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ItAlLHOAD EARlGS
Ann Arbor l T2 W1 Chant

1ourtti week Dec Mlffi f427 Dec JAW
ie i4 1121JB Inc 372

1 SMsxS U t Dec ISMO

Chicago Terminal Transfer
Fourth week Dtc VOKA Inc 4777
Mouth 122112 Inc 193S7
From July 1 S7S1M yn6 7 Inc ft W4

C C C And St
Fourth veek Dc V2M Inc IMS77
Month 17IO77H I614M4 Inc M S4

I 10201912 lo J3o 5 Inc 2MS3-
7Ieorla and HaMem

fourth week Dec J SI 7 Inc ti 40-

Moctll 2 31 7 2V2M Inc S4 20

From July 1 1IIII3II9 1323127 Inc MH2-

Chlraro and R tern Illinois
Fourth week IVc fmson ffnvM Inc SHI4S
Month iVill V21S Inc 27-

Proin Jul 1 3 3T7 3131712 Inc ylUiC-
nlessro Inillanaixills ami I mlsvllle

Fourth eck lice tin 4St Inc M929
Month 373BJ2 3l nl7 Inc 31315
1mm July I

Detroit Southern
Fourth week Dec
Month
Front July I

2K4CI 2351174s Inc 1 776
JM fi3 v1 o Inc
113171 101107 Inc iiss
71V40I Clti125 Inc OJ7

International and Xorthern-
Iourih week Ilcc l c27J Jtr7yn TriO l w-

Montb 4 44o M7S27 Dec 47 2n

Julr 1 2S237M 27 7f3 Inc MW
Norfolk and UcMert-

rIounh week IHc 1433S I J3o R o Inc fIJlTrrt-
Miinth IM7 7J 127 SM Inc 219IVI

Julr I 27 WI psil Inc 1SJ7705
St 1KjU Southwcstern

Fourth week Dec i221477 fiWS Tic II 121-
Alontn ewiltKi KlSm7 Inc 11113

lw 4W SMSHK I4 s
Toronto Hamilton and nuCalo B

fluid week Ire iils 7032 Inc 522n-
1rom Julr I 220S70 2llJli Dee 2437H

Texas and Purl fie
1ourtb week Dec U1 U 4 441 Inc 4Xt
Month 1SWW 13IJ073 Dec I1II6W
Fiscal year 1I1M27 lt7rawil Dec cioi-

r txicn BotrrnwETrR
The St Louis SowhHMtrrn Hallwaj Company

reports for NovemberrIlifi2 1501 Changei-
nross earntncs 7MC2 l7l7oeA IVc Kw
4T r eipensrs 471M 44V41K1 Inc 21 12

Yet earntnrs ss07 l 2472 Dec V43 i
From Julr I to Xov an-

ra i earnlnrs M101237 J31W 24 Inc M471-
ctper eipenses 2li iB3 22 iSJ2 Dec 1102

Vet earningstlOII234 f93nua Inr JI13742-

Th Tfrr Marquetle Hallroad Company report
for November

nross earnlnr SMlTIi f l0 w Inr U1 I

r eipeoses KUV KaKl Dec lunss
Vat earnlncs TSM fl4i4t Ine ViJ M-

Charcr 13IUA I28v3n Inc 75l
Surplus 1712 4 513510 Inc U47Gf

I to Nov no-

Orosj earnlnrjS iei f 427049 Inc f a7r-
Optreipenses icia 42tMt inc 332077

Net earnlni 2S247nl lin571 Inc W27l i

Charges IJ7J3W I3U 4 Inc 28 1

Surplus M45J52 J44t7 Inc 720030S-

MTIKOIT ANU MACKINAC

The Petrnt and Micktnae Ilallroad Comf iny
report for November

l 2 Iftill CHltoil
lIMn earnings S73V7 JJIM Inc linxi-
Oper cipcnjfs nlMl Mii Inc H40-

ietearnlnrs lln f Inc 03-
slrom Julr I in Nov

rirnas amine 3i7J2t 1331sni Inc tlft2in-
frprr MPCOSS 2144V OTIK INT 230H

Net earnings Jldvoi IMKiO Inc 7x1231

ISO ISIAMI-
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VovcinbT nd for the five numtha rnjlnc Nav-
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Net ramie I Dec tJl

