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United States Treasury
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Due March 15, 1925

possess all the qualifications necessary for the
profitable employment of funds be used as a

Secondary Reserve

They are
Instantly Salable.

legal investment for Federal Reserve Banks.
Available for leans member institutions at

Federal Reserve Banks.

U. S. Treasury Notes may thus always
be readily converted into MONEY,

We deal in all maturities of United States
Treasury Certificates and Notes
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The Unnk nf Ensland's minimum
discount rate remains unchanged at 5
per cent.

American 'llnilwnv Exerc" October
eperntlnc; Income we $201,800, ngainst
$200,12Cin October, 1020.

Arthur If. Hacker Jias been appointed
niMstniit trust officer of the Se
curity .Life Insurance nnd Trust Cem
pany.

Ifritrniitl Barnvtl, number of the firm
of Culver & Ce.. bns bwn elected a

of the Pliilndclphla Stock Ex-
change.

nvernse price of the ac-

tive industrial stocks advanced 0.3S
per cent yestcrdav te 81 .OS. while the
twenty rnllrends declined 0.05 per cent
te 74.08.

Edward .T. Cnlnhnn, of Cnlahan &

Ce.. of Altoenn, Pa., has been elected
te membership In the Philadelphia Stock
Exchenge at n meeting of the Beard of
Governors yesterday.

Tim Allied Parkers had an eneratin
nrefit of S23S.000 In the fiscnl cnr
ended October 20. 1021. but n less for
the after the "nvtnptit of Interest
of approximate! $700,000. .

Sales of senior Fecurltlrs bv light niv'
power ceinpnnles te consumers con-
tinues te meet with increasing favor
judging by the reports made by various
companies from time te time.

"While New Haven renerts n net
operating of $740,034 for twelve
months of 1021 there wns a deficit et
$14,100,000 after charges. On
the snme basis, that is, excluding nt

guarantees, deficit In 1020 was
$27,420,025.

At n meetlnit of the Governing C0111- -
'mittcc of the Philadelphia Stock Ex- -

Denver & Rie Grande
Railroad Company

First and Refunding Mortgage 5 Bonds
Adjustment Mortgage 7 Bonds

Te the Helder of the Above Mentioned Bendi and i

Certificates of Deposit representing them:
A Plan for the rcorganiaztien of the Denver & Rie Grande

Railroad in the in'crcst of and under the auspices of the Western
Pacific Railroad Corporation has recently been announced.

Helders of large amounts of the present Denver First alnd
Refunding S Bends regard the prevision for their bends, in this
Plan proposed by the Western Pacific as entirely inadequate and
believe mere liberal treatment can be obtained for their bends.,
and holders of large amounts of Denver Adjustment 7
regtrd the indefinite previsions of the Plan for their bends as
unsatisfactory and as offering alternate c which 'would be
inadequate. At the request of such bondholder the undersigned
have agreed te act as a Cemmittct for the protection of the
interests of the First and Refunding 5'c Bends and the Adjust-
ment Mortgage 7ct Bends

The purpose of the Committee will be te secure the best
possible rcult for depositing bondholders, cither by an inde-
pendent reorganization of the Denver Company or by arrange-
ment with one or mere connecting lines. The Committee after
conference with ether intcrcti believes that ether proposals for
reorganization can be ebtaiaed which arc decidedly mere fayerable
te the holders of the First and Refunding STe Bends and the
Adjustment 7tf Bends.

Helders of FIRST AND REFUNDING 5f'r BONDS and
ADJUSTMENT 7ce BONDS who desire te with the
undersigned Committee should before 1, 1022, deposit
their with coupon payable February 1, 122, and all subse-
quent Lotipens attached with FARMERS LOAN AND TRUST
COMPANY, as DEPOSITARY, at it-- , iflice. 22 William Street,
New Yerk City, against issue of transferable receipts therefer
.under an appropriate Deposit Agreement.

