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T NEW YORK STOCK EXCHANGE TR ons | BROKER'S FAILURE
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ings of Professionals Trend T Allle-Cralmers pt..s # " ' 7 Liwwett & Myers pt... 11414
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7 Lima Locomotive ypr.10%
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Investment i Am Boeeh Hagneto.. 89} : 15 Lonitard: Tobacso. .. 18
New York, March 4. —While there 4 Am B Bhos Fdy new. .lﬁ Ve 7 Loulsville & Nashville118%
h month we send to were the same twisting and turnings oo Am CaR L...puieen. 82 Macintyre P Mines.. 14%
ks, corporations and of the professional tfaders. the trend TAmM Can pf ....... 1005 Mackay Com .......o B3 nge concern having membarship of both
dual clients a care- of today's stock market was again dis- 12 Am Car & Fdy......18 Manat! ‘Sugar ,...... 88 the Philadelphia and New York Stock
considered list of tinetly upward. Pool aetivitles were in Chicle ......ce00 1
grade Bonds which evidenes in many parts of the list, <A
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Announcement of the suspenslon of
another prominent Philddelphia broker-
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.. Manatl 8 r Exchanges was recelved with the same
nmmu:';::;vn.uu. n 4 striking complacency that has marked
® own and recommend
ment.

March list will bs mailed
" t8 vou upon request.

which aecounted for the constant shift-
ing of leadership, It was largely an
industrial affair, as the operations in
|the rallroads were virtually limited to
| the low-priced Issucs,

Overnight developments were somes
what mixed in their influences, Jokers
I
| concealed in the bonus bill, while l‘.fl
pearing disturbing on the surface, did
not cause much commotion because of
the sensible recognition of the fact that
the bill, In no matter what form it is
{adopted, has still a long and tedious
| journey to make before it actually be-
|comes & law. Little attention was like«
wise given to the private adviees of
another of the occasionally speculative
ipenies in the Flowery Kingdom, in-
| volving this time the collapse of the
corner in rice, The sharp drop in the
Federal Reserve ratios of reserves and
a fairly large inerease in note circulation

«+ Am Hide & L.eat .

+» Am Hlde & Leather pf 1044
6 Am Tea plo.i..aea- 9%
«« Am Internat Corp.... 44

8 Am Locomotive ..,..118!
«« Am Linseed .,...... 38

++« Am Linsgeed pf

1 Am-La France Eng...

v+ Am Safety Raszor ....

«« Am Ship & Com.... 13

.. Am Smelt ........-'-"1'-

8 Am Eteel Foundries., 3
+. Am Sugar Ref ..... 74
7 Am Sugar Ref pf .... ¥4
«» Am Sumatra ........ 8%
. Am Sumatra Tob pf &
® Am Tel & Tel ......110%
8 Am Tobacco pf new..102'4
12 Am ‘Tobecco B 13415

Market 8t Rwy pf,..., 18

Market St Rwy pr pf. 88

Marlin Ofl........os 3004

Martin Parry .

Maxwell Clasa B...

May Dept Stores....113

Mexican Petroleum...130§
£ Miaml Copper........ #7

1 %0 Middle States Corp... 13%
<« Midvals Steel ....... 30%

Minn & 8t Louls.,...
Mo Kan & Tex v 0%
Mo Kansas & Texan pf 8%
Mo Kan & Tex (wi).. 13%
Mo Kan & T (wl) pt M4
MK&TIistas .... 184
Misgour! Pacific ..... 8
. Mo Pacific pt ....... $8l4
Montana, Power pf..104
. Montgomery ward... 18
. Mullins Body ...... 1%
. Natlonal Acme...... 12%
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the multiplying list of collapsing brok-
erage houses, In the first place, the
local financlal community was pre-
pared, the unhappy event Dbaving
been expected for some time. It §s un-
derstood also while the llgnidation of
the assets may be slow the creditors
will lose virtually nothing,

