.26 12,500 due July 1, 1962
12,500 due July 1, 1951 86.07 12,500 due July 1, 1963
12,500' due July 1, 1952 85.88 12,500 due July 1, 1964
12,500 due July 1, 1953 85.71 12,500 due July 1, 1965
12,500 due July 1, 1954 85.54 12,500 due July 1, 1966

Accrued Interest to Be Added

Prices Net 5.45 Per Cent.

Biddle & Henry
104 South Fifth Street

Philadelphia

MATURITIES

New

roval of

(5)

Fifth Street

B. Van & Co.

Broadway
York

$29,039,978

Harrison, & Co.

Philadelphia

J. Ingen

The Information and statistics contained herein haw ben from aources which we believe to bo ro'lable

New Issue

Exempt from Federal Income Tax and from
State and Municipal Taxes

$10,000,000

Philippine Goverment
5V2 Public Improvement

The Bonds arc not redeemable before maturity

Dated August 1, 1921 Due August 1, 1041
Interest payable February and August

Principal and interest payable in at the Treasury of the United States
Coupon Bonds in denomination of $1000

Receivable at par, under regulations of the Treasury Department,
as security for deposits of public moneys

Attorney Genera of the United States, in his opinion as to the legality of
bond issue, states

"This issue and sale of bonds is authorized explicitly
National Power, and while in the strict and sense the
faith of the United States is pledged as a guaranty
the payment of the loan or the due use of the proceeds
or the observance of the sinking fund requirements, the
entire transaction is to be negotiated under the auspice of
the United States and recognition and aid. There

be no doubt, therefore, that the National Power will
take the necessary steps in all contingencies to protect the

in good faith of these securities."

These bonds are issued under authority contained in Act of Congress approved
August 29, 1916, as amended July 21, 1921, and in an Act of the Philippine Legis-
lature approved February S, 1921.

Under the terms of the Act of Congress approved February 6, 190a: "all bonds
issued by Government of the Philippine Islands or by its authority shall be
exempt from taxation by the Government of the United States or by the Gov-
ernment of the Philippine Islands, or of any political or municipal sub-divisio- n

thereof, or any State, or by any County, municipality or other municipal
sub-divisi- of any State or territory of the United or by the District
of Columbia."

PRICE 98V2 AND INTEREST, YIELDING 5

Payment on August 15th against bonds or ipterim
when, as and if issued and received.

HALLGARTEN & CO. WHITE WELD & CO. BLAIR & CO., Inc.
W. A. HARRIMAN & Inc. H0RNBL0WER & WEEKS

LEACH & Inc. K0UNTZE BROS. WEST & CO.

Th information pre.ented ahoe, whllo "l uunrnntred, from Hources which beien to
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MORLEY, WOOD & CO.

333 Chestnut Street
MambfTt N, V, - Vhlla. Stock Exch'a,

An Underlying
C. B. Q. Bond

Legal for Savings Banks
in lb States'

Nebraska Extension
4s, 1927

Secured by first mort-
gage or first mortgage
bonds on a total of
1,471 miles of road at
the rate of only $10,790
per mile.

Offered at the Market
To Yield about 5.80

Bonbright & Company
437 Chestnut Street

Philadelphia
New York
Boiton

Chicago
Detroit

Investors'
Market Survey

A complete record and
aummnry of hundreds of
stocks dealt in nil exchanges,
thousands of quotations, cor-
porate statistics, dividend
records, bond markets, etc.
More than 270 pages of

information.
A copy in youn lor the asking

Frre

mblton mmm
BTOCKS-rOBEK- DXHANQD0ND9

MIMSIIll
PHIIAOHPHIA flJOClx CXCHATUK,
cottsou oATi o Stock cxciancu n
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74 llrnririiv ft 1P1 SMi x . V V.
Slnmford, ('".nil, SiirltiKlli'lil. .Mn.

ttohoke. Manx.

Daily Charts
Investors and traders arc
invited to examine our special
charts now on exhibition. Hiph
and low price ranges are shown
together with volume of sales.
Of exceptional value in ana-
lyzing price trend and fore-
casting effect of new develop-
ments.

This sewice in free
F. VV. UNGER

Imminent Arubst
Room 202, 130 So. 15th St.

Philadelphia

If There Is a Market
We Can Find It

We hold sales of stocks
and bonds every Wednes-
day, charging $1.50 en-
trance fee for each item. Our
weekly catalogues and postal
card service reach every mar-
ket. Wo take pleasure in
furnishing quotations.

Barnes & Lofland
Stock llrokers nml Auctioneers

147 S. 4th St.

Metropolian Edison 8s, 1935
United Gas & Klectric 6s, 1913
General Asphalt 8s, 1930
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Central Leather
The outlook for the leather
industry and for this com-

pany particular are
discussed re-

cent analysis of Central
Leather.

In addition comprehen-
sive statistics and informa-
tion regarding this

go into detail
the probab'e future

market action the stock.

few copies are available
for interested investors and
will be sent upon

Circular No. 129, ac-

companied by for
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