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Under discussion At the present
tune, with a wide divergence of
opinion existing, and many in-

terpretations of the result) of
the new railroad law muko per-
tinent an analysis of

RAILROAD
SECURITIES
to wo have prepared three pan dis-
cussion, sizing up and lnterprttlnf tho
rltuatloa and dividing tha rauroads
Into a comparison or classes,

EAST vs. WEST
This I a coroprehcaxlTS article nr

tb best of prevailing opinion)
ind a brier discussion on Arisen of tha
Kittira roads and fifteen of (bo Wet em
roads.

In addition, there are several other
regular features and discussions on:
Am. Sumatra IT. 8. Steamthlp
V. S. Itubbcr Kubmartno Boat
Yrtssed St. Car Iiyan retroleum
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'BIG CONTRACTS FOR

EQUIPMENT PLACED

MRimfaottirera llocolve Heavy
Orders From American mi

Canadian lines.

OVEItDEMAND EXPECTED

Ono of Largest CommltjnoiitH

Is rrom Canadian National
Hallways.

Report of ortfsre rectlvtd by tho
American Locomotlvo Company for a
score of locomotives and by the Cana-
dian Car and Foundry Company for
upward or $13,000,000 worth of otbtr
railroad equipment vrero (conBrrnel yes-

terday. Tno orders--
, lt was learned, coma

from American and Canadian llnii and
substantiate prediction, made a few
weeks ago by officials of the leading
equipment companies, that, with the re-

turn of the railroads to their corporate
owners on March 1, the en'ilpment In.
diutry would begin one of Its most
profitable and busiest eras. All Of the
companies, lt Is known, ore working at
top epeed to fill orders which they have
received and Inquiries regarding tenta-
tive contracts are coming In at such a.

rate that a tremendous overdemasd Is
expected almost dally by the equipment
makers.

Tho Canadian Car and Foundry Com-ran- y,

substantial portion of the stock
of which Is owned by tho American Car
and Foundry Company, has closed con-
tracts for J13.000.000 In new business,
all for railroads operating In Canada.
About 0 per cent, ot that total has been
placed cy the Canadian Pacific Hallway,
which has ordered approximately

worth ot freight cars. Tha an

National Railways has ordered
tho balance. $7,000,000, In freight and
passengor cars. Those orders bring the
company s now business up to approxi
mately tzv.uuu.vuu.

Tho American Locomotive Comnnnv
lias received recently several orders In
addition to commitments for 110 en-
gines reported a fortnight ago. The
company yesterday reported new orders
aggregating twenty locomotives ot va
rious types ror American and Canadian
linos. Tho largest of those orders was
that received from the Canadian .a
tlonal Railways, which calls for twelve
additional Pacific cnslnes. The others
Included three clghty.sevcn ton ml- -
Kiaos ror the Oregon Lumber Company,
two 107 ton switchers for the Akron.
Canton and Toungstown Railway, two
ilxty-fo- ur ton mlkados for the Sumpter
Valley Railroad and one sixty-fo- ton
switcher for the Riverside Portland Ce-
ment Company. The order from tho
Canadian National Railways brings the
total business placed by that Una with
the American Locomotive Company In
recent weeks up to sixty-seve- n engines,
of which twenty-fiv- e are 160 ton Santa
Fes, thlrty-tw- o are ISO ton Pacifies and
tea arc thlrty-flv-o ton Pacifies.

Other equipment manufacturing com-
panies whicn are receiving a vast num-
ber of inquiries and orders In substan-
tial quantity are tho American Car and
Foundry Compmy, the Pressed Steel
Car Company, the Haskell and Barker
Car Company, tha Baldwin Locomotive
Company arikl other manufacturers of
railroad rolling-stock- . With the excep-
tion of Baldwin, which has from time
to tlmo annourced new business, those
companies have not made public to any
extent their new orders. It is known
that many important orders have been
received by those companies and that
their officials snttclpato that 1920 will
be one of the biggest years in their
history.