Abont the only direct reflection of
the failure was the offering of the rtock
of the Philadelphia Insulated Company
at 45 without finding a taker, The
lnst previous male on the exchange was
made at 50. The suspended firm floated
this company and bas been the market
sponsor for the stock, which wag never
successfully distributed. Th‘:! were
compelled to take quite a good deal of
it within the last year in order to sta-
bilize the market. They:were Rlso re-

The obvious need in banking is serviee
where and when you want it. That
means convenient locations atd day.
and-night serviee,

‘At the Delaware Ave. & Market
Street office the Franklin Trust Cem-
pany serves its customers from 8:30
A. M. until 6:00 P. M. All other
offices are open from 8:80 A. M. until
midnight.

Resources over $14,000,000 '

Franklin Trust Co.
Main Office: Fifteenth Strest below Market

. & Market St. Fifty-second & Market Sts,
D.l.*."GA:r:nlnto:; Ave. above Chelten Ave.

“The Institation That Gave Philadelphia Day and Night Servies”

’;_orted to be long of a big block of
: dm:‘mnnnenmlhouawhl}leh wa? Iim:l-
N . + % |dated on the big board this morning at &
-;'::Iogt::nfof :t.‘f'.n.u.lf lz'z decline of 114 ponits under last night's
. Con Copper.... 14 14 .. |closlng. The firm was nlso prominentl
N O Tex & Mex (1} , 037 assoclated with the flotation of this
. N T Alr Brake a1y @ 2 .| company.
New York Central.. 0% Teading In the general list was rela-
New York & St L., 4% : tiwlf quiet and was of about the
New York Dock...... smallest volume registered for some
. New York N H & H. time pnst, Price movement was mixed,
New York Ont & W.. but with few ecxceptions limited to
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. Am Waterworks .... 8} . Nat Cloak & Sult .... #
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were open to different interpretationa. .. Am Waterwks 6 < pr. 23%
From a constructive viewpoint it would T Am Waterwks 7% pf. 8%
seemingly indleate a sharp improve- 7 Am Woolen ceses BB
ment in commereial lines. <« Am Zino Lead & Smit 13%
The substantial rebound of the pre- . Anaconda copper .... 8%
ceding sessjons from the setbhack earlier .« Ann Arbor 10%%
in the week legically invited quite o . Ann Arbor pf
considerabile line of profit-taking. The 4 Arso Dry Goods .... 8344
murket's absorption eapadity evidently % Asso Dry Goods 2d pt 7814
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Federal Income Taxes

Prices to yield
4.75¢, to 4.55¢,
(according to maturity,

Complete circular
on request for F-4

{Iarris,l’orhs&ﬂo.

Pine §t,, Cor. William
NEW YORK

Philadelphia Office
Widener Bidg.
Telephone Spruce 7040
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Five Year Secured
pnvertible Gold Notes

The 5 year 7% Notes of
the Havana Electric Rail-
way Light and Power
Company are convertible
at 8214 into long term 5%

cime the pewe of the snspension of a
| prominent banking concern which made
ite headquarters in Philadelphin.  The
only direct reflection was the weakiess
of Transcontinental Oil, in which the
honss and its following were sunposedls
largely Interested,

Guing of 1 to 4 points wepe made by
various issues nt the active and broad
openlng, even the steels going forward,
| despite yesterday's suspension of the
Sloss-Sheffield preferred  dividend,
Leaders of tha early advance incinded
Crueible, Gull States, Lima Locomo-
tive Computing Tabulating, Hous-
lton Oil, American Oil, American Su-
gar, South Portn Rieo and Continental
(Can. Investment rails rose only frac-
| tionally, but secondary shares, notably
;Ann Arhor preferred and New Orcleans,
Texas and Mexieo gained %p and 2
| points respectivelr,

