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Liberty Bonds
and
High-Grade
Long-Term
Railroad Bonds -

were the securities in
best demand forinvestmentin the closingweek of 1920.
These are the bonds
which should reflect
most favorably any relaxationin money
rates during the year
1921.

BARSTOW & Co.
Members New York Stock Exchange

II Exchange Place, New York
Telephone Hanover 7488
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| Tfcfe I Investment
Opportunities
0 EASONED industrial

preferred issues, those
that have stood the acid
test and are well fortified
/ earnings and accumulatedliquid assets can

be bought to

Yield 7% to 9% j:
Info'ma'ion on request

Send for H-t tj
'"*4

hamwrnRa
Specialist in SugarStocks
SevenVail StNewM

TeLSmta. e3io.;
MEMBEHB

N.Y. Stock Ex. N. Y. Produce Ex
N. Y. Cotton Ex. Chic. Bd. of Trail
A\ Y. Coffee and Sugar Ex., Inr
t nurto" Prod. Clrnrinn ffnwui. T.'d

Exempt from all
Federal Income Taxes

City of
St. Petersburg,Fla.

Municipal Gai Plant

Sy2% Bonds
Due 1940

To yield 5.70%

.

j WATKINS & CO
; 7 wall street. NewYorh

Telephone Rector 1645-8

J. K. Rice, Jr. & Co. Will Buy
IKI Anirrii'iin Chlcli Com. ia

SO Amrrlcan Clear Com. ft Pfd. *

| 100 Anwrlcan Hawaiian 8. H. ,jI 100 Cairo Chrmical Com.
1 1 Ait ( ..nimnnui'li l'r. Itv. A I I. Com. I
ij ion Carolina, Clinch. & Ohio Ky. rid.
I tu Central I'nlon Tnmt
" lOtt Central State* Eire. Com.
I MO E. W. oils* Com., l*t A 2nd Pfd.
i| 5 Farmer* Loan & Trust Stork

BO (lenrral llnkltil Com. & I'fd.
100 Herculr* Powder I'fd.
05 .la*. Butler I'fd.
05 Midland Hrrurttien
50 Lima Locomotive Com. £ Pfd.
90 1-ehlgh Valley Coal Hale*
100 N. Y. State Ry». Com,
10M N. Y. State Ky*. 4V4«
100 Nlle*-Itement-I'ond Com.
100 National Fuel tin*
05 Nat. Hunk of Commerce
BO Nat. Park Hank "Ulghte"
05 l'help* Undue Corp.
BO Pocahontn* Fuel Com. '

too Penn. Coal £ Coke
OB Royal linking Powder Pfd.
50 Hlnger Mnnufnetnrlng '

too K. .1. Reynold* Tnh. Com. "R"
IB Vulenn lletlnning I'fd.

100 Ward linking Pfd.

J.K.Rice,Jr & Co.
Phon«»* 4O<>0 to 40tt> John. 3tt Wall St., N. Y.
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Investments
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SO Pine Street
New Yorki '
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PRICHITT&Co. I
Membtn N. Y. Sl»ri Etching* "

60 Broadway Naw York J
8

..

Amcr. Lt. A Tract.
Amer. Gut A Elect.
Common Pr. Ry. A Lt.
United Light A Ry.

, H. F. McConnell & Co.
Mrmbfri S. Y. Htock F.xrhang*m B'w»r. w. V. 1». Howl. Ur. IWW0H 0

STEEL EMPLOYEES
GET STOCK AT $81

United States Corporation OffersWorkers Common at 1-2
Foint Under Last Sale.

PAID FOR IN INSTALMENTS

Price Is Fixed at Quotation of
Final Transaction on Exchangeon Dec. 81.
/

The employees of the United States
Steel Corporation will be permitted to
subscribe to Its common stock for $81
a sharo, according to announcement
made yesterday by the corpcratton.
This Is half a point under the closing
price on the New York Stock Exchange
yesterday. The usual nominal amount
of 50,000 shares Is offered for subscriptionby the corporation's employees,
but it Is expected that, as In former
years, full allotment will be made of
all stock subscribed for. Last year the
total was In excess of 167,000 shares.
For many years the corporation has

