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touched in October last. merchandise that the situation presents made thus far in reducing the high and an Important Influence In advancing
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Chicago Stock Exchtnje

New York Cotton Eichiaje

III Broadway

New York

1418 Walnut St.
Ph'ilsdtlphi

One of the World's
Largest

Iro-Electr-
ic

Developments
The Miuiiiippi Rivet Power

Co., which geneiatei its power
from the Miniiiippi River by
its plant at Keokuk, Iowa, u
tttategically located to serve
the glowing central western
tefritoiy. It ahead supplies
cunenr to St. Louis, Builington,
Quincy, Keokuk and other
cities.

We offer the first mortgage
5 sinking fund bonds of this
company at i'. price to yield
about 7.
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&C0.
Manias N. Y. SEk( Exchanfe

20 Bread Street New York

The Bond Department
of

Henry L. Doherty
& Company

60 Wall Street

announces

that Telephone Numbers of the
Department have .been changed

and now are:

Hanover 10060 to 10069
Inclusive

this change including Bond
Department Trading Desk

Telephone Numbers of other
Departments of Henry L.
Doherty & Co. remain un-
changed as

Hanover 1600
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J.K.Rice, Jr.&Co.Will Sell
SO Atchison Kaatern Bridge
10 Aluminum Co. of America
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SO Continental Insurance
60 Great Northern Paper
20 Great Amer. Int. (new)
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47 International Pulp Pfd.

lOOJoUet Chicago h. B.
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100 National Oil of N. J. Pfd.

J.K.Rice,Jr.&Co.
rhones 4000 to 4010 John. II Wall St., N. T.

W.F.Ladd&Co.

Investment'
Securities

New York

Safety Car Ltg.&Htg.
Singer Manufacturing
American Piano

FREDERIC H. HATCH & CO.

rtaa, Chicago. Philadelphia and Montreal.
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Dr WILLIAM JUSTUS BOIES.

The-- markets were naturally excited by
the news of the proposed 8250,000,000 gold
shipments to the United Btatea by Great
Britain and Franco In the effort to of ffeek 3,599,910habilitate the sagging exchanges of
those countries and establish the neces
sary credit balances here for recourse
to by tbo European customers of Ameri-
can firms. Sterling exchange advanced
rapidly on. the news, which had broad,
sentimental Influence upon the markets
for securities, cotton and grain and Im-

parted fresh courage to those who had
become depressed over conditions
abroad.

Coming at a time of acute credit
strain, when the banks were preparing
for the lt.OGO.000.COO tax payment of
March 16, these developments promised
relief through the arrivals of the most
prodigious movement of European gold
ever negotiated and brought more Joy to
the speculators than anything that has
happened fince tbo armistice was
signed.

This gold will be of Immense assist-anc- e

in bulldlnfe up the depleted reserves
of the' Federal Reserve system, but It
will take several months to complete the
rhlpment to this country. Europe Is
laboring with a huge floating debt and
until this has been reduced or paid off
entirely the nations will have to proceed
cautiously. But the situation Is growing
brighter, for government borrowings ore
decreasing and most of the nations are
making an heroic effort to enlarge pro-

duction.
This la gradually' bringing back

Europe to Its old way of doing business
and accumulating once more a hugo
thrift fund, which up to the time the
war charted was the main reliance of tho
foreign Investment markets. This means
that tho hard hit foreign nations are
gradually getting upon their feet, al-

though they will bo heavily burdened
with war Indebtedness for years to
come. Great Britain Is progressing more
than any of the others, as her large
gains on foreign trade account clearly
show.

Tight Money Conditions.
There Is nothing In this gold Import

announcement, however, to suggest a
speedy return to easy money conditions
In the United States. On tho contrary.
It Is apparent that the foreign gold
when It comes will be needed to provide
cover for the huge foreign trade trans-
actions which will be then In full swing.
All the great nations are hard pressed
for money, and, although the United
States la better off than Great Britain,
France, Italy; Germany or other Impor-

tant countries, the strain is Hkely to bo
acute here until the new building opera-

tions are completed and arrangements
have been made to finance the other Im-

portant projects held tip by the war.
Just as econ as the investment market

Is prepared to absorb them various
States and municipalities will 'nave to
put out great loans to pay for the Im-

provement work which has been held up
ever since the United States became an
active participant In tho military enter-
prise.