Farmer Lean and Trust Cempanj. as Depositary will also
receive and issue appropriate transferable receipts of the under-
signed Committee against deposits of certificates of deposit in
negotiable form heretofore issued by the Bankers Trust Company,
Depositary for Denver First and Refunding Bondholders Cern,
mlttee of which Mr. Henry Hammend is Chairman, which
Committee has approved the Western Pacific Plan. Inasmuch
as holders of such certificates "of deposit who de net dissent from
the Western Pacific Plan approved by such Committee within
A specified period arc by its terms, deposit of such cer-
tificates of detmsit can be received by the undersigned Committee
only if made with Farmers Lean and Trust Company on or
before February 27, 1922. The undersigned Committee expects
en behalf of such deposited certificates te dissent from the Plan
proposed by the Western Pacific.

The Farmers Lean and Trust Company as Depositary will en
or before February 27, 1922, also receive and issue appropriate
transferable receipts of the undersigned Committee against de-
posit In negotiable form of certificates of deposit of New Yerk
Trust Company, representing Denver Adjustment 7 Bends
tprevided they hae net assented te the Western Pacific Plan).

The 'Committee calls attention te the fnct Unit tbe offer of the
Western Pacific Company te purchase the February 1, 1922, inter,
est coupon of the First and Refunding 5 Bends is open only te
such bondholders as irrevocably assent te the plan of reorganization
proposed on its behalf and that under that plan the expenditures of
the Western Pacific Company for this purpose are te be reimbursed
by the reorganized Denver Company.

The undersigned Committee has arranged with the Farmers
Lean and Trust Company te advance the amount of the February 1

interest coupon te depositing bondholders who indicate their
desire te receive such advance at the time of depositing their bends.

Prevision has been made by the Committee te the end that in
the event the Cemm'ttee is nnt able te secure for the holders of
bends deoesited with it terir deemed by the Committee mere
favorable than these new offered by the Western Pacific Plan, such
bends (and certificates of deposit representing them) may be re-

turned te such depositors free of charge.
The Committee recommends the deposit of the bends and

certificates of deposit above mentioned as promptly as possible.
Copies of the Agreement of Deposit may be obtained from

the Depositary or from the secretary of the Committee.
' Dated, New Yerk, January 31, 1922,

JAMES H. PERKINS, Chairman,

IlKWnY, Hirtnry
MUllum ptr'rl,

VerU City.
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K. WALibK LE.IUH,
J. H. McCLEMENT,
JOHN G. LONSDALE (St. Leuis),
WILLIS D. WOOD,

Committee.
Depositary ,

FARMERS LOAN AND TRUST .COMPANY

J'UI WHIfapn Stresjt, New YfcPgT,..,.

... , :M g

744

The

icnr.

may

il

change, Section 2, Article 3 of the by
'iiwh win amended by adding thereto the
word "nnd shares 8cl'lng under $1 per
tliere which may be dealt In in cents per
nlmre regardless of the rate of commis-
sion fixed thereon."

.It' le proposed te transfer the New
Yerk Stock Exchange nwt of Frederick
T. Chnndler, Jr., te 1'rancls X). Wins-lo-

consideration $80,000, unchanged
from previous na'e. Membership of
C5ii8tav M. Mlnten has been transferred
te Moses J. Slepnbak.

Chicago and Alten's deficit for 1021
was les than In lO-'-

O. President Blerd
says. Deficit for 1020 was $034,047,
fm-- milt nil7.400. Better conditions
are In Right this eer, with movement
of mero cenl nnti Deer, nna possieie in-

version of some grain te Eastern reads
from routes te Oulf ports.

Secretory Mellen1 announces that
of January 20. 1022. te Fed- -

era! heFcrvp Unnks te purehaH en or
notes l,, tn with

direct Trust If
lielders up te aggregate amount
exceeding nn ecen ex-

tended from February 1 February 10,
1022.

The annual report of Pcttlbenc-Mullikc- n

Cempnnv for the year ended
December 31 hIiewh net Income after
Federal taxes of $18,04.1, te
S'J.44 a earned en $701,000 pre-ftrre- d

rteek. compares with net
income of after
first and second preferred dividends te
$7.81 n share en common stock
the previous year.

Missouri Pacific earned in 1021 n
net corporate income after nil 'charges

BANKERS
Wall

AND

Cole.

YnrW

about 3,500v000, equal te about
4.87 per en S71.800.100 per

uteck. in-

cludes adjustment of nil lap-ev- er Items
growing out of Federal control and
guaranty periods, but docs net Inclitd"
any munH growing out of
the railroad administration.