Additional business from Canadian
linec Is expected. The Grand Trunk Is
expected to enter the market shortly
with very substantial orders. The meds
of Canadian National Railways, it Is
understood, have been nowhere near
met by the orders so far placed. As re-
gards the lines In this country', the busi-
ness that has been placed is but a very
small proportion of estimated needs.
Officials of votlous equipment manu-
facturing corporations have estimated
the requirements of tho roads, in view
of the rundown, condition of their equip-
ment, due to tV exigencies of war and
failure of the Railroad Administration to
keep rolling stock up to tho standard
maintained by the private owners, nt
hundreds of thousands of cars, and es-

timates made !n other sources conver-
sant with the railroad situation havo
served to confirm those figures.

German Bank Statement.
Berlin, March 9. The statement of

the Imperial Bank of Germany Issued
February 28, shows the following
changes: Total coin and bullion In-

creased 1,960,000 marks; fold increased
34S.O00 marks; treasury notes increased
501.342.000 marks: notes of other banks
decreasod 828.000 marks; bills dis
counted Increased ,1.022.406,000 marks;
advances Increased 8,803,000 marks; in-

vestments decreased 11,132,000 marks;
other securities Increased 565,295,000
marks: notes In circulation Increased
1,513,570,000 marks; deposits Increased
302,252,000 marks; other liabilities in-

creased 274,023,000 marks; total gold
holdings, 1,091.341,000 marks.

Alrarada to Enlarge Plant.
Alvarado Mining and Milling Com-

pany, which operates silver mines In the
District of Parral, Republic ot Mexico,
Is planning to double the capacity of
Its mfrts. The present plant has a ca-
pacity for treating 60O tons of ore a
day and with that equipment the com
pany in 1919 produced 2,038,000 ounces
of silver ana i.yji ounces or gold.
Knauth, Xachod & Kuhne and the Mex-
ican International Corporation are, it 13

understood, acting as bankers for the
company and shortly will offer a, block
of common stock for subscription, tha
proceeds of which will bo used for tho
enlargement of tho mill and other Im
provements. Those Improvements will
be completed early In 1921.

Pennsylvania Crude Oil Market.
Oil. Crsr, P., March 9. Credit bal

ances, 36.10, Runs, 36,270 ; average, 4.

Shipments, 24,021 ; average. 29,204.

U. S. Steamsbip
Outline of proposed

new plans.
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Will Be tier JfctWg
leu li tht- an i

ftecJel ttohtt DtirtUK t To feint km stt
Voin ltuULo, Voiittlihl, ltrt tjf Tali Be
IXti Nsw Tobk HauLD.
LondoH, Mftrch Or--The British 6ov

ernmcnt haa edrtriarltod about 1110,000)'
(00 iti' gold fvi' shipment U) America uot

ttlo AjlftlO
I'rendli loan, tllo correniioudeilt bt Tn)
Hun and Nitw yonrt HnaALo liPra Uarn?.
It will be ono of tho woya by which Uu
loan will bo paid, Also, It Id unaemtood,
that the llrllUh (lovorniiicnt hui nccUt,
hiulftlMl and III nriMiliitilnthlrt a Uta

1 cash eurplUi In New Torll 'ulfy to sup
plement its gold nipmenu xnat oasii
surplus Is tho result of thq lals of rlt
lih aeoUritlea In Amjrlca and of the
tarnlhgi of British ships.

Until March ill tho war tlm division
Of British tonnage will continue, to
per cent: of It being used by Uui British
government at ths war rata of 10 tlill
lings a ton. Much of that tonhsge under
Qovernmont control Is being

at a rate as high as 100 shillings a
tot), the difference gulnn to tha CJovorn-me- nt

It Is understood here that tlioso
earnings by tho Government from ship-
ping havo been vary largo and that the
cash derlvod front thent has been left In
Now Yorjt city.

LEE RUBBER
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PROFITS INCREASE

a Sharo Against $2 a Sharo

in 1010.