Inc JinsTM
Inc 2431
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Fl1CIAL AD COMMERCIAL
I WEDNESDAY Ja 7

In the annual Ktatement of the United
StitfM Sicl Corporation and tlw r quent-
aflfrej v l to ttio Moekholdern of tlio Penn

Company by the directors
thoreuf for power to Usuo now
Ixindii and tock to tho par value of nearly
IMOUOOIXO Wall Strwt had roniiililng-
to think about t lieA thn motv-

iiiovtment of the eto k market It i not
too much to ray that the yrar record
of tho btn l corporation thai

ever displayed by an Industrial
coinpaiiy Tho total net currert asct of
the corporation nro now having
increased during tho year 32674J88 Thu
bond l indebtedne of tho corporation
ilwreaf xl tlurlnc tho year nearly 3000000
while the orders on hand cloy

for nltnoM a million tort morn
of niflnufictuml products than ihow on
thn IxntVs on Doe 31 1WI Tho totnl net
pamlnRi of the company for tho year were
II32663B17 which after deduction of

5 itS3 for slnklnft aud depreciation-

i
funds UOMlorX of this amount repre-
senting a special fund wt alde In addition
to the HPiount ngularly K appropriated
In tho paM and the further deduction
of the nun neco ary to pay iho Interest
and dividend on tho Ixind and Mock
of tlm ofjrK rution how undivided prOfitS
for tho year of I33SUS83 Tile cxcwd-
Insly Htrniiit financial condition of tile
corporation taken with the recent quill
lion of the very efficient plant of thn Sharon
Stivl nnd Company has naturally
led to the rumor in Wall Strett that the
steel corporation might decide to abandon
Hi project of convertlrg preferred stock
into liond Rile making an additional bond
i ue in order to provide money for building
new plantw and making neceKary improvn-

ments upmi property On tit point
howe r no authentic information I forth-
coming The figures of the financial opera-

tions of the corporation ns amply and
lucidly di cloed form in themsclve an
encomium upon the management of
alTalrs and a prophecy as to their successful
conduct In future which neod little ad-

ditional emphasis-
It would bo pleasant to state that the

other announcement to which reference-
was tnado was a favorably received in
the financial community as the one that
ha just described but tho elate
menV If mado would l e untrue The
dlwotor1 of the Pennsylvania Railroad Corn
pany have of course no idea of Immedi-
ately doubling their capitalization and
bonded indebtedness but they request
a goncml permlsnion to do this from the
stockholders of the company Even f o
the revelation titus made of the expendi-
tures planned by the 1ennuylvanla Rail
rffld and the grant of permission to the
bxird of director of any railroad com-
pany to Issue at their pleasure unchecked-
by shareholders stock and bonds In such
volume i staggering Every one knows
that the credit of the Pennsylvania

U of the highest and management
of the b t It may well be too that the
effect produced by the promulgation of
it plans Is one of bewilderment simply
at the va tness and boldness of the opera-

tion contemplated rather than one in-

volving any hostile criticism It may also
be true that the management of the

the past too conservative and that proper
realization was not had by executive off
cers of the company In former years of tl e
necessity of spending money not simply
In bettering the condition of the road but
in extending its facilities Yet after mak-
ing all due allowances It must be said that
the judgment of conservative observers
regarding the wisdom and sound policy-

of the great departures contemplated by
the Pennsylvania Railroad Is the Scotch
verdict not proven
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The tone
today however quite unconnected
with the announcement of the Pennsylvania
directorate The movement of the

companys stock reflected neither
this favorable nor the unfavorable opinion-
of Wall Street There was talk that bank-
ing Interests felt that the market had been
going tip too fast and had decided to do a
little railing of loans in consequence Loans
however were not called and money held
during tho day at a low rato It was a
day of general and natural profittaking

i the foreigners who haTe been such heavy
I buyers of late leading In the movement