This will bo one of tho most active
weeks of the money market year, for
the banks havo had to make large ad-

vances to their Interior correspondents
to adjust the large number of farm pay-

ments and realty obligations maturing
last Monday. There have been in addi-

tion the 114,500,000 Argentine gold ship-

ments to provide for and the broadening
de'mand from mercantile borrowers.

The rnercanttle paper market Is quite
extraordinary in that the situation , has
been more strained than the quotations
Indicate, for the fact Is that very little
paper can bo sold on even a 7 per cent.
baals This is because the banks
do not care to tie up their funds In time
loans at a time when large payments
are falling due, and the reserve basis of
the Federal Reserve system Is notori-
ously weak for the opening of March.

Some of the strongest Interior banks
aro declining to grant accommodation
to customers. In cases where, It Is pos-

sible for the borrower to get along with
one-ha- lf the sum applied for, or without
a loan at alL Thto Is not because the
loans are not good, but owing to the
fact that hundreds of country banks In

North and South are heavily
loaned up and have no free money to

I Invert at even 9 or 10 per cent.

noose Shortage.
All the world Is short of houses and

In Great Britain a scries of 6 per cent. ,

housing loans has been planned with
Government aid. nils movement re-

sembles the community building under-
takings of this country backed chiefly
bv the Interior industrial corporations
that are Urge employers of labor. Many .

of these ventures are heavily capitallied j

and properly financed without, how-- 1

vir. (Tovcrnment aid. But the absorD- -'

funds In these projects
contributing racior to creou strain

ana we movement is oy no means at an
end.

There are Indications that the spring
building this year will break all records
In history American building, and
that outlays for factory Improve- -
ments will reach large figures. These
invesunenm muni luiuiwuiios, lur (

the need Is urgent and thousands of.
people .are experiencing difficulty In
finding shelter at overcrowded centres

Industrial activity. Building costs
were never higher at this season and
labor Is still hard to get. The conse

with a great deal of Incompetent help,
which adds enormously to the cost of
construction and makes It difficult for
tho contractors to finish their work at
the appointed tune.

Income taxes must paid week'
from y, during the following
fortnight tho banks win have to pro- -
vide for the April disbursements, which
will probably require $175,000,000 or!
more adjust shall then be In a'
period of normally heavy financing,
when large corporation borrowers Issue
new securities and the bankers are
called upon to finance the usual revival

spring trade
The situation this year has been com- -

pllrattvl by the conditions prevailing
. abroad tho enormously increased

burdens which the banks have to assume
' In caring for the requirements of cor-- 1

Dotations and firms which In ordinary
times find it easy to sell their paper in
the open market With recourse to
this channel cut off hundreds of cor
porations and firms have been forced to
ask their banks for their limit of credit
In order to provtdo for the cost of con-
ducting business. This is unfortunate,
slneo It tleprlves the borrowers their
"secondary reserve," which is ordinarily
not availed of except in emergencies.

Tbo Outlook.
Although tho prospect favors easier

money rates there Is nothing In the sit-
uation to suggest heavy additions to. the
fund avallablo speculative loam.t
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TOTAL TRANSACTIONS IN TH NEW YORK STOCK EXCHANGE
Week Ended March 1020.
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4SAA

Advance Rumely.
Advance Iluraely pf., ,
AJax Rubber
Alaska Gold M
Alaska Juneau O M...
Allls Chalmers Mfg. . .

Allls Chalmers Mfg pf
Am Agrlc Chem
Am Agric Chem pf
Am Bank Note.....
Am Beet Sugar
Am Bosch Magneto. . . . . .
Am Can
Am Can pf
Am Car & Foundry
Am Car & Foundry pf .

