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Trustee

The Power will
the of a
plant en the River, eleven miles
north of the Wissota Dam of the

& Power This
plant will be of most modern and
will have an ultimate of over
20,000 h.p of which 15,000 h.p. will be
installed at once. will also con-
struct a line about
eleven miles in length which will connect the

plant with the
plant.

These bends, in the opinion will
be secured by a direct first lien on
all the of the new owned
or hereafter and will be followed by
Si, 200,000 7 Stock and 5,000
shares (no par Stock. The

will have a value of
after the of the

an of
about ever and above all the bends

The Tund that the Com-
pany will deposit with the Trustee
a equal te 1 of
amount of Series "A" Bends the years

te 1932 .;.. 1933 te
1939 and 2 during the
last eight years of life of bends.
Fund will be sufficient to retire by
about one-thir- d of issue, in the event that
bends are at par.
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The Chippewa Power Company
Mortgage Sinking Fund Geld Bends, Series
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The Wisconsin-Minnesot- a Light Power
Company will operate the new plant undr a
thirty-yea- r lease, paying a rental equal
monthly installments which will average ever
5250,000 per annum nearly 22 times the

Interest Charge of $108,000 on bends
be presently outstanding. Under the terms

of this lease, these rentals will constitute an
operating expense of the Wisconsin-?Iinne-set- a

Light Power Company and must be
provided for before its own fixed charges.

The Wisconsin -- Minnesota Light Power
Company owns and operates without compe-
tition modern electric light, power and gas
properties, serving forty-nin- e communities
Western Wisconsin and Eastern Minnesota.It furnishes in addition a large amount of elec-
tricity the Northern States Power Com-
pany for distribution in the cities of Minne-
apolis and St. Paul and surrounding territory.
The Company's plants have a total capacity
of ever 70,000 h.p. Approximately 92 of
total current is generated by its hydro-electri- c

plant3. There is an immediate market for thepower vhich will be generated by the newChippewa Power Company plant.

Gress Earnings of the Wisconsin-Minnesot- a

Light Power Company for twelve monthsended April 30th, 1922, were $2,895,803 an
increase of 100 in six years. Net

an increase from $763 162
in 1917 te $1,308,234 for the 1922 period.'

matters ie passed upon by Ropes, Gray, Beydcn Pcikins.

Price 98!2 and interest, yielding about 6.12

MliIk -- j Yerk Exchange
Entiiblisheil

1422 Seuth Penn Square, Philadelphia
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CHICAGO

The number of cms Idle en the mil- -

rends of the ceuntrj, becniine of busi-
ness conditions, totaled lStlJtiff en Mnj
Rl. nccerdlng te the Amcrlcnu Hiiilwav
AMoelntien. This compares wlili a
(etnl of fiO 1,702 en Mny '.'.'I. Of the
total, ;iO,,10S were Mlrpliii fi eight cms
while the remaining 17",0(1S weie
freight ears In need of repairs in exeesH
of the normal number unfit for service,

Fer timrter ended April .'1(1, rederal
MiniiiK nnd Smelting fempanv re-
ports nn cxccfs of receipts of S17." -- .""
ever expcndltureH In operations. Tills
Is before deducting 50100 construe Hen
nnd c(iilpmcnt and $rj,7IMI deferred
development. In iiumter ended .Inn-unr- v

,'!!, excehs of iccelpth was $lii(),-20- 1

and nunrter ended Ap.II .'!(), 1021
$00,811."), Ne n(feutit Is tnketi of

either ere depletion or depreciation
A plan has been nppreved bv the ma-

jority of the htocklielders of the (5en-Mr-

finit nml Iteefrie (Vimtiiitii . tun.
and dcprecl- - Ivbllng for the sale of nil n'sseis

new
per

The

net

of

Julv

in

in

&

wen

the (eiupniiy te 11 new cempniiv te be
ergnnlzcsl under tiic Inwh of Maine, te
he known as the (Senernl (las nnd I'lic-- r

