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Long Term
L
Railroad Bonds
the European War
r:::: out in 1914 high grade
fong time railroad bonds w:;c
selling to yield about :
Then followed the flood o
European liquidation  and
heavy horrowin.g by our mlm
Government, with the result-

dy decline in railroad
ngid.:e:oycunform to the in-

ing! higher  interest
:::::m:l{d on new security
{ssues. High grade long time

oad issues can be pur-
:ﬂ:ed to yield a return.]ug%\-
er than has been obtainable
in any previous year for more
than a generation. The enact-
ent of the Transportation
r;“ of 1920, followed by the
increase in rates granted by
the Interstate Commerce Com-
mission, has greatly clarified
and strengthened the railroad
ituation. We recommend to
"m'utnrs the purchase at this
:imr- of long time railroad

bnnd!.

Harris, Forbes & Co.

Pine Bt. Cor. Williars, New York
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Seoured on the property of a
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Due 1946
To Yield 7%

Baker, Ayling & Young
JOSEPR W. SWAIN, Jv., Manager
Land Title Bidg.
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New York Bonds
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THE STREET

“BANK, LI
New Yerk Asency. 40 Droadwar
28 Breches in South America
One Branch in Mexieo
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Complete information on request

-'.-'--__.__

BONDS

New U. 5. Sovpreme Court Decision

Muni.'n*f Bend Income.

Distriets,

Aprly for Circular No. 1880,

COMPANY

Incerporated 1010

MUNICIPAL BONDS

CHARLES B. ROBBINS,
Representative
§24 Perry Bldg., Philadelphia
Telephone Spruce 5240

7% MUNICIPAL

Reaffirms the non-taxability of

gopy of Ducision Sent Upon Request,
Our new list of Municipal

Bonds shows several selections
,{.]‘In' SEVEN PER CINT'.
several yielding SIX AND ONE.
HALF PER CENT; among them
are School Distriet, County and
City Bonds: Cities like Savan-
nah, Ga., Salt Lake City, Utah,
Fargo, N. Dak. Many are direct
obligations, others Improvement

btk vaer Zrame
Eﬁ{:ﬂ ﬂvn
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P § Y

1
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All free of Federal Taxation.
Banks bur such bonds. Pri.
vate Inve tors cannot do better.

THE HANCHETT BOND

' Direct Connectlons Wit lﬂ

8,
B BING A&
o - i - l-'m.l.-.

@R Oils and

1 \US/

Lamb, 4278

Naval Stores

Pine ::! nl.rhfnl-.
PENNSYLVANIA
REFINING coO.
Delawnrs Ave, & Houth B,

BUILDERS & CONTRACTORS

Eastimates furnished on all general
bulldings, :
Girard Realty Con*-acting Co.
8220 W, COLUMBIA AVE,
Poplar 1404 W,

Nt, K

198, LaSalle Street, Chicago

Schuylkill River East Side 4s..1925
City of Philadelphia 4s.
Pub. Serv. Newark Term. 5s,,,1955
Phila. Rapid Transit 5s...1957.1962

Charles Fearon Co.
338 Chestnut Streed
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FINANCIAL
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An Investment in
A Growing Industry

We offer at a price to yield
10 % at the present mini-
mum dividend rate and over
1414 % if the participating
feature proves of value,
the cumulative participating
preference shares of a Com-
pany doing a large and
profitable business in the
manufacture of an essential
commodity. The field of
distribution of the Com-
pany’s product seems almost
unlimited. Both net and
gross earnings are increas-

ing in a most satisfactory
way.

Write for descriptive Circular (E)

Hemphill, Noyes & Co.

Members New York Stock Rxchange
Franklin Bk, Bldg., Phihdclphhl
New York Boaten Seranten |
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Ist 5s, 1949

CHARLES FEARON & CO.

093 Chestnut Street
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WANTE

Ompson, Trenton, N, J.

D--Sa.lumen to
sell‘ stock of a New Rub-
ber (Co. Address L. C.