Am Cotton Oil
Am Druggist Syndicate.
Am Express
Am Hido & Leather
Am lUdo Leather pf . . .
Am Ico
Am Ico pf
Am international corp...
Am La Franco Fire Eng.
Am Linseed Co
Am Locomotivo
Am Locomotivo pf
Am Ship & Commerce...
Am Smelt & Ref
Am Smelt & Rcf pf
Am Smelt Sec A
Am Snuff
Am Steel Foundries
Am Steel Foundries pf...
Am Sugar Ref ex cuv. . . .
Am Sugar Rcf pf
Am Sumatra Tob. .
Am Sumatra Tob pf
Am Tel & Tel
Am Tobacco..
Am Tobacco pf new.
Am Tobacco Sec ex dlv. .
Am 'Woolen
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Am Writ Paper pf
Am Zinc, L & Smelt
Am Zinc, L & Smelt pf . . .
Anaconda Copper
Ann Arbor
Ann Arbor pf
Assets Realization
Associated Do- - Goods

200lAs3O Goods 1st
Atch. Top & Santa Fe
Atch. Tod & Santa Fo pf.
Atlantic Coabt Line.
Atlantic Refining...

Atlantic Refining pf.
'Atlantic Kenning pr,

At, Gulf WI8S
300lAt, Gulf 4 W I S S pf..
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Baldwin Loco Works
Baldwin Loco Works pf..
Baltlmoro & Ohio.......
Baltimore & Ohio pf....
Barnet Leather
Barrett Co
Batopllas Mining
Bethlehem Motors......
Bethlehem Steel
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Brooklyn Edison Co...
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Brooklyn union Gas
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Buttenck Co
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Canadian Pacific ex div.
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Chicago & Alton..
Chi & E 111 pf Eq Tr crs.
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Chicago & Northwest pf.
Chicago Pneumatic Tool.
Chicago. R I & Pacific . .
Chi, R I & Pao 6 p c pf . .
Chi. R I & Pac 7 p c pf. .
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Coca-Col- a
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Corn Products Ref pf . . . .
Crucible Steel Co
Crucible Steel Co pf
cuoa cane sugar
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Del. L W s 30 f
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Duluth, S S & AU pf
Durham Hosiery M pf . . .
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General Motor Corp ctfs.
General Motor Corp pf-- .
Genera! Motor Corp deb.j
Gen M Corp deb pf 7 p c.
Goodrich, B F.. ..........
Goodrich. II F. pf
urancy urn us: sex rta
Gray Davis
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-- 2
2

i-- 5

"i
10

:s
3
2
6

1

1

3
3

"

1

9
1
1
4
1- 2
1

'3

1
4

3
ml
H

1

1

6

1
2
4
1
4
3

2

5
1

-- 3
1

1
1
2
1

--
3
2
1

2

1
1
3
2
2
3

4

3
U

5
1
2

---1
2

,2
1
4
1

7 S

1

2

2

1

6
3

9
3
1
3

3
17

1
C

.

3

January 1 to dato , 45,026,773

RaagtlKO.
IIUIi. I Low.

81
41
38

9
30
84

108
33
62
16

61
4

14
23
83

135
111
61

Ull
84
69
26
88
89
79
61
21
44
19
48

152
105
90
33
48
91
22

46
18
32
28
70

100
182
112
69
64

136
48
33
31
35
35
30

131
22

26
71
52
13
74
11
18
31
49
69

100
51
38
72
89

12
116
79
11
89

102
86

110
110

17
47

117
73
33
47
48
61

L36
21
16
99
58
81
77
ouva

6
9

142

65
78
61
38
42

108
103
47
43

41
32
51

a a

82
108
23
98
66

91
94
29
27

103
104
68

117
96

102
106
22
77

94

55
124
110

16

34
30
77
21

8
13
140

117
12
.0
4S
82

247
105
26
58
86

115-f- c

134

231
193
43

is

35

68

63

36

60

23

68
33

7
28
67
86
30
60
13
80
60

3
9

13
69

112
76
27
76
72
60
4 A

83
72
70
39
14
39
13
44

107
96
66
27
24
67
16
28
40
14
25
17
45
98

145
98
64
61

108
39
28
29
18
18
20

117
161

21
22
42

9
63

6

21

61
99
35
35
44
83

110
111
63

66
99
72

106
106

4U
14
39
9

8

8

64U
23
43
30
45
23
16
10
88
50
68
50
38

4
6

120
28
51
63
44
31
37
71
67
37
40
20
33
23
46
62
34
48
98
15
89
50
51
89
88
21
15
84