It (Virpoiatleii The new corporation
s te assume nil oeligntions of the old

ww

, nnd In-- 1 he mM (lint "the outlook for 1022 Is
ter de e. fur from He nlae htnted

It

for Itiillrend

te

irs.

mill leave enlv cniiitnl slei k eutstnnd
Ing. S'etes represent bnlance of $.'.",
000,000 issued Miiuh I 1020, anil
mntiiring Maicli I. 1112.J

Hends of the Kingilein of the Kerbs, j

Croats nml Slew lie i.l.ige-Slnvin- ) me
offered te the liineuni of .2.",000,000
They are fort J our pr em ehllgu- -

lien's pii''((l at !.")'.. te vield alieiit h 10 '

per cent. The offering sjiidliute in -

eludes Itlnlr As Ce, Inc. the f base
Situritles (V)ip(ii'.i.ien Redmond A

Ce., Vj- - H. Itelllns A. Sins. Klsnd
Klnniciitt iV Ce . .1 ."t. V. Seligman A.

f0 , Heubrlglit A. Ce . Cii'Mi't iV fii .

West A: fe. and the I nlen 'I nisi
Cempaiiv of f levelnnd.

LONDON STOCK MARKET

Oils Lacked Leadership Indus-- .

trials Irregular Kaffirs Quiet
Ivonden, .June 1,"J -- strnngei tone

wits lueiighl about in uiuiiins en the
stock pxcliange lednv tnllnvvliig the low
eclng bv the Hank nl nngland of lis
miulmii.n ..Hi of disiniini The im- -

prevement was pin ded l.v ir.iEulmitv
(eiupanv, including the pnjinent of theie.irly in tin di Oil shines wi e itcjdv.
vaileus outstanding issues of bends ut but lacked li.idi .ship Keval Iiiilil.
ma'iirit.v was 10.. Shell Tuiuspeit and Tr.id- -

I' A. S. Krnnkli.i in hi- - address nt ing I l!J-lt- l. nml Mexii no Kngle .'I 7--

the annual meeting efthe Intiriintie.iiil The Indiistt a lli wa irngular, Inn
Mercantile Mnilne Cempnnv 's sierk- - the feeling vva- - In ' rfel I liid-im- 's Iim
holders jesterdav hiared traders ns well wns (J l."i-l- l! 'I lie nibbe. gunip was
as shaiehelderh of the (empau.v vvlien inactive mid Ii.huh - K illirs were

after

quiet, but Htnblllty. Ollt-edge- d ' scrlptleni we
tiivehttnent Issues milled after evincing
u te sag. confidence) rails wcre
wiih noted in French leans in Hjinpiitlifc
with I'nrls.

Sentiment In home mils vvns optimis-
tic und moved upward. Dellar tic- -

BAR 8ILVER,
Knr was In lrfl
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AMERICA'S FIRST RAIL ROAD; 182?

New Issue

$25,000,000
KINGDOM OF THE SERBS, CROATS & SLOVENES

(YUGOSLAVIA)
Forty-Yea- r 8 Secured External Gold

Dated May 1, 1922 Due May ,f lg62
Interest payable May 1 and November 1. Coupon Bends in denominations of Si, 000, S500andS100

FOR 15 YEARS
Redeemable as a whole en and HtVr May 1 1937. at 110 and accn i mteris.1 less ler each twelve months t aps-- d thereafter

te 101 en May 1, 1955. and thereafter at 100 and acciued interest.
Cumulative Sinking Fund te retire entire issue b nt jrity cemmencinr May 1. 1932, te b- -
te purchase of bends up te par and accrue-- ! interest until 1942 and thereafter te :eti-- e beruisannually by purchase up te par and cccrued interest or by drawings at par and accrued interest

iss jc 6100,000,000. rf which this usuc z first instalment)
Pnncipal, interest and rHemptten premium payable in U S. old coin, free or all .axes imposed bv th- - Kmcdem all, tuiuiiuuthenty therein, at the office of Blair & Ce , Fiscal Agents of the lean in the United States

UNIOV TKLST COMPANY O? NEW YORK REGISTRAR

SECURITY: The bends will be a obi gallon of the Kingdom which grants as special
security for the service of the authorized lean

