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BUSINESS NOTES
Inquiries fop machinery arc numer-

ous, but few result la ttcluul business,
ncoordlns to manufacturers, There nre
fniil o be morn inquiries In linncl thnn
nt tlie peak of tlic wnr period, wlirii
Hip Kovernmrnt ytM tdklng nrnrly nil
of the output.. The one Industry Hint
l buying lienvily rrirnrtllrss of hlsti
prices of mnch'lnery is nil, the rrnsoti
being (lie incrense in ihe use, of oil
for fuel,

Iluying of Japanese raw sllh Ims
abated somewlmt. Iiut prlrrs rrinnin
firm. Supplies of the grades
Immedintely nvnllnble for mnmtfnc-ttirerer- s

in the 1'nlted Htntes nre
to be lighter thnn nt liny time

in rceent months. The nleitco s)f (lie

BOY YOUR COAL NOW
Wo handle only the very

BEST COAL
Satisfied custom fir SO year.

""40 lbs. to erery ton for 30 years.
Our business has Increased from
S000 tons to 1CO.O0O tons a year.

Yife Serve You Right
Egg Cool $10.30
Nut Coal $10.66
Stove Coal $10.55
Pea Coal $9.05

Owen Letter's Sons
Largest Coal Yard In Phila.

Trenton Ave. & Westmoreland
Bell, Flict. J ICO Key,, i;,t 23J
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most sought grades tends to restilct
trnde. The Chinese markets nre sn,!d

to be firm In price, but business In the
Chinese product Is lonlincd ttr small
lot liu.vltig.

Further relaxation of restrictions on
the exportation of hides nhd skins by
foreign roiintrles Mas announced yes-

terday li.v tlie Tanners' Council. 'I'he
Itojnl Nvvcdlsh !oinmsstnti informed
the Washington offiie of the council
that the Swedish government is pre-

pared to Rrmit llrrnscs-f- or the rx- -

portntion to the rnltert States of loll,
OfMI calfskins, weighing four kilos (8.3
pounds), each. The council alo tin'
informed" that the Danish Svnt
lion of skins ninl light hides and will
probably remove all eport restrlc- -

tlous in' June or .Inly.

No decrease In Ihe prices of medium
and better grade clothing nnd pos- -

sibly a moderate t eduction in lower
grades containing reworked wool
(shoddy) nnd cotton, that Is the pros
pect for the fall and winter of WW.
This statement was glxen out officially
in Chicago yesterday as representing
the opinion of members ofy the Na-

tional Association of Clothing Manu-
facturers who met there.

The Winnipeg drain Exchange an- -

nounces that all restrictions on export
nf ..ii. in. uiio.i ,.nniiivle lmvo been '

9, xv

removed. prevailing in the South and the fnre- -

cnt. which pointed unsettled
Wnr materials to be sold by this gov- - ditions with tinMcninnnhly low tempera

eiiiment private concerns will total turpi in the Southwest,
perhaps !M.000.(M")(l.0m). Actios Secre- - The ndvnnec was led In Hie mil?
lnr. of War CrOwWI'Mftled Inte Tues. ,.w ,.roii nionlhs. with selling
tlii.v. fur the Wnr Department has 4:5 polnin nbme Ins! nigbfs .losing
sold about I'tin.OOO.OOO worth of ma- - figures buying which was supposed
terlal At present the nrm owns nbout to come partly from .lap-ines- interests.
1,(1(10.(10(1 tons of steel which be There was moderate selling of Mav bv
sold, probably junk, to be used Kpot house brokers, which lestrleteii the
raw material. advance in the near months but July

sold uji 1M.IM, .14 points net higher.
illllllllllllllllllllMIIIIMIIIIIIIIIIIIIIIIIIIIIIIIMIIIIIIIIIIIIIIMIIIIIIIIIIIIIIIIIIIIIIIIIIIli

FREE OF ALL 1

United States, State and Municipal

INCOME TAXES 1

t Issued under Act Congress

Security approved by Farm Loan Board of United E
Stntes Treasury Department.

Legality of issue and validity of provision exempting 5
this issue from all taxation approved by the 5

Attorney General of the United States. 5
Sr'r Bonds Duo Nov. 1, 1938

PRICE: 101 and Interest.

