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SALVATION ARMY BUILDING AND ENDOWMENT FUND 
1928 SALVATION ARMY CAMPAIGN 

In accordance with the terma of your pledge payment• 
are to be made aa indicated below: 

25% with aubacription or on July 2, 1928, 
and 25% each on January 1, 1929, J u ly 1, 
1929, and January 1, 1930 .. 

Total Pledged 

Amount Paid 

25 .. 00 

__§_. 2_~ 

Amount Due $ ........... ~.~-~~--·········-···· 



To be giftll to the member 
ANNUAL MEMBERSHIP CARD 

Valid to Dec, 31, 1928 
A 

111 FIFTH AVENUE, NEW YORK 

M .............. R.abb i ... A .. S .i. l v er----·-··--·-··----··----·-·····-·-
······-··-······ fr~~ v ! ~~h~e ···0ttto ··-··-·--···-··-··--·-··-····stzeet 
City -·-··-··-··-··-··-······-··-··-··-··-··-···--·····-·-·-···-- ·-··- State 

-·············· Diatrict O Officer· 



Cl.Ass OF SERVICE 

This is a full-rate 
Telegram or Cable
gram unless its de
ferred character is in
dicated by a suitable 
sign above or preced
ing the address. 

WESTERN 
UNION 

NEWCOMB CARL TON, Pllll!II IDKNT .J. c. WILLEVER, PIIIST v1ca.p11aa1oaNT 

., 

' 

SIGNS 
DL = Day Letter 

NM = Night Message 

NL = Nigh t Letter 

LCO = Deferred Cable 

CL T = Cable Letter 

WL T = Weclc-End Letter 

The filing time as shown in the date line on full-rate telegrams and day letters. and the time of receipt at destination as shown on all measaaes, is ST 

Received at 2016 East 105th St., Cleveland, Ohio. Telephone Cedar 1867 

H3 7 1( 4 EXTf /\ D JPL I CATL OF TEL E~H01!ED TEL EG AL = 

RA~b l 

GL AD TO STATE E TO D t:. '.'! IT ' YOU F I 
I\ .lOLI D/\ YS= 



SOC I ETAS SPINOZANA 

TESSE R A 
pro ann o i ta tis M.i/ XTllf- lVI M XX VJ1l 

o d a 1y 

..... IZ/l _af /!~. 
Tributum annuum lutum 

d,J-~o 
Quaestor: 

Domi ilium ietati est in acdibus R ctoris (Do ti W. M ij ' r): Va1;-d r·llcimstraat 14, D..!n Haag (ll aga omiti ). 



Ex Societatis Lege: 

I I. 

ocietas sibi proponit adiuvare studium philo phiae BE EDI TI DE 

PI OZ . 

§ III. 

Quod prop situm a eqm conatur: 
I 0 . libri , c mmentarii , alt rius generis scripti edendi atque divulg n-

dis, praesertim ephemeride edenda ( HRO I o PI OZA UM) , ontin nle 
dissertationes ari, s ad do trinam vitamque pinozae p rtinente ; 

II 0 . caet. 
§ VII. 

mnes sodale annuas ocietati edition s ordinaria. , § III. indic ta , 
gratuito accipi nt. 

X I. 

nous so iet tis a Kalendis Apriliis ir.cipiet et d me ultimo die men i 
Martii. 



GUJ ASHINGTON ~VENUE ~EMPLE 

OPPICB OP SBCRBTARY 

2 1 6 LocusT STRBBT 

OF 

CONGREGATION B'NAI ISRAEL 

EVANSVILLE, INDIANA 
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MADISON AVENUE TEMPLE 

SCRANTON, PA. 

BERNARD HELLER , RA■■ I 

December 

l abbi Abba ITillel Silver , 
ri he 11: e mp 1 e , 
~ . 105 t h and Ansol _.oad , 
01 veland , hio 

ear 1 bba : -

It would be much e sier for me to ~ f 
the copie of your " 1.le e""'ianic I,., eculu t ions i11 I r ael " 
if they were uto raphed . lt v old make your i riends 
feel th t they were be i ng favore by their pur0hase 
of (. book. 

