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FINANCIAL NEWS
MANY ISSUES ESTABLISHED HIGHER

PRICES WITHOUT SPECULATORS' AID

I Ldng Account Liquidated on Declines During Week.
j Short Interest Has Been Built Up Street Attached
I Much Importance to New Submarine Agreement
I '

NEW YOltK. Jan. 8.

1 Higher prices Wo established In ninny Issues In toitny's stock market
I trading without tho jild of any speculative Interests. Slnco Inst Monday tho

speculative) clement has been nlmost unKcrsully committed to tho bear Ride,
md not only has tho weak lonff account been liquidated on the declines which

occurred since then, but a considerable short Interest has also been created,
and the market Is ngaln left with so scant n supply of stocks ni to mnko
advances easy to effect without any special effort on the part of the bull Interest,

In fact, trading had not been long In progress today before It became neces-
sary to hold tho market In check, and this was done by some of tho largo
buyers turning to the selling side and supplying part of the urgent demand.
An Instanco was shown In American Can, which was heavily bought In tho
parly trading by C. D. Harney & Co., when the stock advanced one point to
64, and thnt firm found It necessary to discontinue Its purchases and supply
uorno of tho bids, which enme In from mnny sources.

Tho Street wns disposed to regnrd the display of this stork as due to
confidence. In a favorable decision In the Government suit, but In nil prob
ability the chief factor In recent buying has been Information In regnrd to
tho showing to bo tnado In the minimi report for the year ended December 31. ,

Tho annual meeting of tho company will bo held on tho first Tuesday of
February, and It Is expected a preliminary statement w 111 be Issued now
within a short time.

Tho ndvnncc In the price of crude oil nns nn Incentive to some brisk buying
of Mexican Petroleum which rose 2'i points to 122, but It hns been apparent '

that outsldo Interests have been rebuylng that stock for the last two days and
that the recovery wns duo more to this change of position than to any other
reason.

Tho general character of the market wns shown most clearly by New York
Central, which rnndo an advance of 1H points. Amerlcnn Smelting wns strong
In tho enrly trndlng, opening lit up ut 1114 followed by a reaction to 110n.
Atchison wns repressed by continued foreign selling and failed to show any Im-

provement of Importance. London sold virtually nil the stock traded In during
the nfternoon.

The Street wns disposed to nttnch tho highest importance to the statements
In regard to a new ngrcement on submarine nctlvltics in the Mediterranean nnd
to a settlement ocr tho differences arising over the I.usltiuila dlsnster, but the
nctlvo speculative interest took the position that definite Information from
Washington In regnrd to these mntters should bo awnlted. KxtcnsUc com-

mittments are made on the long side.
Sterling exchnngo showed a stronger tone, ndvanclng 1 cent to 4.70 nnd there

was a rally of ono cent In relchsmnrks, which were quoted at 74 bid.
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In Ixnilon today liar silver was quoted atpence, up )J pence,
In Now York detllned to 30'. centa

'IIIK W.WNK TITI.K Tlll'ST COMI'ANVWavno. 1'a . Jan 3ih. lamThe Hoard of Directors this ilay ileclarcil
the regular semi-annu- dividend of Ivvuunil
one-ha- per ciil. an extra dlvlilenil or
oim per tent., payable ,lummr ISIIi tobtockholders of January 10th.

Checks will be mailed
WAI.LAUB C DICK80.V,

TreaHUrsr.
UIIIGCTOKV J(P ACCOUNTANTS

Ccrtllled I'ubllc Accountunts
UWIIENCl! E UIIOWNliCO

1013 ItBAI, KHTATK TltUST UUILOINO.
Sc

-- hi

"1 i'l ni J
n. Vi

m-jtvier- chant & JLvans Co.-9-ff
(SQTH ANNIVERSARY

Will Occupy Their

Offices, Warehouse and Works

Washington Ave.

Next Monday Morning, January 10th
Largely increased facilities and in ;

All metals for manufacturing and building use.
Prtntmg and solders.'
Fire prevention and motor truck specialties.