——

exXperience in financial circles

from responsible concern,
B 635, Ledger Office

pute, 25 years'
for substantial prepoui
n

To the Shareholders

International Petroleum

Company, Limited

» NOTICR
com

fsgln!). one

mpany of

n assured an

68 Church Street,
Toronto, Canada.
28rd August, 1020,

YW
4|8t L & 8 Fran

Is hereby given that a
ny has been Incorporated under
¢ lawa of the Dominion of Ca
Bnder the name of Internaticnal Petro-
Company, Limited, herein referred
to as the New Compauy, and that sn

gement hns been made wherchy the
ew Company will {ssue to the Pref- |
erence wareholders of the International
lrom  Company,

1 8
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par value fully pald u
able and one share without nomj-
mal or ?-r value of its Common stock
d up and non-assessable in ex-

change for each Preference. ghare of the
1 mpany, and fo the Common
shareholders of the
without nominal or par value o
Common astook fully paid up and
non-assessable in eaxchange for each
Common Bhare of the Ol

The New Company proposes to lssus
shares without nominal or
par valus fully paid up and non-asseas-
ble of the New Compan
1,675,000 shares
the outstanding stock), of the Tropi-
a company inrorpo-
aws of the Brate of
laware and holding concessions from
the Government of the United
lombin. The d

-
L ]

=1

being the whole
mpany

o B R
e outstandin
stock of the Troplea) OMl Co .
in the event of the
such outstanding stock not
vered then a pro rata reduc-
tion will be made in the number of
shares in the New Com
for the shares
mpany delivered to it.
Holders of Bearer Share Warrants
who surrender their warrants to the
International
Timited
Btreet, Toronto
Farmers' Loan & Tr
gz

Petroleum
New Company) at 56

ust Company, 14.
William Street, New York City, U.
A., between the 10th Septe
80th September,
fnclusive will reoeive in exchange there-
for Bearer Bhare Warrants on the
of two shares of the
each share of the Old Company sur-
rendered, in accordance with the terms
aforesald, . - _
No Warrants for *' " w
nharﬂiolgnl ¥ho u{lll to
exchange their old shares for the new
shares {v.imln the time limit and In the
manner aforesald will subject these
rights to forfelture,

The books of the Company will oe
closed from the 10th day of Septem-
ber, 1020, to the 80th da
ber, 1020, inclusive an
Share Warragts will be wplit during
rlod.
ml;o der= of Bearer Share Warr
are recommended nd th
rants by reglstered mail insured as the
Company Is not respgosible for Share
Warrants lost in trapsit and duplicate
gShare Warrants cannot be lssue

By Order of the Board,
J. R. CLARKE,

New Company Yor
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Investors, especinlly tuose with fixed
N , have suffered cruel body blows

bl
the last two years, mot only f. sus-
taining painful reduction in income re-
turns, but also i nthe wpectacle of the
tremendous depreciation in market value
of what, in many cases, were but a
% |fow years ago considered gilt-edge in-
vestmants

Since, !‘fuvmlnr. 1918, there bas been
an average decline in the market

of high-grade railrond bonds lis on

the New York Btock Exchange of 12.6

rlnh. the second grade railroad bonda
M

ving declined an average of 105.88
to. The average decline in listed
blie utilities bonds slnce the armi-
stice han been 10,12 points, while the
average decline in listed Industrial
bonds has been 10,47 per cent, This
showg an average decline in these four
classes of listed bonds of 14.52 per
cent aince November, 1018,
From a Philadelphia standpoint noth-
ing has hurt so much as the alarming

lhrlnka’t in the market value of the
stock o

the United Gas Improvement
Co-, which, unquestionab {s held
more largely by Philadelphlany than

any other security traded In on the
Btock Exchapnge. Until a few months

this stock was looked upon as one
the safest utility [pvestmenmts of-

With the blg accumulated surplus
and the long years of uninterrupted

w |Pprosperity many regarded this invest.

ment practically as safe as a govern-

% | ment bond. e unfortunate ition

which the company finds itself in as
a_ result of the abnormal conditiona

» fto of the
pobiic  Barvies | Which developed in the aftermath

war could mot possibly have been fore-
seen. It is just one of thoss unfer-
tunate accidents”that often befall the
best regulated families.

