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FINANCIAL NEWS

. AND COMMENT

VYolume of Bnsinest on Stock
Exchange FEstablishes a

| New Low Record.
’ —

lAmerican Sumatra Sells ﬂﬂ"

| More Than a Point on
Profit Taking.

A state of afalrs appronching com-
.plem suspengion of animation prevailed |
| on the Stock Exchange yesterday. Floe-

,tuatlons, for the most part In eighthe

and quarters ln no particular direction,
were meaningless from any viewpoint,
while the volume of business, which
enstiy established o new low record for
& period s far back as early In 1918,
excited even less significanoe ko far ns
indlcating arything definlte an to the

market reflected principally wis the re-

western front with some slight success,
the opening of the Third Liberty Loan
campalgn to-day, and the diversion nf
much attention from the market for the
next month Iy consequence of the drive
to make the loan o sucesss.  There wan
no Indieation of nervousness over the
Iatest phase of the offenslve In France,
but the combinmtion of factors neverthe-
Iess produced lhesitancy which was of-

exclinnge to a minimum. The total lneck

of Luying power and initiative naturally |
gave the list o heavy outward nppelr-

of the trading,

for market movementa In the day's re-
ports. Rpeculative Wall Brreet, In fact,
took very little notice of anything, and
outsaide of causing further contraction In

committea {8 no! comfining (1S altention

fact that thia commitien i oparnting on

a lnrger scale naturally smphasizes the
opening of the Liberty Lown drive to-
day, and at the same time Influencoes |
further conslderation of the possthility !

of very reatricted sesslons during the

contive eould be found hy the speculative
fraternity to Influence it to extend com-
mitmenta or branch out In other diree-
tions, with the result that the floor
traders had tha whole session ta them-
selves. They were Inclined to rid them-
selves of stocks on the war news at the
outset and In eoneequence of the sus-
tained rise for the past week, but It led
them nowhere.

"While the greater number of shares
finlshed fractionally under tlies preced.
ing day’'s closing, there were a few
strong spote In the list, and a number
of weak ones, partlcularly among the
spacialties. Anieriean Bumatra, which
has experienced a very substantinl rise
in the lamt few daye, sold off mors than
a point on profit taking. ‘The same
thing happened In the cnse of (ieneral
Motors and Central Leather. The stes]
shares moved within a very narrow
range. Of this group the ranges of Stes]
common was probably of tho least Im-
portance. For the hest part of the day
this mtock moved within an eighth of a
point. Distlllers and the copper shares
provided about the only polnts of real
strength in the whols list. The ries in
the former was based on incressed
prices for the company's products, while

sponss to further Intimutions that higher
prices will be granted June 1. TAberty

further detalls as to the terms of the
loan,

Slightly freer offerings of tims funds
featured. the money market, primarily
a8 a remult of arrangements mada by
the wso-called money conim!*tes. Call

exchange market vas quiet and steandy
Lire advanced 2 noints and Swiss francs
malned frurlinnl!l\ Elsewhera quota-
tions were bractically unehanged,
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A NHooverised Markel,
With the tloker wheal barely turning

| over, nrices In yesterdny's market gave
wauy ellghtly, though this eould not be
b

tihen s o definite kign of anything
except a luck of speculative interest,
dusg o the absence of any fresh war
newa of importance and the last min-
ute preparation of the opening of the
Liberty Lean campalgn to-day, Late
i the aftarncon It was sald that the
stook market would be strictly Hoover-

Llaed during the lLdberty bond sale drive

on orders from Washington, and if ¥ri-
dny's wesslon wan n sanple of what s
desired it 1w clenr that littlo effort will
bo required to keep things at ebh tide.
The necessity for regulation lbardly
oxIsts when stocks act #o well without
It. At any rate the story wus complets
even down to the naming of which
houses would have charge of the mar-

| ket's good behavior, duritg the cam-
j pign giving a Whall street firm As

officin!  guardlan  for the industrials,
while the businesf of fathering the ralls
war to be entrusted to n Willlam street
houne, Who Is to see that Liberty bonds
aeil near par Is not mentioned. This
# the only detall lacking.

(‘hnllu.v the Eilghth,

Floor triuders chasad the famous slu-
eive elghth all over the board yeeterdny
and finished the day winded. It started
at the opening gong, when BSteel sold
at 0 and almost as quickly receded

| to 897, thus glving bearsdhe advantage
Fof the sighth. But thelr satlsfaction

soon waned, for on heavy buying of
200 sharea It Jumped up to 80 agaln
and the bulls felt clated. From then
on 4 continuous Ight over the capture
of the elghth was waged, with first one
wide mund then tha other holding the
advantage, Hack and forth it went.
unitil o few minutes tn 3 snme bull could
dand it no longer and broke the dend-
lock by bldding 001y, followed by a
rapld rize to Det,, where it closed

Pleking Up O Storka.