EST & CO. I
I BANKERS AND BROKERS

1417 CHESTNUT STREET

5 Members I A nrk Mock Kxrhanxe
5 V lillndctpliln Mtock r.xclmnge j

niiiiiiii'MiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiHiiiiiniiiiiiiiimiiiif;

ERNST S ERNST
TAX SERVICE

AUDITS and SYSTEMS
PHILADELPHIA

2023-202- 4 LAND TITLE BUILDING. Telophone-Locui- t 2681

NEW YORK BOSTON CHICAGO
PITTSBURGH ST. LOUIS CLEVELAND
TOLEDO CINCINNATI DETROIT
HOUSTON DALLAS MINNEAPOLIS

?t.i

Ess ton

Stove ton

CO.
Bell, Spruce Keystone,- -
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W ' a'.nnAl
v. - i :

EVENING PUBLIC LEDGEK PHILADELPHIA, WEDNESDAY, APIUL 1U10 Am
JULY COTTON ACTIVE

IN INITIAL TRADING
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Bullish Weather Map Induces
Purchasos of New Crop Posi-

tions Room Traders

Ne Yorli. II. There was no
live buying of the new crop positions'
nt Ihe opening of the cotton market
tmlir, because of a bullish weather!,. A )(w ,,,,,. ,,.,, ,.,,,'
considerable ram In Texas, seemed to
be moving In an easlerlv direction, thus
threatening the central belt, also, where
ii dry spell is urgently needed for cAr- -

rying on farm work,
Liverpool was a liu.vrr of the late

months nnd New Orleans Intetesls
bought July. I

v.,ii me nincr nana, many regnruefl tnei
foreign political news n's less favorable!
and this fact led to come selling by
room traders, union was absorbed by
spot houses.

The weekly report of the Weather
Bureau rend no more favorably thnn
had been expected nnd proved tlie
,Kna' or om realizing, but offerings
'" nDsorliert rendily with the market

firm on the unfavorable weather now
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Price of Lead Reduced
New Yorli, Aiiril !!. --The Aineriinn

Smelling and Helming (ompnn.v. has
reduced the price of lend from ,", to
.1 cciue.

'

TT ii'jpTn-pj- :

Have ub treat
your floors, this is the

season. Phone Spruce 5264
W. W. Lukens & Co fc,UH m.

Rtce 3S00

J,

FROM our point of vantage the outlook in,
industry for some months to come

convinces us that the most favorable oppor-
tunity this year for buying the Winter's supply
of coal is-her- e right flow this present month.

We feel in duty bound to so advise our cus-

tomers who depend upon us with confidence
in matters of coal service.

Until pjrices advance on May first the follow-
ing schedule is effective:

'.I '

$10.30
10,55

Nut $10,65 'a ton

Pea 9.05 a ton

GE(Pb. NEWTON COAL
Telephonei: 1400;

Sell

April

1J

GOSSIP OF THE STREET

VOLUME OF SUBSCRIPTIONS
TO SPECIAL LOAN SURPRISES

Bankers Thought Purchases Exceeded $200 00,000 War
Finance Issue Gossip of the Street

THliltK was good deal of surprise expressed in financial idrcles yes
oer the.nnnouncement from Washington thnt there still leinnined

soine .510,000,000 of the S'JOO.OOO.OOO Isvue of war flnnnce corporation
bonds, the proceeds of which were to go toward assisting the railroads.
There was n general impression that these bonds were very much over
subscribed nnd that the onlj question to he decided was what proportion
ojuie subscriptions would be allotted, It was therefore a genuine sur
prise to mnny to find thnt they were to receive a 100 per cent allotment,
and more if wnuted.

A banker, who highly approved the government's plan of disposing
of (hese bonds through regular channels o bond houses, allowing even a
small commission, said he would have to revise his opinion. The only
reason which appeared to him for the evident fa'lure of an oversubscrip-
tion was the emphasis which the federal Iteserve Itonrd In its clrculnr
letter placed upon the fact thnt they were not n direct obligation of the
government.