been purchasing In the open market
its own shares and selling them to Its
employees on a partial payment plan.
Tho price usually fixed at which the
employees get the stock is an average
of the price which the corporation pays
in acquiring the shares. Sometimes It
Is considerably higher than the market
value on the day that tho subscription
price Is announced, and ut other times
it has been below (ho market. Yesterday'sannouncement fixed a price
equivalent to that at which the stock
Closed on the Exchange last Friday
and only half a point under yesterday'sclose.
The terms of the offer will not differ

materially from those of previous years.
Under tho?e terms payment Is to bo
made In monthly Instalments to be
deducted from the wages or salary of
a subscriber, the first deduction to be
made from.the April pay. No less than
$2 a share shall be deducted monthly
and no more than a quarter of that
month's salary. Interest at the rate
of 5 per cent, will bo charged on deferredpayments and the dividends accruingon the stock will be credited to
the subscribers account. At the presentdividend rate of 5 per cent, the Interestcharges and dividends will offset
each other. A bonus of $5 a year a

share for five years is given the subscriberfor keeping his stock for that
period.
The amount of stock for which an

employee may subscribe ranges from n

share to fifteen shares, depending on

the salary or wage received by the subscriber.An employee receiving $705 a

year or less is entitled to subscribe
for only one share, but one whose salaryexceeds $10,212.50 Is permitted to
subscribe to not more than fifteen
shares.
The price announced yesterday was

the lowest subscription price since 1914
and was $25 under the price of $100 a

share charged last year. These annual
offerings of stock have continued since

1003, the year after the Steel Corporationwas formed. Until 1908 they were

confined to offerings of preferred stock,
then for a few years both classes we;>
purchased for tho employees. In 191:
no stock was offered, but beginning in
1916 and continuing to the present the
annual offering has been In rommor
shares. The lowest price at which the
common was ever offered was $50 r

share In 1909. In 1914" the price was $57
Tho price of the 1921 subscription is the
lowest since the beginning of the war

Tliei prices since 1915 have been as follows:1916, 85; 1917, 107; 1918, 92; 1919
92: 1920, 106.

shown the nrlcef
for which the corporation stock ha<
been offered since the plan was Inauguratedand the number of sharet
taken annually:

Preferred Stock Common Bfocl
No. of No. o

Shares Sharei
Pries. Taken. Price. Taken

1021 $81
1920 lot W7.10"

]919 02 150,08:
1018 02 9.5,43'
101T 107 07,411
1010 85 49,74
nit
1914 $105.00 42,9211 07 47 OS

1913 109.00 94,5.-1 00 25.79:
1912 110.00 30.019 85 20.7.7
1911 114.00 19.220 70 29.11'
1910 124.00 24.072
1"00 I10.no 19,000 BO 15,31
1908 87.50 80,021 ..

U'07 102.00 27.072 ..

1900 100.00 27.9.89 ..

1905 87.50 17.977 ..

1:4)4 55 00 72.519
1907 82.BO 48.983 .. ....

No stock offered In 1915.

FARR ALPACA FLAN APPROVED

Stockholders Vote to Increase Cup
Itnl to 914,400,000.

Hoi.tokb, Mass., Jan. J..The stock
holders of the Farr Alpaca Company
meeting here, approved to-day the plai
of Its directors to Increase Its capita
stock from $7.200.000 to $14,400,000
The total of Its assets Is more thai
$8,750,000 above ths amount of It:
capital stock and debt and Is lnvestei
In plants, working capital and othe
assets.
Under the stock Increase every stock

holder of the company win receive
atocfc dividend of three shares for fou
shares and a transferable rlgrht to suh
scribe at par for a share for an oli
share.

FOREIGN MARKETS.
London. Jan. 3..Bar silver, 41 lid. ai

ounce. Bar «ro!d. 115s. lid. Money, 4M
per cent. Discount rates.fihort bills
5T4 per cent. Three months' hills,
per cent. Gold premiums at Lisbon, 140

Pabts. Jan. 3..Prices were firm oi

the Bourse to-day. Three per" cent
rentes, 58 francs 40 centimes. Exchnngi
on London, CO francs 56 centimes. Flvi
ner cent, loan, 85 francs 20 centimes
The dollar was quoted at 17 francs 7M
centimes.

a wrm nvntr wpttn
L'UINSUL.JLUAiJMu JLA^nAnux<.