Tlie selling did not however appreciably
depress tho market Some one appeared
to want all the stocks that were sold and
the general character of the market Indi-

cated that the culmination of the rise In
prices was M yet afar off The traction
tocks were strong upon the recommenda-
tion contained In Gov OdellVt mesxagc
to the Legislature that the present Fran-
chise Tax law should be abolished and that
a tax should be substituted upon the gross

I earnings of the corporations affected by
the present statute The corporation
would welcome such a change The
strength of Sugar stock attracted more
attention than that of any other security

in during the day The impression
U very firmly held in quarters where ac

Information on such objects Is
often lodged that the profits of the sugar
company in the lat year have been very
large and that the company is now in a
IxMter position than it ho ever to
make a large distribution of profits in the
fhnp of dividends upon Itt bhares So
fur as tho mon y situation In

all indications aro for comparative eae-
in rates Tltu banks are receiving
money from the interior in round sums
while tho lovernment is disbursing funds
heavily and banks not ritnply III this city
but all over tho country regaining money j

in their transactions with the various Sub j

Treasuries
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call rates and a better demand frQm
remitter Continental exchange was

were quoted at for
hUt jH Mcht drafts

MO and cable ran fer I4MU

quoted ot 04 n for lone and
S 318 for short guilders were quoted at

33 isl a 40 for and
PomeMlc eichanze on New York Boston

IS4il8 jjc discount CharleMon
llfic Nlllna t c premium Sa-
vannah HuyinK ic
San x 8iflit 2 io premium

7fc premium St ul too
mium premium Cincin-
nati Between bank zoo over

5 premium New Orleans Com-
mercial tl bank tl premium

Money In London per cent

month blll 1 cent Amount of
bullion withdrawn from the flank of En eland
on balance today 20000 Paris adrlcoa
emote 3 per cent loo francs 4K centimes

on London 2S franc 14H centimes
Cornmerclnl price of bar In Sew York

Bar London at 6l d
Mexican silver dollars were quoted at s Xc

New York Clearing House statement Ex
iii 7185 balance 81S8J5SSubTreasury debit balance 1914S7l
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Chartered 1822

The Farmers Loan and Trust Company-

Nos and 22 William Street New York

Capital and Undivided Profits 7800000

i6 i8 20

DAILY TREASVKY STATEMENT
WAIHIKOTOW Jn 7rtecelpU and exptnffl

lure of the Treasury were
ThIs lay TMi monffc fiitol pear

S1N1493 t9AU39l t2M27fl 40-
Elpendltures ITKOOO 777SOOO 271674973-

I Surplus I1UW3 lt 703 l 2 e03l
National bank nous received today for redemp

Uon tlos7W5 Government from
revenue tOI40 miscellaneous
ffl224

The cub lIstened of the United States Tress
I urea for Jan 7 bows

Cold eon and bullion

Gold coin and bulHon 1150000000
Tare rrxo

Held ttlnst notes and certl Scales Issued Hm 71tW-

SS ZJ

37410
104414

1754700-
7S47W7

llU7oniitI-
40H49IM

I79J770-

standird silver dnllan
Silver certlflates
Silver bullion
fnlled States Dotes
Treasury notes of 1MO

bank noies
Subsidiary silver and minor coin

Total
In n banks

reimbursement

Ca b balance

SVBTREASVRV

Paid

TRASACTIO-
SPaid

by SubTrusurr to bank
Paid br banks to SubTre ur

f4144000S-
8440OO

Gala to banks on day transactIons tMlOOO-

IINCI FRIDAY LAST

Paid by SubTrajury to bsnks tl473 OM
raid by banks to SubTreasury usxooof-

taln to t ark
Iws to banki to name period prer week

11407000
ln jooo
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Cotton Advance Early and Ttico React
able Better Than Expected Another