It looks, of course, now as though
the dividend must be eut. Bix months
ago it weemed as [f thin could be averted,
Fven if such a radical step is neces-
sary, holders can find a crumb of com-
fort in the fact that, when normal con-
ditions are restored, old dividends will
be resumed.

Forced to Retrench

Pathetic stortes of shrinking Incomes
by reason of ill-advised or unfortunat
investments are to be heard most any
dny.

A few weeks ago a luxurlously far-
nished apartment was advertised fo

5| rent in one of the Atlantic City papers
A Philadelphia broker, who commutes

daily to the shore, Inspected the apart-

ment on behalf of one of his clients

contemplltlng wintering at the share
He found the

) apartment, a veritable

dream, occupied by an aged couple who
| told a pitiful tale of forced ecomomies
by reason of having their income cut off

The old gentieman told the broker he £226.097 500 manufar

his business and belleved ha had in- | ngreel-pest nondutiable imports,

leasing it by th r, as our winters| £25 427,105 more than in the

Det :' ‘1o .'I:'." e of ¢ 'e'.'"'&’mifmiﬁi}%
anlt of interest in A nam L ats an >

bonds T held compelled up two years ago| 032, and were £10,267, ahove

this elty, and wit last year six| 077,218 over 1

went into the handa of recelvers

L) Vance o

transfer of the |ease and obtain better|decreass of £36,877, compared

second-class hotels, 1918, The net increases in raw

conwulate general, at London, furnishes | (e

mome very Interesting figures on the of
Pritish foreign trade § Under the section

corresponding perlod In 1010 and 1013,

T746.000 and exports £316,111,380.
1010, the imports weres £718,787.420; 544, againat £59,140,587 and £40

032,
It will be noted, that while imports 107 and £39

imports in 1020 excoeded those of 1010
rose by nearly the squivalent amount in

times In 1020, compared with the pre. | gn4o 714 408,
ceding year, 'I’jll! bllnnrrhofllm i;.lrit)' £242,713,400 T
over exports and re-exports, in otor Orisls Passed
aggregating £326,000,000 has been re-’ " "

pared with £62,000,000 in 1018,

EFFICIENT—ECONOMICAL
SPEAR RANGES

itchen range.
First—Is it efficient—a good baker, etc, 7
Second—Is it economical|l—moderate in coal consumption?

The answer to both questions is YES, when the range under
consideration is a Spear.,

Sixty years’ range building has taught us how.

Send for booklets on ranges, or if possible, call and
see a demonstration

JAMES SPEAR STOVE & HEATING CO.

| T“'(i_questiona are always asked by a woman regarding
a

l 1823 Market Street  De-forue 2470
‘Spear Etoves made in Philadelphia since 1856)