The Philadelphia Federal Keserve
Bank reports KiiWrlptleni te the 5400,-000,0-

per cent certltl-(ate- i

of $148,230,100, of which $28,-025.3-

was allotted. Th-r- e was nlwi
allotted $17,240,000 of the f200.000.000
offer, being the total
Ne Victory Notes werr offered for

nt pnr and Interest, but the
offer redeem $10 010.000 of will
remain open until February 10

holders of and re-
funding per cent geld bends of Mem-
phis Consolidated O08 nnd Electric Cehi-pan- y

and of mortgage tier cent
geld bends of Power Com-
pany iccclved notice from M.
Fleek, of Cempnnv

Imfer. Vehrnnrr 1. 1022. Victer)' il,m .Innnslt their tinmln
nt par nnd accrued Interest from tc Ccntrnl Union Cempnny

nn net
Sfitni.utju.wni,

te

equivalent
shnre

This
$027,073. equivalent

the in

preferred

settlement

subscribed.
re-

demption
te

consolidated

Merchants'
W.

president

they wished te subscribe te reerganiza
tien plaiw .01 tne cempnny.

Your Jeb Our Jeb"
If It'r We

and Save
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Can be It

Yeu Time and Meney
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REORGANIZATION
of

The Denver and Rie Grande
Railroad Company

A Plan and Agreement dated January 27, 1922, for the reor-
ganization of The Denver and Grande Railroad Company
has been proposed by The Western Pacific Railroad Corporation
(the holding company) te the undersigned Committee consti-
tuted under the Agreement, dated May 28, 1917, for the
First and Rounding Mortgage Five Per Cent. Geld Bends of
The Denver and Rie Grande Railroad Company, said Plan
and Agreement has been' approved and adopted by the
Committee.

Helders of Certificates of for First Refunding
Mortgage Five Per Cent. Geld Bends, issued under the said
Deposit Agreement, who shall net dissent from the Plan .and
Agreement of Reorganization in the manner and within the
period prescribed in the Deposit Agreement will be conclusively
presumed te have assented te the Plan and Agreement of Reor-
ganization, te have waived any right of withdrawal given by the
Deposit Agreement, also te have waived the prevision con-
tained in the Deposit Agreement limiting the time within which
Depositors be entitled te receive the new securities

from the Plan. Helders of Certificates Deposit net se
dissenting will, in the event that said Plan and Agreement of
Reorganization shall become effective and binding en holders
of Certificates of Deposit issued under said Deposit Agreement,
become parties te said Plan and Agreement Reorganization
without issue of new et'tificatts, but may at any time present
their certificates te the Depositary or any of the
named below te be stamped as assenting to the Plan and Agree-
ment of Reorganization.

Helders of tindepesited First Refunding Mortgage Five
Per Cent. Geld Bends of The Denver Rie Grande Railroad
Company may become parties te The Plan Agreement of
Reorganization by depositing their bends with coupons payable
February 1, 1922, and all subsequent coupons attached, with the
Depositary, or one of the named below, en or
before March 1, 1922, and will receive therefer Certificates of
Deposit issued under the Agreement of May 28, 1917,
stamped as assenting te the Plan and Agreement of Reorganiza-
tion.

The Committee has arranged that in the event that default
shall be t.m'e in the payment of the coupon due February 1, 1922,
en the said bends, The Western Pacific Railroad Corporation
shall purchase such coupon belonging to each of said bends,
which shall have become bound by or shall have been deposited
under the Plan and Agreement of Reorganization.

In order te participate in the benefits of this purchase, holders
of Certificates of Deposit already issued under the
Agreement must sign and file with the Depositary or
any of the a written assent te the Plan and
Agreement of Reorganization containing waiver of all right of
withdrawal given by the Deposit Agreement ef.thc previsions
contained in the Deposit Agreement the time within
which Depositors will be entitled te receive the new" securities

from the Plan and also must present their Certificates
of Deposit, accompanied by appropriate income tax certificates, te
the Depositary or 'any of the to be stamped
accordingly. Blank forms for such assent may be obtained from
the Depositary or any of the

Helders of tindepesited First and Refunding Mortgage Five
Per Cent. Geld Bends be bntitled te participate in the benefit
of such purchase merely by the deposit of their bends, accom-
panied by appropriate income tax certificates.