New

SILVER

IIUI1IKM18

1IHIJ,

UUIl.S'a Hl'EAKMAN
Sounss

YEAR)

Close,

record

TiTs''mFi"lfllHlfHliiawiMi

New

2019-3- 5

stocks

metals, babbitts Frte
Motor Truck

Delivery
New Telephones:

Bell Dickinson 60.
Keystone Race 600.

NEW LOCATION U100 South). 10 minutes from Broad St. Sta. (prid
STREET CAR SERVICE Most available: I

Market St. Car S. 19th SL (Route No. 17).
Market, SL Car 8 on 19th St (Route No. 36) to Catharine (800 S.) onlythernut Walnut St Cars S on ?M st (Route Ntj. 18)
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NEW STATE TAX

ON STOCKS CAUSES

MUCH CONFUSION

Additional Clerical Work
Necessary to Carry Out

Provisions of Law

WHY ARE BONDS EXEMPT?

By EARL MENDENHALL
It Is rather tlimcutt nt present to gnuge

the rfTects of the new I'entisjhnliln Rtnto
stock transfer tnx Ian, ns It has becij In

operation but n fow days, nnd more or
less confusion hns resulted from putting
Into eflccl tho provisions of the Inn It
nould socin that the desired olid, namely,
that of rnlslng additional revenue for tho
State, could hac been accomplished hy
other means Tilth much less lnconcnl- -

eiico to brokers and Investors gencrnllv
tt entails n. great dent of additional

clcrlrnl work upon the oflleo force ur
nil banks, trust compnnles, lirokcrs nnd
corporations, and it Is rather difficult to
sec why the owner of stocks should be
tnxed nheii he sells or pusses tltfe to
tlit tn. while the Investor who holds bonds,
mortgnges or any other form of sectnlty
should be free from tnxnllon of this sort

I'mler the present ruling
stnmps lo be used for nil sales or linns-fer- s

tho bioker Is ofttli coiiuielliil to
pay a double tax, for Instance. An In-

vestor sells 100 shares of I'tnnsjlvnnla
tt.illio-i- nnd he Is unable to dcllvei tlic
certificate for twu or thitn dns The
broker must mike delivery of the rcrtlll- -
calc to Hie imicliiiser the day following
the sale, and not rpeelring his customers
certlllrnte. must deliver 0110 of his own
or lioriou thr Hlock from nnothct broker,
mill on It ns well ns 11 s.iles ticket ho must
nfllx the nctess.iiy statni-s- .

After n few dns the customer brings In
his (.ertllltnte nnd receives payment for
It, the bioker deducting the tax When
the broker sends the certificate tn the
transfer office to h.ivc tinnsfcr undo,
however, he is irqiilictl to place stamps
on the eetlllleate, which he must pay r,

ns he has already charged his cus-
tomer with one tax.

Ilroktrs. however, are becoming necus-toiiir- il

to arlous forms of taxation de-
signed for their especial benefit, and will
do with this ns thej have done In other
cases grin and biai It.

I'OUEKJN EXCHANGE
nK. iUl(knllc

tills 11101111111? II wni very tlllllcult to se-
ethe limitations on llerlln utid Vienna
rxeli.niRp icpoit was 71 bid for
iclchsni.il ks, which would shovv a tallv
from the extreme low record a full '

point Sli'illnn', which sold late vestir-iln- y

mound 4 75. npeneil UiIh morning at
1 70 and Inter was uuoted at I 7i.'4,
vvltli inblei at 1'rcucli pxolinngc wns '

sninovvliiit easier, nt .ISP. for cobles nnd
" SI for thcekH. Xo iitiotntlniiH weie oil-- ,
talnablo up lo It o'clock for Vknn.i e- -
change Italian lire easier, nt ti CO- fori
cnblcs nnd fi 1,1 foi cheeks. (liiHtlnrM
showed further stringth. nt 4"if.ftli. '"t1
Swiss held strong, al 5 12!i'ii:. Stockholm
was a little ensler, at 2Sit2.20 I'cictas
wero quoted at 19 10fJ19 13, and rubles tit
2DMI30.

