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Consumers Power Co.
Fifteen-Year 79, Bonds

Company serves a most important
industrial section in lower Michi-
gan.

Ne! earnings over 2 210 times
interest charges, including this
issue,

Offered if, as and when izsued,
subject to authorization of
Michigan  Public  Utilities
Commission.

Yielding over 89,

Clreular on requast for AK-341

The National City
empany

Main Offies:
Natlonal Clty Bank Bullding
Uptown OmMeo: Flfth Ave. & £33 St

- JELKE,
Hoobp s BoLLes

MEMBERS ¥ STOCK EXCHANSE

BONDS FOR INVESTMENT

40 WALL STREET
NEW YORK
]# e mr———

| at which these securities have changed

| of railroads dwindled to such an extent

| rng the excited sncenssio

| were whirled to unprecodentiod heights

XCEPTIONALLY

attractive among high
yield railroad bonds are
“Monon'” 53 of 1966, cover-
ing the entire mileage and
equipment of this important
dividend-paying system.

THESE bonds are out-

atandinﬁ at the rate of
$31,000 a mile, Including all
prior liens. They yield
7.509% annual returm for
forty-six years,

We have recommended thess
wecurities to pertoln  clussea
of inveators

Booserelt & Son
Founded 1797

Seasoned Investments

30 Pine Street, New York

WE OFFER

Baltimore & Ohio

(Pittsburgh Junction and
Middle Division 1st 31%s)

Due Nov. 1, 1925

A legal investment for Savings
Banks and Trust Funds in New
York, New Jersey, Connecticut,
etc.

Price 80 and Interest
To Yield About 7149,

McClure, Jones & Reed

Meombers New York Stock Exchangs

115 Broadway New York
Telephone Rector 7662

STANDARD OIL
STOCKS

Bought—Sold—Quoted

C. C. Kerr &Co.

* 2 Rector St., N. Y. Phone 6780 Rector

Send for our List of
Safe 79 Securities

Glidden, Davidge & Co.

Members New York Stock Exchangs

| 20 Broad 5t., New York.

Merrill, Long Term

The Dollar in Foreign Exchange

| Plesitnsg

Lym:h R R. Bonds

Cireular M-70
& CO. upan request.

120 Broadway, N. Y.

Members New York Stock Exchange

National City Bank Rts.
Bankers Trust Co.
N. Y.. N. H. & Hart. Deb. 45
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- Continue Weak as

Rails C limb Ag: ain

Cleavage Between the Two ¢

I“llj()l' Groups Widening:
Money Rises to 9 P, i i
New Highs for liml.ﬂ

The railvoad and industrial stocks
continued vesterday tn move with ap-|
nroximately equal speed, but in f‘l‘i‘("l
site- directions. The unigue charaeter-
istie-of the present plase of the mar-
ket is the fust widening cleavage le-
tween the two major groups of securi

|
| tos. |
|

In the first four dava of this week
fifty-four stoeks of industrial corpora-

| tions, respanding to indications of re- !
{eessions in trade, have touched {he

lowest levels attained thus fayr in 1920,

Simultaneously, the stocks of fifty rai
rouds were guoted at the highest prices

hands this year

The eomeback of the rails ia illus-
trated by another sot of dota, TFor al
decade the publie interest in spe cula- |
tion and investment in the seeurities

that dullness in this department Dhe-
eame proverbinl. Fven last vear, dur-
n of million
shara days, when industrial Securities

on the theory that temporary abnormal

corporate earnings woltld persist for-|

ever, the rails were m’gln-c![‘(i. Yester-
duy more than one-third of the salps on |

| the New York Stock Exchange involved |
the trapsfer of railroad securities, and
there 14 nothing to indioste that the!

new numerical importance of the rails
in the day's transactions has reacled

| the crest. Speculation in the rails i4

being encourrged by continued stete-

| ments from railroad officials that effi-|
,cieney i3 heing heichtened. The higher

| grade, dividend-paying rails were espo- |
| cially uetive and apparently eagerly |
| bought. |
|  Among the industriala there was|

much unevenness, With few excep-

| tiona this bread group was sloppy,

tending downward, The conspicuous
weaknesses, however, were not general,

and the way traders seemed to e piere- |

ing knives into vulnerable =peculative
pnaltmna indieated that the fluetuations
were in o large messure reflecting the
judgment of professional operatora,