Prevision is made te the end that, if the Plan should net be
consummated, the bends may be returned free of charge te such
Depositors as shall have assented te the Plan. This, however,
does net apply te holders of Certificates of Deposit who may
dissent.

The Committee recommends the Immediate acceptance of the
Plan and Agreement of Reorganization. In view of the probable
default in the payment of the coupon February 1, 1922, bond-
holders are urged te deposit their bends promptly.

Copies of the Plan and Agreement of Reorganization mav be
obtained from the Depositary or any of the orfrom the Secretary of the Cemmitteo.

Dated, New Yerk, January 30th, 1922.

1.,

. JONES, Secretary.
16 Wall St. New Yerk

TRUST COMPANY,
16 St , New Yerk City.

Sub Drfcjitanrs:
FIRST TRUST SAVINGS

BANK.
68 West Monree St., Chicago, ID.

PROVIDENT HIT. AND TRUST
COMPANY.

Fourth and Chestnut Sti..
Philadelphia, Pa.

MERCANTILE TRUST COMPANY.
St, Leuis, Me.

THE INTERNATIONAL TRUST
COMPANY,

Denver,
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Chairman.

BERTRAM CUTLER,
CHARLES HAYDEN,
ANDREW MILLER.
FREDERICK STRAUSS,
MELV1N TRAYLOr!

Committee.

Te Helders Certificates Deposit for First and RefundingMortgage Five Per Cent. Geld Sends The Denver and
Kie Grande Railroad Company issued under the DepositAgreement datrd May 28, 1917, between the Helders
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CHARLES HAYDEN.
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FREDERICK STRAUSS,
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Heavy Commercial Machining,!
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52d and Gray's Avene.
Philadelphia. Pa.
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CeRienratWe Marginal Bails

McGLINN & CO.
.' Mtmhen N. Y. Stock Exthant,

300 Widener Bldir.
PHILADELPHIA

rYttn Ver Betttm

Investment Securities

I MACKIE, CR0USE fO.
wt-'i- i i;titk ik, ni.IXI.. I'lULa.
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FINANCIAL j?

THE r.EltlOl! COAL AND NAVKMTIM
COMPANY FUNDING IMPROVKMOvT
.units iiiur. vc iiikhjj:, .

Under the nruvlalena nf thn Mr,.).'
sealed proposals will be received for acceuS
of the Hlnlnnir Tund until IS o'eleek nsaa!
February 10. 1023, at the office, of the under
isnea irusire, ter inn sme ie it nt the le.. mi .nan iu, unu uwvrucu interestuf sa many et the above bends as 120,003 li

111 purchase. j
iendern meult! bn Indorsed "PrepestlaH

ter aale of benis of The Lettish Ceal ujl
THE PROVIDENT LtFfJ A TllUST H

OMI'ANY 01- - PHILADELPHIA. Trusts, I

ASA S. WITJ. President j
400 rhetnut atrcct. Phllaile rlila. Pa. "aM

.81NKINO FLMI MUK.K
Norfolk and Western Pocahontas

Joint 47c Henda 'ITincli.ra of th.i nbevu hunua are h.r.tiv 1
Ited, for rale uml dollverj, m of Kebrusrr

10th. 1UU2. te the extent nf 420.1s, tssV
inieunt in tne .'MoriEaue nuiKina; i una.

Heated lenderi x euid i c utldresaed ta
Irurd TriiNt lenmiinj, Trustee l'oeanenUs
eal Iandu I'urcn.iee Meney First Men- -
aye Phlludn.phU, Pa., uml wl'l lie recslnd

ll 11 S M Vcbrilnrv 111,. Hl'2
lie rlKt tu . ejtct u.iy or uil tenders os

'itlsfHcter te the Trustee la reserved.
OIllAllD TftUhT COMPANY. Trustea.