(iciman marks wero nominally quoted
up to 71V5, as fofnpared with 71 nt tho
opening 7.1, tho low record jestcidaj.
In h.mukU1i, Vlinnii LXi'linngo iieoveicil
to -' 60, lomparnl will 12 20. tho low
record The strength of Ileilln nnd
Vlciin.i ecliange was In nttiihiiliil
tn improvement In Intel national political
sentiment nrlsing from the latest nttl-tud- o

townid tho I'nited States conton-tlnn- s
of the Ocrinaii PoreiKii Olllci
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SIXTH AND SPRITvG GARDEN
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INCORPORATED 1871
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FORTY-FOURT- H ANNUAL STATEMENT

JANUARY 1st, 1916

ASSETS
Bond Investment Securities Owned $4,113,162.67
Real Estate First Mortgage Loans 1 ,557,595.00
Time Loans Collateral Securities 817,217.00
Call Loans on Collateral Securities 2,352,586.89
Bank Building and other Real Estate 329,445.95
Cash on Hand and Banks 643,971.16
Accrued Interest 20,600.17

$9,834,578.84
LIABILITIES

Capital Stock (Full Paid) . . . ,' $ 500,000.00
Surplus (Earned).. 1,800,000,00
Undivided Profits 218,289.94
DEPOSITS ....0 7,316,288.90

$9,834,578.84
The underslRiieil Auditors, "none of whom Is u Director,

Officer or Stockholder," iih presided the Charter of Incor-
poration, Iiinlnt: hcen duly iiiipolntcd to audit the Accounts
and AsHets ot the "NOinyiEIlN TltUST COMPANY" for
the jear 1913. herrliy certify that they hao personally
examined mid crllled tho Assets enumeinted in tho fore,
going Mutement and found tlicm correctly stated and In
accord ultli books and balance fehects of said Company.

January 1310

William M. Stewart, Jr., 1

Geoiae T. Moxey, , Auditors
Alfred R. Wlggan, 1

Trust runrls Invested ... . , ci i
Trust Funds Unlncsted (Including Principal nnd "?1 a '"i5"s,0

Interest aualtlns pistrlbutlon) 354,299,69

Total Trust Funds, $11,781,692.22
NOTE This amount does not include corporation

mortgages nor trusts of municipal securities, amounting to
$16,522,000, held by the company depository and trustee.

OFFICERS
W. Frederick Bnjiltr, I'resldent Win. Curtl, Jr.,
A. Athlon Work, Boc'y & Treasurer. John Moikburgrr, Trust Olricor, '
Wni. C. llurlrr, Heal Katate Officer Uillium Henry bnjdrr. Counsel

Northern Trust Company
SIXTH AND SPRING GARDEN

Ph'ladelnh'.i, January C, 1916.
At meeting of the Board of Directors, held this day, a

quarterly dividend of five (5) per cent, was declared, payable
January 15th, 1916, to Stockholders of record at the close of
business January 5th, 1916.

The sum of ninety-thre- e thousand five hundred and twenty
dollars and nineteen cents ($93,520,19) was added Undivided
Profits Account, making the total Surplus and Undivided Profits
two million and eighteen thousand two hundred and eighty-nin-e

dollars and ninetytfour cents ($2,0 1 8,289,94) .

Dividend Check? will be mailed.
A. ASHTON WORK.
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LOCAL STEEL SHARES STIMULATED
BY SPLENDID TRADE OUTL001

Prosperity Should Continue Until End of World War!
Is in Sight Fierce Competition May 1

Looked tor .Later

No fault can be found with the general

Iron nnd steel trade nowadays, nnd It li
small wonder that local steel shares have,

been showing such marked firmness. Tho
only question of uncertainty Is with re-

spect to commercial nnd flnnnclnl condi-

tions as tho world war draws to a close
nnd foreign bulng Is exhausted.

Then fierce Industrial competition may
be expected lo set In.

This Is probably what Mr. CJnry meant
In his wnrnlng speech tho other day.
While he Inferred thnt the steel trade
prosperity will continue nt least as long
ns the war lasts, he suggested that it
will probably end sooner than Is generally
expected.