An Increase of more than 55 per cent
In earnings compared with those ot the
preceding year was revealed In the an'
nual report ot the Lee Rubber and Tire
Corporation for 1919, published yester
day. Its net profits for that year after
deduction of all charges, Including Fed
erai taxes, amounted to 3471, SOo, or
33.14 a share on 150,000 shares of Its
capital stock outstanding. , In 1918 Its
net profits were 3200.348, or 32 a share
on the 100,000 shares then outstanding.

The company's net oaten for 1919
amounted to 35,583,993, against 34,609,'
924, and cost ot materials. &&, 34.999,- -

against $4,347,815. other income
totalled 359,332, and $171,571 was paid
out for Interest and Federal taxes.
sgalrist 3113,738 tor those Items In 1913.
The balance sheet of December 31
showed total .assets and liability of
35,596,269, a gain of, nearly $2,000,000
compared with the last preceding state
ment.

The increase. In assets was divided
tmong cash, which was $750,000 higher;
accounts receivable, $350,000 higher; In
ventorles, $700,000 higher and some
small Increases. In the liability column
cash and book value of assets acquired
In excess of required capital was up
$1,550,000; notes payable declined $500
000, and reserves and surplus showed
substantial Increases.

"Substantial additions to the plant have
been made," said John J. uutson, presl
dent of tho company. In his report to
the stockholders, "which will permit, us to
Increase our production and enable ua
to take advantage ot the increased de-
mand for our product, which is the
largest In, the history of the company. In
the past the directors have thought It
necessary to retain nil profits to Increase
working capital with whlh to care for
the Increasing business, but the company
should soon be in a position where the
directors can give consideration to the
distribution of such part of the earnings
as conditions warrant"

COFFEE MARKET.

The coffee mr.rket yesterday was dull
and featureless, trading lacking agres-slvcne- ss

on either aide. The market was
without official advices from Brazil.
rabies from that country being delayed.
Call prices were "7 to 11 points higher
than at Monday's close. Speculative In
terests bid the market up around midday.
May touching 15.06c., July 15.29c. and
September 15c or 15 t6 23 points net
higher.

Ittnje of prices: iloa- -

Open. nih. lew. Close, day.
March 14.5W9 14.M

Arril Kt-T- 2 H.
Mir 103 IMS 1I.U-S- 14.13

June 14.S4-- I4.K
Jnl 1S.I0 IIS 13.05 U07
Anrrat ltK4 14.K
September 14.90 U.00 14.87 14.144 11.13
Odotxr lt.U-- 14.83
Xorembtr 14.U4S 14.43
December 14.17 UN 14J3 14.1143 14.14
January 14.74-7- 7 14.73

BRAZILIAN COFFEE STATISTICS.

New Tork dellTerlei
New Orleans dtllv'e,
Total deltrerlM
New York stock
New Orleans atock..
Stock at all ports..
Anoac

Lilt
Testerday. wek,

10.(45
12.792aw

KO.OU
223.M3

67S.0TO
VUlcle supply 1.KS.X4
Last gear's TlibIe...l,!M,W

10.1S4
2LWJ
S1.7SS

U4.304
215,013
S01.21S
S7,000

Lilt
month.

10.es
4.477

i4.tn
412,044

zn.tu
11.(34
387,000

L30.21C tI71.M
1,427,403 1,105,404

Phillips Petroleum Shows Gain.
Tho Phillips Petroleum Company re-

ports net earnings from operations,
after additions And deductions, of

For-- depreciation against
equipment In use. cost ot drilling, labor,
Ac. $1,971,971, was charged oft. Prop-
erty values Increased $9,789,759 during
the year, the report states. Oil was
sold during- - the period for on average
price of $2.25 a barrel for
oil and $2.70 a barrel for Kentucky oil
against present prices of $3.50 and $3.75
now in effect.

FINANCIAL NOTES.

Jones Brctben Tea Company, Irr.'t, Jasuiry
Mle wen Jl,olI,4M, t gain of $35,C70 com-
pared with tttoae of January, 1019.

UcCrory Btorta Corporation' Jinntry sales
were 3333,218, an Isereue of 3100,723 com
pared with January, 1310.