THO.vlAS 3. IIOPKI.N'y, Treasurer,
February I. 19J2.

sOTICKl FREDERICK V. DO RAN (fl
Jfl-,- 4 .114,1.. w. ,.-.v.7- .

rropeaalR will be received at tbi I
.nice of trie Trusce until S P. .11., Febrean
,0. 1022, for the rale of 127.000. 00 par vtlaa,
il the above bends,. at tha lowest price sat
xcerd'nc 102 H and accrued Interest, tote
.Pl'llfd under lie terms of the mertisjs
.a., the Slnklcs Fund. 'Ilia bends acceatal

ereundcr nhall be presented te tbe Truttlt
or pament en March 1. 1022. after whits
.ate Interest thereon shall cease.

All efier." should be Indorsed "Proposals
r Fale of Fred'K (J. ueran ir, nrat Utts,

nnH. ' nnd nddreased te
.1IH PENNSYLVANIA COMPANY FOB

INbl'nANCl.S ON I.IVKS AND
(IKANTINO ANNUITIES

B17 Chestnut at.. Phi . Pa.

I'tll'lE r(lt, CO. FIRST A COI.T.AT.
K.KAL TKIIbT MTtiK. B HINKUttjl
'I Ml coin uusimi

Undei piovislens of the mertriM, pr
enla rer acceuni m ina ninxins; l'una wra
,e received until 3 P. M l'ebriinry 10. IM,
ii tin. oillce of The Pennsylvania Ceirmssr I

'or Insurances en Lives ami drantlnir Annuf.,1
les. 'irusttc. ;or me saie ve ii at ne lewitt i

lirlee net eccedlnT 101 and nee ued Interstt. I

eff ni nnuy uenua as iiui.h'h ;w will mr
i hast-- . All tenders Bheuld be addressed ts
tVie umlerfiltrned.
THE PENNSYLVANIA COMPANY POJt

INKURANCrtS ON I.IVr.M AND URAJsT--I
INU A.VMIITIKS 'Iltl'TU15.

r.17 Chestnut St.. Phlla.. Pa.
Tenders for P. V Temple Ceal Ca

TKMAUT DISTlLl.lNd COMPANY herskf
notify certlflcnte owners covering; vvhlstr

n our Government wn reheuse "IC" thai
bla vvhlaky Is belni transferred te wars,
euae "W."
New certldcatea will be Issued cover Int tkls

ttnnsfer. Send n'd certlflcnte te 11 E L
rsten street, imitimnre. .Mil.

nnilll M.rl'nr
!T3S tllhsTNLT HILL TITI.K A.NDuSj hum Lutii'AW

NOlICi: 111-- V.N.M .VI. MtvKTI.Nu 01
hTOl IvllOLllhRH

Tbe Annual Meellns of the utockheldtrl
ei the cempui will be held cn 'lumssr,

7. 10.2. at 11 o'Ueck A. SI.. Is

vratonle Hall, H425 Uerniantewn atsnsa,
Jnestnul Ills . Philadelphia. Pa., ler trie pw

I nose et wltctintr dl ecters te serve ter ess
vear and until their suicesiiern are elsciM
'.i.d quaiMed. and fe the purpose of trssav
kctlns auch ether business as may cuina,.,. thu n.etln..rnANClg mQ

Secretary.

JSSr au.uMi:B TltrsT
-- J Dr.l'd'ir (OMP NV.

AND HAH

piii.mli lulilu. l'eljtunrv 1. 195J. 1 '

'I he nr.minl iiiecilnir of the ntockheldffs
for the elec .en of Dlr.'itera m erve durlM
.u Muxln,. tan nnl fur thi. ill.neMAl uf Sll

nthe." millers hiit mav coma befure It will

be held at the offlce of the emnp.mj. S

821) Ohi'sinut street, en lunula), (

rnrv 14. 1022. nt 11 o'clock A. M TSS

polls will rcmnln (men from 11 o'clock A.

"'"''iSlVAHDn, YOUNO.
Secnarr.

JKi" FIDKL1TY TBIhT COMIMNY
1 hlladnlt-thln- tAhiunrv ' 1021

The Btited nnniml mcctlni! of the slect' I

"lilji-r"- , f ihlH cempnnv will be held at III I

,fll.. S'.'VSli cre.inut 8iri-e- i. i'nnei-phl-i
en Tnesdn, Frhruur) II. 102 J. at IJ

dick nm n for th eiet tlen of n llnnrtl
Directors for th ensuhiK vnur. and fur its
iaiii itlnn of u h iilher bualneaa as raw

ge breuirht Ixfeie thorn
KIANI.P.V V. COHSLET.

