
Active Securities
Summary of Sioek Exchange Dealings(CoprriKht. 1919. New Vork Tribiin* !nr.)
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. ,

D*S vear January to date.xeaterday, before 1919. 10181<H7R»,Ir,v,rfr . 21,600 43.60C 00 4,765.200 4.064.500 ',226 100Ottw stocks . 545.600 862.200 T6.400 40.974.300 28.506,700 43 095*100W '. 567,200 905,800 100,700 45,739,500 32.571,200 48!32l!200
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January to (Ute.Yesterday Day before. Yenr .-,.,. igifi ](il,j
V. 8. Gownment. $6.2-16,000 $9,515,000 $3,467,000 $501,016,000 $143 570 000Railrnads . 366,000 581,000 245,000 50,223,000 42 859 000
fllhrr bonda . 2.267.000 2.983.000 1.047,000 184,416.000 88 954 000*B bonda . 8,879,000 13,079.000 4,759,000 735,655.000 275-383.'oOO

Rrrorcl of SJork anil Bond Avcragos(Conyrifht, 1919. \>w York TrlMm* tne.)
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fOJadoMrial*. ... 8*2 2'$ 55*12 Llf,' S2'Z° 79J'J *6-12
. «¦«. 82.40 73.82 m£ "5 Sfi "

W

:::::::. ;';;:¦ a-zfaa sk i9M -¦-
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;;;,,'" :i:,,/,,'i;;',;ai M°top» touch«d 171-4 al tho top, but eloaed at9 ., up .... Othor Btrong apota wore Underwood Typewrlter, UnitedDrog, American robacco and May Departmoni StoreaStccl common did not contlnuc ita diaplay of strength that featuredth rriday markc bul Bold off on hoavy trading, cloaing 1 % off at 08%("M h '.' and the copper sharoa wore heavyBondai were fairly active and the Liberty Loan issuos underwenlfract.onal improvement. United Kingdom of Great Britain and IrXndfcont bonda of 1937 were weak, deciining 'from 99% to 98% onheavy tnuimjr./H vr> *¦ on
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"

'. 66% 67'5' 4 *0/« 7 ' <;t Nurliieri, pr 600 03 t '.)V \ 93' ,, 93l/a 0394
4 t.t Kertii Or« »»h« 400 41% 41J/j 41', 41'/,-- l/4 4V/, 4V/a41 6 GrMfM tan C'opp*r.. 700 43/. 44 43'/, 431/, ; '', 43', 43'/4'.''* W/t 4 (;(Jlf st«t«» Ht.»l. 200 64'/, 64',, 64 64 -t 1 61 95«% 40 <t H»Kkf)l A liark.r <,nr '800 44% 45 44'., 44!/, t- a 44 44"4.S 64'4 6 Ifartman Corp. '00 63 03 63 63 1- 1% 63 64

93 7 llllnoU C.ntral ... 200 99% 99% 99% 09% % 98'a 100M% 48 6 JnWrnafl Alfrlrul pr 200 67'/4 67% 67 67 l/a 67 6714*8% 48>/a 6 Jn.plr.tion Copper .. 2100 48% 48% 48% 48% \f. 48% 48%T-h P/» JnUrboMon* Corp . 1100 3'/» ?.% 3'/, 3% '/, 3% 31/.24 11*/j| . Intrrbur.Cona Corp pr 2600 11% 11% 11'/, 11%- 11ix ni/'1»% 110/, e lat Ham*t*f C«.... 800 124% 124% 123 128%. '/4 1221/j, 124
*

2«*/4 21% Int Mfrcan Mur. 600 27 27 26'/z 20',a- % 26% 2»3.J 92% 6 Int Mercan Mar pr. 5200 112% 112% 111/, 111'/,-- 1 mi/, ni%^/i 30/4. Inur P*p«r. 600 45'/a 45% 45% 4V/a f- % 45% 45%"''. 62 6 Inter 1'aper pr »tpd. 100 72 72 72 72 71% 72"-2% 24/;, 2 JrtWrnationai Nlck«l. 6400 27 27 28'/a 26%- 26/. 263/4?8 28 . J.w.il T*a . 1800 39/a 40 39/2 39/a- 39
*

