$ Ollr Duty to
The Public

has always been a domi-
nant thought in shaping
our policies,

The service we meek to
renider Is a helpful and
constructive one to YOU,

And we strive just as
much to retain your busl-
ness permanently as to
secura it in the first
instance,

Integrity
Trust Company

Fourth and Green Streets

Capital

S ... $800,000
Surplus and Proﬁ't

.$1,830,000

$1,500,000
City Centre Building

S. E. Cor. Broad & Cherry Sts.
6% Registered Gold Bonds
Due November 15, 1026
Denomination $1000.00
Refund of 4 Mills State Tax

Principal and interest guar-
anteed by the Philadelphia
Company for Guaranteeing
Mortgages.

Cireular on Kequest

BEN. T. WELCH
611-12 Penfield Building

—

'W"E OFFER the six per
cent bonds of a South
American State to yield
TV % if held until ma-
turity in 1926.

The semi-annual sinking
fund has already drawn
about half the issue at
par. The possibilities of
profit, therefore, are ex-
cellent.

These bonds are payable
in New York in American
dollars.

Full particulars on ap- 1

plication, l

We invite inquiry on all cur-
¢« rent investment subjects.

HARPER &TURNER

Investment Bankers
lunun of Phitadelphia 8tock Bechawoe

Stock Exchange Building
Berenton Pluladelphia

Heading

We Own and Offer

Eastern Steel
1st 5s, 1931

Tax rxempt In Pennu,

Normnal Federnl Income Tax
free nt & price to give surrent
sleld of 8% % ami to maturity
i.eav,,

Wistnrn Bona, PriLABELMGA
et |

“QISTINE““'

Proven
‘ Public Utilit‘_\’
| Bonds
i
|

|

Baker, Ayling & Young

JOSEPI W, BWAIN, Jr., Mannger

Land Title Bidg,
Philadelphin

Boston

€.W.ClarksQo.

BANKENS

Dealers in
Investment Securities

Members Now York amid Philadeiphia
Stock Ezchanges

Philadelphia

._ ! 321 Chestnut St.,

ana. Water & Pr. 5s, 1940
e, Anac. & Pacific 5s, 1944
Gas Imp. 88, 1923
cheny-Pitts. Coal 8s, 1941

pire Ref. 6a, 1927

1 Vt. Rwys. 58, 1930
abama Power 6s, 1951
Jdic Service N. J. 7s, 1941

-, .L\lr‘l -

~TNDUSTRIAL GROUP "

HAD A MONOPOLY 2

Exploltntion of the Selected |s-
sues Helped Along by New
Merger Sto/%es

New York, Dee. 15 <Trading wos
broad nnd actlve agoin tedny In tla
seloctogl jeapew, while former leaders of
the roilroad aml Industeinl divisions pe-
bt weant attention Mol
merger talks helped many of the specind
demonsteati ne, with the finnk of the
movement pesting on the ofl and metal
Rroriijis The renl event of the
Liswevier, wik nner  fore sl b
st of the stoek trmiling. It wos the
activity wmd steength of the Viptory
notes, both [vaues monking new high oo
tntions  for the yveay The A%« at
T and the 4%, at TiHLANE, |

The dny™s operntions conld eneily he |
ilbamissem] with Hetle o no eomment,
Wihnt wax aald converning )l'nlﬁrllllj'v
Taesdny "« amd Mondiay ‘s morket woulid
vreily hoee Betedd I descelbing todny's
pertormance,  The teading continued nl-
most oxclusivoly peofessionnl,  That s |
more wonderful side of v, for If only
nofnlv-stzed publie interest hnd been nt -
trne tevl the sueveossful uplifiing of oure
gronp after another wonlidl ensily be ex-
plnined.  When a market peesistently
goes upe in fnee of more than MY per
et of the tead'ng eontingent nrrayeld
on the bearish side, and when the Tead-