SMcri'l'irl,

sstiiis'anm'.l. mkutinm of tuJ
7 atetkhuldrra of Divld I.iiplim Hess

CO. will li held .it the elllce nf the cow
Allmheny live ami Tulip at,, at IS

A. M.. Monday, libruury II. tall.
Secretary.

TCfii1' COUMLRC1AI. '1IILST COMPANY,,, i. ,i.i.. !..!... ... i utiall'l,'l(.ll,IIU, 1 llUIUlllf ., I". .,
Tie Annual Meetlnc of the htoikhe ders et

the (;empnn will Le neiii ut lis ntnee cob
mirrlnl Tutsi III! 1 llnir Phlliii'i Inhla. OS

Mei.iUy, February 2d, 1022, nt 2 P. M , for
tne e eetlun of six (0) Directors nnd for tss I

.runa-vctlu- of such etrtr I uslncss s nisi
ureUL'ht torere me meetins,

J. WAITS MHIILUR. Jit .

Secretary.

ii nULADKI.rVllA TKUST f OMI'ANs'

An
Pnlludelphla. J.inunry .'7, 102. .

Annual MeetlnK et thu Stockire.ili'rs
i .In Company
lufMli'.s.

will e hi--. J nt their icass
williriitirt tl. 1UJ.!. .it I.'

....it ni Ilia, 4.nnu .l(,U un lIArt fintJ . lt Ull "IB rriMn MJ ".' asa.

l hitid. between the heurn et 1J e clecK
una I e ciuck p. in ter Ulrtfitefii ta "
duilnsr .... .jauinu-

- vear

.clert

vjl-TII1- ANNl'AL Ml.i.lIM, OF TM
"" hwcl.heldm if WiMtmlnmti Cerns;

terv C'linpmiy will be held in th offices
lira reniwiny nt thv i emeturj. tin L.;VSu,?t i

Ph. "n idliradia, I'i bruitry 13, J

1'iiere will be nn ileelieii for llmrd of Dt,
retleia tu sirvc ter ine rninwirirf jenr

DEUIUIE .M. PAIN'li.H.
Set retery.

..... X ... Ai. .Ml l.ll ilk, AlOLa
tA nudiii f the MiriniK Leather Cessj I

i.4ii),'uiie ,vn Hvct en ler illiecnnn tn aerjai
ler th ensulnit eer, will be liild at "i

lure in tli., iniminn. Nllllli nnd W 'f"n'2..ana ireei. rni iinriprnu,, en yrm. Februiry M, 1UM. nt U u'sleik bs
(Sed.) HOLLUTEIt bTI'HOh.8,

Sneel'l Mcellns
-j ..in. u ... i...

O.VII."

4V rvrnviv awui'Ii .1 v v. t. viiirATal
hl'KCIAI. NOTICF. TO HsOtKIIOl

The IViril of Dlrecleia of this cempas
.. nlls. I .nnnlel ma.ll,,,, nf lt .IOCS

nldera, te le held nt Hie ki ncr elllce of iji
mtpnny. OOt Land T tie IsulldlnT Pnllad,

111 ii I'n en the 10th duy of M rill, l3t lOtDO o'clock A. SI., for the puipeja R'
,'Unu' for or acalnut an Increuse of is
iplul steik.

i WILLIAM n. LA WALL.
Secretsrr. j

Prnpna ila
SEALED PllOPOSALH will ba epeMj Ml
e ruit. of Llir'ithnusiH, llaltlmure, M?.lJ

i I'dl.Ni.ri, "h. ItlOM fnr reliU IdlBM

nln preiiiiillnir i nirlne te mwiutu with Sljjl
eiiHiin iinitH una iiiiiauniien ui iniiunin
r pump, u. s. i.iRhinouse lenuer i.aujib
formation upon application,

. llOl'OhALS FOR bEHUE AND Oi
1IINK. War Dept. I'hlla. guarlarin

iniermvriiuta iepei, faiua., i'a, eeairui.v e in irin'IcHtf, trill b racalved
i v .,., r.fifm, feir

j .j t I1
, nr .'' k&MwyLfat i

asr; 'j&s&a