39%*1% 16%. Kan»u City Bouth.. 100 19 19 19 19 -{. l/a 18% 19
m

'* l8 4 K,,,y HP»">n«"«,d .¦. 2100 120/, 120'% 118% 118%-- 1% 118% 119'3% 29'/, 2 Krnntrmt Copp«r ... 4700 32% 32% 32 32'% % 32/, 32%mk 62% ft I.aeaaw.nna HU*I 1100 70% 71% 70/4 70% % 70 701/,*7'/a 64 6 Uhtah Valley. 700 64% 64% 64/, 04/a /, 64% 54%27/> 21 lAr Kubb»r A Tlr* 900 24/a 25/2 24% 26/a i- 1% 26'% 26%«.% 40 . U»M W ItUruit Co. 100 48% 48% 43 48 % 47 48%*! 24%-. M»**.l| Motor . 600 39 39% 37% 37/r- 1/a 37 38%*.% 60%. M>i Motor 1»t pr . 300 68 68 67 fi7/a i- /a 66 67%°*'/4- 19% . Mai Motor 2d pr... 700 31/a 32 31% 32 1 % 31 31%
Vn>, «*° 6 Majr ».p't Htorta.. .. 2600 73%, 75 73/z 75 f 2 74% 75
*a.«1 * 8 M«xi«-«o PatnbWM^, 18200 182% 184% 181% 161%, % 181% I82«/, 21U.4 MiamJ f.n Copper.. 400 23/4 23'% 23% 23%- 23% 23/4"» 40-/4 6 MidvaJ* Httrl . 6400 47/, 47% 48 46 -- 1% 46 46%
H'A l£~~ *..-"¦"*.<¦.»..... 100 6/4 6/4 6% 6%( '% 6% 6%
27 £Zf ~~ "". K»" * '»*» t>r 200 10% 10% 10% 10%. % 10 11
»4% S,/4 "" «|**"0r! !'"ift. ' .' *°° 23%" 23% 23r''» 23^. '/4 23% 23%
17% T*"" ET"" 1"M,"»'-- 10° 6' 51 D' &' ~ '/4 51 51%
MP4 4*/ "I «*! if* * CaWa... 1100 16% 16% 10'% 18'/t~ % 16% 1«%4 49/» b N»t Knam * Stpjf.. 800 62% 62% 62% 62% f- % 62% 62%
,^7» W% ft N*w ywb CratraJ 200 76'^ 76% 76 75^-. 74% 75 4,
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17! a
69! s

114
36!
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61'/a
80%
47!
84%
57! a
30%
88%
72%

Low.
1919.
25%
103
88-a
43
35%
5%

46
8
22
67
43Ja
30
38"! 4
16
45
34
59
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68i a
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75
37
71!
70%
86)
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10%
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27%
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37%
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51
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Div.
Ral
-7 N Y. N il i || eoo
7 Norfolk & Wesl. 200
7 Northern Pactfic .... 1500
2! 2 Ohlo I-'iicl . 100
5 (lliii) Gas. 1400

Ontario Silver . 200
3 Owens Botliinpr . 100

2 Oklo Prod. 3030
Pac Tel & Tel 100

5 Pnn Am I'-.-t 7400
Peiinpyl.vnnia I! I! 2200

3 Phlladelpliia Co 300
5 Plerce Arrow. 800

Piercs Oll . 4600
B Plltsburg-h Conl c;00

Pllts A'.- Weat \'a. 400
8 Preased Steel (;ir 200
8 Pullman Pal Car < 0, 00
8 Rj Steel Spring-. 100

Ray ( ,>n Copper 700
1 Readlftc . 3400
2 Readlng 2d pr. 100
6 kep Irori & Bteel 600
8 44 I!mh,| Dulcli | 1
8,44 Royal lii,t(l,. N V -!, 8200