Selling for profits was inevidenes diir-
ing the morning, but the market

I strengthened and became more expon- |
sive,  Many equipments nnd attlifies

i

were added to the long list of higher
prires, New York Air Birake, Con-
<olldated fGins, Laclede Gas, Western
I'nion and American Telephone roge 1
1to 314 points.  Stedls, sugars and spe-
| einlties, the Tlatter ineluding Nationn?
[ Cloak and Suit, Remington Trpewriter,
iz Blevator, Famons Players and En-
1dieott Johnson, gained 1 to 213 points,
' 0ils alga were higher by 1 to I points,

| Transcontinental excepted, That stock |

5 Atch Top & 5 ¥ pt.. 88

. Atlanta Bir & Atlantle 1%
T Atlantlg Coast Line ,, S8%
- Atlantle Frult ...... 3%
At Gulf & WISB,., Nk
L Atl Gulf & W18 Spt 105
«: Atlam Tack Corp .... 18
«. Austin Nichoms .... MW
% Baldwin Locomotive .107%
.. Baltimors & Ohlo .... 3%
.. Barnsdalo Class A.. 20!4
& Bethlehem Steel B.,, #4%
. Booth Fisherles .....

. Brit Em Steel 1st pt, &8
8 Brooklyn Edlson ,.,.101.
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. Burmms Bros A........

. Burns Bros
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. Butta Copper & Zine.

. Butterick ...

. Caddo Centra] O & R 11
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.. Californla Petroleum. §2%
10 Canadian Pacifle, ..... 13
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T Case J I pf

«+« Central Leather

.. Central Leather pf...., 68%
. Cerro-de-Pasco ...... o

. Certaln-teed Prod ..., 39%
8 Chandler Motors .... 4%
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.. Chicigo & Alton ..., 4%

1Hee .. CHl & T2 T (new) .. 1734
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N Y SBhipbuliding....
. Norfolk & Southern..
Norfolk & Western..
North American ctfs.

.« North Amer A Ria....

. Northern Central ...
Northern TPacifie....

. Nova Scotia 8 & C..
Nunally Co ,...v00v0
Ohlo Body & Blower.,.

« Okln Prod & Her....

. Orpheum Clroult ....
Otis Elevator . 13

. Otis Steel ... .
Owens Bottling Mach.
Paclfic OIl ,.......0s &
Pan-Amer Petrol....
Pan-Amer B
Pennsylvania R R...

. Penn Henboard Steel.
Peoples Gas Chicago.

. Peoria & Eastern...

. Pere Marquette ...

Pera Marquette pf. ..
Philadelphin Co.....

80 Phillips Pet

Plerer-Arrow Motor. .
. Plerce-Arroy Mot pf.

.. Pierce Ol

Pitta & Weat Va....

1 60 Pond Creek Coal ....

« Preased Stee) Car, .,

. Producers Mefiners ..
FPub Servico of N J..
Pullman ........0vel

. Tunta Alegre Sugar ..

2 Pure Ofl

. Pure OIll

.. Ruy Con Copper ...

small fractions. Dribbling llquidation
of Ameriran Stores common continued,
forcing the price to 0%, On the other
hand, there was excellent absorption of
P. R. T. between 25% and 25%.
Penneylvania IRallroad remained_firm
at the top price of the year. Deal
ings were again light in the Philadel
phin Electric issues, which, however,
continued well sustained.

Few shares of Electric Storage Dat-
tery were taken at an advance of n half
point on the declaration of the regular
quarterly dividend. The market here |
or the stock has become secondary. The
prineipal dealings now are exccuted on
the *'Big Doard."” The U, G. 1. lssues
shaded on light offerings and Bank ‘of
North ;\m-.-rfca warrants foll back 2
peints to 60 on nowinal dealings.