✓ould it be po :=- ..., ible f o r yon to have ten boo1 Q 

auto raphcd , instead of cen in~ do,n ix unauto~ropl ed 
ones'! It would make th i ngs much easier nd mo re plea -
ant . , hat do you thi nk o f i t'? 

s7;:::{~ 



.fun ay-

1 Dear Rabbi Silver: 

I nde d sor to tro le ou at a time 1. en you pro ably desire 
t t ere i favor w ich I nru. task yo to e let undisturbe . 

to do for me ecause it 
you are a present in 

is o utmost irn or· nee o me, and bee se 
ch position wh...,re ou cnn e o reat 1e p. 

o ,Jill re ern er t at I a 
ve been ·,a· tin.:., up to t e aent 

he Colle et is 
)Ul • t, ·ti t OU 

e . 

avail . Tl e Co .. s not been ble to a or p lpit~ or 11 t e 
d te t 's cla'"' . Ioueve , 
pit i o . •. is vacant t 

OU 
ccrt~in t ou could communic 

eh.a f . I"" t t· • ct 
but even if t vo, I 

c lpi. I am sure yo reco 
the rnmunit . Tho per on to 
He re chcd ircctl n 
chester 66 , or in oc_e le 

I d' d not rish to ou ·r il on o 
pro e to ·rr· e to you on the strcn0 th o 

dvice . 

ve h tlat the 

, 
pr 

11 

t 
11 

t ey r 
ee 
n . , 

Si on' 

I it is nee ar .... to come to I or or a. i ct • nte vie ·Ii t 
uhe co ·tee Is a 1 e 1 to, o o . 

!oping "O 

572 
Clcv 

fill favor me i ·his re e t, I o d r r 

Cora· llv o s , 



W . W. CHAMBERLAIN 
169!5 MAGNOLIA DRIVE 

CLEVELAND. OHIO 

~~ ~«/~ 

r 
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MURREL J. FISCHER 
ATTORNEY-AT-LAW 

• 

8 21 Guarantee Title Building 

CLEVELAND, OHIO 
MAin 5960 
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FORTV·SECO G~~STREET ANDLEXIN CENTRAL GTO'N AVEN 
PER SHIN TERMINAL UE 

G SQUARE 

NEW YORK 

JOH NC E.BOWMAX 

GEORG~ w: 8 l'lll!81Hlff 
VIQ~. 



J. KAUFFMANN VERLAG 
Frankfurt am Main, Schillerstraffe 19 

ABRAHAM, MICHAEL, lll'1~"~ FUr un ere Kinder. 
Neue hebraische Lesefihel, illustr. von Oskar 
Haberer. Zweite, verbesserte Auflage. geb. 1.80 

BALA.BAN, MAJER, Studien und Quellen zur Geschichte 
der frankistischen Bewegung in Polen 5.-

BERNFELD, S., Die Heilige Schrift, nach dem masore
tischen Text neu ilberset}t und erklart nebst einer 
Einleitung. Vierte Auflage auf DUnndruckpapier, 
biegsamer Ganzleinwandband 12.-

- dasselbe Ganzlederband 20.-
- - Ausgabe auf gutem holzfr. Papier. Leinwdbd. 9.-
BLANKENFELD, FRITZ, Los vom Zionismus. (Er

scheint in KUrz,e) 
BREUER, JOSEPH. Die Piutim des Machsors fiir 

Jomkippur (628 S.} in l Leinwandband geb. 25.-
- dasselbe. in 2 Leinwandbande ,, 27.-
BREUER, l5AAC Elischa .. brosch. 4.-

dasselbe. geb. 5.50 
ERLEBACHER, JOSEF, Hebrai cher Leseka ten 2.50 
FRIEDMANN, DENES Nachtrag zu ,,L. Blau·s Biblio-

graphie der Schriften Wilhelm Bacher,s" 1.50 
GRUNWALD, MAX, Mitteilungen zur jUdischen Volks-

kunde. 30 Jahrgang (1927), reich iJlustriert 2.50 
HDXTER JULIUS, Quellenbuch zur jUdi chen Ge

schichte und Literatur 
2. Teil: Spanien. Leinwandband 1.80 
3. Teil: Deutschland, frankreich und ltalien 

im Mittelalter. Leinwandband 1.80 
4. Teil: Europaische LHnder in der Neuzeit 1.80 

JAKOBOVITS, TOBIAS Entsfehung ge chichte der 
Bibliothek der lsraelitisch n Kultusgemeinde t .20 
in Prag 

JAMPEL, SIEGMUND, Vorgeschichte de lsraelitischen 
Volkes und seiner Religion .. Teil: Die Methoden. 
bro sch. 4.-

- dasselbe. Leinwandband 5.50 



JLIDISCHE JUGENDB0CHEREI DER GROSSLOGE 
FOR DEUTSCHLAND VIII. U. O. B. B. 