Whila room traders nare hewalling
thelr fate at the inactivity of security
prices tha important prople In Wall
Hireat, who iusunlly see several months
ahead of the rest of the country, are
quietly accumulating oll stocke. This
comes from aevernl houwses, one of which
is known to conduct ths market opera-
tiona of an Influentinl banker (yes,

bankera buy and sell atocks), and while

Mexican Petrolenm has Leen one of the
stock Included on this man's list, Texan

Oll and the Standard Of] (s=ues have alag: 10000, ... |
been ploked up.  Under this buying the | !.gn- .

=tandord s have advanced from 10
to A0 points within o week and ol stocks

listed on the exchange have bLeen the |
maomt  porsistent  climbers during  this |
week,  In oil trade clreles §t le firmly | ®
belleved that higher prices will occur

next month, and sl further adsvances

are Anevitable of production & o te!
Pmddntalned,  And this view s strength-

enwd By the hellef that Washington foelx
proguction is mora vital than price. a
radical change from s foraner position

e the war sutput of American products, |

The attitude of the O Administrator |
sinen his appointment bears out this |

view, for no attempt has Leen mudn.

to compels with the economic law of
supply and demand, the resuit of which
has been higher pricss for fuel oll,

Ontarin Eilver.

Ontarlo Silver scored a % point wain |
at I« high of 10 and undoulmedly buve |
InEe was Influenced by the pevived agi- |
tation regarding the Axed price €or sil- |
| ver hy the Federal authoritiea, Noth- |

ine olflciad has Yot been revenled as to
what eourss will be purausd, but thore

wha belleve thut actlon will he taken |2
soon predict the price will ba met at|

#1 an ounce.  The actlon of Ontario
furpished one of the hrightest spots

" in the entire mession, tha tota! num-|

ler wf elinres changing hands lhelng
slightly  more than half tha wolume

of Steel comnmon.  And Steel cloagd an
e!ghth lower

Selling of Stodebaker.
Desplite the Studebuker official predic.

tlon that net profite In 1918 will Lo at

ieast §6,000,000, with anbout nine months
nf this year still unrecorded history, the
selling of the stock contlnues to come

Cfrom good sourves Tt omay  tarn ot

that Btudebaker's pres/dent ‘s pot over
bulliah, but those who have wiways bsen
ancfdered ax closely entified with the

de have been sl stinili, acpome

s oopanted by the information that the d/yvi-
|dend is not o fixture by any mean

They ure not making any toshy prodic-

tiona and the dividend may be declured

Wothe appronching mecting, Lut If so It

' 4 FAmCites pf
oniy projongs the agony through \nhu-h,_‘m ; _‘ :

BONDS IN NEW YORK STOCK EXCHANGE.
Friday, April 5, 1918.

olida " 131‘600
Day’ il vy ST iV L re = SR AT AN Hollday 408,
Your to fate, i I R06000 974,762,000 267,897,000

RANGE O LIBERTY BONDS.