100
65

109
74
89

103
17
64
33
62
34

37
84
93
15
15
23
21
Si

6
12

214
116

10
78
34

64
200

88
18
60.
50
80

100

50l 41
9U

166
158

iDlr.l Dtr. I
I in

6
3.50
U0

1 6

3

1

1.20

2
2

12
7,

6
4

10
7i

7
10

4

3
'7!
4

3

0
7
6
4

40c

6
5.20

1

8!
71

1
74c

6
201

6

5
3

10

t.(IUlJ. Sales,

9.00
10.60

8.05

6.76
8.00
8.24

11.14

7.10
6.04
6.31

6.67
4.86
6.69

7.06

8.11

8.8:
3.33
8.14

6.90
2.68
8.35

7.65

6.43

7.00
7.84
6.88
8.82
6.25
9.09

15.80
5.00

5.83
6.62
8.79
4.41
8.70

9.61

4.6:
7.18
9.20
9.59

8.19!
6.1
6.29
7.14

8.33
7.18
7.68
6.51

6.67

10.33
7.02

7.14
5.21

5.00

7.41
9.26
8.96
8.44
8.89
7.60

4.14

5.46
5.81

10.10
3.12

. .
6.90,
7.32
7.38
7.1

7.58
8.03

8.2:

8.6:
6.15
9.01
6.70
7.86

5.19
8.60
6.91

6.92
6.25
8.61
6.71
5.26
6.3:
6.06

6.71
6.00
6.11

9.30

3.71
6.03
8.99
,1.83

8.45
9.76
6.32

8.77
6.53
8.01
7.00
4.05
6.67

6.56

ii

8600
2700

400
100
100

3200
100

1900
6000
3900

942
3800
2500
2100

400
100

200
44200
27100

300
300

13100
300

15800
100

3200
1300

200
3800

600
7800

700
200

6000
41700
16000

700
1900
1900

900
22050

3600
1400

100
300
800
200

1000
100
600
300
100
100
100
200
500

72000
1800

67800
13800

7700
500

7300
1100

20900
3900

100

703
800

300
700
100
300

2900

1200
300

26
200!

3200
400

5700
800
100
400
200

51600
600

1000
1000

8300
3000

17800
26200

1700
600

4600
300
400

1200
100
600

105000!
3600

15150
1000
3600

22200
'200
200

89Q0
41200

200
8400!
600
600

3600
600
200

2100
1900
4100

200
100

2100
6400

900
100

6900
17600

200
900
300

1600
114800

43800
'3300
22600

1500
400
100

5400
1100
1800

600
300
600

24300!
118000

2500
100

57100
57000

800
7000

87000
200

2100
500

2300
46600

500

1920.

Great Northern pf
Great Northern Ore ctfs.
Grecno Cananea Cop
Gulf, Mobile North,:...
Gulf, Mobile North pf .
Gulf States steel
Hartman Corp
Hendee Manufacturing...
Haskell Barker Car. . . .
Hupp Motor...
Illinois Central
Inspiration Con Copper..
Interboro Con Corp
Interboro Con Corp pf . . .
Int Atrrl Corn
Int Agrl Corp pf.

lOOOIInt Harvester Co now...,

145

100

600

Int Harvester Co pf now
Int Mcr Marine. k

Int Mer Marino pf
Int Motor Truck 1st pf. .
Int Motor Truck 2d pf . . .
International Nickel
International Nickel pf..
International Paper
Inter Paper pf Rtpd......
Iron Products Corp
Jewel Tea
Jewel Tea pf
Kansas City Southern....
Kansas City South pf....
Kelly Springfield Tire.. . .
Kelly Spring T 8 p C pf". .

Kelsev Wheel Co
Kennecott Cop ex dlv...,
Keystone Tire & Rubber,
Lackawanna Steel Co. . .
Lake Erie Western pf.
Leo Rubber Tire
Lehigh Valley
Liggett M Tob rts...
Loews. Inc
Loft Inc
Loose WUes Biscuit....
Loose Wiles Bis 1st pf .
Lorlllard. P. Tob
Louisville Nashville...
Mackay Cos ex dlv. .CV

Mackay Cos pf
Manatl Sugar
Manhattan Elcv guar.
Manhattan Shirt
Mathleson Alk Works.
Maxwell Motor
Maxwell Motor ctfs...,
Maxwell Motor 2d pf ctfs
May Dept Stores
Mexican Petroleum.....
Miami Copper
Middle States Oil
Midvalo fiteel Ord....
Minn ,St Louis new...
Minn, St P S S M....
Missouri, Kan Tex....
Missouri, Kan Tex pf .
Missouri Pacific
Missouri Pacific pf
Montana Power.