There was little to discuss In tho local
stock market during tho two hours It
remained open for business today. On
the whole tho tons was firm, but prlco
changes were devoid of significance

Valley Transit made n belated
to the recent report of record earn-

ings, molng up a. substantial fraction,
and Itnpitl Transit also wns In moderato

MINING STOCK QUOTATIONS
TON'OI'AH STOCKS.

ni.i
Jim nutter 1.12
MncNnmara 02
Mldnny 1

Mill.nh Extension 21
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.Northern .Star .10
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Tonopih MlnliiK D".
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New French Treasury Dills
LONDON, Jnn. 8. Treasury bills of

Iho French Government to the nmount of
"0,000,000 will, be Issued hero soon to

take tho place of bills which fall duo
.Innuntv lfi The now bills will inn for
12 months on n u j or tent Insls

Ambridgc Nationnl Rank
WASHINGTON, Jnn. S Tho Comp-

troller of tne Curicncy hns npproccd tlio
npplicntion to oikhiiIzc tho Ambridgc
National Hank, of Ambildgc, Pa.

ANNUAL STATEA1EM

County. Pa., A

50,000.00 County, Pa., cent..
25,000.00 Allegheny County,

it Erie

&

rlemnni. nffoi nn a....)
strength gradually e:.serl off

Y f

This company jl3o Is showln si,..Improvement In earning capaclt .11
some brokers havo been .dvlslne ih. J: 4

of It nnd Union Trattlon irfpays 6 per ccr.t. dividends en t.
60. so that the yield at current .'rlcwould nlmost carry ni. equal numbershares of tho two companies even theLv
Hapld pays nothing.

Cnmbrla Steel wns also In good dms.dcsplto the drop in YourM...'Sheet and Tubo shares on tho CleViss.
exchange today. It was recognlied iiT.;
tho dccllno In tho latter was duo to lol..
conditions, n rlnt nn.l ivbi.. i... . al
Ing tied tip the plant. The stoeV hadBeen ruling nrouna 1291 per share.mo price nc wnicn it is supposed lacomo into tho proposed mcrrrer has
said to bo m Detn

Tho nuffalo and Susquehanna stockscontinued to show evidence of nmnt tJ?
Ing todny. This Is only natural In vl l
oi mo receni siinrp upward lnovemen4 5

Investment buying of was aeain t
iii i, tie, nun tUBiriUUlCU.

NEW DANK STATEMENT

Loans Showed Increase Large D-
eposits nnd Reserves

NBW YOTtK, Jnn. 8.-- An Increase-o-f jr.
871,130 111 ncliml reserves wns reported by
the Clearing banks for the trekLoans nnd deposits nlso showed modrnto expansion

Total loans were with n
deposits of ,3U,2a,0OO nnd tlmo dcpojltt
ofJ156,lSl,000 Tho nBitrcgato re?ero bjj
$TlT,623,000. Details follow.

CIcnrlnK lloure members, ncrage
txinns. Incrense ... . i;.i milioposlts. Incrcnpo . , 14 snilnnTime deposits. Increaselleere, decrease

Clrarlnir Hoiino incmCei
I.onn. Increase. . .
Deposits, Increase
Time ilepo.ltic. ilccreae
Ilcserxcs, Increase

cent.,

bonds

IIouio

Wi

NEW YORK COFFEE MARKET
NEW YOriK. 8. There was

continuation of jestcrdny's buying mene.
incut In Oio coffee market nt the opening
this morning, nnd first prices were un-

changed to 18 polntn higher Sales on tha
call wero 7750 lings.

December
.ItitiUHrv
IVliiunry ...
.M ireli
April
Miir
.Illho . . ..
Julv .. .

AURUft .. .
September ..
October .....
Nn ember ..

Hid
Totnl enlcs.

2J

FOR THE

per
per

Pa., 4J4 per cent

chaso both
latter

Toilm's
openlntr

. i.ii
7.UI
i.V)

T.'ti
T.'rViVil" !

TO.lKXi bnss.

THE ASSETS THE

Philadelphia Cofitributionship

INSURANCE OF HOUSES FROM LOSS BY FIRE

OFFICE, No. 212 SOUTH FOURTH STREET

REAL ESTATE AND GROUND RENTS
MORTGAGES

All MortRagcb on real estate in Pennsylvania
Accrued interest on nboc

BONDS AND STOCKS

$30000.00 Allegheny
AllcBhcny 4

1W9..,
1941..,

. 1943
86,000(10 City of Allegheny 4 per 1924

127,000.00 City of Philadelphia, 3 per 1916-1930- ..