Die Legende von Rabbi Akiba von Emil 
Bernhard Cohn. kart. 

- dasselbe. Leinwandband 
- Bilder zur Bibel (Erzvater) von Arthur 

Oalliner, mit 30 Abbildungen. kart. 
- dasselbe. Leinwandband 

KORNITZER, LEON, Romemoss El Jlidische gottes
dienstliche Gesange 

KRACAUER, J., Geschichte d. Juden in Frankfurt a. M. 

1.-
2.--

2.50 
3.50 

20. -

Band 1 Leinwandband 13.- , Band 1 Halbleder 16.
Band 2 Leinwandband 15.-, Band 2 Halbleder 17.

UNN , I AC, Tierschut, im Judentum 
WEIS MANN, FRIED , Biblische Gestalten in der 

Legende. Leinwandband 

Schriften der Oesellschaft zur Fl>rderung der 
Wfssenschaft des Judentums 

COHEN, HERM NN, Die Religion der Vernunft. Zweite 
Auflage, nach dem Manuskript des Verra 
neu dur hgesehen. (Erscheint in Kilrze) 

FREUDENTHAL, MAX, Leipziger Met,ga te. Die itidi-
chen Besucher der Leipziger Me en in den 

Jahren 1675 bis 1764. brosch. 
- das elbe. Leinwandband 
HOFFMANN, TASSILO, Jacob Abraham und Abraham 

Abramson. 55 Jahre Berliner Medaillenkun t 
1755- 1810, mit 42 Tafeln und 10 Bildbeigaben 

2. 

8. 0 
10.-

in Lichtdruck. Leinwandband 75.-
- dasselbe. Luxu au gabe in Ganzpergament 150.-
0BERMEYER J COB, Die Landschaft Babylonien 

im Zeitalter de Talmud und de Gaonat . 
Geographie und Geschichte nach ralmudi chen 
arabischen u. ander. Quellen. (Erscheint in KUrze) 

Das Wesen des Judentums 
von LEO BAECK 

Vie rte Auflage / Brosch. RM 6.50 Leinwdbd. RM 8.-
.Nlmmt man da Buch, wle es l t, so piirf man nlcht nur die 

bege[sterte Llebe, ondern auch den tie~ ittlichen Ern I, mit dem 
da "'Rellglonsldea/ de modernen Juden g_eschllderf wlrd, elne 
Frommlgkeit, die a/le Erdhaft-- innliche un~ Volk/ ch-Be chrlinkte 
getllgf oder wenlg. ten In den Hinte,vrund gedrangf hat, und die 
tatt de sen die ko ml ch - univer3a/en und gel fig- illllchen ZUge 
tlirker hervorhebt. (Deut che Llteraturzeltung.) 
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LAW OFFICES OF 

MAX E. MEISEL 
EIGHTH FLOOR 

GUARANTEE TITLE BUILDING 

CLEVE LANO 

~ 
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United States Electric Light & Power Shares, Inc. 
Trust Certificates, Series A 

Dividends payable quarterly, March 1, June 1, September I, and December I. Trust Certificates in denomina
tion• of 5, I 0, 50, I 00, 500 and 1,000 shares, in bearer form, coupons attached. Coupons payable at Central 

Union Trust Company of New York; Colorado National Bank, Denver; Bank of California, San Francisco. 

CENTRAL UNION TRUST CoMPANY OF NEw YoRK, TRUSTEE 

Secured by deposit with the Trustee of selected preferred or common stocks of 
electric light and power companies, including those which serve directly or through 

subsidiaries over one hundred of the largest cities in the United States. 