BearIsh 8titentent by Theodore Price
quiet but Somewhat firmer

Coffee and Provision Higher
WKDNMIIAT Jan 7 GRAIN Wheat

wa moderately active and xtronv
Sales 320000 bush mainly for export here
and at the outportr No i red In elevators
Mty price Xo I Northern Duluth 8

over May No I Northern New York
over NorthweMern receipts were 3M ears

Mln t week and 374la year Chlcaco
42 agaInst 41 last week and 30 a year aco
Futures closed Sc higher Sale Monoil
buIld Prices AT follows

Qtn tsar f i i

lit ft 17 XIC

tats were firm bales lOJoCO Vo J white
4 r Xo J tithe lie 1uturM He blrner
May He wa qnin Vo V frm M jjc
c I f York Car l i and State
4 o nominal track Com wax urocc Sales

onn bu h nialnl for expert here and at the
oulpirti No r rnlird In elevator 4V No 2 bite
47 c i Jflliw tTUc Futures closed un

jc hillier 11 Poo hush Irlcei
a follnwa-

January 57i S7 17 M
February si is
Way 4i 4S 4 4S i H
July 474 47i 47 J 47 47S-
Thl shows the train movement

NVH Vork ItAfaf Tarn Oafs Kvi liJltit-
n

Chicago
120M tlTM 7B4S

Grain

Spot

lie
lie

L nil
r

EI r E1 l

huh

JIfQt IMa IAI

o7YI 4101

l21Y 1I1Yn
33lI1 met 1111 ZIOOO-
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lip 51 Vnf VIQSI
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It KM satIn a quIet day In the fl c

Early In the day there wa a decline-
of owlnc in anti lorelcn etllnr
hut this rrroverril find an advance fol-
lowed of C on rovrrlnc by the early sellers and
tiuylnr attributed in Armour was a pretty
rood ca h deniitnd lor export the alrs at
hMrd pproilmatlnt 40 load The cables wire

adxancrd rt and London
declined d while Iarl WIt unchanged to eec
tImes lower The receipts at Chicago only in-

csr Includlnc I contract
re were h aealn 44mla year
The wdlioaril clearances were lleht elnr only

of Sour and W4 bush ol wheat
Minneapolis dr ulcb said that tbr demand for
flnur l nw and that additional mills will noon
clovr If the Inquiry does not Improve Uverimo-
lrbli l relies upon Europe
IP4iiof i bufli of brea l lufj wheat and flour
Iron North Amertfa during the ensuIng twenty
tlrht TM estimate lndlcati an averate
weekly imulriiwnt of Slloro contravtrd-
nllh hi h the avcrace quantity exported
wiTkly from July 1 to P c S Corn ad-
vanced a Irartlnu on tlrbter receipts and off rtnrs
active coverlrte t tbr Mi lot Indict
lntere there and a tood ra b demand
recfxed S ears colic of contract Primary re-
cdpt ftMuti acalnst year
Pryant was a seller of January t

were mote actIve and firmer at the Ue t
the receipts at Chlcato were lliht and the cajb
demand theta was rood received ito
car Icoutract grids

Horn I nil I and steady nru r bl-

Hecrtpu wet 7 i4 bMs and I69M sick ciport
inv and l r 4 nack Winter In l hU Sj-
pernnr 8170 No eitra 8Wtil their
IIIH133 Uralctil tl oitl4S patentu 8IM4

1earsMmi JW tralrht-
IJV 1 U intents M9O48414 c 13d-
IJ45

K Sp t dIllon hcie WM uncbanred
Sites 31 hairs fir nn-

rmiMeu SJMJllLiuVAnd W aralnstS sc
list year e Orte n and Oulf rlnM

Siuthem pit markets were Centrally
unrbtnted l advanced 8 on the
spot with sMes tt ItO billiE futures advanced
4 to 7 hIlt rearted illfhtly Manrbester
wit with a letter demand for cjh Tee
movement today was as tollims

lan fj-
Toifjy irttl ir

Port rtilpt 4 04 WI9I Wj
Orleans oilnjud tjl-

loiistin otlmtlM loinor
row iVjftti fn
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Cruet Co-
CaplUi Surplus fi600030