There was some discussion on the terms of the forthcoming Victory
Loan in this connection, some bankers malntainlni; that the Victory Loan
should also bear (! per tent Interest, the same as the war finance corpora-
tion bonds. One of them, however, held that securities not a direct gov-
ernmental obligation should carry from one-hal- f to three-quarter- s of 1 per
cent less than those which are n dircet obligation, like tho Victory Lib-
erty llonds.

It is said the rate and terms of the Victory Hniids will he determined
next week nnd announced a few days before April 21. the opening of the
selling campaign. The bonds nre being piloted nnd will be (omplcled, it
is said, ns soon ns the terms' are nntiouwcd.

Early Return of Railroads to Owners Expected
'Ihe rnrlv leturn of the railroads to their uriginnl ownrrs is the

uppermost topic whiih i being discussed aiming I'manrinl men in New
ork. according to n leading locnl banker who is interested In inilroiid

linnnclng. Not onlj is there considerable optimism nbont their early leturn.
he said, but it Is generally conceded that they nre to bo handed back in 11

way thnt will cause universal satisfaction.
There is some talk iu this connection of a guarantee of income, he

said, but ideas expressed on that particular phase of the subject were not
delimit-- . From the general tenor of the conversation which he heard, he
concluded that in the turning back of the physical properties the securities
would not suffer.

From nnother source It was said that the plan most fnvored by rail-
road financier is for tho government to Increase the rentals to such .figures
ns would leave a hamUonie mnrgin of profit. The present compensation
allowed by the government is acknowledged to be woefully deficient and has
had the effect of depressing the securities, with the result that the govern -

ment will leceive less through taxes from that source than was anticipated.

-- .i i t..-.- -, . :. .. , .l.,'i,i.'.',i niir.i iirin issues , ,'ri.iri.iii.i iiii- - .

' "1 -- s
1"",t- - Vn "" -- q'

n s',l"'t "' Cnnadiaii i:!;erour..,n"lYo.il IHlS

i.,.:,;u ,l ,i .n Panama reili.tre.1 as Itie.l" pi.1t
oil group Sonic mill Philippine la.' urn... ... ,.i.iiL:.i ,ua

through the aale of such securities by
legister their Iossph under the income

liase them except at sacrifice prices.
that if the government will increase
the roads will nppiecinto o much thnt

MarketsPhiladelphia
I

GRAIN AND FLOUR
W IlKAT TlPlpt-i- , L'.tl tOO bunlirl Of

frfnici wtr lUlil and th market rt tI"i m tnoueh nuit KollniMn vrr thr nun
tatlmm: Car Iota in anv(, t ...'Ifvatur,.

nov-r-
mini -- u -- .a j I.",,"t nittiiiirii jiihpi tiim iHiiiiuiru jii n t,i
No 1, red winter. 2 an. No 1. northern

. aprln. 12.80: No. t. hard winter. J2.30. No
1. led wlnler, aarlUliv, IJ! m , No I, ri--

'i.m.ti.. I ,n. .., i, ....-- - ,'i,n.... v..
.

.., '- - ---j - ""' .' ,. . ,:"r. iinnarn r i"T, ti :a nap.. in r
l1 Ifi V .!. ... a,, v..
Ti
' red .mutll 1 - 3.1.

' v""1, red winter,
IrrVO";.1!"?,!!"!? Vln No

r?d "Tinier, wr- -
iipkj no. a, red, smiiii, '2 vi. no i.
red J.1 an. No. J. carlickv, 2 2S. No. 4.
am Illy S2 27. n I mr .Lu. aimittv.

-- jn. No. .1. red 19 "S. V .'. irarllikv.
$2 20. No ., Kniutt, $J 2.",, No. u, girllcky,

i oun rteeeDt.s 2li)osn buahei. Trade'
, ."VYKh, 'Sftefl w",p"nfp"leli5!?"rn
Mr tola fur loi nl trnde, hs to nuallty and

uireiiiin, nr ijvyi ,n pr nuanei
OATS ltielpte Ii).sl8 huahela U nur- -

I.et Una rmlt Im, nrri-lnrr- mr, llTllt aiv.t i
price anvauren tc voiotatinna' inr iotana to Inialloii No 2 vhite "S78'i.etandarrt white. 77Wt7Je. No. 3 while, 7lllj
W7Tc. No 4 white.