Spirited bidding for Industrial shnrei
of about all group*, said to represent li
large part replacement of earlier Iqsi
establishing sales. Induced rallies of twi
to eight points In those properties dur
Ing the final hour of yesterday's Con
solldated Stock Kxrhange trading, oils
steels and specialties leading In actlvlt]
nnd scope of the forward movement
Ralls nvernged net gains of about om

per cent from early low levels. At
advance of 8 In General Asphalt, to 48
and a decline of 7tyj In Atlantic Gul
and West Indies, to 68a^, were the sea
Ion's outstanding features.
Mexican Petroleum rallied 6%, t<

1618«; Pan-American. 3%. to 76; Cru
clble Steel, 3*i, to 77; United Statei
Steel. IK,, to 818* ; Republic. 2>4. t<
628* Baldwin Ixjromotlve, 1T*. to 868*
fltndebaker, 2, to 4R*i ; Pierce Arrow
2*4. to 22 H ; General Motors, to 14*1
Chandler, 3%, to 87 >4; Marine pre
ferred, 2>6, to S3: Tobacco Products, 2
to 53%: American Sumatra, 3%, to 57
and Ratal! Stores. 3%, to 55.
American Woolen wa* bid up 2%, t(

81%; Stromborg, 2, to 32%; IJnltet
States Food, 3%, to 23%; America)
Sugar, , to 94%: Kelly Springfield
1%, to 42% : American Can, 2, to 27%
Reading, 1%, to 8274; Southern Pacific
1, to 99% : Northern Pacific, 1, to 82 %
and Canadian Pacific, 2%, to 117%.

THE NE^

NORFOLK AND WESTERN
DISPUTES DISCUSSED
#Officials and Employees Have
Direct Conference.

Cuicaoo, Jan. 3..A half day's discussionof eases In controversy between
employees and officials of the Norfolk
and Western Railroad before tho United
States Railway Labor Board resylted
to-day in the withdrawing of two citationsat the suggestion of the board and
attempts to settle* the points In direct
conference between the contesting parties.
Arguments in three cases were completed.One involved the changing p.'

the home terminal of the ColumbusPortsmouth,Ohio, division from the formerto the latter place; another asked
for reclassffication of inlne run service.
rntlmr Inn,. 1 Inula-..1 nf Ihmnvh

freight rates, and the third Involved
branch line rates of pay.
The entire afternoon was spent in argumentover the pay due trainmen called

for duty and subsequently not used. The
point of controversy centred about what
constituted actual service. Present rules
provide one-fourth day's pay when men
are called and not used and a full day's
pay when they actually begin duty but
are later released. The board suggested
that a conference between Vul Fitzpatriek,vice-president of the Brother-
hood of Railroad Trainmen, and William
J. Jenks, general manager of the Norfolkand Western, could clear up the
matter satisfactorily and the case was
withdrawn.

Similar di.-poeal was made of a fequestfor minor modifications of the disciplinerule.

LEVER BROTHERS ADD
$138,060,000 TO CAPITAL

The action yesterday of l.over Brothers.a Elaine corporation, in lncrensinfs capital from $12.000.000 to
$130,000,1"i \j was the first step in a plan
by which the Lever interests, British
ni>up intinuiaciurers, are u> acquire nif
American Linseed Company, according
to Information obtained yesteixlay In
authoritative quarters. The plan has
been under consideration for many
weeks, and Lord Leverhulme, head of
Lever Brothers of'England, has been
In this country discussing various proposalswith the American company's
officials^

It was sifcl yesterday that the plan
called for formation of a rtew company
under New Jersey laws. That company
would exchange Its shares for shares
of American Linseed and the shares
of the Maine corporation of Lever
Brothers, which is the American subsidiaryof the British concern. The,
basis of excliango. It was said, would
be substantially as 'lows:
Holders of Amc n Linseed preferredstock will be Iven one share

of 7 per cent.'cumulative preferred stock
In the new company for each Linseed
share: holders of American Linseed
common stock will be given 7 per cent,
cumulative second preferred stock of
the new company, also on a share for
share basis, and holders of Lever
Brothers. Maine corporation, shares
will De KIVI ll lilt- wiiuiiuii*,»

new company. No dividends are to be
paid on the common stock until at least
two years' dividends on both classes

' of preferred have been plied up.

ROADS FALL SHORT
OF 6 PER CENT. RETURN
An estimate of just how far short the

railroads of the United States fell belowa 6 per rent, return on their prop>erty Investment In November Is made
i possible by a compilation of figures
! submitted by the roads to the Interstate
l Commerce Commission.