Six Sunoco types

guarantee a

right oil for your particular car

of the more widely used cars, as

SUNOCO LUgBﬂld%'ll'lON GUIDE

I your car lan't included in the following lst and find the Sunoco type for it

of the ‘*Sunoco Lubrication Guide'*
:rﬁ:rcit: Sun eomplny. The letters indicate

Look for your car

the proper type of Sunoco Motor Ol o be used. High quality alone does not make
L-piese :‘gt it an oil the right lubricant for your
u: e Transmission Lubricant b car. It must be of the right tm
S Tronupiosion Grosse g}riscosity) :? rrlieet the requirements
S ———— your particular design of engine.
. —— Engine. | ¢ The wrong type of a good oil will
NAME OF AR | . | E R damage your engine, throttle its
5 ! g é _ power and waste gasoline and oil
B i Bl Just as quickly as a poor-quality oil.
. sespanaa M O |TL|TL| XN M LT o & "
lac (§eyid..oof 0w refml s | 0T You must make certain your oil is
handier Sk, 2110 |wLWC)TT w fw T correct in type as well as high in
odee roiver. 11| e [ f3u|3u o [ X 5|3 | guality. The “Sunoco Lubrication
ghrsecennciceii] X8 | W 1T ?ﬁ g 5 :’.‘,:,’E Guide” eliminates any further need
R N I AR for guess-work. It is scientifically
uwmobmw”.:'..f - : L Bd [0 B iy correct.
Darty g oooouees| Xk | M |To|w| Aw | e v |7 "
ocomoblie:. 1112111 8 | a wiw) Ty | W |l Sunoco Motor Oil, with its six dis-
Muwsil 2100 | (T o | Wl tinct types—six different viscosities
ithatl, foocoreas) NN | 1 IS0 TL| 2R M :,::,: —guarantees accurate and efficient
et TN R L Et x_: E IHE' lubrication for your car and every
'&'.hm“ﬁ'ﬁii.')iil W w sl VR [ | other car.
SO B B N fod Bt I B 4 ;
et el YRR [ Give Sunoco a try-out in your en-
wler, vt | w (i) 8wl gine. You will be amazed at the im-
%‘nﬁ'..‘;.".}.‘ﬂ::::: E AR ’.‘.“ :.: :'.E :'E provement in its performance.
B g ) R
cnsdremabinnn ]
shensadban " M OTL|TL
gt B R IRIR B3 |RIE SUN COMPANV

sUNDCO

pmunlLPmAi'rlcn—rmANcl BUILDING

MOTOR OIL

More than a million and a half gallons of lubricating oils per week.

nearly T8 cent by unfortunate in-|£424 804,117 comprised raw matesiale.
vestments - £8R1,518 840 food, drink and tobacro
and goods,

tured
had mccumulated considerable wealth In|¢he belance consisting of animals and

ber of compa
vented th fely to provide eas terials cotton formed the article
and m!.cm:: nmnl! l=l his wife 3',.':."..1 value (and was the highest be

ruml i -nnrﬂ-t
ﬁ:‘ﬂ.m the remaining years of thelkr IH’!?WTHI‘:: -~ .l ISrepating

“Up untll two years " he maid | 014,000 over 1010 and of £161,802.1
“‘we :ec‘:a fed a m!nfomho apartmen | over 1013 ; wool totaled mmmb:tr be
In & fashionable quarter In New York | £4 871,141 less than a year .h.:i -

guma,

fn 10D und £82. -

to seek a t‘bﬂpﬂ}:;;ﬁ:&.‘ We came t | corremponding mhdm n:‘tl‘m’t;;.’u

es, the ds of which I hold | £31 513,870 showed a gain 1T, -

Wt in oy . Our|642 and £10,620,812, respectively; tui

neome in Just one-fourth of what 1t for- | tile murhfs other than cotton, I'I?o

merly was and we are compelled to sur- |or wilk reached £22, N {);1 F, .ti

render this apartment and dispose of | 458,404 and £11,622,507 over o a:ﬂ
our household effects ,In order that we|1013, respectively ; undressed o8 A

phia, uniess authorized by the A
as no blile contracted without our autherity
will ba paid

FURNESS, WITHT & ©0., 144,

ma f.:h-t and llve on a still cheaper | skins .m.'tttﬁ.fs ﬁ.‘ﬁaﬂgi I?Oé%

The broker wasx able to securs a|respectively; rubber, £14,787,718, STRAMBHIF NOTICES

ffects than the | 1019, but o gain of £1,738,202 over
5&%;1-‘1’.3"2:3&"“’“. They are li':m. whtile n?‘a:ez;-mdlg ﬂm&ﬂ;fla
comfortably quartered in f':“ of the :b;:amml?l. . .{m“‘,"o ks

i mate
British Foreiygn Trade taled £170,670.408 an
Alfred Nutting. clerk to the American :{":8‘;.;? .lt:?‘sda:r 1019 and 1018, re-

or six months of | ;5 f L™ 04" (ohaoro dutiable, fofd'?:&
loe | the current year. compared with thel . jnw \oorecate £100,008,452, showd

£18,072,0584, compa
The total Imports in 1918 ware £878.. it TIN1D  and of " £T4,046,088  over