Philadelphia Stocks

: Ne
& . High Low }1'.‘:!._ rh%_
200 Am Btores Nd4ly 08314 0d15— T4
100t Am  Loeo, 1007 10075, 100% . .
1007 Am Wool 8705 8785 B7T9%4-2%
13 Bank N A
warwi., 00 @00 00 —2
1001 Reth Bl B 8414 0414
104Chan Mtry 7414
1004 Chile Cop. 10%
78 Flee Btor.142%
10t1'am Play B34
20¢ Invine Ol

M». Charles F. Miller, President of the
Hamilton Watch Company, Lancaster, Penn-

sylvania, said to us:

“The past few years have tried every busi.
ness man's nerves and soul; only .those who had .
connections with a bank that seeks to give each
patron the most liberal, courteous treatment
could hope to succeed. The bank’s success de-
pends upon its ability and willingness to co-
operate with its customers, by interesting itself
in their problems, by good service and fair

dealing.”

Bonds, listed on the New 100 .. Chi & E 1l (new) pf. 39%
York Stock Exchange. wne lquidated in blacks of 1000 to 10,-1 180 .. Chicago & Gt West... 7 :
At present prices for the [ 000 shares at a decline of 114 points, 500 .. Chi & Gr West pf.... 184 , = .. Remington Typewricer ?53g
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out of line with other Chicago, March 3.—Wheat started 1|

high-grade public utility to 2 cents up for May and 13; to 24|

bonds.
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.. Chino Copper ,..... 28

. Cluett-Peabody - 545 :ﬂ":

higher for July. There was a genern| 7 Cluett-Peabody pf ... Y

: ru‘nh to buy at the outset, while h-ngs‘ L t_om-C;:ln o ¢ ::,4,

Latest earnings statement sold out part of their boldings on the| i‘l-ﬁ‘ll}mﬁ iueéoﬁth:cr:' .

shows total interest upturn, o | Colorado & Nouthern, SEI4

charges earned about 53 Corn started 3e to 1ide higher for| ® Golum Graphophone. 2% . 104U 8 Steel 05 05 05

dm‘.'\- Sucy Gie. Ll Hay S;Id ?‘ﬂltnl lr: ‘..ltlutll«f; lr'::':.ll]i‘nlrlz\i l\)‘!lli:'h Columbla Graph pf. ... 103 A gﬁ:?:uggobt!k Line pf o St M 5
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J?erﬁiaﬁogiizoi“:ﬂ t‘:: at th,e opening, followed by selling 4 Comput Tab Record.... 71

" " . Beneca Cop Corp ....
. Consolidated Clgar. ... 28 Shell Transport......
ings h;v;suevcr been less of(;:rtlan;)mmd Yie to e bigher for| 7 Consolidated Gas "
than 2.65 times annual '

[-.\-'p-l o{gunn":i_mud?ﬂh_\"rnlm'.'uri-on with last f“"-'f%
Bale on New Yor ik Kxchnnge. "
THILADELPHIA BONDS EQUIPMENT TRUST ;
; IrOll ,.coennes
d 4e to Ve up for July Trade | .. Consolidated Textlles.. 1373 T

L saair OIS IIIIT A B B G, T Dilery 0 4t 38, 08,00 6% GOLD NOTES
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COTTON MARKET

New York, Mareh 3.—The eaiteon
| apening was somewhat irregular this|
| morning, with the near months purtly

4 polnts lower and late 4 ta 5 points
higher. Trade wus not active, Liver-

nool and wire houses were on the sell- |

ing side and New Orleuns and the trade
| were bhuyers. Strengil in the stoek
market and sterling exchange, with
come improvement in English politienl
conditions, established some confidence
among traders here, but the volume of
| autside business was too light to pro-
‘mou much strength. Four noticrs were
| issned. ]
" Recclpts at the ports for the .In_\‘l nry
| sstimated at 14,000 bales, against 24, -
{008 bales a week ago, 14.308 bales n
vear ugo, and 250503 bales two yenrs