The net operating revenues of more

' than 120 of class I roads, representing
two-thirds of the railroad mileage In the
United States, earned a net operating
revenue of $3.",000.000 during the
month, against $22,000,000 earned by

' the same roads in November, 1919.
' To earn the full 6 per cent, return on
" which the Increased rates were based,
' all of tho roads of that class would be

obliged to earn $99,598,000. It Is estiJmated by railroad men. in consideration
, of the November figures at hand, that

the class I roads fell approximately
$47,000,000 short of earning 6 per cent.

' The biggest improvement in earnings
. was made during the month by East n

5 roads. Southern roads were next in
2 line and Western roads showed the

least Improvement,
a

nvrrc PUV/W/7
' j u ' J «itv.

t/. P. COMMON STOCK
8

Although the plan has been operative
. a little more than one week Union Pa

clflc Railroad employees have taken out
of the market 2 000 shares of commonstock In accordance with the plan
announced by Judge R. S. Lovctt, chair|man, and Carl Gray, president of the
road.
The 2,000 shares have been bought by

- 500 employees on the Eastern lines of
thp system. Officials espcct subscriptionsfrom employees on the west coast

- will be heavy.
t'nder the plan employees may subascribe for ten shares of common stock

1 or less, it will be bought by the comi.pany In the open market on the day the
s order is received an<T will he paid for In
s Instalments deducted fiom the em1ployees' salary.

J. P. GRIFFIN TO HEAD
> CHICAGO TRADE BOARD
r

Chicago, Jan. 3. . Joseph P. Griffin,
' Western managing partner of the brokeragefirm of J. S. Bache, was elected

to-day president of the Chicago Board of
Trade, succeeding Leslie F. Gates.

Mr. ur.mn neiu inai presiucncy in

lOlfl and 1917. HI* policy, he an?nounced. Included promotion of a better
' understanding between the public and

the board.
* Mr. Gate* left to-day for Washington

In connection with the fight against SenatorCapper's bill calling for regulation
1 of the board.
* KLINGENSMITH LEAVES FORD.

Declares gst In Full Accord With

Motor Company's Policies.

Detroit, Jan. .7..Declaring he was
not In full accord with some business
policies contemplated by the company,
Frank 1^. Kllngensmlth announced todayhis resignation as vlec-prcsldent
and treasurer of the Ford Motor Company.

"This disagreement," said the formal
anno1 ir^ement, "has been present for
the last year, and ha* finally culml'nated In the present sevei Ing of relations."

Mr. Kllngensmlth did not Indicate
what his future plans were. lie has
been connected with the company for
more than fifteen years, becoming Its
vice-president five years ago.
Beyond confirming Mr. Kllngensmlth's

ransom lor nis rouiKniiion, u.

Ford, president of the company, declined
*

to make any statement regarding the
disagreement. He alao declined to dls.cuas reports of further changes In Its

' executive personnel.
orrnit HOA1VOKF. D05DS.

Eldredgo & Co., Field, Ttlchards A Co.
; and Stacy A Braun are offering at

prices to yield about 5% per cent. $650,:>000 of City of rtoanoke, Va., 4V4 per cent.
1 coupon bonds, dated March 1, 19fS, and
i January 1, 1920, and due on March 1,

194K, and January !, 1!>50. They are a

rtlffCf and general obligation of the olty
, of ftoaryJ °, and tie Issued for eeweV

and drain, market and street Improvement.'They are In $1,000 denomination.
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FINANCIAL NOTES.
It. M. Hatter, representative of the AnsloAtistrlnHank, Vienna; Hank dc la Seine.

I'arlst and Havre, and Hnrdy & Co., O. M.
Jl. H., Berlin, lias taken Fcdlx Wolf-on In'o
partnership and formed the firm of R. M.
I;auo'r t Co., with offices, as formerly. In II
I Head street.

William Ferguson, tlie head of the foreign
securities ilepartment of Kissel, Klnnlcutt £
Co., has been admitted to membership In that
firm.

Theodore W. Knauth has been admitted as
a central partner In the .Irtn of Knauth,
Nachod & Kuline.