rt.OL'n ltecelpte. 2,178 7110 lbs In eail,
llualness wna quiet, hut prleea wore flrmly
hld. Quolntlotia To arrive. pr 10H lbs.
In UO-l- h Juteaaika Winter alrnl,ht wet-er- n

Jll 2.1 (ft I. fill, nearly. 11 1011.2.1.Kauana atralKhl, $12 105? 12.30 do. short
pat.-nt- , $12. ."OS? 12 7.1. sprlna; ulinrt patent
112i 12 ii.-- do. pntenl. ll 7SW12.10; do.

rlenr. 110 S,t to n."
Itvi: l.'l.orn waa milet hut firm v

quote at JO l."iI) r.D per tiarrr-- l In sacks,
to nualllv,

PROVISIONS
'I here waa r. fair iohhlndr trade and valuta

ruled steads Tha riuotatlnue llef. in
sate, smoked and 4flv, hepf.
knuckles and lenders amokeri and i.

47e. pork, famllv. l:.2fla3l hams. a. T.
curetl. loose, a2faic ro. aklnnd. loose.
HiffM'ii. ilo. do. amolter, IHS3a'ic; hnma.
boileii. bonoleei 4). plinlc .hnulj.rs S I'
cured loose, 2fiV do, smoked. 27c: bellies. In
plpktp. loose. 30c bicakftst bacon. 37c.
lard. 30c

REFINED SUGARS
market wna quiet on a b.a.ala of Oc

for fine granulated

DAIRY PRODUCTS
f MKKSi: There waa Utile trading arid

prlrea were barelv steady Quotatlona. New
York and Wisconsin. whoi,.mllk. current
make, 311c Nw Vork anil Wlsc6nsln. whole-mil-

fancy held 3T03I1C, epeclola hlKher
New York and Wisconsin. vviole-mll- fairto snod. aaa.ie.c

HUTTKR TH market was 1c lower with a
fair jobbing demand at tevlsed njiurea Thoquotations: creamery, extras,
07c: hlgher-scorln- coods. flO70c. Ihe lat-
ter for jobhinir aalea. ettra firsts. 6flc: flrals.
O.'J w 0,",r : seconds, 10iraH2e: sweet creamerv.
choice tn fancy, flnff71o: do. fair lo (roort, illtansn fanej brands nt prints Jobbing at
73M7Sc: fair to good. 371c.

KCI09 were in good request and firm withsupplies well (.leaped up. Quotations: Freecases, nearby firsts $13 0.1 per crate: cm
rent recelpls. 112 7.". western extra firsts(i:i 03, Hrte. I12 7.1 fanev selected eggs
jobbing at IsOfilic per dozen

POULTRY
1.IVK The market ruled firm, with de-

mand abenrblng the limited olYerlnss Quntn
lions: Fowls. fln heav 4344c. excep-
tional lots higher ordinary receipt. lOffi
42c: broiling chickens, fancv.
weighing 1V$12 lha piece 30lTJB5c: spring
chickens, larger alzea. aaQ)40c
ataggv voung roosters .lOTrSlc: old rooatera
2(Hf27c. dmka pel.ln, 42S4B..-- : duclia. Indian
Ilunner, 40f41i, geese, 3(ic. pigeons, old,
per Pair, 33800c pigeons. oung, por pair,
45 W nop

nUKSSllD In fair request and Arm nndarlight offerings. Quotations Fowls, fresh-Kille-

do picked. In boxes Weighing 3 lbs.
and over apiece, 3Sc; weighing 3'0r44 lbs..
ROc: weighing 3 lbs 8tttff37c: smaller sixes,
3034c I'owlH. fresh-kille- in bbla., fancy,

Weighing 3 lbs and over apiece.
3Sr; weighing" 3i,W4W lbs. 3l)r, smaller
sixes, S0M34p Old roosters, drv. picked, 27c
sjqunbe, per doxen White weighing 11 lo 12
ibs tier doten. ID.TSzf 0 30. white, weighing
1) lo 10 Ibs, per doten $7 73(8 r.O: white,
welshing S lbs. per dnsen. sns.n'ii.7: while,
weighing 7 lbs per doxen, I5M3.30, white,
weighing tl to dl lbs, pr doten. tsota.llu,
dark, tl 50W2, emull and No, 2. 75e3$2