S. 8. Kmte Company's Februirr salri wre
$2,074,033, an Increoio of $340,948 compared
with tbota of February, 1810.

T. u MacDonald hai prepared a circular on
telephone and Ularraph bond and iteek, which
ihows the character of a security. Ita rate of
Inttrtit. Us maturity and much other TaluabU
Information.

tin! trf Stitea Mortnce and Tmit ComDiST
has been appelated ret litrar of American Tint
Corporation capital stock, consisting of 200,000

him or siu par iuuc.
imsrimn Kxrhuum National Baak hai been

nruiinted il.DMltirT for Norfolk Smthern Rail.
Told Company U per cent, collateral tract notes,
dio on April 1. in connection with the exteo

on of the note I? April 1. 1922.
Report or tne sw ior .uuiei. toe., lor

1910 ibowa net profits, aftar dedoctloo for In- -

tereit. depreciation asd Federal taxes, of
1418 248

TjTtlu runklnr Coanasy. Inc.. hla deetared
an Initial qaarterly dlrlilend of a per cent, oa
IB CIPITAI tWA, pojooi M -- k'i,

v tf nv.f i!. A. rotter. Jr.. asd J. It.
Paris hiT been elected director! of Independent

United bUte Mortfase and Trait Company

It dijtramtlug in booklet form "Securities
IMcra as of December 31. 191S."

flrorr ! Smith, prealdent of the Lakewood
Truat Company and president of the Trestoa,
Laktwood and Saaeoait Jlallwiy Company;
Boah Tistsrt, vice presides and general
coonsel of tfla Weatem Union Telegnph Coa- -

and Dr. Joaepa F. Ackerman ot Astxrry
Kny, prealdent of tha Sewoeit Trust Com-ran-

tiara been added to the Credit msance
Onapany' directorate.

Brawn Bros. A Co. sismaoa that 's

official SQhsceipCloa pdea of the new Iteneb
lateral! loan of 19, SMtd en yestardiy'a
eloibur rite of exehsafe, la $72.Wa 1,080
tsane bfwt.
KdrtilUn Oa. ot Doarer aaseasc

that Frank Of. AttMhoM Is now aneeUtsd
nth, their salel .etesfsKsat. J5jwsfcraetfy with t4 ISerV Trfc Block
&ctasM boon of Wllaog. CMnmer Ox

The 'tank of TalwsuT Ltd-- , aaaosncej Chit
Slajeanl JasaU. it Ktr Tottt agent, waa
elected a. eandldata ror dlrectorahto at tha
sharehotderi' meeting, la Taklo, oa March 1. 1

and Hter tpeeteted director ig the aTt-- l

1

Tho Parmera' Loan andTruit Oompaof
Hos, 18, Id, 20 n Wilte tttrari
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rorty.flrst llrtii
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Great French Railway Strike Fails

It Dhould interest the world to see a Nation like
France definitely Bet its face ogojnst Radicalism

To 6ce the progress made in the struggle for a
permanent Peace based on law and order

To note that spirit in tho French people which
illustrates- - oncc moro their plcndld (XOTimor,

sense and integrity.

The American investor would do well to investi-
gate the peculiar merit to him today of th

Republic of France
5 Reconstruction Loan of 1920

Price to-d- ay $73.00 per 1,000 franc bond

Circular on request
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Gude, Winraill & Co.
Marias Afaj Ytr Sort Escknt

20 Broad Street, New York City

Telephone Rector 8880

BRANCHES

East 45th Street, New York

NEW YORK STOCK EXCHANGE PRICES.
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100
500

24300
SCO

33300
1300

500
1800
4200!

300
4540
3800
1000
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800
SOO
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1700
100
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National Enara & Stamp.
National Lead Co.-- .

Nevada Con Copper
New Orleans. Tex & Jlex
New York Air BraKe
New Yorii Central. . .
New York, Chic & St L.
N T.NHS Hart
N Y. Ontario & West..
Norfolk Southern
Norfolk & Western...
Northern Pacific
Nova Bcotla SiC...
Ohio Cities Gas
Oklahoma Prod & Re?
Ontario Silver Mining.
Otis Elevator
Otis Steel
Owens Bottle Co
Pacific Mall
Pan Am Petrol & T. . . .
Pan Am Petrol. STB,
Parrish & Bingham. . . .