The Stmthers-Wells Compa'« net earningsfor November, after dep. eolation and
n\allnble for Federal Income taxes, dividends
and surplus, were $70,,*40.08. Its net earningsafter depreciation, estimated Federal
Incorno taxes of $2.1.000, were $ I",."'10.08, or
at an annual rate of $"70.r>WI. Its earnings,
after deducting dividend requirements on
r'.-tss A preferred stock, were approximately
e a on class U preferred stock, or

r.'.-trly ten times the 8 per cent, dividend requirementson class B stock. The larnlngs,
after all deductions for preferred dividend requirements,were eijunl to an annunl rate of
more than $21 a shire on the common Btock.

Robert Wlntbrop Kean has boon admitted
to partnership In the firm of Kean, Taylor
£ Co. as of January 1. Stuart R. Heed, formerlywith I.ee. Hlgglnson A Co., Is munatpnofIts bond department.
Henry A. Schatstkln and Mortimer B. Ficrnte|i have formed a copartnership under the

t.ame of Bernstein A Co., members of the
New York Stock Exchange, to transact a

neral brokerage business, with offices In CO
Broadway.

M. J. Meehan has changed Its firm name
to M. J. Meehan £ Co. as of January 1.

Charles H. Toothe has become associated
... ,. .. . ,. ....

Safety of Principal Oar
t t t i on sideration

amount "f exemption allowable on Liberty*and Victory*.
Emnklln r>. Roosevelt, newly elected vlrepreelcUntnf tho Fidelity and Deposit Com

prtnv,assumed his post at tho hood o( thot
company's Now York office yesterday. Ho
wll hnv- (ronornl direction of Its nustness
In tho metropolitan district.

HEAVER IIOA RD IMl'H.
Tho Heaver Board Companies of

p.ttffnlo has received Its stockholders'
consent to on Issue of Its notes. The
proceeds of this Issue ore to he used as
workIn* capital to take care of the Increasein the company's business expectedby M management during Itll.

fiomlilrk I Domlntrk have a circular entitled"Inveatment Suggestions for 1021,"
whlrh wilt be mailed to applicant! on re'lucst.
The firms of Lyon ft Co. and Dawson ft Co.
ava merged as of January 1, and will continueto deal In unllnted stocks and bonds unLrthe firm name of Dawson, Lyon ft Co..

with offices In 30 Pine street. ,

The Guaranty Trust Company of New York
has been appointed transfer agent and reels
trar of St. Louis Southwestern stock; trustee
under the Empire Coal Company Indenture
Inted as of January 1, 1021, and securlig an

authorised Issue of $1,300,000. par value, of
first consolidated mortgago thirty year 8

r cent, sinking fund gold bonds, due January1. 1031. and transfer agent Ward La
Franco Truck preferred.
The Asia Ranking Corporation has opened

a branch of Its business at Singapore.

J. ft. Oemmlll has become associated with
the bond department of Pouch ft Co.

James, n. Bartholomew, an associate managerof the !»>nd department of the fhpdt nM
Trust Company of New York, has resinned
from that position to become associated with
Tripp ft Andrews. 23 nroad street, to special
lste In municipal and Federal farm loan
bonds.

Prince A Whltely announce that R. W. Ward
and K. N. Smith, general partners, and llrorgi
C. Scott and Thomas it. Bcott, special partners,have retired from that firm, and that
the new firm of Prince ft Whltely will continue
the hunlr.css The new firm will consist of
the following general partners: Archibald K.
M.I.Iesh. Robert Howard Gamble, Ki*h*r A.
Buell. George A. Iloath, Frederick M. Van
Hlcklen, Billott H. Calk a* resident partner
of the New Haven. Conn., branch, and Jamm
R. llranch, special partner.

.Frederick W. Allen ha* been admitted as a
partner In the firm of Wood, Btruthers * Co.

A cable despatch to Joeeplv McCurraeh,
Netv York ageit for Itanco National Ultraarlno,announced that a branch of that InAtIt tit Inn watt opened yesterday In Bombay,
India.

_

rtobert It. Wynn, formerly with the Waldorf-Afttorlabranch of Pynchon A Co., memInrft of the New York Stock Exchange, lias
made manager of the 14 Ra»t Fortyfourthstreet branch office of B. W. Wag

nor A Co.

ft. G. Hnnkln * Co., accountant*. IIP Broad
street, announce that L. O. Manley, C. P. A.
(N.. C.l, and Robert Atklna. C. P. A. (N. Y.i
have been admitted to partnership In their
firm. Mr, Rnnkln was formerly unerlal expert
adi militant to the United States Tariff Commission.Mr. Atkins wa» formerly Chicago
managor for tho Federal Accounting Corporation.Mr. Manley for many yeare was
senior accountant for the firm.