Exnggerated reports about the clesing |
| down of units of the Willys Overland
| Company, which were luter corrected
by an eofficin]l announcement, precipi-|
| tated selling of the motor stocks, and
| theso securities were notably  weak. |

General Motors, the leader of the
group, tumbled two points below the
previous low mark for thé year. The
oil stocks, which have Jlately heen
shm‘uing a tendeney to adjust their
market position to that of the other
industrials, were easy, and other spe-
eial proups, such as the sugar stocks
and the copper stocks, wera heavy. The
ather industrials, though easipr in va
rving degrece, held up better, and

| brokers r(‘pnﬂm] that the new selling

prices were apain encouraging bargein |
hunters, |

Call loanas renewed at 7 per cent
yvesterday, but in the afternoon the rato | !
cilmbed ns high at 9 per cent. 'l‘hel
riga was not unexpected, in view of the

| banking need to take care of Qclober|

1 disburzements und of government|
withdrawals, Normally, bankers look|

for the perk nf the credit strain in (h-!

toher and in Derember,

In the commodity markets. guota-|

tions alumped. The price for the new

corn erop was tha lowest \lt quoted. |

-

Money ﬁ'md Credit

The ¢all money market spnin felt the
effects of government withdrawals from
the banks vesterday and the prepara-

| tions to meet the October 1 dividend

and interest disbursements. The rate,
aftar apening at 7 per cent, pdvanced

| tater In the day to 4 per econt, which
| weas also the eloging ratel Time mnoney
conditions were unchangod.

Yester- Year
day. ago,
On mixed eollateral.... 7 7

Orn dndustrvial eollateral 7 : i
Time meney (mixed collaterall:
Sixnty days ......... D@8 B

Ninety days o..ae. Bafla B8
Four months . ...... m.u'-_.rﬁ
Four to six mfmt'ha TR

Bank ( 1('.1r|mzh-—]i'tn1c clearings afl |
"\n\v York yesterday were: Excelinnges, |-\73|

Mexican dollars, TOlue.
Sub-Treasury—lnited States fund
reserve crodit balanecs, $65,R07,177.

Canadian Exchange—XNew York funds |

in Montreal, $108.12 remium__per
$1.000; Montreal funds in New York,
0757 discount per 31,000,

Whila Fti‘rlim: and franes were
under pressure in the exchange mar-
ket westerday, ratea on the Scandi-

| navlan countries underwent improve-

ment, with particular strength in Nor-
weplan exchange,

Sterline exchange cloged at $3.4614,
which wi= n fraction under the eldsing

Raileosd stovks

Vher

AL wtocks

yClopyright, 1020,

Summary nf Stock Exvhmlgc- Dealings
Mew York Tribune Tne)

Day

Yesterday, hefare,
341,800 386,800

... 570,100 524,800
a11,600 911,700

Yesterday,

1. 8, goveri nent bonds $11,182,000

Naileoad bonds
| (ither honds
All honds

| High.

1820,
46
465,
LBy

1::2'1,
10695
100'.\.4
283
210
97 %4
16515
13,
2171
66

108" 4
433y

| §747,345,400; halances, $71.024.117, [ 300
Silyver- Tondon v B New York, | e
| dpmestie  bar, 90%c; forelgn, 92ei| pya i

lovel of Wednesday. 18!
(Quoted in dollars to the pound) | .'.I,J"’

e Weak | 172

ngo. =
Sterling, demand 55 23 URTH l S?:“
Sterling, cables #4950 221"

Sterling, ' oo 1 $A447 | 251
Sterling, ninety day 340500 BA2RH .,'D_ i
(Quoted in cents to the unit.) '3'4_,'
Tranes, checks <ovonas 7 it
Franes, einbles il

(Jmlriu 3 LT VE I 1 SRR
Austrian, erowns, chks.
Austrian, crowns, obls..

HEweden, cheeks ... ...
Eweden, cublos 0.
Pentnark, ched AT
Denmark; eahles ooo...