14 BROADWAY NEW YORK
OKriCE 71 WILLIAM

Daniel lHoyIrtsaert re tAlexUrelfUlVfreii
ned Y HobertsoaJd Vp Wr-

Thomaa U Clark and Treasurer
Thomas J Fry Trust Officer

Wordward babcock Irvine u Knot Aut Se

Port exports 922 hurt Futures advanced 7 u-

U but reacted and dared 1 hlfber lor Janu-
an sad 2 j 8 lower for the rest of the list tarone easy anti the estImated ales VMWM
Pr1rft

January ew 47 MU
February 7 84 lsa is

174 MUMI
April a7i 7 i eoiiiit-
M 7S 13 C3 M
June 72 io testtcsJuly 870 i uijif
August 4 V 4 SI4S1-
Sepietiber 829 2u I

In the day cotton advanced owing to a-

sh rp rise In Liverpool moderate receipts tovir
log of aborts a rumor that Ur Price was bu
Ing Manchester advice a good tfeau
for cloths and the Liverpool spot ISles m
14000 bales while to me eitot and tne SHjOern spot markets were fir
lAter on however It became generally know
that Mr Price bad issued a beirlsh cIrcular sad
was to be a heavy seller ot Uacb Tl
with the of the early buying movemen
dalLied a tractIon which left final prtcea generall
lower for the The Interior movement m
created to some extent hut the arrival on t
whole are still comparatively small anti the strenrt
of the statistical position according to
Liverpool despatches ti causing trade tbo
to fasor an advance The former bull pool b no

to be acalplng the market pendta fur
development

said
Ji iujv uo atC lone of cotton contln-

to challenge the slew of the mirket which I et
pressed last Satardr evenln and point ta t
small visible supply the relatively light not
maul of tie past weeks as
SunSet advance iu to thirst cntlca I uo
say that the modern system of speculation b
bees devised to anticipate the operation faoin
not apparent but dUcoverable to the acute anal
of conditions In a circular Issued by me dan
Nov I but whIch did not reich the public tin
about the loth when cotton was llnc at itt
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the vIsible supply of American cotton wu the
actua ue tsk Aiuct ana ia piut ir-

to the consumption the smallest In the history o
the trade since that time the public baa cone to
appreciate this situation and the market In

Is neatly a cent a hlrber Sloe
time too been revealed that the l an

able resources of the bsnks and trust com pit I i
throughout the United States are smaller than tUy

for many years and that the
and the country seem to have reacaM-
tbe OmIt of their possible expansion under Present
monetary conditions It I alrclneant In this con
nectlon the famines of the Vnlled
Steel Corporation for the year are 7ooo
less than lu pr drnl estImated they would t
Mine months i c In my opinion therefore v
hate now to rrckoa with another et of title
which will probably have the cCect of worUnt f r-

lorer prices
Srtw Our local receipts contloce to ito

a decided Increase over last the tverk
showing 1490 372 last Counts
reports Indicate extremely heavy plantation stork

aectlons ginning It still m r
chant here a letter from a custom
explalnlnt the nonnrrlval of some cotton to b1

die to the fact that the gin was ao full be wu un-
able to his cotton tinned It Is now evldem
that top of this section and Indeed throurb
out the portion of Alabama his been a ten

one and the fact of cbout the earliest se HMUI

on record being also the latest one Is conclusive
proved by ginning stiflIng early In Auu t and

six months later in January
Nlw OIUKAX Texa movement lAos that

If no mote cotton held then last crop u sixi1
If holds as much aa held two yean ace
will be 3500000 Interior receipts
Fridays In sIght will show Improve
mimI over recent weeks Think Liege move
ment will be In s coincident with Wilsons-
ejtlmvtc I2tb last Meanwhile believe Iota
long tatertat one of the largest on record

RII nn the snot was steady a for
No 7 Sales 1000 bars Maracalbi 00 BUMS
Futures advances Io 10 pilnts but 1H part cbs
Inc unchanged to S points higher tm
steady and tbe sales 26240 bars Hairs advanced
Uf and Uanburc U AmerIcan wareb usr
deliveries 10237 bus llollday la Brazil Prtcr
here aa follows