Pennsylvania R R
200iPenn Seaboard Steel...
500 People's Gas, Chicago. .

8100 Pero Marquette
100 Pero Marnuetto nf
100 Pere Marquette prior pf.

2300 Philadelphia Co
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400 Plerco Arrow Motor pf..
1100 Pierce Oil Corp

300 Plerco OH Corp pf
400 Pitts. C, C & St Louis. . , .
200 Pittsburg Coal of Pa
200 Pittsburg Coal of Pa. pf . .

1600 Pittsburg St West Va....
500 Pond Creek Coal

1100 Pressed Steel Car.
SOO Pullman Co

2200 Punta Allegro Sugar
300 Railway Steel Spring....
500 Ray Consol Cop

50700 Reading
200 Reading 1st pf

1600 Reading 2d pf
600 Remington Typewriter...
200 Republic Motor Truck...

25700 Resubllc Iron & Steel....
5500 Royal Dutch Co, N Y....

200 Rutland R R pf
100 St Joseph Lead ex dlv.

11600 St Louis & San Fran. .
1000 St Louis .& San Fran pf:

100 St Louis Southwestern.
4001 St Louis Southwest pf...
700 Savage Arms Corp. . .

1200 Saxon 'Motor
600 Seaboard Air Lino pf.
700 Sears Roefeoclc Co......
200 Sears Roebuck Co pf....
100 Shattuck Ariz Cop.

7100 Shell Trans & Trading..
20100 Sinclair Consol Oil

800 Sloes-Sheffie- ld S & I
70900 Southern Pacific
11900 Southern Itailway t

1800 Southern Railway pf....
2600 Stromberg Carburetor . .

65700 Studebaker Corp
2100 Stutz Motor

100 Superior Steel Corp
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13200 Texas Co
11200 Texas & Pacific..........

7300 Tobacco Products
lOOTjpbacco Products pf....

27400 Transcontinental Oil ....
3800 Union OH

11300 Union Pacific
300 Union Pacific pf
100 United Alloy Steel
100 United Drug Co
100 United Drug Co 1st pf...

S500 United Fruit Company. .
1800 United Ry Investment..!

600 United Ry Invest pf....
18600 United Retail Stores

200 USCI Pipe & Fdy
2300 U S Food Prod Corp
6600 U S Ind Alcohol
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26000 U a Rubber

100 U S Rubber 1st pf
100 U 6 Smelting:. RAM....

85200 U 8 Steel '101
. BOO U 3 Steel

400 Utah Copperi.............
100 Utah Seo Corp....

2000 Vanadium Corp ......... I

3900 Cheat ..!
400 Chem pf.

1800 Wabash
3000 Wabash pf A

100 Watash trf B.........
SOOlWeUa Fargo Express.... I

3200 western Maryland
100 Western Paclflo

1800 Westlnghouse B M...
1890 Wheelis & Lake Erie.

160 wheeling A Lake jSrle pf
saw

766
lOOj

2409,

tvoho atotsr ...........
Wain Overload
rWHion t Co. ......
Wisconsin Central ......
Iiaprthlngtofi. Puna? M .,.
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Glen Cove, L. I.
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16 16 16 16
34 25 23 24
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17 17 17 17
28 29 38 28
67 67 67 67 1
16 16 16 16
18 18 18 18
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118 118 118 118 2
11 11 11 11
79 81 79 80
41 41 41 41
74 74 78 74 1
99 101 97 99
25 25 24 25
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67 68 65 66 1
91 93 91 91 1

129 131 126 131 2
46 46 46 48
10 10 9 10

185 183 184 137 2
38 38 36 36 2
65 67 65 66 1
90 90 90 90
26 27 36 26 )
34 34 33 33 '

1122 124 131 123 1
66 66 66 66
44 44 44 44

135 135 135 135
60 50 50 60

200 205 198 198 1
11 11 11 11
25 26 25 26
72 74 72 73 1
17 17 17 17
64 64 63 64 ..
86 86 83 83
49 49 43 48
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111 111 111 111

07 67 67 67
101 98 98 1

113 112 111 111
72 72 72 72

9 3 9 9
48 49 48 49
69 71 69 69 1

107 107 107 107
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39 29 28 38 1
18 18 18 18
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25 23 23 25
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InllrMt. January 1 and
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Urcats traHsdrlbU OB Ulu took e( th Unitid mstts treasury jcpanraent.