Alabama Power Company $7 Cum. Preferred 
American Gas & Electric Company Common 

American Light & Traction CompaDy Common 
American Power & Light Company Common 

Associated Gas & Electric Company $6 Cum. Preferred 
Birmingham Electric Company Cum. Preferred 

Brooklyn Edison Company, Inc. Stock 
Buffalo, Niagara & Eastern Power Corporation $1.60 Cum. Preferred 

Carolina Power & Light Company $7 Cum. Preferred 
Cincinnati Gu & Electric Company Cum. 5% Preferred 

Cleveland Electric Illuminating Company 6% Cum. Preferred Series of 1923 
Columbia Gas & Electric Corporation Common 

The Columbus Railway, Power & Light Company 6% Cum. First Preferred 
Commonwealth Edison Company Stock 

Commonwealth Power Corporation Common 
The Connecticut Light and Power Company 6½% Cum. Preferred 

Consolidated Gas, Electric Light & Power Co. of Baltimore Connnon 
Consolidated Gas Company (New York) Common 

Consumers Power Company (Maine) 6% Cum. Preferred 
The Detroit Edison Company Stock 

Duquesne Light Company First 5% Cum. Preferred 
The Edison Electric Illuminating Company of Boston Stock 

Electric Bond and Share Company 6% Cum. Preferred 
Electric Bond & Share Securities Corporation Stock 

Electric Power & Light Corporation $7 Cum. Preferred 
Federal Light & Traction Company Cum. Preferred 

Georgia Power Company Preferred $6 Cum. 
The Hartford Electric Light Company Common 

Illinois Power & Light Corporation $6 Cum. Preferred 
Indianapolis Power & Light Company 61/2% Cum. Preferred 

Long Island Liehting Company 6o/o Cum. Preferred Stock 
Los Angeles Gas and Electric Corporation 6% Cum. Preferred 

Louisville Gas & Electric Company ( of l(entucky) 7% Cum. Preferred 
Metropolitan Edison Company $6 Cum. Preferred 

Middle West Utilities Company 7% Cum. Prior Lien Stock 
National Power & Light Company $7 Cwn. Preferred 
Nebraska Power Company 7% Cum. First Preferred 
New England Power Association 6% Cwn. Preferred 

New Orleans Public Service, Inc., Cum. Preferred 
New York Power and Light Corporation 7% Cum. Preferred 

The North American Company Common 
North American Edison Company $6 Cum. Preferred 

Northern States Power Company (of Delaware) 7% Cum. Preferred 
Pacific Gas & Electric Company Common 

Penn-Ohio Edison Company 7% Cum. Prior Preference 
Pennsylvania Power & Light Company $7 Cum. Preferred 

Portland Electric Power Company 7% Prior Preference Stock 
Public Service Company of Colorado 6% Cum. First Preferred Stock 

Public Service Company of Northern Illinois Common ( No par) 
Public Service Electric & Gas Company 6% Cum. Preferred 1925 Series 

Puget Sound Power & Light Company $5 Prior Preference Stock 
Rochester Gas & Electric Corporation 6% Cum. Preferred, Series D 

Scranton Electric Company 6% Cum. Preferred 
Southern California Edison Company Common 

Standard Gas & Electric Company 7% Cum. Prior Preference 
The Syracuse Lighting Company, Inc. 6½% Cum. Preferred 

The Toledo Edison Company 7% Cum. Preference Stock, Series A 
United Gas Improvement Company Connnon 

United Illuminating Company Stock 
The United Light & Power Company (Maryland) Class A Cum. Preferred 

Utilities Power & Light Corporation 7% Cum. Preferred 
Virginia Electric & Power Company 7% Cum. Preferred 

The West Penn Electric Company 7% Cum. Preferred 
Wes tern Massachusetts Companies Common 
The Worcester Electric Light Company Stock 

Price on Application 

All legal detail3 in connection with the5e Tru5l Certificate5, 5erie3 A, have been pa55ed upon by John S. Sheppard, fuq., and 
Charles W . Cerstenberg. Esq., New York, for us, and Messrs. H odges, Wilson 6- Rogers, Denver, for the Company. 

June 21 , 1923 

SCHULTZ BROTHERS & CO. 
UNION TRUST BUILDING 

CLEVELAND, OHIO 

~ atatemenh and figure, herein have been accepted by u• aa accurate but are in no event to be construed u representation. by w . 