(1) a first charge upon all of the net receipts of the Stale Monopolies lebacce, cigarettepapers, kerosene, s?lt, stamp duties and matches) and Customs of the Kingdom, subject,
as te the receipts serving as security for the debt of the pre-wa- r of Serbia andMontenegro, te the service of such debt. The Administration of
is te pay in monthly the sums for the annual interest and amortiza-tion of the Bends, directly te the fiscal agents of the lean in New Yerk; and

(2) a first charge upon the total gross receipts ei all the State railroads of the
in existence, the Government declares are free from any mertgare, encum-brance or charge whatsoever, as well as of the railroad from Bclgtade te the Adriatic Seaand its terminal pert, te be

The revenues from the above security are:

Gross Receipts of Government Railroads
'Net Revenues of Beard of Administration of

Monopolies, paying prier charges from
old Serbia . .

Totals
Equivalent at rate of exchange

for each year te

cnnlitted
tendency ,

&

note we'll

applied

CENTRAL

direct

1020
Dinars

348,000,000

372 000.000
::e oeo.ooo

private telephone
operator

telephone

Walnut

ESTABLISHED

Autonomous Monopolies
instalments,

1921
Dinais

I hese prier charR n . nt te 45,000,000 Frerch Franc rer anium cnuivalmt tr, !U innnnnn,

Diiw
SOO.OUO.OOO

569.000.
361),U0U,U(J0

S1S,000,000 526,000,000 $33,885,000

detjt Montenegro
"

above' ll'arf f 1aPPrex,mate,-- v 1- 4-0 an""y rrprentinE the service of the pre"-- "

'Figures for 1922 are esti

The above revenue for 1921 covers 13 times the annual interest en thepresent issue.
Interest and Sinkinij Fund Payments en the Pre-W- ar External of Serbia havebeen fully and punctually paid during and since the War.

PURofsfeuO ' MO?QOra!? for;"lread reh.b'.l tatien Government bu.Id.ng.,
strucuen

and of $10,000,000 for ra.lread and pert con- -

REVU?.AND.Eir:PILUE- - .Fer 1921' enue "as returned at 4.236,900.000 drswft...i, I,, i,e,iUU ww iirs snowing ei only 615.500,000 drs or $8 793 oe ,at present rate of exchange The estimated budget for 1922 balances at 6.257 500 000

FOREIGN TRADE: Value of experts has consistently ncreased
in 1919, te2.460.737.00D dinars in 1921, a growth of ever 250

Value of imports in the period remained practicallv st vimately 3,200,000,000 dinars.

Branch Exchange Operator
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should
condensed Baltimore
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NON-CALLAB-

which

constructed.

718.000,000
l,'t370"00,0"00

approximately

ennC;dS

tiS6S45.040 iiii,r-ena- r

GENERAL- - The State is a constitutional Monarchy governed by Nationala ' ,King through Ministers Deputies are elected directly by the )S UrVr M.rexisting democratic recime an excentmnnliv u.
Kingdom the target producer of corn in Europe The Sute I

"
. , ,own m H Uout of IS 500,000 ' '" ,Csof t.mber lands m the Kmcdem

At present rates of exchan btate-OVl.ne- il

property at ever $2,:6e,000.000 uoe and
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inssueannil received bv us." s1,Ii,m ini,ni .i,., 'V.: .""'" ,ae...j.n uuinorizatien Parliament and approval ..unse:

Price 95V2 and interest, te yield about 8.40
Pend,n6 the preparation und delu ery of pe, unrm Bends, delivery may be made the ten., interim reee.pt- -
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BLAIR 5-- CO., Inc.
E. H. ROLLINS & SONS CASSATT & CO

J. & W. SELIGMAN & CO. KISSEL. KINNICUTT & CO.
REDMOND & CO.

BONBRIGHT & COMPANY, Inc. wirr u r-- n

HARRISON, SMITH & CO.
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THE UNION TRUST COMPANY, CLEVELAND
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