. Cub-Amer Sugar pf.. N8
. Cuban Cane Bugar .. 1074
. Cuban Cane Sugar pr 3b's
. Davison Chemical ... 593§
9 Delawars & ludson, 111}§
1 Doma Mines 2494
12 Electrin Storage Bat. 162%%
5 Endicott-Johnson .... B2%
1 Fnticott-Johnson pf..1073%
.. Erle 1074
Fric 1st pf 174
Erie 2d pf 1%
s Famous Players L..... 83!%
8 Famous Players L pf. 8¢
. Fisk Rubber 19%
. Fresport Texas 1915
¢ Gen Am Tank Car ., 683
.. General Asphalt .... 84§
s General Asphalt pf .. 9%
8 General Clgar L L 1o
= General Cigar deh pf #9
8 General Electrio .....18315
.. General Motors ,..... R
@ Gen Motors deb 6T .. O8%
., Goodrich B F ...... 383
L Gillland Ot pf ..... 81
q Grear Northern pf..
4 Great North Ore ctfs.

Stand 01l of N J pf. . 1147
StewurtWarner Speed M!y
Htromberg Carb ..... 47
Studebaker .........100%
. Submarine Boat Corp &'}
Superior Ol Corp v... &3

SweelUo, . o uueas L
. Tewn Cop & Chém, .., 10%

Texus Co
. Texns & Pacife
Texan & PPac O

are "1ex yull Sulphur

. Third Ave
Tobuecco Produets ..., &
Tobacco I'rodycts pt. .

. Mrangeon Ol L ovewes
Twin City R'T ...
Union Bag & I'aper., Wi

. Unlon 0Oil 177
Union I'acific .......10204

. Unlted Alloy Steel ... 28

. United Drug .......» 63
United I'ruit

. United Rwy Invest. ..

. United Rwy Invest pf 2813
United Itetgll Stores.. 48

L, UgLC P& Fdy.... 20%

"' U S Food Products .. 4

1 . Truitt Darrow has been appointed I

: .. 4 | pany.

4 cluted with Biddle & Henry iu their
‘: |:-ulv5 organization,

¥ | cent, $3352,808,350.

200 Vietory 48 "20..,,,....100,10
GO Vietory 4igy "20, ., ... .. 100,20
1000 Amer Gas & Electrie b=, Sy
1000 Chi Bur & Qulney 1st 5y, 0T
4000 Cons Trae N J bs,..lols 758
2000 Lehigh Valley Gs 1028, ., 101

G000 Plitla Eleetrie Ist Os.... 9415
J000 Philn Blectric 85, Jots 1014,
1000 Phila Electrie Gs, ... Jots 102
2000 United Raifways 5s.,.,. §2

D

Financial Briefs |

silos manager for Mackie-Crouse Com.

Frank ¢, Benson has become nsso.

Total Vietory Liberty loan notes out.
standing March 1, $3,260,780,550; viz, |
4% per cent, 82.040,888 200; 3% per |

BALTIMORE & OHIO R. R. CO.  MISSOURI PACIFIC R. R. CO.

Due January 15, 1927 to 1934 Due January 18, 1926 te 1033
Prices to yleld 5.75% Prices to yleld 5.00%

These notes, dated January 15, 1920, represent a First Lien on
standard railroad equipment to the extent of approximately 58%
of the original cost thereol.

HARRISON, SMITH & CoO.
INVESTMENT SECURITIES
121 SOUTH 5TH STREET

PHILADELPHIA
LOMBARD 6100

o

'BROWN BROTHERS, & CO.

Established 1818

. (Guantanamo Sugar .. ““ U S Ind Alcohol ..., 46% The average price of the twenty ae. |||

; L ; e o1 A FOURTH & CHESTNUT STREETS
Vont.  Todws .07 Gusn Sugar e rets. .. [ U 8 Really & imp.... Ly | vt mtluwtrmlsl ml.\uru ed 0,70 per eont e rork 0
"'."!‘. . | ate Gult State Steel e tiaN i .. us Rubber . o ? | yesterday to RLOE while the twenty - Aat PHILARELENIA . Wavien
MATON o.ee aseno oo TR X i . Itybershaw El Cable. . a4 "t Y U 8 Hubbier 1st pr .,