261,00000 City of Philadelphia, 3'A per 191(i-93- 4

612.000 00 of Philailclnhia. 4 tier cent.. 1937-1942- ...

75,000.00 Cit of per 1937-19- 78 000 W
30,000 00 Washington Countv, Pa.. 4s, 1927-193- 1

40.00000 Allcchctiv & Western R. R. Cn. 1st rr,Iil 4,. 199

Todnv's

OF OF

First

cent..
cent..

cent..
Citv

cent..

100,000 0!) Kwy. Co. 1942 96,750.00
15,000.00 Allentown R. R. Co, 1st nitge. gold 4-- , 1919.
iu.uuu.uu Udiiiwiii Locomotive Works Ist nitge. is, 19-1- .
25,0(X).O0 Ilaltiniore & Ohio Rwy. Co Equip trust 4,b. 192.

100,00000 Hccch Creek R. R. Ut mtge. 4s, 1936
50 000 00 Helxiderc. Delaware R. R. Co. cons. reg. 4s. 1927
10,00000 IlulTalo. Rochester & Pittsburgh Equip 4s, 1927
10,000 00 Iluffalo. Rochester & Pittsburgh Equip. 5s, 1925
70,000 00 Catauissa R. R. Co. 1st mtge. cons. reg. 4s, 1948

1UJWU0U Rwy. Co. 1st mtge. 4s, 1951
100,00000 Easton & Amboy R. R. Co reg. 5s. 1920

cloe

K.nl

2Si

4s,

15,00000 Elniira &. Williamsport R. R. Co. income 5s, 2862..
50.00000 Eric k Western Transportation Co. cons. 4s. 1925..
35,000.00 Jamestown. Franklin & Clearfield R. R. 1st 4s 19.59.
50,000 00 Jefferson R. R. Co. 1st 5s. 1919
25,000.00 Lake Shore 8: Michigan Southern Rwy. Co. 3Hs, 1997
15.00000 Lake Shore & Michigan Southern Rwy. Co. 4s, 1928
60000 00 Lake Shore & Michigan Southern Co. 4s, 1931

100,00000 Lehigh Coal & Navigation Co. Sinking fund 4s. 1954
20,000 00 Lehigh Valley Coal 4s, 1933
10,00000 Lehigh Valley R. R. Co. col, trust 4s. 1926
75,000.00 Lehigh R. R. Co. cons. mtge. reg. 6s, 1923....

155,000.00 Valley R. R. Co. 1st mtge. 4s. 1948
200,000 0(1 Valley R. R. Co. cons, mtge. 4s. 2003

50,000.00 Market Street Elevated Pass. Rwy. Co. 1st 4s. 1955.
50,000.00 Northern Central Co. 5s. 1926
36,000 00 North Pqniia. R. R. Co. 4s 1936
75,000.00 North Peiiua. R, R. Co. gen. mtge. reg. 3.30s. 1953..
50.00000 Ohio Connecting R. R. Co. 1st 4s. 1943

150,000.00 Pennsylvania Company 3tfs.
75,000.00 Pennsylvania Company 4s. 1931-19-

100,00000 Pennsylvania Company 4.s. reg.. 1921
75,000 00 Pcnna. R. R, Gen'l Freight Equip. Tr. 4s. 1917-192- 0.,

50,000.00 Penna. IX, R. Gen'l Freight Equip. Tr. 44s. 1919-192- 3

10 00000 Pennsylvania R. R. Co. cons, nitge. 4s, 1943
12,00000 Pennsylvania R. R. Co. Real Estate 4s,

130,00000 Pennsylvania R. R. Co. cpns. mtge, I960.,,,....
100.00000 Pennsylvania R, R, Co. cons. mtge. 5s, 1919.,,...,,

10.000.00 Penna. & N, V. Canal & R, R, Co. 4tfs, 1939.. ,...
Penna. cc N Y, Canal &, R. R. Co. re. 5s. 193

20,000 00 Philadelphia it Haltimorc Central R. R. Co. 1951.
75.000.00 Philadelphia & Erie R. R. Co. cen. mtce. 4s.

iipuuu.uu rniiaueipnia & Erie k. R. Co, gen. mtge, 5s, 1 ' .,,
120,000.00 Philadelphia R. R. Co.