1013 ; grain and flour rose to £04,107,-
exports, £300.100.427: In 1020, imports 210’ iy 1010 and 1913, respectively;

wore £1,088,834.094 and exports £778,- || o st tood and drink advanced to
£00,117,808, o red with £76,2605,-

Haverford

Viectariona

in 1010 were not far snort ot double the n‘ot Em!' 990 owed de
wor r meat, at LBAT. 000, o n -
value in 1013, exports increased b only crease of £17,217.168, against 1919.
nome B0 per cent, and that while the |y, wau £43,180,362 above 1913. To-
bacco aggregated £21,862,018, and was
by approximately 50 per cent, exports| g4 435 986 higher than in 1019, and no
less than £18,670,085 ter than fn
value, and were but little less than 100 1018, Compared with the 1910 period,
r cent above 1010, while re-exports the net inerease in food, drink and to-
ave advanced nearly two and one-half | oo was £56,200,780, and with 1013, | ¥istand

West Tacook

duced in 1020 to £260.000,000, com. Commenting on the automobile in- Wash Chsiow oo svesas

dustry, a member of one of the larg
_Of the six_months’ imports in 1020, | cCOmmission house firms sald yvesterday

INvERNATIONAL M

AMERICAN LI e

New York ...... Bept. 18|00t 16]Nov, 18
+ronaes . Bopt, 28|0ct. 28(Nov, 20
Philadelphia . ... . Oect. 2]0ot, 30|Neov. 27
NEW YORK—HAMBURG
Manchuria .,.,..Bept. 11]00t. 21|Dee.

csonusq.Bopl, 38|Nov, 4|Dee. 18

FHILADELPRIA—LIVEMFOOL
Wathena ..

ssssisssnnassnsssssBoph Bl

A Bteamer .,........... +About Oet, 10

T T e, Ore 28
PHILADELPHIA—GLABGOW

........... senas s Bopt, 11

Bastorn Bea ....,.. ssssssnss s Bopt. B9

FHNILADELPHIA—-WAMBURG
Western Star
Irlshman ...

RED ST

N. Y.—S80UTHAMPTON—ANTWERP
Eroonlsnd

sesennnanse-Bept @
AR LINE

senes . Bopt, 18/00t, 23| Nov, 27
Sasensse Sept. 35/0ct. 50|Des. 4
sssssiieaDet. 2)Nov. 8|Dee. 11
ssvvnns Dot 8|Novw, 18/Dee, 18
FPRILADELPHIA—ANTWERY
erssssne dasrrenavinny HSept. 21

Oot.
Passenger Office, 136 Walomt St, Phils.

EARN-

U. 5. Shipping Beard Steel

G-cnlc:n_o
qu.uS-'rlu

NE

$/8 “Lake Foxbore” ....Sepk

Philadelphia—Havana
For rates and particulars o

Earn-Line §
139 South Fourth St.
PHILADELPHIA, PA.

MagiNe CompANY
WHITE STAR LINE |

N. Y, ~Cherbonrg—Routhampten
opt. 1 X

A i

NEW YTORE—LIVEEFOOL

| 'mu

tirnseree s Oct, P|Nov,
Clew

NEW YORK—AZORES-—
RALTAR—NAPLES—G

-------- ssdsvanane

PRILADELPHIA—LONDON
Weatern Star

Rept.
Bl Wanononds ..cuvvriinneniaess Rept,

MNOLLAND-AMERICA LINE
PRILADELPHIA—ROTTERDAM

S WA s bies vded Sept. 98 |

WHITE STAR—DOMINION

MONTREAL—QUEREC—LIVERPOOL

RN PRt oty Sept. 30 +Bevt. 18/0et, 181

Every

Freight Ofice, 405414 Bourse Bldg., Millae |

SOUTH AMERICA "8
LMUNSON STEAMSHIP LINE

United States Shipping Board’s
P Searvl

N. Y. to Rio de Jameiro, Montevideo, Buenos -Ayres ' |f

B. 8. HURON, 17,000 tons (o)

8. 8. CALLAO,
) t Clase.