United States Electric Light & Power Shares, Inc. 
Trust Certificates, Series A 

There follows a summary of a letter to us by Mr. Calvin Bullock, President of the Company: 

COMPANY United States Electric Light & Power Shares, Inc. is an Investment Trust, incorporated under 

the laws of Delaware. It is strictly a holding company, neither the Company nor the Trustee 

having connection with the management, financing or operation of any of the companies, the securities of which 

are included therein. United States Electric Light & Power Shares, Inc., Trust Certificates, Series A, are 

secured by deposit with the Trustee of preferred or common stocks of electric light and power companies, in

cluding those which serve directly or through subsidiaries over one hundred of the largest cities in the United 

States. The companies or their subsidiaries operate in every state in the Union. 

DIVERSITY Investment Trusts are comparatively new in America, but have been in successful operation 
in England and Scotland for many years. The principle of all Investment Trusts is the same; 

to provide an investment offering such security as can only be obtained through broad diversification of holdings, 

combined with good return. 

SELECTION In choosing the securities deposited in the Investment Trust, United States Electric Light & 

Power Shares, Inc., with due consideration to periodic availability and also to intrinsic worth, 

preterence has been given to securities of operating companies. Care has also been used to include, as far as 

possible, securities of companies deriving their earnings primarily from generation, transmission or sale of 

electric energy, eliminating particularly traction or operations not essentially classed in the public utility field. 

In choosing between participating or common shares as against strictly preferred shares of the same company, 

preference has been given, where merited by value, to the former, with a view to giving the certificate holder 

an opportunity to participate in the growth of the company's business. In short, the sixty-nine securities 

listed below may well be considered a representative selection of desirable securities of the highest grade electric 

light and power operating and holding companies in the United States. 

PROPORTION The securities have been chosen in the proportion indicated by the par value contained in 
each block. Stocks without par value have been treated as of $100 par. Proportion chosen 

has regard to equality as to geographical distribution of properties, intrinsic worth of security, call price, 

