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has been made in further economizing costs of m
improvement In quality, and there has also been 4
of administration.

We are confirmed in the wisdom of the pollcy
the compsany in the conduct of its business, ar
change to make to its stoockholders. The conserx
tories have been taken, and the outlook for trad
that we have entered on what will prove a prospe

Respect

January 25, 1898.