FRESU FRUITS
Apples of flue quality ruled steady, hut

trade, was quiet Strawberries were mora
plentiful nnd again esslei. Other frulta
were generally teadv Qjola.iio.na. Applea,
New York par bbl. Daldwln, JSW10; (Ireen-In-

stt: Russets. $7 00 Apples,
nnd Virginia per bbl Hen Davis

$7Pi 0nn I7.nojf0. Wlncsao llo.ROO
It 00. Apples, western per box. tltfS.
Lemons, per box. rj.AntTA 30 Oranges.
Florida, per crate, $3 1)007 73 Oranges,
California Pr box, $3.s3r. 7U Grapefruit,
per box. $2.nsen 60. Mraw berries, riorlda,
ver quart 83040c

VEGETABLES
Pholre stock sold falrlv and valuea gen

erally ruled Htm, with onlona a shade higher
Quotatlona While potatoes ,lerse, ner s
bushel basket--N- o I. Il573c No. 2 S0U
flOc White potatoes Maine, per I till Ilia .
$2 235J2.50. Whlio potatoes l'nnsjlvanla,
Xo. 1 per 100 ibs. $;.23fl2 BO. White
potatoes, New York per 10(1 lbs,, $2.23vW
2.30. White potatoes Delswsro and Many-lan-

Hoosler. per 100 lbs $2W2 23. Sweet
potatoea, Jersey, per basket .No. 1, $1,732
2.2V No. 2, $1,5001. 00 Pvveet potatoes,
Kastern Shore, per bbl , No 1 $308. Hwaet

Delaware and Maryland, per bushelSotatoes, No. 1, $2.733.15: No. 2. $1.83v2.
Cabbage. Danish, seed, per Inn. $123; do.
southern. pr hamper, $8.304. Onions,
cllovv, per 100-l- hag. itiH.BO,

BUTTER, EQG8 AND CHEE8E
New Verk. April 0. BUTTKu rtecelpla.

S0S.1 tubs. Market steadier Higher scoring.
r,ilYflic: extras. HVr Insldei nrsts. flv4

c. seconds. (inC'OJc. stnta dairy. 64O330t
Imitation creamery. 4Wrc

Koas Ilecelpis. 2I.2T3 fases Jtark't
(Inner. Kxlraa. 43'ie Inalde estra flrati,
43c Insldei firsts northern 43's ft l4Vri
firsts, soulheen. HOtl'sr flrsls, 1Ufi43v,
seconds, 4I4C! dirties, No I SSflUOUcs
No. 2, anwasiaici trucks No 1 asBSS'.ic,
No, 'J. aiwaSHoi state nnl nearby hennery
tvhlles S.'.Olltcl gathered whites, .Vic. Insldei

coast whites, 4nO.Mvi'l areslern andf'acifio rtherd whites, 4BB4ci elte nd
nearby hennery' b,rewne. 4eici mixed v?e.

re, snjMitx.

wealthy investors, so that they can
- tat l.nv. nnd others will not pur- -

Thoe who reason iu this way claim
the rentals suflicientlv the ciedlt of

The

they will he able to hnnneo themselves

LONDON STOCK MARKET

opuri In ivanaaian Kacincs urana
Trunkft HIH Wwll

Indon, April . Speculation in
securities on the stock
hroadened today nnd the markets gen
erall were firm, with entinient cheer- -

fn Specialties were strong, (lilt

,iing anil niniisirini smiles inspiaycu
strptth.

'

MONEY-LENDIN- RATES
NKW YORK Money on call, mixed

collateral, opened lodav' at ."i1,.. per
cent for lending nnd renewing. On nil
industrial collateral . the opening rate'
was fi per cent.

In the time nione; ,7 maiket ..j... the
only husiness reported was 1 few re- -
nen als nt .V per cent on, industrial
SPiMiiities (ollntornl for sixty ami ninety
days

Merrantilo paper of dioice ipiality i.s

ipioted at 5 ', i (ii ." ' per tent with offer-
ings light Only n few .local institu-
tions nie in the market for paper.

1'riine hank acceptances rule moder-Hlel- v

active nt unchanged ipiotations.
fall loans on prime hank acceptances
are unaltered at '- - per lent.