' Open.  High  Low. Luat NetChes
UL B LAbarty B8, ... vovivsissvinis 06 9,00 88,76 i, 7 -
B Liberty 168 49, . 00oovvinnvanve 650 #8050 36.2'! IJG-ﬂlE - .18
U.8 Liberty 2d #5.....cco00vunviannn 96.00 96,50 06,20 06.28 - t_'iﬁ
United States Government Bonds—Detailed Transactions.
) 3 4000 . DB.M| 'mm 90,5 28000 .. A0 20000....08.52110000,. .08 0
J(QET.“JH?JLM PB.7E| 000 . D00 25000 . @O 1000 BH.31 1000, .. gg:
100000, . ¢ 9 .00 A% 4000 P20 30000 Q6.0 121000, 06,30 25000, 44
5000, ... 0B.98| 5000, O8.70 10000 O A7 106000, . § ¢ .38 10000, . . 08.08] 3000, pen
1000, .. . 99.0 10000.. MA.7A DBLiberty tdda 40000, 0 0.M 5 .38 A000. 41
11000 ..Dﬂ.ﬂ'lm. WH.80 10000 2000.,..110.49% 5000 aOf.as 1000, b i+
4000.. PP 0 23000, HB.MI16000. . A8 3000 . 0640 4000 003410000, B8.1
20000.... OB.98 2000 . (842 65000, W0 11000, REIT . A0.3 [000.. b
1000 .. OAM| BO0O.. HHE.80 3000 . OGN 1000 .. .06.40 1 11,38 10000. . 44
24000 .. OB MA11000 . DATH 5000....90.0' 1000....00.98 10 a1 F000.. 28
BOOO. .. DRMAKO00 = DRA.TH 10000.... 0008 40N0.... 0 EI8 57 0. 90,32 22000 Bas
40000... 9895 CALIberty Istés 37000,,..90 36 20000.... 0 0.38 15000 uﬂ.:sllgg....'u.“
10000....08.08) 1000.... 968.00 25000 ... 0838 5000, . DG 4000 .Uﬂ.lt.ﬂ;mw-- Bain
10000 .. Q8.4 7000 .. 0648 41000,,,. P64 12000 .. 9039 10000.. HAA 1 -0
AA000... . HEM L1000 . 640 4000 .. DO 110000, D640 3000,,  AH.X sgm 4
91000,.. 08.%| 1000 ... 0830 00000, .. 0048 1000, (.31 10000, 5 0.54 5000, . =°<“
100000, ¢. 1 B.90| 7000.. ©6.43°25000.... 0040 17000, .., 9 6.0 H1000,, 0 F.58 10000, . ¥ 43
41000 .. 08513000, ... @ 6.38 15000 .. AR 21000, 0030 1000 . 96,8 10000 ... 8.1
8000....0 8.0 ... D630 30000 .. 084 151000, nﬂ ! m . A e 27000 20.“
#000. ... 9 8.90| 3000, (0.3 25000 .. H 144 59000, Ha & 200
683000, ...98.8 1000 .. 0838 T1000.. . 0 (.4 | 10000 . ) 6.5, 20000, Oe.ﬂ
2000,,. . PB.50| 16000, ,,.0 6.40 H4000,, DB 10000, . o 1000, g 45
87000 ...0 B.88(31000... B 0.38 18000.. 0.4 1000 un.m:m.‘..'n.“
1000... .98 .8 1000 ...06.40 50000,,.. . @68.4 2000 . 00,48 15000, . .a“‘“
8000... . DA.88 1000 .,.D06.38 21000....00.43 | 7H000.. (.38 14000 441
#0000.... 08,8, 10000....06.34 1000....098.40 | 25000, .1 0.34 H0O00O. . . el
10000, ... 08 8| 20000... . D632 3000.... 0058 47000 ... 105,95 50000 . p
11000, , .08]' 2000, .0 6.30 1000,,..96.42 £000.. .0 06.50 11000.. 0.3/ j
Railroad, Industrial, Forsign Government and Other Bonds. =
Fors Chan ChiAWindda NY Cen llss NLA Iron Mt
‘n?noﬁ: \rmy i m'....‘on 1 1000 B0% 2000, ?Ou Hlva Gulf &
1000, ....9 81 l Den & Riot) 4| N Y (s Elee Lt fHlg
1000.....0 8 R\'(Ilrlwu ...-r 1000. ... O3 } H& P BMI‘KI AL uﬂ
Aoglo fs|  May .768% !mam.'nrl 4900, ..“.-.:‘u‘ 2000. ... 23“
1000..,.. 01 vens T8 (‘aoaa 4000, .. 4y NY N 4000, ...
- e 1’04 0000. . ‘1' THatillers Sec 3a 1‘\'h oo ., .40

4

e BOI8 Am Agr deb S um 'm 1000, ., . 80 | 2000, .80 Sea

---,ﬂl‘l': m‘;” ne B-lQinlntu 7000,.. B2 (NYNHAH &s4) 1000.... gﬂ

DOy AmNmelt AR sa 153000 . 0214 Frie 15t con 14| 2000 ., 57 , N2
1000 ... 00| 0000.....87 11000 . B2 G000 .1 00 Nor & Bo ist v
L4000, .. DO g Am TR T clt & 17000 ., B2y Erfe Penn Coal| 1000, B27| PON0, ., NOKY
rmehlagl\ﬂ 4000 ... Rlig TN L B2k rol Ir 4 NortheraPac &1
4000, ... 00 91 1000 . B2ig 2000 . 7T | 2000 ..
2000 . DH1E 1000, . B1lg 4000 .. 2% Frieev daser Al 6000 . B0 [BouthPac ref &