SfllOfl STOlOra 100
81 L K S1111 l-nin
Hettliontd Mr LIjh ,,

Hliiillnrk A,i/
Hhn lali 0)1 1100

fl ;.,,iii, fi, |-,,, ii,,
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land/ifd MiIII/ih 00
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'¦¦-I, i>.i 1 ',,,¦,,,
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1, ui rlni 1.1 ,',
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10 Tukh* Corn,m/i) ,-; 00
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10 llnlon I1 Ifli , '00
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'I ,ili,,l I ,,-;>, :-l,n.-. 2100
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8 (Jnllril D'ih: 2d pi |0

UnllcH Ifv InvcHlmpnl 100
United if' I'M'-.i pi 1200
I' 8 Ca»l I P & Vo 300

,'. II fl C I I1 & I'ii in 200
16 l) ^; Ind Mcoltol, 11800
7 11 H Ind Alrolml ur. 25

11 H Rrnllv ,'v linp. 100
II S Rubber. 2000

5 U H Him-lt 7. Itcl ... 300
l 8 8lo«l . 87100

7 If H Hlcol |ir.. 300
6 I'ImI, Cnppn .100

tnh Sec < ->n>. 100
4 Vii-c.iinliiiii Chcm .. 101
8 Vn 1 iinillmi 1 Ii iu 100

Wiihiel, pr A BOO
8 WHU l-'iui-,, I... 100

Wi Pneifh 100
\\',-i Pni IJlc pr 100

(, \v,.,i.-,. 1 .,,,,,, Tel 2400
3! ., Westlnaliou <. Mf« 10
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65
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33
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104
92' 2 -

45%-
.'3
6%-f

48

24
B0%

45

48%
I.-.

78

62!

8
12

1

¦:

64| -¦

(17
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128

'., 133
15

105i 4

% 11
% 25',,

19
65

'4 144
105!

15! 1
Vb <¦¦¦
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U
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8
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11%

/
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145
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134
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B9
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Curb Market
Note..The Tribune a umi no rcspori

)>illly for the nccurucy or nuthcnlicily oi curb
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r- ITuolutnnc l( I' 55 60

UI S Conl M.. ni :, 10
Witrd M & M 28

"

2')
'\ h Gold Q., 80 81

fWi End im,. .',
15700 ;\\ hitc i.i- M. oi !'

36
11

15
8'
¦>.

55
0'

28
80

¦10
4'

3
2

37
11

15
8'-;
?'

60
10
29
81

14

Honds
.-'.-il- -, 11.omittod).

- \,>, T A '¦-
* .\l,:,,oM'l.,
>Can Co, fi

CJ] il &V ,' H
Inti II T
lllluol (.¦.¦I :.'
N % Tel deb II

*i: n,
?Smith, II
VV11

?I l|il| !,,!, II

ll\(\ and AsU(mI

!'liHif!(ir«l Oll I¦¦' ¦>.

The folln :,¦:¦'¦!,, hfl ,.',,

bld il iisked fpinlnl ion» foi
,-r

""' d rrtnj

¦;iiO,'
»,,i '..|
.

.... ,,;i

"

140
116

137
:,

:¦'

|§
Oliif l « MI 'I.

1000
.., II

(I
I,

,,,

,< II

1(1
llll,II

18000
IJ
!00
'.
.",111111

.,,,,

3000
1000

G0OO0
700
5000
BfiOO
;.;,,,0
iioo

¦>:, i,.,o
r-lin

i:,
goo
,1,0

61100
3000
600

2800

,. ()

,. 0)|
111 oji
,0 in Pi

(i
Oll.

, Ih
»Oi Plulri l'i

11, r pni Cl A
»lli>mo o R w

'HoiiBlon Oil
.Uiidmin oil
.I-OuhI O « T
1,11 un & K,r

»Mnrland Ref,
?Morrltl t) C
Mel I'l-i roli 11m
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.Pennok Oll...
.tQueen Oil..
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.Sinclulr c C.
.Blnolnlr o W
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»8 W Pr A R
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.fTexana 04R
.Vlo o n Mtu.
?VVc.l 8t OAI,
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,",
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/
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2
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4%
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14%
\f
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7
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4%
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2J435%
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¦
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/
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6
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"
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3
2
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transactions in bonds on the New YorkStock Exchange yesterday:
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"What Foreign
In vestors Should