PHILADELPHIA Cull, 5"', per
cent: time, ."CrJO per cent. Commer-
cial paper, three to sit months, C'.t
5', per cent; six mouths, 6 per cent.

FOREIGN EXCHANGE
New York. April 1). The foreign ex

change niaiket was marked In the early
dealings todnv by decided weakness, in-

duced a frcsli break in sterling an'd

francs. Such declines as tn4c in ster-
ling and of 4 centimes in francs were
established, as compared with yester-
day's opening figures.

Tn jiiidafternoon the market became
somewhat steadier under the influence
of recoveries in sterling to l.C4,s for
demand nnd 4 ti.i'i for cables. From
the early low rate of .".03 for cables ami
5.07 for i hecks francs recovered to
.".n.'iLj for cables and hecks .".Oil1;.

Other quotations were:
(iuilder cables 404. checks 40'4
Pesetas cables litl.i:-.- . clieckH jti.i.i.
Stockholm cables i!7, checks liO.W).

Chrislinilin cable's UCIO, against
0.

Copenhagen cables 25. "0, checks ".",
Iluble notes nominal, unchanged at

144M'-i- .

BANK CLEARINGS
flank clearings today compared with corre-

sponding da lest two e.ers.
lSln Ibis i 1017

Phlla $11 402.4O3 $r.4,flas,nas $ni. 487,472
noston in n2a SR4 4n.4s7.32n 43,331 as
N Yolk (552 S08.940 si 07.7 IS.O.-v- (1IS.9BJ.C9I

LIVESTOCK QUOTATIONS
(lileacn. Anrll 0. IIOQS Receipts 17 OOll

head Marker uneven, but mostlv mflM5p
higher pigs ruiiv 2.ic nigner nunc )2ii 2.. ru'

20 43; heavv weight, jo.aafl'vn 31 medium
JO 43; heavv weight $20.33920 33 medium.
Until. IIS71U20 20. heavv narking sows
$m. 60 fill I) S3 nncklnc lowi, $18 23 ff 19.50,
pigs. 17i75cT 19 10

CATTLE llecelpta. I150O head neef steers.
butcners, she ' stock and feeders slow
about stead) calves 23v80c hlsher bulla
13tV25c loser jieavx beer steers notce
nnd prime. $17 30020 40. medium and good
$18.73017 83. common. tll.BOWlt 73, light
beef steers, good and common, $14 73Vts 30:
common and medium. $10014 73, butcher
halfers. $,.30(H4.73. cows, $7.2.,trW30
Calves $14 30017 30

SHKEP lletelpts 13,000 head Market
about steady with yesterday's close

rilishurth. April . HOOS necelp.s
1(100 hesd steadv Heavies and heav ynrk
ers, $20 30821) '). light yorkers. $19 339:
20: nles. $in 30 fl) 10. 33. a

SHKEf AND I.AJII1S r.ecelpte. 300 hear,.
Mteady Top aheep. $1.1: lop lambs, $17. 3u,

CALVES Heeelpls 130 head. Steady.
Top. $17 30

Kansas Cllj. Xlo.. April 9 nons-- n..
celpts, 19.000 heid ia rket uneven. wn.
erally ateady to strong; packers' bid, J30.43
Bulk, SU.So'tTi.'n SOl .1J'VlS. $50 302T20.4.1
liiruiuui wriimr .tains$10.43020 10: light llghta. $19Ol4,0; pack-
ing sows. $120,CArrLBneeeipts. head ind 700
calves. Steady to weak, on most classes:
hide on some beef cattle lower: veal calves
fullv steady: heavy beef eteera, $11 300
18.50; light beef .steer;, $i)B018.13,
butcher cowa and halfare $ 30015.60: can.
nera and, cutters. $4 73q.40i xeal calves,
I10 23K14; atockera and feeder ateera, $8.60

hhckp Receipts. SOOO lied Fat lamb.
f ateady at jesterday'a eloae, best fst ewes,

eleafly to ine nianer ir"i" aim nrreners
steady Lambs. SI pounde or less $t.7SJJ
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nr Having .1 v.nen uerued
'I hese blanketa are ihe seme ifraile and
rniall . m Htoinlle.t the t H CllV.rR.
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