and judgment regarding possibilities of appreciation. 
Par Value 

Security in Each Block._• 
Adirondack Power & Light Corporation 7% Cum. Preferredt ....................... $100 
Alabama Power Company $7 Cum. Preferred. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . I 00 
American Gas & Electric Company Common............. . ....................... 500 
American Light & Traction Company Common........... . ....................... 200 
American Power & Light Company Common**. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 700 
Associated Gas & Electric Company $6 Cum. Preferred. . . . . . . . . . . . . . . . . . . . . . . . . . . . 300 
Birmingham Electric Company Cum. Preferred. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . I 00 
Brooklyn Edison Company, Inc. Stock. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 300 
Buffalo, Niagara & Eastern Power Corporation $1.60 Cum. Preferred6.. . . . . • . • . • . . . . 200 
Carolina Power & Light Company $7 Cum. Preferred.............................. 100 
Cincinnati Gas & Electric Company Stock 1 0. . . . . . . . . . • . • . . . . . . . • • . . . . . . • . • . • . • . . I 00 
Cleveland Electric Illuminating Company 6 % Cum. Preferred Series of 1923. . . . . . . . . 200 
Columbia Gas & Electric Corporation Common. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200 
The Columbus Railway, Power & Light Company 6% Cum. First Preferred.......... 100 
Commonwealth Edison Company Stock.......................................... 400 
Commonwealth Power Corporation Common3. . . • . . . . . • . . . . . . . . . . . . . • . . . . • • . • . • . . 700 
The Connecticut Light and Power Company 6½% Cum. Preferred... . . . . . . . . . . . . . . . 200 
Consolidated Gas, Electric Light & Power Co. of Baltimore Common................ 300 
Consolidated Gas Company (New York) Common. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 400 
Consumers Power Company (Maine) 6% Cum. Preferred.......................... 100 
The Detroit Edison Company Stock............................. . ............... 300 
Duquesne Light Company 7% Cum. First Preferred Series All...................... 100 
The Edison Electric Illuminating Company of Boston Stock........................ 100 
Electric Bond and Share Company 6% Cum. Preferred............................ 300 
Electric Bond & Share Securities Corporation Stock ... .. . . . ..... ... ....... . ....... 200 
Electric Power & Light Corporation $7 Cum. Preferred . . . . . . . . . . . . . . . . . . . . . . . . . . . 700 
Federal Light & Traction-Company Cum. Preferred............................... 200 
Georgia Power Company Preferred $6 Cum.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200 
The Hartford Electric Light Company Common 9 .••.....•.....••....•.•.•••••.•.• 100 
Illinois Power & Light Corporation 7 % Cum. First Preferred 1. . . . . . . . . . . . . . . . . . . . . . 700 
Indianapolis Power & Light Company 6½% Cum. Preferred....................... 400 
Kansas City Power and Light Company $7 Cum. First Preferred Series A 7. • . . . . . . • • • 200 
Long Island Lighting Company 6% Cum. Preferred Stock . . . .. :................... 100 
Los Angeles Gas and Electric Corporation 6% Cum. Preferred...................... 200 
Louisville Gas & Electric Company (of Kentucky) 7% Cum. Preferred............... 200 
Metropolitan Edison Company $6 Cum. Preferred................................ 100 
Middle West Utilities Company 7% Cum. Prior Lien Stock........................ 200 
The Montana Power Company Common2 • • • . • . • • . • . • • . . • . • . • . . . . . . . . • • . • • • . • • . • • l 00 
National Power & Light Company $7 Cum. Preferred. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 500 
Nebraska Power Company 7% Cum. First Preferred.............................. 200 
New England Power Association 6% Cum. Preferred. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 500 
New Orleans Public Service Inc. Cum. Preferred. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200 
The iagara Falls Power Company 7 % Cum. Preferred4 . • . . • . . . • . • . • . . . • • . . • . • . • • . 100 
The North American Company Commont. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 900 
North American Edison Company $6 Cum. Preferred. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200 
Northern States Power Company (of Delaware) 7% Cum. Preferred................. 700 
Pacific Gas & Electric Company Common. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 500 
Penn-Ohio Edison Company 7% Cum. Prior Preference............................ 700 
Pennsylvania Power & Light Company $7 Cum. Preferred. . . . . . . . . . . . . . . . . . . . . . . . . 100 
The Philadelphia Electric Company Common, . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 300 
Portland Electric Power Company 7% Prior Preference Stock...................... 400 
Public Service Company of Colorado 6% Cum. Preferred . . . . . . . . . . . . . . . . . . . . . . . . . . 800 
Public Service Company of Northern Illinois Common (No par). . . . . . . . . . . . . . . . . . . . I 00 
Public Service Electric & Gas Company 6% Cum. Preferred 1925 Series. . . . . . . . . . . . . 300 
Puget Sound Power & Light Company 7% Cum. Prior Preference5 .....•..••••.•••.• 300 
Rochester Gas & Electric Corporation 6% Cum. Preferred, Series D................. 200 
Scranton Electric Company 6% Cum. Preferred................................... 100 
Southern California Edison Company Common. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 500 
Standard Gas & Electric Company 7 % Cum. Prior Preference . . . . . . . . . . . . . . . . . . . . . . 500 
The Syracuse Lighting Company, Inc. 6½% Cum. Preferred....................... 100 
The Toledo Edison Company 7% Cum. Preference Stock, Series A... . .............. 200 
United Electric Light Company (Springfield, Mass.) Stock1.. . . . . . . . . . . . . . . . . . . . . . . I 00 
United Illuminating Company Stock.. .. ............... . . . ....................... 100 
The United Light & Power Company (Maryland) Class A Cum. Preferred. . . . . . . . . . . 600 
Utilities Power & Light Corporation 7% Cum. Preferred..... . . . . . . . . . . . . . . . . . . . . . . 700 
Virginia Electric & Power Company 7% Cum. Preferred........................... 300 
Washington Water Power Company Common°.............. . ... . ................. 200 
The West Penn Electric Company 7% Cum. Preferred . ...... . ... . ................. 600 
The Worcester Electric Light Company Stock........... . ........................ 100 

•A• of April 23. 1927. t ince e,changed share for share for ew York Power and Light Corporation 7% Cum. Preferred. 

tPar $10. 1ince chan ,d to no par. Since exchanged two shares for one share of United Gas Improvement Company Common. 

Since e,:changed one ~hare for ~wo and one half a hares of Wester~ • :fanach,aetts ~mpanies Common. ..Holdinga in this stock 

now 13 shares per urut. ,Smc~ exchanged fo: Duquesne Li~ht Company ~irst 5% Cum. Preferred. 0 Since exchanged 

one 1hare for thr1:e shares of American Power _& Light Company Common. 1S1nce exchanged share for share for Illinois Power 

& Light C~rpor~tion Cum. Preferred. 2?1nce exc~anged one share for two shares Commonwealth Power Corporation Common. 