Norwney, thecks
Norwiy
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3,716,000
: 4,201,000
.1 19,009,000

Adnms Expreas
Advance Rumely. ...
Ajnx Rubber
Alaskn Gold Mines |
Alaskn Junran -
Amer Agr Chemical.
T o e
Allied lllemifnl .....

do pf.
Amer ll(-rr Huznr
Amer Bosch Mag.
Amer Can :

do pf LS LT
Amer Car & Foundry

Amer. Cotlon Ol .

B0 Amer Drug Syu ..
Am Hide & Leather.

do pf. .

Am lee hlcnntim |\f

Amer Int'l Corp.

Amer Linseed .....

Amer Loco
do pl. .

Amer Snl'fly Rn:ur i

Amer Bhip & Com.
Amer Smelting

Amer Snuff
Amer Steel Fdrr. ..
Amer Sugar ..
Amer Sum Tob

Amer Telrg & Tel.

Amer Tobacco ...

Day hefore.
$10,861,000
2,864,000
2,624,000
16,349,000

Bales.

300
600
500
800
3200
500
200

2100

100
1300
700
1100
200
900
200
1300
500
4400
100
2900
600
900
100
1600
1000
1600
700
200
400
1900
200
500
4600

de T} sl 3400
do pf new ,...... 500
Amer Wanlen 1800
Am Writing Paper pf 8900
Amer Zine Ay 400
Angpconda 1900
Ann Arhor . ; 100
Asaets Real Co, . ..., 2400
Assoc Dhry Loods || 400
do pl. 100
Atch, "In;n & ‘iarl in 4100
g e e o 100
Atl, Blrn‘l & \tl 1300
Atl Coast Line.. ... 700
Afl, Gulf & W 1.... 900
do pf. 200
Atl lrutt = o 400
Baldwin Loco lo 27300
Halti & Ohin. .. H400
a8 Pl oons 1800
a Barnsdall B . 100
Barrelt Co ... 500
Batopilas Minmg. ... 500
Bethivhem Mofors. . . GO0
Hethlehem Steel, . .. 100
do Clasa B...,..., 5700
do B9, pf ... .. 200
Bronklyn Rapid Tran 1900
do etfsl .o cena 1100
Brouklyn LUnion Gas 1700
Boolh Fisheries (o, 300
Butte Copper & Zine 700
Butte & Superior Cop 300
Cadds (1l o 300
Califernia  Packing . . 900
Califarnia  Petroleum 900
Canadian Pacific . 13500
Centrnl Leather 1900
do pf... .. 400
Cerro De FPasco. ... .. ano
CUhandler Motors. 2900
Ches & Ohio 1400
Chi & Alten. .. 900
100