Philadelphia & Reading R. R.
50,000 00 Philadelphia Reading R. K.

hut

YORK

$1,231,150,000,

100.000.00

175,00000
gen. mtge. os, 19JU..,,
Co. ext. 4s, 1947.,,.,,
Co. 5s, 1933.

Bnow

0.T05 CO)

n'tuitu.1
limnoni

l) UT.rjoi
(1

7.871, 130

Jnn. l

40.66

Yesterday,
eloe

7.41(1751
(I sso,n
ll'NWlttlH

7
7 OKI" til

It 7.1 1(7
7 ISiitW
T'JI77."!!(;.

"15 4(1

7 tier i

$30,29875

l,01l

30,00000
50.00000
25.875.00
86,00000

i 9
248;6850ar
627.30000 J

Pitlshurch. A'A

Co.

Co.

ct.

37.200.m I
Allegheny Valley f

Term. 14,77500 ;

Connecting

Rwy.

Valley
Lehigh
Lehigh

Rwy.

1937-194- 4

1923...
4tfs,

J

W

25.250 1)0

49.500 fl ri

IO.U0U.W 1

liUlHur;
69,300.00- -

9S,0!'0lW
102,00000

15,75000
49,000X10
32,200 CO

50.75000
2I.2300H
14250.00
56.700.00

101,50000
18,800.00
9,7oaco

82,87500
1 55.000 0)
83,tW00
47.000.(0
52,75000
36.00000
63,000.00
47,500.00

127,3'vw
70250.00

100.500 CO

74,6l
51.12W
io,uoo on
11,w.wj

137.150001
lOl.COOi."
io35aj

108,50000
18.60000
74,25000

216,300.(V
129,00000
169,750.00
55SWW..

(Yimnnn TJpadintr C.n tpii mloK Js 1007
110,00000 Reading Co. (Jersey Central Collateral) 4s. 1951.... 104,500$
il.OOOOO Phila. Wilmington & Bait. R. R. Co. e.t. reg. 4s. 1917 507-b- J

f50.000.00 Phila. Wilm'n& Balto. R. R. Co. reg. T. C. 4s. 1921 149,25000
15,00000 Phila , Wilm'n & Ilalto. R, R. Co. reg. deb. 4s, 1926 . 14,62500- -

109,000.00 Pitts., Chi. & St. L. R. R. Co. 4s. 1945-1957- ,,. 103.55000
191,0000(1 Pitts , Cm, Chi. Be St. L. R. R. Co. 4Hs, 1940-1942- ... 193.802"'

5,000.00 Pittsburgh & Lake Erie R. R. Co. 2d mtge. 5s. 1928.. 5.22400
5,00000 Pittsburgh & Western R. R. Co. 1st 4s, 1917... .'..,, 4,950.00

25,000.00 Pitts., Siienango & Lake Erie R. R, Co. 1st 5s, 1940., 27,062.50
15.00000 Pitts., Youngstown & Ashtabula R. R, Co. 4s. 1943.. 14175.00

110,00000 Western Pennsylvania R. R. Co. 1st mtge. 4s, 1928.. 107,80ttW
10.00000 Western N. Y. & Penna. R. R. Co. 1st 5s. 1937.,..;. 10!350.M

Accrued interest on above bonds , 75,54793
The Bank of North America Stock, 52 shares ., ., ,J 13.312W
The North Penna R. R. Co. Stock. 300 shares 27.973.WJ
Cash in Bank of North America Dec. 31, 1915)..,. 62,25173

Total Assets at Market Yalue, Appraised Dec. 31, . . . $6,798,105 17

J. SOMERS SMITH, Treawtf

AMOUNT AT RISK, $23,719,4

Issues tfe Best Perpetual Policy

7.mn7(m

10.500

9A.0!H4
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1915

The Strongest Active Fire Insurance Company In the Worhli
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