3Holdin~ m this aloe now 9 shares _per urut. •Smee exchanged share for 1hare for Buffalo. iagara & Eastern Power Cor

poration $1 .60 C':111'. ~refe~red. &Smee exchanged share for share !or Puget Sound Power & Light Company $5 Prior Preference 

Stock. t'>Holdin~s in this stock now 12 share• per unit. 7Smce exchanged share for share for Electric Power & Light Cor

poration $7 Cum. Preferred. Holdin_ s jn tfi!s stock now 9 •~area per unit. 9Holdings in thi1 stock now 4 1barea per unit. 
loSince exchanged share for share for Cmannat1 Gas and Electnc Company Cum. 5";; Prcfcrrecl Stock. 

SUBSTITUTION There can be no substitution of any other security for any contained in the Trust no 
can the proportion between securities be changed, both except under the followin: 

circumstances: 
(a) If any of the se~urities s~all be retir~ at the option of any of the companies, the proceeds from 

such redemption shall be reinvested m the secu!1ty most ~early comparable to that which has been retired 

of the same company. If for any reason such ~s not available _nor of sufficient intrinsic value to warrant 

such investment, then the proceed~ thus obtained shall be reinvested in some one or more of the oth 

securities contained in tbe Trust with regard to proper geographical diversification, intrinsic value eter 
h 

. c., 
but in n.n ot e.-



(b) If one or more of the companies, the securities of which are included in the Trust, shall be ab
sorbed by another company which offers its stock in exchange, the former stock shall be exchanged for 
such new stock offered for exchange if of sufficient intrinsic value or if such is not the case for some se
curity of the new company which is deemed of satisfactory merit. If none of the securiti~s of the new 
co!11pany i~ deemed of sufficient merit to purchase, then the former stock shall be sold and the proceeds 
remv«:sted i_n so~e o~e o~ m~re_of the other securities contained in the Trust with regard to proper geo
graphical diversification, mtrms1c value, etc., but in no other. 

. (c)_ If, by reason of rapidly decreasing intrinsic value, or for any other reason, any security con
tamed m the Trust shall be deemed no longer safe to hold, it shall be sold and the proceeds reinvested in 
5?me ~me ~r ~or~ of the other securities contained in the Trust with regard to proper geographical diver
sification, mtrmsic value, etc., but in no other. 

Any excess moneys resulting from reinvestments as above specified, due to a difference in price of these
curity into which the proceeds are placed, becomes available to the Trustee for quarterly dividend disburse
ments to certificate holders. 

In the almost negligible occasions (viz. Paragraphs a, b, c, above) when discretion is to be exercised, this 
shall be done by the Board of Directors of United States Electric Light & Power Shares, Inc., and their 
decision shall be final. Action, however, shall only be taken after consultation with some statistical organiza
tion or financial service, the business of which is furnishing investment advice, being an organization which 
is acceptable to the Trustee. 

RESERVE FUND A cash Reserve Fund held in escrow by the Trustee for the benefit of certificate holders 
shall be created under the following circumstances: 

If the amount available for quarterly dividend disbursements by the Trustee to certificate holders exceeds 
an amount equal to an annual rate of six percent (6%) on the market va lue, computed as of the second busines, 
day prior to that particular disbursement date, of the securities deposited with the Trustee, one-half of the excess 
shall be deposited in a cash Reserve Fund, the other half being distributed as dividends. This Fund shall be 
drawn upon only when the amount available for quarterly dividend disbursements falls below an annual 
rate of six percent (6%) on the market value, computed as above provided, of the deposited securities. It 
shall then be drawn upon only to an extent sufficient to augment the amount available for quarterly disburse
ments to a point where such amount equals an annual rate of six percent (6%) on the market value, computed 
as above provided, of the deposited securities. 

The Fund may accumulate until it equals six percent (6%) of the market value, computed as above pro
vided, of the deposited securities. Interest on the Fund shall accrue to the benefit of certificate holders. 