400

200

a7o0

do p 2400
Chi, Mil & Bt Paul.. 8700
da pf. - . 7400
Chi & \'nr!.hwe-lrrn. 2600
Chi, R T & Pac... .. 15600
do 785 BE suvvenes 21000
do 6% pf ...... 300
Chi, St. P, M & O 100
doe ol e ee 100
€ G0 & St oo 200
Chile Copper 200
% Chino Con Copper .. 400
Cluett-Feabody 00
Coea-Coln 400
Colorado & Qcmthern 500
Columbia Graph..... 10900
Columbus Gas & Elec 8900
Comput Tab Record. 100
Consel Cigars ..., 900
Consolidated Gas 2700
Con Int Cal’hn Min. . GO0
Continental Can 900
Continental Candy | q09
Corn Produocts 2900
2 Cosden & Co....... 1200
Crucitile Steel ...... 11200
do of .o 100
Cuba-Amer Sngar 2300
Cuba Cane Sugar 2600
Dolirers: ... 100
Delaware & llnrh.un 200
Del, Lack & West 200
Denver & Gio Grande 1600
do pf ... 1800
Detroit T mted R R 200
Dome Mines .. o0
Dul, Bo B & Atl. 1100
Durhem Hosiery 100
Elk Horn Coal... .. 100
Endicott-Johnson ..« 1500
Erie ... raaencese 19300
do 1st pf,‘... 4900
do 2d pf.o.... @100
Fisher Hody 4 300
Fisk Rubhler Tire. 500
Freeport Tezaw 3800
Gaston Willinms LOO
fieneral Amer Tank 400
Genernl Electrle Co., 600
General Mulurs . 31300
Hay Pl 2060
do 67, deh. 300
do 7% pf.. 700
Goodrich, W F, . 2700
Guantanamn  Sugar 100
Gt Northern pf 12900
it North Ore subs . 400
W52 Gireene Can Copper . 200
Guli Mobile & North 100
LR e AN s 2400
llnrrmnn via 200
Huoskell & [hlr (hl‘ . 700
Hendee 100
Huowston (‘.II] 2300
Hupp Molors .. 5800
Hlinnis Central 1800
Inspirativn Copper 1700
Inter-Cons Cop 2100
do pf k]
Inter Harvester 400
i pf i 500
Int Mer Marine 2900
do pl . = BAOO
Int Motor Truck 200
do 2d pf ]
Irternational Paper 4300
Tron  FProducts 100
Inter Nickel . ...0 .. 3200
B0 Indinhoma 700
Inter Salt 100
Towa Uentral 2400
Invineible Ol . 1800
Island O & Tr 800
KRansas City South g100
do pf 300
Kolly ‘-prms:hr!d 5700
doiirts e 3300
Helsey Wheel Co 100
hennecatt Uopper 2200
20 Keystene Tire 1700
Keok & [) M 100
Rresge, 8 S pf . ..., 200
Lackawannn Steel 1400
Laclede Gas . 200
Lanke Erie & Weat 1900
do pf ,_ __..... 1200
Lee Rubber & Tire . 200
2 Lehigh Valley 1600
Ligews, Inc 1400
Loft Candy . ... .. 200
Lorillard, P - 300
Louisy & Nashv . 200
Mannil Sugar 1100
Manhatton Elevated 200
Maxwell Motar Co 1800
do ctfs e 300
do 1st pf etfs . 100
do: 18t pfc (o 1200
do 2d pf 200
Martin Parry vers 1200
May Depart Stores., 400

January 1 to date,

271,200 31, 678 700 46, 514 300 22,867,800

(600 134,991,200 176,110,200 76,316,600 |

1,476,800 160,669,900 222,424,500 99,184,400 | |2
|

1,105

12,820,000 2.,761,368,000 1,411,534,000 25
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Tran acllons Yc%terday in Listed Stocks

High. Low. Dir.
chge. Bid, Ask, | 1020, 1920, Rate.

a8 222 148

2915 | 25 181

41y T3 100y

1'.| 5245 a7

a | 1835 9
8215 | B0 63
90 l 11 3!
58 4135 21
g2 | 529, 8B
733 | 40 251
70 | 69t5 &9
13| o1 28
BA | 1i1ts 100
133 | 400 @2
23 | BEMh At

015 | 97 83
1 £0 a0
60 13 ﬁlg
60, | Buly, 5O
T | 7 4l
G b 1
a4 591, 31

10133 | 117 &9

16| 78Ls 64y
1778 63l 2344

590 o6 Ay
a1 q8l, 20
100 | 363y 231

9705 857, 6094

2015 2945 18
@1l hig s
e Ay gha [

3
40 24l, 1
1300 a0 L, s

5
64
6335
105 TISE
125051 16E
L 124
51 120
633 106l AP
Tlegs iaoap W3
04
%5
72
il
341
6ol
el
P
15!
11
24!
L)
110
17 2430 124

.
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38 : Bid and Askc-d

N gl
ln.r.nlr,u‘l. Loe 45

$10,804,000 $2,189,524 000 $1.B-l?,532,000! 10 Railrond bhonds .00 75.67

Yenler-

1918, dav:

20 Railrowd stocks ......, 70,30

30 Industrinl stocks .. ... .. BA.07

B0 Blocks oo ansmnenseess . T7B.06

1918,

279,833,000 | 10 Industrinl bonds o000 B4, 16
284,119,000 £ |ltitity honds yie e ek
ST LT o i 7708

Mexican Petrel
Minmi Consol Cop

1,60 Middle States 0Ol

Midvale Steel

Minn & St Louis new
Minn, S5t " & 3 8§ M

Mo, han & Tex
Missouri Pacifie
do pf .
Muont Waord & l-> <
Montana Power
Mullins Hody
Nashv & Chattun
National Aeme
National Aniline
do pl
Not Clonk .h. “-uut
Nat Con & Cable

Nnt Enamel & Sipg
Nat HE of Mex 2d pf
Nevada Con Copper
New Opl, Tex & Mex

N Y Air BDrake..