aslan houses dny after ddoy
renction, it i sursly na affale
f the omlinary. |

Nothing thot might be termed stim-
ithng was to be found in the over-night
Irvelopments, This, however, id not
eter in the slighteat woy the caploita-
t wf the varioos fndosteind spesind |
tin the contrary, they jus
working virtunlly on the wonwe
ns  observdd In recent  sessions,
viting gl resules, dn that the mnjo
tv hreeke into new high ground for ohe
cureent movement. It owns  dlistinetly
me Industrind moarket, in teath the con
ventratlon of interest nppronchsl almost
e condition of monopoly. The few
ridls to show antmatlon woere those uf -
frotia] by wome purely Toeal comdition

shares of the varlous 'aellie
compunles wore consplegously strong af
th Colifornia  ereoleans,
Ml Callfornin, Gas aml
Flevteie  averagml  one point gnins
Amerlenn Waoolen mude up the geenter
wrt of e quprterly dividem] nt nn nd-
viepee of 1wl Atloantie Gulf, Tnters
nutlonal  Harvester, Litn  Locomotive
nrel Moy Department  Rtores ol
seengther Among raJls, Clevelumd,
Cincinn UChivage noel Bt Laowis 4 g
Fonet eose more than five polnts on the
vffor of the New York Contenl for stuik
conteol of that  peoperty Cuallfornin |
fegues hevitoe more promdnent on the
rlae of ATy points by Associnted o1,
Shitppings, motors, spnlpments anid mis-
vollnenus spevindtios mlae Dpreovel, |
Lot Lowsmuotive extendsd e galn to |
fonr podnts,

NEW TOP PRICES
FOR AMERICAN STORES
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Trading in General Local List
Was Flat, With Slight
Price Changes

Continued strength and buaynney of
the Amerionn Brores jssges sunplied the
witt=tanding e sputent of the
olwerntions in the loeal mwarket,
explanntory news was  =till
nesly  lneking, both  the comanon anil
the fiest preforred stook continusm!  to
forge ahensd, mnking new Llgh revord
pricee  The common touehmd =8, or
wver 4 nodnte ghove Inst nlght's prive,
whitle preferesd was up nearly 4 points
nt 1104, While It oy hwee been a
tnere coinehlent,  considernhle imnor-
trenee wis attachel =0 the reports come-

g fron the boar! comm that the peine.
.1].;.: Liiyers weps |rrnk1-:~- who ysinll
represent or acr fop protinens
boanking Intereses 1

woene heen kKoo

the ehid
busing  ovvers,
©froom tht win
of thep partivs,
tl «hnres was

ORITOVersyY  aver (e
leetrie Storage Botters dbividend <
to have tuken all the We ot of teadine
In that active favarite, The price violded
a full point on emndl soles, but more
thon hnlf wos sobsegpently  rerrleve
ootes 1, qemmes bl v pespond fao
annowgcement of the redesmption of 1
N per cent noted s many --||t|'|u~--1 .
pecinlly  after the official Intinnrions
that the necessary funds hnd Diven se
eured through pnyments of n subsitiney |
company.  The stoek, nfter touehing 41
shaded fractionally Inted 1o 408 . The
preferered on small snles wne o shaile
hetter at SH0LG,

Only nomdnal dealings wern made 1o
the street radlwiy  mtocks The total
i erenes to the 1L prroeed ingw
n Hrtle short of winaaing Lehiigh (
lismt I--J nt 5 g

tgation
Apijpmrently n“ 1.nl| I pype
r"l\

O nf
Foehiigh ool Wilkew I'-lr‘h_
wylvanin  Hailromd wis
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Commaodity Markets

GRAIN MARKET

Chieagn, | 1% Whietit =1
mehiang ol to Ol Jowir Tials eal -
Ing the declioe D guse of "'l'mu i
vOUTNEMm hy v Tareenst for tesaet b lisel

neditionm, with, ratn of oW ver gl
pavets of the bl night nl.-l LY o RS
s b =apport wenk  and  denttores)
The v nsl wus strong for il
vdntor aml spring gricdes

e stnrted guelinnged too oy
fgher for Dreember Trade wns «! |
Iwll were  lighrer this  inoen ru|
ol thers was lows hdzing. the
mualfedl reveipte were R0 s