400Montana Power pf.
Mulllns Body.
National Acme Co.

4500 Nat AnIlino'& Chem...

1000

1400

Nat Aniline Chem pf .
National Biscuit Co
National Biscuit Co pf . .
National Cloak Suit...
Nat Conduit Cable.
Nat Enam Stamp. .1..
Nat Ena-- t Stamp pf . . .
National Lead Co
National Lead Co pf . . . .
National Lead Co pf..

Nat R R of Mex 2d pf..
Nevada Con Copper
Now Orleans. Tex Mex.
N Y Air Brake ex dlv. . . .
New York Central
N Y. Chi St L
NYChlStL2d pf....
New York Dock.
NewYork Dock pf
New York. N H H
New York. Ont West..
Norfolk Southern
Norfolk Western
North American Co
Northern Pacific
Nova Scotia S C. . . . . .
Ohio Cities Gas
Oklahoma Prod Ref...
Ontario Silver Mining....
Otis Elevator
Otis Steel ,
Owens Bottle Co
Paclflo Development. . . . .
Pacific Gas Electric..
Pacific Mall
Pacific Tel Tel
Pan -- Am Petrol T.
Pan-A- m Petrol T B...
Parrish Bingham
Pennsylvania R R
Penn Seaboard Steel
Peoples Cat, Chicago....
Perc Marquette
Pere Marquette pf
Fere Marquetto prior pf.
Philadelphia Co
Picrce-Arro- w Motor
Pierce-Arro- w Motor pf..
Pierce Oil Corp
Pierce Oil Corp pf
Pitts, C, C St Louis. . . .
Pittsburg Coal of Pa
Pittsburg Coal of Pa pf .
Plttjburg Steel pf..w..
Pittsburg & West Va...
Pond Creek Coal
Pressed Steel Car
Pressed Steel Car pf . . . .
Public Service Corp N J
Pullman Co
Punta Alegro Sugar....
Railway Steel Spring....
Railway Steel Spg pf...
nay consol jcoppcr
Reading i
Reading 1st nf
Remington Typewriter..
Replogie Steel
Ropublio Motor Truck. . .
Republic Iron Steel.,
Royal Dutch Co N Y. .
St Joseph Lead. . . . .v . .

St Louis San Fran....
St Louis San Fran of,
ui txjuis uouinwest pf . . .
bavago Arms corp..,
Saxon Motor
Seaboard Air Line...,
Seaboard Air Lino pf,
Sears Roebuck Co,...,
Sears Roebuck Co pf.,
Shattuek Ariz Cop....,,
Shell Trans & Trading. , .
Sinclair consol on

Sloss-ehefile- ld S I
South P R Sugar.......
Southern Psxlfic ,......
Southern Railway.......
Southern Railway pf....
biromDerg uar&uretor ..
Studebaker Corp
Studobaker Corp pf.
Stutz Motor ............
Superior Steel Com
Tenn Cop Cherri A
Texas Co

rctsjl77
10900Texas Pacific.

(Conf jiucd on TKttft Past.)

78
38
33

9
28
67
87
33
60
14
87
53

4
13
17
70

119
111
00
91
75
61
21
85
78
74
43

41
18
48

120
99
66
29
38
72

34
46
17
31
19
55

100
153
103

68
64

110
46
30
29
28
27
21

120
181
22
35
46
18
73
10
17
31
49
65
99
44
36
61
85

114
111
70

9
72
99
78

108
104

6
15
45
99
72

44
35
48
35
20
16
94
64
79
61
43

5
8

121

29
55
68
49
33
39
89
S3
40
43
24
40
31
49
66
38
57
99
19
93
65
66
89
89
28
20
94

102
65

115
80
94

104
19
76
33
74
39
40
90

102
16
25
33
29

1919.
28,812,259

lnigb.1

33l

64J4
16

9
18
118

116
13
81
41
71

207
97
26
67
62
88

100
125

45
10

184
Tex Co 30 p c pd 8b

37

Low.
1 Last

77
36
32

9
28
69
87
30
65
13
85
51

3
13

70
116
110
30
52
72
61
20
83
71
74
36
15
41
16
45

107
99
66
28
28
67

30
45
15
25
18
50

100
152
103

66
62

110
45
30
29
28
27
20

119
163
21
31
43
17
70

9
15"