New York Central

N Y, thi & St L
do Zd pr

o New York Dock

NOY, N I & H

N Y, Unt & Western
Norfolk & Western

North Amevican
Northern 'acifie
Nova Scotin Steel.

» fihio Body

Okl Prod & Hef
Onlarin Silver
Otis Elevator
s Steel

Owens Bolthing Mach

Orpheum Circuit

Poedie Development
& Hlee

'acific €
Pacihic Mail

Pan-Amer Peirolenm, 24600 BS!g

do 1

Penneylvanin & 7, .
Penn Senbonrd Steel.
Perarin & Iastern, .
Prople’s Lips & Cnke

Pere Marqueite
o pf

Philadelphia Co

Tierce Arrow

Pieree il

Patl=lwirgh tonl
o pl

Pure Ol

Pittaburgh Fteel pf

Pitts & West Va
Pregsed Steel Car

Fuh Sve Cerp of N

Pullman Co

Punta Alepre \ugnr
Hailway Sieel Spring
Ray Consnl Copper. .
. 17400

Heading &

do st plo..
Rep Iron & Steel
Rep Motor Truck
Replogle Steel |,
Rayal Duleh
Bavage Arms .,
Suzon Motors

37400 18

700

12700

5600
4100

100
2100

12800

9800
3400
300
300
200
208
3200
400
100
100
109
200
300
ool
100

11200

1200
168
209

14400

1300
1360
1600
6700
900
1040
700
10600

Fo0%124
200 21

300

8400 275

400

1900 48

100

2300

1000 4213

2100
a0
6100

8400 2874

400
G400
60260
2409
2900
3Co
1700
200
B200
o0

2800 1 '|01

3200
500
1300

400

L+ 15900

900

1200 78
T200 BB

1700
500

St Lovis & San Fran 14500

St Louis Southwest.

do pl oo

Seabvard Adr l'.me :

do pf .
Sears Rm'hulﬁ
Shaituck Arizona
Shell Trans & Tr
Sinelair il

do vash

Bloss-Shell 8t & Ir..

do pt

Houthern Rail
do pl

Stand ‘)Ji I‘Ii" \ .l'

o pf 2
Stewanrt Wiarner
Strombere  Carh
Studehaker:
Huperior (il
Huperior Steel

Tenn Unp & |‘I1rrn.:
. 24400

Texas Company
Toxas & Pacific
Tex
Third Ave Rail .,

Tide Water il

Tuobaren  Products

Tol, BL I, & West ctls

Transenn il
Ir-rn ue W Hieel

¢ Ba Auto
Tmion 04l

ninn acitie
do ol

nited  Alloy
nited  Fruit
Tnited 1y Invest
do pi

S Express

S Vand Prod

S Ind Alcohol
5 dtealiy & lmpt

5 Robher.

do pf

da pfl

tah Coppoer
Utuh Secur Corp

Vamudium Steel
Vir-Laroling Chem
Vivaudon
Wabash

dolGal AL .

do pf I :
Western Marvland

do 2d pf.......

Western Pacitie
A e s

Western Union Tel, |

dtirphouse Mg
hewire-Spencer
Wilson Ca .

Wheel & Lake Krie

do pf |
White \1-:\-\1‘1
Willys=thverinnd

do pf
Wiseonsin Central
Wooiworth
Warth Pump & M

e Coal & Odl

n ity Wap Tran

n Uiz Stores nf Am

50 1P & Fdy pf

nited Retail Stores
S5 Smelt & Ref,

nited States Steel

4200
1500
2200
17o0

300 12%

100
areo

17306

100
aco

A . 28800
Sa Porto Rico Sogar
. 28B00

100

800
700
1300

. 24800

2600
800
200

£200
1500
4200

12800 123

&00
160
A0
1000
S4H00
3100
190
300
6400
16500
200
BH00
6200
200
500

. 29500 BEl;
400 msﬂg 106! 5

1200
53100
4200

190

G5
2800
28503
1600
3400

34200
21500

1900

200 10‘3 4 1040,
08'.