. or rates and part
' to any Passemger Agency or (o

‘Munson Steamshi

. 82-92 Beaver Street,

b = Drexel Building, Philadelphia
B

ldg., Baltimere 418 Olive Street, St. Lowis

18,000 tons (a)

A e —
m
S. 5. “PANHANDLE STATE”

Saili
NEW YORK TO QUEBIST

culsine;

'WN, BOULOGNE, LONDON
Firet Class Only
Outelde rooms only, bedsteads in all; baths with most rooms; luxurious

"
mccom mud:tkml. _ﬂul]mt

n B for prot
8. 8. “SUsqQ
Sdlln‘v tember 22, Ca
FROM NE ORK FOR BRE
Passenger Departmant
Frelght Department

SEPTEMB

UNSURPASSED CUISINE
SPACIOUS STATEROOMS ~ SUTTES DE LUXE

ACCOMODATTONS AVALZABLE IN ALL CLASSES
1319 Walnut St.

STAR LINE-

CUMMINS

LINE

0. & Sutoghng _Roard st Suainens

Regular Service
PHILADELP to
Rotterdam & Antwerp

§/S “Arizpa” . ...... .Loading
§/8 “Lake Harminia™,, Sept 10

(From Pier 34, South Wharves)
For information apply

A. D. Cummins & Co., Inc.
H. P. DILKES, Manager
139 South 4th St., Phila,

ombard 4127-4188-5467 Maln 1848

Atlantic-Gulf and

Pacific Lines

PHILADELPHIA TO
LOS ANGELES (Harbor)
SAN FRANCISCO

8. 8. WEST APAUM ., .ubout SEPT

X . KURZ €O, loe., ente
¢ 'é'-r“ ) é’...'ﬁuu‘u phta, Ta:
Lomb (i1 Main 1508

L.‘“M Park.
No Srl’. M. Boats Saturday
Complete Change in Schedule in
Effect Monday, September 13
‘l‘la:':no'l fare—0Ons Way, 80 Conle;

Aduits, ith:u'cmre“r'::‘f'!u-‘nd Holldaym—

Faﬂ Bummer Sehedule
Up te and Including Sept, 12

Boats Leave Arch St. Wharf
for Burlington Island Park,
Bristol and Trenton

mrr BUNDAY
50 A, AL

ton 10.00 >

’H 400 P M. B00 P Ma.“ll.‘o
‘ 4 8 0] y 2

nr,l‘l;}llnl..n; l'l' tl‘ M. 0o P, M.

ri}lm-lln.uil;m I-I‘nna Park., 8.00 A
'WEEKDAY SAILINGR
‘rr‘;ntum B5.00 A.

: "Bristol and  Burlineto
ﬁ';.w'&. M. 680 B, M Exten hoat

« 130 P, M.,

M. Saturdays for h;lll.{r‘t'

Third Clase Oa_t!{
DANZIC STREET
¥, New Yeri..(i.':llty

Telephone 5417 & §

YMPl/

LARGEST BRITISH STEAMER

LONDON-PARIS

ER 182

PHILADELPHIA

to
Scandinavian Ports
Christiania,
Gothenburg,
Copenhagen

Regular Service

" 8. Shipping Board Steel Steamrers
S. S. Lake Ellsbury

Loading Sept. 15
(From Pier 78, South Wharves)

The Charles T. Megee Co.
Agents for U. S, Shipping Board
Drexel Building
PHILADELPHIA
Beoll—Lombard 5100

|KERR LINES

Sailings from Philadelphia
FOR ROTTERDAM

S. 8. KERKENNA

3. 8. CHARLOT

8. 8. ALAMOSA

FOR HAMBURG
*S. 8. KERMIT......... . .Sept. 28
S. 8. KERKENNA
3. 8. CHARLOT
8. 8. ALAMOSA
*via New York

gyjﬁ.nmmﬂ':.‘m
Kerr Steamship Co., Inc. |

615-16 LAFAYETTE BUILD
PHILADELPHIA, PA.

Iim-qr.'.l‘w-

vennees JOcte 10

A it

Tomburd 3481

en A
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