27
44
65
99
41
35
54
85

110
111

65
9

70
99
75

105
104

5
14
44
94
71
32
44
33
48
32
19
13
93
54
77
63
41

5
7

120
28
54
68
44
32
37
80JS
76
39
42
23
36
28
46
66
i25
51
98
17
92
63
53
89
89
27
17
90

102
65

113
75
91

104
17
74
33
71
39
37
84
97
15
32
32
27
64
15
8

17
215
116

11
73
38
66
107

94
23
56
56
80

100
113
43

9
172.
168
34

77
37
S3

9
28
67
87
33
59
14
85
53

3
13
17
70

119
111

35

72
61
21
85
77
74
42
15
41
17
45

120
99

(66
29
37
71
22
34
45
15
31
19
54

100
153
103
68
64

110
45
30
29
28
27
21

120
177

22
34
46
17
72

9
15
27
46
65
99
43
36
61
85

114
111

70
9

72
99
78

108
104

5
15
45
97
71
32
44
35
48
32
20
16
94
54
78
59
45

5
8

121
29
55
68
49
32
39
87
S2
40
42
23
39
29
46
66
37
56
98
18
93
65
65
89
89
28
19
93

102
65

115
80
94

104
19
75
33
73
39
38
89

100
16
23
33
28
64
16

9

218
116

11
81
40
71

207
95
24
57
61
87

100
123

45
10

180
177
35

1918.
27,385,617

Cage.-
1
1
1

'-

-4
9

5
VA

2

Mr

3

4
7

6

2
4

1

2

2
1
9
5

4

ts
4

Ts
5

3
3

1
1
1

1

1

2
1

2
3

2

2
2
1
1

4
fs

9

4

3

3

1
1
1

-- 3
2

4

6

3

6
5
2

1

-- 2
2

4

2
1

2

3
2
4
4

-- 1
2
4
4
4

4. 1

1!
K

1
1

"
3

3
1
6
1

1

--f

3
6
1

- 1

1

1

1

1

3

1
1
1

1

1

1
1

1

1

1

7 :

3 I

5
7

i

&
Established lilt

LothburT S'S;

j
I

3

B fit), l;
I

1

BROWN, SHIPLEY COMPANY

Eoffi.c:

I 111 g
H isiiT

I

I

To Provide for Further Enlargement I..
of their engineering operations, this twelve-stor- y

building at 120-12- 2 Liberty Street,
has been purchased for occupancy by

The Foundation Company
Engineering Constructors

NEW YORK CITY
CHICAGO DETROIT . NEW ORLEANS ATLANTA SEATTLE

PITTSBURGH PARIS. FRANCE SAN FRANCISCO
MONTREAL VANCOUVER

Standard Bank of
South Africa,IP

2Wa!lSt,N.Y.

I

"IT 7 E ARE atall times very glad to discuss
V V , South African and Australian trade

conditions with interested exporters and
importers.

Established 58 Years
360 Branches and Agencies
Resources $306,125,415

WH. MAC1NTYRE, Agent
68 "WAIX STREET NEW YORK

Tri.-Cit- y Ry. & Light Pfd.

Moittn lachentach. & Co.

austoo tentorr piaLAteuuiA .nrrssasmi

BANKERS
TRUST CO.

STOCK
CLINTON GILBERT

Tel AV& Rector

Amer. Real Estate 6s
Crowell Publishing Co.
American Caramel

LYON AND CO.
50 Pine St., N. Y. Tel. John SSI

Woodward Iron Common

Merrill, Lynch & Co.
Trading Department

120 Broadway, New York
rbones Rector 7GS? to 7GS4 ncl.