600

© 14

a1 210'

s
dif pf
Tel & 7wl
2ok Hing 2
J O opf3d

Record of ‘hm‘k dﬂd Boml ;\vm‘agrs
(Copyright, 1920, New York
Stocks

Day
befare.
(0,80
BA.97
7H.90
Bondsa
76,61
A4 16
70,08
77.81

Tribune Ine )

High.
70,30
110,30
02.05

76,28
91.45
T4.63
81.71

Sales. fpen: Migh. Low.
1871 183,

19
1414
a8

a7

i
80
Tot
a4
7
57
Bly
117y
5915
93
78
63
66
230
Aahg
24
934y
56
B57,
42
18
4
bl
21
49
277a
A0
48
28
5O 4
B2

Ao
42l s

18

30l
265,
BaLt
400y

il
850
387y
an
28 'm
9515

7334

11073

72
9315
1415
a4
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In Wall Street

The Hunger for Bonds

investment demand for prime
apcuritids iy keeping up a pree that
ia astonishing the bankera, New is-

wits demonstrated earlier 1n
Norwegian loan and
the nuick abaorp-

erday

It i only natural Tl:n<. in
thig heavy demand for good

securities the bankers should seize |
90 56 upnll the opportunity to m: iTket new (x-
Qeveral important bits of eorpor-
3021 n1-- I|||u:.r"=r|g’ are under digeuasion and
likely be announced next weok.
couipment issus of the Pitts-

Lake Erie Railroad is near
it is believed that

Low for feneral Motors
wn sthek  es-
CYeNr yester-
1614; the stork waa 215 po

1r1|'nln-r the previsgs fow, ani it closed
points off at 162 The
tendy p:r-s;-:‘.n'f' througho
exchurngo :
the market n an unbro
P EETeRIT, <11|l| thye Block wias not o !_',' nane
4 : ¥
wenkest in the whole

18 Was

the

session. Belling orde

the list In point of
fonnl  traders who

,

d
¥ agdvaneec hrm. *ht out some
lu||quL.n.:f The present stock was
izsued 1 Jleu of the old common stock

the stock at

Lt‘rtia} 3 level
50 points from
igh. IJ| the mew bazis of
inn the common steck sold

this wear at 40,

The Fight Is O
Strent has been hearing re-
] cEen ap-
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Members
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Bonds

Registered and Coupon
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Charles E, Brickley
—& Co.——

Members New York Stech Exchange
61 Broadway  New York

Telephone Bowling Cireen 57

10%

The foundations of
Wonlwarth. Bankera
Trust, Whitehall, Singer,
Cominercial Cable and
Cunard buildings were
constructed by

The Foundation
Company

The capital stock of
this company, now pay-
ing dividends at the rate
of 107 and obtainakle
at %96 a share yields
investors over 107,

Current earnings, he-
fore Federal taxes, cati-
mated in excess of $50
a share

the
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Jehn Muir & (.
Moz New York Sock Exchange
61 Broadway
New York

J K.Rice Jr.&Co.Buv& Sell

American Alliznce Ins
Am. Cyanamid Com. & Pid.
American-Hawai.an S. S.
Armstrong Cork Stock
Clinchfield Coal Stock
Colarado Fuel & Iron Pid.
Continental Ins. Stock
Del,, Lack. & Western Coal
Equitable Trust Stock
Franklin Insurance Stock
General Baking Securities
Humble Oil & Refining
International Cigar Mach.
Tohns-Manville Com.&Pfd.
Lehigh Valley Coal Sales
National Fuel Ga*
National Oil of N. J. Pfd.
N. Y. State Rys. bu.un'.'cs
Niagara Insurance Stock
Qld Dominion S. S.

Penn. Ceal & Coke

State Bank Stock

U n.jer\a,'r_‘p:\li C'JIﬂp. M. Com.
Ward Baking Securities

J.K Rice, Jr&Co.

26 Exchange Place New York
Memhbers Now York Stock Fxchange 'J
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NOBLE & CORWIN

Nat. City Bk. Phelps Dodge Cor.
Equitable Tr.  Niles-Bement- Pond

- Iheodora C. Corwin
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HARRIMAN NATICNAL BANK

Three ner cont Fifth Avenue & Forty-fourth 5&

New York