DIVIDENDS Cash dividends, regular or extra, paid by the Combined Companies and received by the Trustee 
become available for dividend disbursements by the Trustee to certificate holders on the en

suing disbursement date. 
Stock dividends of ten percent ( 10%) or less, declared by the Combined Companies and received by the 

Trustee are disposed of by the Trustee and the proceeds above expenses become available for dividend dis-
bursements on the ensuing disbursement date. • 

Any stock dividend in excess of ten percent ( 10%) shall be retained in part or disposed of as follows: 
Such part of such dividend as is represented by whole shares as applied to each individual unit of the Trust 
(defined below) shall be retained in the Trust. Such part as is represented by fractional shares shall be disposed 
of by the Trustee, and the proceeds above expenses become available for dividend disbursements. 

Rights, and/ or warrants, paid by the Combined Companies are sold at market by the Trustee and the 
proceeds above expenses become available for dividend disbursements on the ensuing disbursement date. 

The total amount available for dividend disbursements by the Trustee to certificate holders on any dis
bursement date, is distributable pro rata to certificate holders, as provided in the Trust Agreement dated 
April 23, 1927, between the Company, the Trustee and the several holders of certificates. 

Any monies used by the Trustee as quarterly disbursements to certifica te holders shall be considered by 
the latter as "dividends." 

CONVERSION The holder or holders of a total of 1000 shares of Trust Certificates may upon two days' 
written notice to the Trustee require the Trustee to sell one of the units of stocks of the 

Combined Companies (defined below) and remit the proceeds, less selling expenses (commissions, stamps, etc.) 
to such holder or holders, plus their proportionate share of any monies that may at that time be in the Reserve 
Fund. 

ORGANIZATION Stocks of the Combined Companies in amounts as specified above with a total par value 
of $20,800, together with an amount of cash equivalent to that which may be already 

existing, applicable to each unit, in the Reserve Fund, are deposited with the Trustee, who then certifies and 
delivers Trust Certificates, Series A, in blocks of 1000 shares. A ten share certificate, for instance, thus gives 
the holder a 1 / I 00 participation in the dividends paid by each block of 343 shares of the Combined Companies. 

Trust Certificates, Series A, amounting to blocks of 1000 shares may be issued whenever units of stock 
(343 shares) of the Combined Companies, which are identical in composition with existing units, plus an amount 
of cash equivalent to that which may be already existing, applicable to each unit, in the Reserve Fund, have 
been deposited with the Trustee. 

The Trustee has been paid in full for its services until April 23, 1947. No deduction is made from the 
income of the Trust Fund for Trustee's fee or management charges. 

Such unit of stock composed of 343 shares of the par value of $20,800, is as of the date of April 23, 1927, 
and this amount shall be t aken as a basis for computation during the life of the Trust, subject to change or 
substitutions above indicated. 

Each unit against which have been issued certificates bearing the same serial letter shall rank alike in value 
with every other unit. 

Trust Certificates, Series A, carry no voting p'ower, are full paid, and non-assessable. In case of any change 
in any of the Combined Companies, incurring exp~nse chargeable to their stockholders, the ! rustee shall pay 
the proportionate cost for such shares of s~ock as 1t holds, and de1uct such amount proportionately from the 
sum due certificate holders on the next disbursement date followmg such occurrence. 

Each Trust Certificate carries 80 quarterly dividend coupons, dated March I, 1927, to December I, 1946, 
inclusive on which latter date, unless the Trust has been terminated, the Trustee will, upon the payment of 
the hold;r• s proportionate share of its. charges for eac~ set of coupons, supply to the holder a sim~ar se~ of 
40 quarterly coupons with the same ser_1al ~umber, runnmg from March I, 1947, to De~ember I, 1956, 1i:iclus1ve. 

Trust Certificates in small denomma tions may be exchanged for larger ones bearmg the same senal letter 
and totaling the same number of shares or vice versa. . . . . . 

The Trust is to run for 20 years but may be termmated, or extended for additional ten year penods, m 
either event upon 60 days' written notice to _the Tru~tee, by owners o_f 75% in number of all outstanding 
shares or in the same manner by the Depositor (United States Electnc Light & Power Shares, Inc.), and 
owner~ of I 0% in number of all outstanding shares. 

PRICE Trust Certificates, Series A, vary fr~ctionally in pric~ ~ith the ave~age fluctuations in price of the 
securities of the Combined Companies, amounts of dividends accrumg to each and amount of cash 

existent in the Reserve Fund. 
(Signed} CAL VIN BULLOCK, President. 
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