'""'ft"

iilfteei

As mpkUH fram taaatlm m Ufttrty 9 X Mn.
Ky Ac t4 GanSniM Hs btrnte are1 xawat 1r$m tha Faderal Ineama fax
an4 frtm Vumihn fey any Stat, Tafrftenf Utrkt tha United sutaa, w
any WiNittliiat ar MHttaal tw4HTtalM tkareaf. Frae aha Tram tax In Part Rtaa

tfcgality approved by the Attorney General pf tho tyniled States

Aacettaata kf tha Traaaary Daaartmani aa aacwrity far publle rfaaaslta and
HgHila ts aeaara Paatal favfnga Funda en t9M)i kas!sf

These bonds are issued in accordance with authority granted by an Act of Corfc

gre Of tlie United States and" authorized by the Legislative Assembly of Porto
Rico. Tho population of Porto Rico, 1910 census, was 1118,012, To ms'uro the
payment of the bonds special tax provided by law isievicd which will create

sufficient linking fund fpr the paj-rnc- of the entire principal amount when due.

Price to Yield 4.70 Per Cent

W recaaiaitnd theaa benda far tnvastmant

Complete circular on request

Harris, Forbes & Company
Pin Strcat, Corntr William, Nw York

Hsrtif, Forbo Company-loeorperale-
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Hsrtls Trust Savjnp Bank
BBi Depattmi.it
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Scientifically Safeguarded
6 Investments

long and successful record of S. W. Straus & do. 38 yearsTHE loss to any investbr has definitely proved the efficiency
of. the scientific safeguards which make up the Straus Plan. These

safeguards, which we have developed and perfected during the last 38

years, and which 6urround every issue of first mortgage 5 bonds vc

offer, afford the maximum of safety to the investor. They ensure-Pro- mpt

payment of both principal and Interest in cash on the days due;

Protection against depreciation, economic changes, and labor unrest;

Constant expert supervision in the Interest of the bondholders; and

Freedom from management, care or anxiety on the part of investors.

No who has ever investigated the Straus Plan has failed to b
convinced of its merits. Call or write today for our booklet, "Safety
Six Per Cent.", which explains our Plan in full, and for current offerings
of sound first mortgage bonds, netting 6, with 4 Federal Income
Tax paid. Ask for
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Thirty-eig- ht without loss to any

New of

$120,000
GUARANTEED MORTGAGE CERTIFICATES

On building just completed N. E. Corner Bumside and Davidson Avenues

The
32 Apartments and Seven Stores

All leased.

Rental $40,000 yearly. .Conservatively valued at $190,000

Certificates in any amount over $100 interest starts
Orders may be sent by mail telephone

Lawyers Mortgage Company
59 LIBERTY ST., NEW YORK 184 MONTAGUE ST., BKLYN.

Tel. 7905 Cortlandt Tel. 7686 Main
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OddXots
Writs Dept. 17.

(hjsholm & 'pmam
iTanbers Krs Yert Sfoet Esetentt
71 Broadway, New York City

Uptown Office...., ..SO E. 3oi St.
Harlem Offles.290 tenor ATawr.USti St.
Bronx OSIca. S81 B. I4tt Si.
Breeklm Office ..M Court St.
Yoakara Offlca 12 N, Broadwar
Newaric Office 777 Broad St.

Milk A. Noble Tlwiora C CanetH

NOBLE & CORlrVIN
is Bread Bt. Haw Tvrie

NatGtyBk. Ta.Pac.C.otO.
Central Un.Tr. Brooklyn GtyRy.
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