J. R. Hsrbeck has resigned as vice-presidentand director of the American Can Companyto devote his time exclusively to his
automobile Interests.

Brown Brothers A Co. In a folder call attentionto thf> unusually high yields procurable
from tax exempt Liberty bonds and Victory
'vote* a: present quotation* because of tin
s verr decline whton has taken place In thimrket price of securities of even the htghbststandard. A table shon^ the maximum
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H. AUSTIN

Telephone Rector 3526

Reconstruction
and

ProsperityI Will Make 1921
one of the greatest year* In the
annuls of thln country. The readjustmentof llilto lias not touched
the Tohneco Companies, which nre
never affected by hard times.
They are hotind to give u (food accountof themselTcs In the pros.
perlt) ahead of us.

We Specialize in
American Ciirar Company
American Tobacco 8% Scrip
British Amer. Tobacco Co.
imperial Tob. Co. of Canada
Imperial Tob. Co. of Gt. Britain
PHIip Morris

Vigply Stores
Pcrto Rico Amcr. Tob. Co.
R. J. Reynolds Tobacco Co.
Tobacco Products 8% Scrip
Tobacco Products Export Corp.
United Profit Sharin? Corp.
United Retail Candy Company

No margin accounts accepted.

BAMBERGER, L0EB&CO.
25 Broad St. New York

For the convenience of
individual investors who
wish to keep a current jj
memorandum of all their
income derived from sala-
ries, various types of securitiesand other property
subject to Federal income
taxes, we have prepared a ;j|
concise form of account j'ji hook based on the latest jjji
tax schedules.

Copies may be had free |of charge by asking for |
"Tnrrvmf* Tax Data^"

1921. ^
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In response to the unusual interest wl
securities have aroused under the change

of the past year, we have included in our J
of Investment Recommendations a m<

r\f nn» nf fVi< lr»ar)in<r rnilrnnd sv<?fr*rr>s of
UI " . £> J-Thisaccompanies a description of its princip;

This map enables the investor to sec at

mileage covered by this issue, and the rel
tance of its lien. From time to time we cxpc
similar maps of other railroad systems.

Investment Recommendations is publi
ly and describes a diversified list of investmi
Wc shall be pleased to send it to you.

Guaranty Company of J1
140 Broadway

Fifth Ave. 6c 44th St. Madison Ave. 6c 60th i

NEW ISSUE

Exempt from all Federal Income I

$650,000

City of Roanoke, Vi
4t/i% Coupon Bonds

$100,000 dated March 1, 1918 ....Du

$550,000 dated January 1, 1920 ....Due

Principal and semi-annual interest payable at the office of the Cit
Denomination $1,000.

Financial Statement
Actual Value of Taxable Property (estimated)
Assessed Valuation, 1920
Total Bonded Debt (including these issues).. .$3,149,000.
Sinking Fund 247,005.
Net Debt

Population 1910 fU. S. Census\ 34,87
Population 1920 (U. S. Census), 50,84

These bonds are direct and general obligations of the City
are issued for Sewer and Drain, Market and Street Improv

1 Legal Opinion of John C. Thornton, Estj.

_ L 1948 Maturity (3) 87*Hi & Interest ) . .

Prices | 1950 Maturity @ 87% & Interest / T ield

Eldredge & Co. Field, Richards& Co.
7 Wail Street 52 Broadway

,

C. C. KERR & CO.
2 Rector Street New York

/
^ c TforrfcPn nnnnnnr* fViot- Mr TJfnrxr

Spiclmann has this day been admitted to general
partnership. Mr. Spielmann will continue in active
charge of the Unlisted Stock and Bond Department.

January 1, 19111 !
take plea^^h^nnm^in^tha^^^3 ^^^

L PETER J. HIGGINS
who has been connected with us for the past three
years, on January first, 1921, becomes a member

of our firm,

M. J. MEEHAN C& CO.
MKMDKRB NSW YORK STOCK EXCItANOR

25 Broad Street New York
Telephone Brood 7100
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Stacy & Braun
5 Nassau Stieet

Suggestions for Investors
may be had on request
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