iKnotv About Dvhtors"
Plnanclal Edltor of The Tribunei

Sir j '1'h'i Tribuno publlshed <ni

March 10 an article by Mr. Fred I.
Kont, dlroctor of tho division «f for
pif/n cxchange of tho Kedoral Reserve
Huiird, on "Wh.-it tho foroign investors
Should Know Aboul Dcbtors," All
iIk, 0 who havo al hoarl bho devolop
oi'-oi. of Aim¦riruii influonco abroad
through l,ho medium of foroign trudo
und foroign flnancing will cntirclj
aj-rco \'. 11 b hia concluslonn.

Mr, Kont haa plucod al Iho head ol
Un very comprchensive li.-t of points
which should 1" exumined by out

chfinla, banks and invostors alikc, in
connoction with their loreign dcalings,
the study of "the laws and customs
in tho country in which wc would io
vest, i" Roe thal thcy aro honorable in
their building*up and thal they are

I'air to the foreign investor."
May I suggest thal the prcaenl de

libcrationa of the Allicd govcrnments
in Paris and their eventual outcomo
will havo an important bearing 011 this
aspecl of the quostion and that, m--

cording to the decisions which may
bi tirrived at, the efi'orts of those who
will be callcd upon to popularizc for
nign investments in our country will
be fucilitated and advanced or not?

It may be assumed that the cmiiiont
financlors who represenl Amcricun in-
lorcsts in the economic and financial

mcila of the Alliea in Franco fully
,- thei r rcsponsibi litiea in

p iet.
,.,nce ii" arni ice tigucd 0

good ibal has been said and wi Itlen
11 1; nl ing nternu' iona Irgi lation ror

1,1 noll' of labor minimum waj e,
11111 y, Imum workIng hou >. etc, Ho 110

.¦ '¦ llOl "'"'I ii" ui"

I, |,;| .,.,. |, ,.,.., || ,.,, ,, ,,,,,

cotinlric ''IV", ":i- hc 'nlnro ol
11,,- (IoiiicmI ,'. nnd foreItju bnnk dopi
ii,,,- (niorutorlumi nnd holdci ol fi

ondor wI,<¦ li", \i,i",1" -i

|)it.n.led nbi nnd eitli 11 ho
I'oi 01 of ctw Ii hitlnncfi "i bontl 01
llllll (,!¦ -:hl:|, ,,.»--,,

llll ,1"' II II l| ,, l| I'.lll
..,..., nollnl our

Ii iu "(u-ii ludlvld
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innil ";'' ¦. pH 1! 'ihd im " "'

Lhi lengu, ol ""' 01 ilalil ihed
I, .- ,-' l| "ii ¦. |l| I'leS VS'1,,1 r"

t|i(ltt> oin coiijioratloh 11 reeoiistl
liofi and (Ii lopitie bl

lo (jOhcltidl/lg i..
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...,'-., Uj. Hll -,. "'I pf
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,,-., 1,1 in 1,,' i.'-,'¦ d Mi,
" |)0 ,,,,! |(U III' |,,l.,',

jnitiutj .,/ ,1 ,":, 1,,(.-,- nec, .11

Lo go "Oi into foi'i I, -, ,,.11., 1.-, bi
1", oui " benolil nnd for ho good
of li" countrj al large, should no

ui 101." moro carofully han
""¦ ib" priviieges inniiti d 10 u b

11," law < und cousl itul ions o ¦' foi u
ounl i'Iob, thn diffen ncoa « liich muy

bot WOflll UlO Ighl ¦> "I :.' IvcH
aod those of roroign n Idenl and .

whether wo will bo froo .. all 1 imi
to reallze upon our inveatmont, should j
". dei ii" to do so, u ithout any for¬
eign legul rcHtralnt whatsoevor,

Lel iia bo on our guard losl we in
Iroduco into international law new
precppl linblo to incvoa te rnthor iban
dlmlnloli tho rlsks which aro
hevoi n ho «",|uti' ia on of capital,'. 'i uh Indwoon tho clvilked na-
tion of tho world troaties are not
con "I" "d n scrii " papo.¦, lo 1 us