5.5 [1ails advanced 0.32 pev cent to 78.31. |
vy v

ST rous
— 1 » . - = - ¥ e i) |
ORI [ 1T ; 1724 7 Hurunan Corp _ &k U S Smelt & Rer.,., 839 3% .. l fe o
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i o 15t e \ lus on 1021 operation of 26,020, .
. 100 5 Homestaka Mining .. ‘ bt I U 8 Steel pt 14 | Xurplus.on 1.020,

Liverpool Cottan : '1[;"”“"";;021,1.” o LI 1 & Utah: Coppar : ; i 11"::[ ﬁ?‘i:;ﬂ:ﬁakfﬂl’mh“?dman"'&' -;'l:—'.;nrl
; a0 e upp HOFCAT oo ves ) e ., Utah Seo . 2 1 T : s forwary 74,

Liverpoal. March 0 —A mood busicess wan | ggq 0 gpdian Refintng ... : 3 '{-,l:.,."m.um COTH vaves oy 1y | 000, |

dona in_#pot cotton 1oday with pricom stegey . lusptration Con Cop.. 4 o S gan * |
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HIGH-GRADE INVESTMENT

an the hansis of an adven o 11 pointy for 00 I b Con Corp Va-Uur Chemieal
ntern -0 i e

JITTY middiing, at DGRd.  Th ey ware KON 200 T onear Chelnleal pe . ) ria B The Swiss National Bank disenunt DESCR[PTIVE circulars furnished any time
haleg, TN Torel T L ene wers auler| 108 int Agricul Corp nf.. ; S Conivudol TN ..o o.e.s 2 a'd i . lrate will be ent from 4 per cent 1o B, upon application. .
g o iy enliven.  Enat nrices were 80 2 po lat Cement - ! : Wiabush i per eent and interest vate from 5 per
I \ .

1N°N -CALLABLE | {o e e £ 3 |
| Armericnn, tnlddlitg feir 110084 good il 1500 . luter Comb Ting . . . Wabush pf AL cent to ALy per cent, effective Marel, 5. A (..'t'nfm‘y Of Seﬂ’icc

Ten-Year 7% Collateral Trust e E LY amiddling, 10 SAd: mUS- / W e .
P . dling, Nk ' 8.2 a0n L. Int Mer Maring Weln & Thelibroner e 1 u.\‘\n“llng to  announcement made i
m H i A w Adiing, D18 il or- » 1] I i A de in
R, dus December, 1931, of !|1':ai:r-'u rj}‘” 'Vl:‘"'m"" tinars 7.8, T 1o ¢ int Mer Jlarine pF. .. 'fw : Wollse Fargs apress tg, 8y | Aurich,
= 400 L. Westerny Marsland. .. 0l ) I ) —

J rosperous and long-estab- R ' e/ = L Tage . Internat Motortruck.. an
I8 ed Public Utility Company. | FFEE MARKET 12690 International Nickel .. i West Miarylpnd o pf. 1315 4 1a Now York adviees syy Sinelaip Cop-
; @ notes are issued in de- :EW\_Y?H::?] a..—In esponse to 200 i 'un!r'rn:n” N:IMI‘HE:;'“ ' :;::: O owentern Pacitle Wy mii{lnlwl Ofl Carporation i discussing BROWN’ SHIPLEY & COMPANY
i ~New York, el Rt LUAL L | .. Internation i . - T aBLEY vl e : | |l wi B g ' ;
.omlnn.tions of $1.00 and §1,000. the rather firmer showing of Brazil, the | "'g:: (] T:Tn-r l.'ﬂl“'l' pf stpd .. ‘ I ;:: \\:1 :1:::1[: [2]|:Tu||1“ Tel .. :‘l" l;'l: } ] ;;l;llilnr“nr::lr:k:.;l‘I-l'nlrl:g-ht‘:ﬂ:; 'Lrn.ﬁg'":m‘.' ValAees Eailt;; Eaviven
o H anln srvoal ** e 5 3 . e . - ' y
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