(inte winrtedd peodetionlls inehnnges
with o dull apd fearareless tepde

irrel |
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COTTON MARKET
wNew York, Ih

f the eotton market
wis 5opeints hishies

wreee o T §
wiivgy 1

-\t the apening
today Dheesin
shidd ity
liswer f b
there wns

wr
ot b
it ine
Infe enhiey
solling, lod Wall hrrnr
ind wire hovises Forp
Vil lmiyers
arked off a0 hitele furthior
loww) pressiiee, ool nt the el
first tifteen PR WHN
12 pirdniis

Reveipts at the ports for the
were esthimnted at 140000 hales, ngalnst

L T woeek o, 25 104 hles
n yenr ago wned S5, T beles 1w venrs
T {LE

lenires
Ailerabie
thie BMouth
NP PI.l
i.f W

by
Hhrrs
Fventunlly th

T,
of the

W e

iy

Prev, rloky Oif
Tieestnting 1710
Juhunry i R
Muoreh I N
b8 N
Jitls e
Uietobwer

17 14
T

-
T

-

SILVER

lower

BA

o‘lmr win London tiday s

0

vy

witle |

TRE

iigh iwtla |I )

Liwt

'l

Ihes
\

NEW YORK | STOCK EXCHANGE TRANSACTIONS
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NEW YORK COFFEE MARKET
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«. Advance Rumely ..,. 1%

<« Ajax Rubber ,......, I8
Adams Express ,.... 30

v Alnska ﬂcﬂd Mines.

« Alnakn Juneau O \l .
Alllsd hem & Dye...
Alll=Chalmers .,....

Agric Chem. ...
Reet HQugar. . .
B Bhoe Fidy new,

%
W
LLAR
N3

Cotton ON
Cotton O11 pf. ...
Drug Syndieata. .
Fxpross
Hide & Leather.,
Hlde & Leather pt
Am Toe 7
< Am  Internnt ("arp
Am Linseced ., .......
Am Locomotive
Am Suafety Ilamor. ...
Am Bhip & Com
Am Bmell ... cieves
Am Hmelt pf.....
Am Riee) F‘u'mllflrl
Am RBugar
Am Sugnr Itrr 1'11'
Am Bumntira
Am Tol & Cabla,, ..
Am Tel
Am Tolineen
Am Tobneen nf new,,
Am Tobhaecen B. ...
Am Wanterwka 61
Am Waonlen .
Am Zine Lend & Smit 143
Am Zine lead & 8 nr i"‘l
Anncondn Copper ...

pt.
LE

« Ann Arbor pf .

Arsn 0]

Ateh Top & Sante Feo.

Ateh Top & & F pf. ..
« Atlantn Tir & Alinntle

Atinntle Const Line, .
At Guif A W1 88,

- Al!flulr&\\?l‘iaﬂ

Atlantie Pet . iy
Paldwin tao nmnthr
Buidwin Loen pf., ...
. Baltimore & Ohilo. . ..
Baltimnre & Ohlo pf. .,
Harnadnle Class D, .
NDethlehem gteel
Bethlehem Bteel B,
Bethlehem Steel 7% ..
Bethlehiem Steel B4
Britlah fimp Steel Si4
British Fmp S5t 1t pt 8314
Hritlah Emp St 2d pr “"’i
Booth Fisherlea
Drkiyn Mapld Transit 1

prinsie

. Brilyn LT cifuof dep 81

. Caddo Central O & R,

.. Cane J 1

. Centea)
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« Chicags & Gt Went,, 7

Brkiyn U'nion One, .., T
Burns Pros
RButte Copper & Zino.. 04
Rutte & Buperior Cop. 1
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. Californ'n Petraleum .
Ist pf. .
Cal Zine & Lead
California Packing
Cannadian Pacific .
Cinlumet & ‘\r1:'mn. C
. Central lenther |,
Teather pf. .
oentenl of N J.
Cerro-de-T*asco
Chnndler Motors
Chesapenke & Ohlo. ..
Chi & 15110 Fall Prald) .
P &EELTN W),

.. Chl Mlwnukes & 8t T' 1914

. Chl Mil & 8t P pf.