'. boforo loaning our funds '

lo foreign borrowoi upon uniform
legal guarnntcos protoctlng our hard- ?earnod avingi ngnii st any encronch J
un 1" on tUr part of foreign govern¬
ment or nntions; lot us demand that
under 110 circumstances whatsoever
can the rlghts to a bond, u Bhoro <n- (
a balanco owned by an Amorican citi-
zen be contested or joopardized; Froe-
dom of the seas maj be a chimora, but
until tho outbreak of this war capitalhas alwaya been frec to migrato ac-
cojding to the whims oi' its owners, c
Our Prench friends have sent in years '
gono by thirty billion francs into IUis- !
sia. They havo invested hundreds of
millions Germany nnd Austria, and
probably aeveral billions in Turkeyand the Balkan .-..;¦.," Lel us profitb; their -.- ,1 experiei :ca.
Tho path of the "world'a banker"

is paved with thorns, to-day moro so {than ever. The young and inexperi-enced Aincrican investor will tread it )'ui safety only if our government and
its finnncial counsellora havo seen to lir. that, apart from all material so-

"

curity for the repa; mont 0:' the capital nnd interei t, hia pi-operty riglu.i f
aro Bafogunrded by universal ironolad

by a foi*mal declaration ol
policy 011 tho part of the politicalparty in power thal ¦!.«.. coliective ?and individual propert; rights wHl b< ldefended, If noeesaary, against friend ?
01 oi with that samo stern determlna \tion with which we have entered Into »'
nnd brought to a conclusion tho tie;ht

Cotton trading was not large yester
day an<l the fluctuatlons were not wide
The close was steady. New style de
liveries were 3 points higher to 3(
points lower i-.t the end, while olt
style contracts were lo points highei
to 15 points lo\\er, compared with th(
close of Priday,
Some selling by the speculative ele

ment took place. This was in the wi
of liquidation and the
which had accrued as the result of th<
advance of the last few d
time was this Belling large. Those wh(
had sold cotl which they did nol

the expecta ion o
bought. This btiylng was mo
Some cotton also was bought by New
Orleans houaes f< r their cnatomers,
No factors of great importaftcibroilght out during the session, Th«

v .(l Irr.proved we ithe,
in the South. Had weathi
the belt had been ofie rea

rtB priees. (t
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maka u lol of u Llcli
a ured oi h demand.

'"'''¦" ni .. ,,t' (holowor gradoa of cotton, l,i
"ii i-.n.v gioal ic ilo, howevi nndgardod a inon oi Ici
ment. L'rlcca of theso gradiabout whera they wora when tho war

gtartod in L01 I. Goods manufacturodfrom thia claaa of cotton would doubllesa provo attractlvo, Thia rc« irdi d
»'¦¦ eapoclally truo with rogard toKuropo, Aii.Iii.i and (;,., m.,iy in pa'"'uiar. helvos ni Europo aro omptybOth ol raw COtton and i-::,i ufu, tut'lgooda.

'I'1"' local mai cl for p'ol cotton - utendy and uiichunm -l
middling.
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Southcrn spot markcl rollow: Gal-
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sales, 698 bales. New Orleoi
unchanged al 2(3 25; 1,004Mobilo nominal, unchanged atsalos nil. Savannah dull, unel

.sales nil. r] nn
( hanged al ic; mle :. 50 bi
gusta steady, unnhangod at 2!
D46 bales. Mempl
at 26.75; saleH, 1,200 bal< Uo
stoady, iO point lower ut :'
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po lower ol 26.50; sali \, haloj
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Tea
The tea market was quLet ..,..-:,.

Chere were Bome offera for t,iricea lower than those ;:t whioh
tave been made recently. These offera
core not accapted. Thia led the tradeo believo that buying will take placem a larger scale in the near futureso teaa are bein^ pressod for saleQuotations i. cents a pound for iots¦t 60 and 100 packaeea follow. Oddots ruled 1 cent a pound highet
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