Htfltrtt L ttt niriftfJanuary
February
Starch
April

435 4 43011 M
441 4 44 44041 li-
4JO 4vi 44ntl v
4 i 404 4ey i4A-

4os 4

4W 4 0 44t4

011
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sequence

Stats

a

get
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4yi 473 43314

iday
June
Juts
tUru1
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September 4 4W 490CA
October 4 2Jo
November i v i
Deceaitxr JtJ 1S 410SI
Coffee was nrmer on better cables
expected fotrtro buying and covering T

was partly to the tact ij
there was a holiday In Drazll and no returns t
received

UXTAL In London tin was 1 0n lower
12414s for spot and 124 for futures

here declined SO points Copper In London c
diced Us 3d to 53 is for spot and is
for futures The carket bare was weak and
Lead advanced is 3d to is 3d In Lord
The market In New York was quiet and ucchsr
Speller was unchanged In
don at 19 6d Trices here ax follows i

standard spot to December ll t
Lake 15 iJt r to rrbrt-
aifl5 0c Ciitlnt spot In ieiit-ln2 i
speller 470rs Iron No l Northern J73M i
Iron warrants nomInal Steel rails at mill t-

NATAI STORK Spirits of turpentine Kia
Common to rood attained rosin llWftl l-

lltovTstov Lard wit steady refined Contln-

Ilraill keg 11324 Pork was quiet with n s-

lvM4llj Tallow4 ci drcAjrdhors
Butter Creamery extras 2 o 142V
Mate tubs finer Cheese Su
f c small mlired finer I e white 14
colored I4c 1 c iccsStale arid nenn-
sanl e VetirniWc fJilcaen Ian7 1 r 1r
hoes nn lOOno sl e s tItan expected and j jve
at the yards w re e ui whljiier eatem
only Wojn as ronpared with lOut a year as
Tbe ua ol the very best laxs particular
In tile of which a leadlur prIer oucht fre l
The oneness came from raallr tones whn r-

taklnc proats rears ei some Ionic
selling of H v lard Oertnc of pravttioru In tl
Pit arc constantly rrowlnf scarcer and the leadinc-
iwklnc concerns are puttlnc prr ure on the
iet on everj Indication of sirrnrlh In order to tr
further Increase their lines on soft timLs Itt v r
small accumulation of provisions een at the Vi-
pscklnc centre at this the rls an I-
mportant probl m In the prol ion trade and
about which Itch are ravine ery little It tr

a remarka fallln off In the demand sir
an equally remarkable Increase n Lot recrtpn-
to sinned f ks tn normal
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IUw was steady at J for 94 trjt an
3H037 llc o W test Helloed was quiet un
changed trsnulated 4tt 4 0-

cnurj
My
July

Corn
tsnuiry 7 s 47

4S Ij 3S

ten new trade
Jnuan-
MV StiJuly silt
May

tttJ-uuary 9-

Jjnusty
Julyr
May

Mlnnespolll-
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Tnlejo
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Kan City IcOJBlM
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SEflRiTIKS AT IVIILIC AUCTION
itrrurllles among others were sod by

public auction at the l al lM i Cxchaifr
Ill shares Merchsnt Vallonal hank 1KSIM-
W shares Ijiwyrrs Title luMinance Co 7-
JIshsrts Ceulral Trust On 9t7-

sharesNati n lllrnkufCnmrarrcc 3l 4eai-
10share Trusl To of America KTO

Market At Hilton National flank tu-
hrcx Co 3 4

1 Mutes Outre ntlnnsl llank l
Hi shares Colonial TrUt fv
Kishirrs lieu niliinl I nk u ronoratlnn re-

at harrs MUntlr Tnsl o
I4nli rr TI I I l tnr lirpiMU if-

im b rr ftnMi Park Ncmli nd Iust luier-
II II Ill

Ifi h rr hanUnl New Y lk N II A juij-
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