Chinn Copper sus
. Clev Cin Chl & bt L..

. Guantanimo
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Chi & Northwestern.. 8714
Chl Pneumatie Tool, 8%
Chl R T & 'ne ]
Ch 1 & I"vee 07 M4

. Chie Copper 1%
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Cley Cin Chl & St Lopr 7414
Coou-Coln |, ., Ty

. .Colorndo Fuel & Imn 5
Caloradn & Southern. 4115
Colorado & Bo Ist pf. 8875
Colum ine & Hlec. ... 6§04

. Colum Graphophone.. 3%
Col tiraphophone pf. . 1044
Comput Tah Neecordn, 8345

. Conmnlldated Clgne . 18
Consolldnted Clgar pf 874
Conmolldated TMa Ina, 1%
Consalldated Gax L LAY

. Conmolldated Textiles. 13%
Contineninl Can "wig
Corn Producta Ref... M3
Conden & Co 4
Crunihle Stes]
Cuban-Am Sugar ....
Cubun Cane Sugar...

. Cuban Cans Sugnr pf,
Davigon Chemoenl LYE™
Pelawnrs & Huodson 1068
'l Lack & Wentern. 11444
Dome Mines e IR
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, Guoodrich B ¥
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Great Naorthern pf
Grent North Cire cifs

, Greene Cannnei Cop
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Haskell & Barker Car
Hendee Mfg o -
Homestuka Minng
Houston (311
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Indiahnms et
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LIVESTOCK QUOTATIONS
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o Inviggible Ol Corp...
o Inlanfl O
. Jewel Tea
+. Jonea Bros Tea
. Kansap & Quit,......
Kelly-Bpringfleld Tire
Kennroott Copper
. Keystone TA R
Kreage 8 8
.+ Lanclede Oas of 8t L.,
. lmeknwannn Bleel .
Lee Rubber Tire....
1ehigh Valley
«+ Limn Losomotive ...

1w

"y
™
1"y
an
L4
“ny
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™

Limna Lotomotive pf, 10

loowa o

’I..ntl Candy i
Tottlinrd Tobneoo ., ..
Mnackay o pf.....
Munat! Rugar
Mnmhatton Eley
Manhattan - Shirt ...,

. Market 8t Rwy.,

oo Market Bt Hwy pr pf
«o Market 8t Rwy 24 pf,
«« Marlin O

. Math Alkall
Mnay Dept Stores
Mexlean Potroleum ..
Minml Copper
Middle Stater Corp. ..

« Midvale Steel
Minn & St Louls

.. Mo Kanens & Texna. .
vo Mo Knn & Toex pf. ...

S Mo Kan & Texan wi,

v Mo Kan & Tex pf wi,

«« Missour! Pacife ...,

v Mismourl Pacifie pf...
Montgnmery Ward
National Aeme
Nntionnl Con & Cable
Nat Enam & Stamp..
National Lead .
Natlonal Lend pf

v Nev (Con Copper

« N Y Alr Brake
New York Centenl. ..
New Yorke N 11 & ..
New York Ont & W
Norfollk & Western
North Amerlean otfs
NO Amerken
Narthern Pacifie

5 Novih S8tin S & C©

+o Okin P'rod & Hef,

« Ontarle Sllver Mining
Orpheum Clroult
it'a Klevntor
Otin Elevntor pf

. (Mg Hteel
Owena Bottiing
Pacile Gz & Elee....

. Pacifte Mall .

« Ppelfe 0O
Pan<-Amer Petrol
Fan-Amer B
I'nnhandle
MPerineylvanin T R. ...
Penn Senbonrd Steel. .

. Peoples fine Chieago

. Peoripn & Fastern
Pere Marquette
Mhilndeiphia Co

.. Phillips Pet
vo Pleree-Arrow Mator, .

. Plerce-Arrow Mot pf

. !Il“'-..'. I.I; . PR R )
Plaree 011 pf,

Pltte Tonl :
'itrs & West o vopf..
oo Premserl Sl Car....

. Pond Creoke Coad, ..

« Producers Refllners
Porducers Ieflners pt
Fullman

» Punta Ale “rr.
Mure Ol)
Rallway Steel Spring.
]lll\ *on l'"np]wl‘

e 1|]|l|
leadine 24 pf, .

. NMeplogle Stee]

oo Mepnblile Tron & Steel

. Republie Motors
oyl Duteh N Y....

. 8t Louln Ban Fran..
St Tomls 8 W -

Bt Louls Southews lll ]'lf

. Seaboard Alr Line, ..,

o SenrsaDoebuek (...,
Seneein Cup Corp
Ahell Transport

. B neintr OM)

. Blosg.sh
BRouthern
S0 Portn

. Southern
Southern Nallway pf.
Standard O of Callf,
Btandard Oll of N J..1
Stnnd Oll of N J pf. .
Htewurt Warner Speed

. Riromberg Qarh
Studebnker
Studebaker
Submarine Hont Corp.

o Buperior Ol Corp....

« Tenn Cop & Chem, ...
Texas Mo
Texus G Sul

. Texns & Pacifie
Texas & I'ne

. Thirl Avenus |
Tol Ht L. & Wost otfs,
Tobreco Vroducts ...
Tranucon (]
Transue Wm Steel. .,
Underwond
Unlon Bag &

. Unlon ™M) . _,
U'nlon I"nelifle

. United Alloy Stee) .
United Dirog st pf, ..
United Fruit

. Unltesd Rwy Invest, ..
United Netnll Storew. .

.+ U 8 Food I'rnduets. .,

« U 8 Ind Alcohal, ...,

. U B Realty & Imp,

U8 Iubber,

" 8 Nubhber Int |,|f
U
|

Sugar. .

Itlen Sugar
Ratl
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5 HKteel
! 8 Sterl nt
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Va-Car Chemlow) |\f
Viviadou L .
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o WORL Mirslund %d 113
. Wontern I*ueille e
Wheeling & 1. 1
Wheellng & 1. 19
White Motor
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Wick Spene Steel ( ll‘[l
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I“‘Corpornto lssue Solls at 105,
!;: Against Subscription Price

%
" of 103.40

:“ New York, Dec. 15.—Monst interest
3 |on the ecurb todny was nnnnhl'd' to

W | teansaetions in the New York Clty 4%x,
8% ' when (ssued, those <documents, before
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chunges from yesterdoy s final figy e
Ntorling minde nogain of 9 cont, gulldips
wnd Stoekhinlm wers npe 10 paintw il
Hre were unchungel, Murks werp "
points lower
Shortly after wilduy, storling wos
st at 20 for cabiler, Al 40100
for detinmd.  Frane vialilios wope K, 1001,
chocks SOV Tire cabiles 4060 chockin
g . ineks
Phie Centenl Faropein
ot oy litws
4 2T Toows s Wutunnbivn, S8 Balgnrian st
N . 1w
inT- Im-lll Herblun, a8 et = Rlovnlium
Jugn- ‘-]u\llll WMLy .
Paolish, IREIR, Finnlsh, 1.0
Austreinn, by Ilrn.;.uriun ALy, ‘
The South \!lur] n aulnln,
Henzil, 10 eenitp: Argentine,
Chille, 11 conls,

12, HTR I
At ik 10
1
N L 11
B e |
Inte 07 4N
. 0y 44
R LI
W)

ne

B
8T

LN
i b

I

l'll]llll{[l'ﬁ Witk
tamtnnlly os fol-

J 1.1

reek

were
s

mrhred with png

W
Ol N 11014 n.r uu BN By
S W E T

I8 —Prices wepe firm
Three per vent
froncs 2% copllmes;
imas|
mes, 7T

we on banden,
eont ll... h‘
Wlar was quot

HEALE u3d, s, 840 |
|

= . TODAY'E OPENING QUOTATIONS
Hiarilhg Feanos
1010 " | Tremmunit . 410 h |“ul

LR Cglilon LAY s

Ladre (lulidory
.04% a4
104 Wi 45

MONEY-LENDING RATES
NEW YORK—Maney on onll. both clunnen

of colluteral, opmned toduy wt 5 pe
O3 Gonding and rene wlnw Por Eas h’

rui, M{:}-ﬂﬂa\ —t‘nll
time,
| three bu aix

Bourse

‘- tho
rentem,

I

tik% e -t
pc{ (ow ‘u:‘l‘ls;!?ruupl'r o

highest '

Motur stocks were in uup{ulv. partly |

n-

Treasury Building, Wajshington

NEW ISSUES
United States Treasury

Six-Month Certificates
4Y4%

dated December 15th, 1921 =~ due June 15th, 1922

One Year Certificates
4%
dated Dec. 15th, 1921 — due Dec. 15th, 1922

WE INVITE SUBSCRIPTIONS TO BOTH
ISSUES SUBJECT TO ALLOTMENT-

Price 100 and accrued interest

COMMERCIAL TRUST
COMPANY

Member Federal Reserve System

City Hall Square
SPRUCE 8200

We Own and Offer

$700,000

Commonwealth of
Pennsylvania

Series “B”

Thirty Year 5% Bonds

Dated August 2, 1921 Due August 2, 1061

Principal and gemi-annual interest (February 2d and
August 2d) payable at the Philadelphia National Bank,
Fiscal Agent of the Commonwealth of 'ennsylvania,

Coupon and Registered Bonds interchangeable,

Free from the Dersonal Property Tax impoged by the
State of Pennsylvania,

Exempt from all Federal Income Taxes under existing
laws,

Legal investment for Savings Banks and Trust "unds
in Pennsylvania, New York, New Jersey, Masgachusetts,
Connecticut and other States,

Price to yield 4.15%

Cassatt & Co. J.S.Bache & Co.

Commercial Trust Bldg. 42NBerwoa‘t'l$_?‘y.

Allegheny Pittsburgh Coal Co.

Guaranteed Mtge. 8/ Gold Bonds,
Due Sept. 15, 1941

Guarantead principal and interest by endorsement by

WEST PENN POWER COMPANY

Free of Normal Federal Income Tax Not in Excess of 2%
Free of the Pennasylvania Four Mill Tax

The average earnings of the WEST PENN POWER COM-
PANY for the five years ended December 31, 1920, available
for the guarantee of these bonds, were about $1¢127,000, or over
6 times the maximum annual interest and sinking fund require:
ments. For the twelve months ended August 31, 1921, earnings
available for the guarantee were $1,945,638 or over 11 times
the maximum annual interest and sinking fund requirements

Price to Yield 7.650

A. B. Leach & Co., Inc.

Investment Securities
115 South Fourth Street, Philadelphia

Hell—Lomlined 0707
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ISLAND OIL & TRANSPORT CORPORATION

Temporary 8% and Participating Secured Gold Noted,
Due June 15, 1926

Notice is hereby given that Definitive Notes are now
ready for delivery upon surrender of the Temporary

Notes at the office of The New York Trust Company,
Trustee, 100 Broadway, New York.

The December 15, 1921, semi-annual interest pay-
ment on the Notes will be increased by the further
sum calculated at the rate of $8.25 in respect of each
$1,000 par value of Notes, representing the pro rata
share of the Participating Payment distributable on
this date, said ment Eelng based on sales of oil

]
;’:"ll!;%l the pcrro of four months ended October

ISLAND OIL & TRANSPC{{RT CORPORﬂTION‘
loyd Robinson, Secreta
D% th 198 68 Liberty 8¢, New Yo