0l

denix e B0 . 010 v Eeie 0w &8 serD ma-unA!nuthm Hy sa
mt?‘ At LAHAn Pran | Jooa’ 73 Moo 4U7w, 1000 . 86

Rerion A an:l'rvu Erle gen & Pennagm ¢ aaumhllriml'
um';n.n.-.. 70 1000 . 611a 5000 ... 8D% KO00.... B80%
2000 .

| Chi llll-l!t.ru 4000 . H11g 1000 B0l Texna Lo oy &
AmTa Telu- 1028 Hud & M (dg 14000 . By 1000 ....ﬂuh
16000 .. R7 | #000.., H11x 8000_... 70! fmBerion A | 1000 .. Hidigl 1000 . Ry
m.. gg#AmT\uhm« ruaacr 'm“ .\ndjmnmny_?n'l:m vmn
1000. ... 2000.....71 b U an w e I
8000.....87 .u‘asr.mul, BOOO, .. .88 ' 1000... . 100, Pere M A Thlnd A'tﬂh
4000. ... B8 | 500O.....KOlyg C& N w.n Ba Diinots Bt ¢hes| 1000 ... BO0%x'1 aw
Clty of Mar- | 1000.....80 | 2000.....707 1000 . B4 m....sotalmmbl“‘-
aeliles fn m.....m t'anw.-n lnm-h u'rnr 4000.... BOlg| 2000 .
R00D. . ';1. RO, Wost 8| 1000 ™o B et Yo 11000, g%:
ROOOD. ... M A MIAMI' 1 A TO00, ....
22000.... 85 1000.....803 1000 .. 6544 Int M Marine # | Pub Serv Corp 'I.nionl‘ncnl’u
7000, . B T4 ALC Line elt 45| Chi Kyn 1ot ba | 2000,....83 nf N Jte h o
8712110000 ., T11; 1000 .. .84 m._.'nm 1000 ,. B0 l:a lluhtm-
R7 | Raldwnioco sl Bdia' Kan G b rof 35! Reading gm 4, 2000 100
BT foams 1001 ChIRIAPES 48 6000, ... T Ala 1000..,..8 17 U 8 Rubber s
L BE (DA OMIW | 1000 . 607 100 . 76 oo B 18y mw,...,'r?:s
Py of l'm-l- 000 ., KO 1ooo . 04 Kan Oity'Ter ¢1 | Riotirande W s/ louﬂ T4
2000, ... B4 B & Ocv (M4 1000 . @41y 5000 . TH%| 4000.... (4% 77;!.
2000, . M4l 4000, 77 11000 . 04 Long sl con S St Rocky Miss -IOII) e 77'0
000 RS | 1000 . TO% 2000....0 114 5000 ...0 13  3000... 80 | 3000 773
unm !l‘l.r'!lmhﬂ«dn = mu nsen “f 2000.....03 (8t LASan Fran| 1 8 Smelting &
| 2000m R4 2000 Dl‘lln| - 4Ty I-l.ﬁ\zl.’dl!ea\-ﬂ Rerlon A 2000 .. 85
1 nlmi Kingdm | Beth nu h ml chm Copper 88 10000 714 15000.....87 (UA Stoe of 58

Liguinlh new part pald 1.||.!r.|nnn-p| 8% 14000..... 0 Fig 14000, . P73
.-mm“. nnu!nu lup Tr sa | 10000 T 000 . Bl mmmnrum 1000 .. . 07%
S000 . Dulgl 1000 .. K2 o Tallg Mnl\d‘rnr Tia hmnll | 1000 ... N T8

tigm 1919 | 1000 HO | COCA 81l 490 500 .51 18000 ...70 A0 .. BT
1000 .. 0d 1o18 200K HH Mo I'm ™ |m| 2000 . 7(1!3 Virginian By s
Mga 1931 | 1000 DAlgl A000. . Gia  1000....88 ‘st Ladan Pran 1000 .. Hi)'g
5000, . Dla 8000 . DA | 1000 . BT Mo Pac |'m “" nlj 1“-!:“11 lnr.‘
0000 .. #idlg| 2000 9 -.-..uw Ho ext ks LUON0. . | 4000.... 631y 1000 ... 921z
United King 85, 4000 00 .. AD 2000, . . n‘m 8t L4 fan Fran 1 s B
6000. ... A0 |Cen Dis "rel 1NN, ... 04 1040} av Inn Western Elec 3o
\rlrnlmuﬂ\ M 4000, “"| Columbla GAE  Mont Pwr gs | 8000 .. 477 8000 .. .08
.'ll.rjr‘-n Leather 3 15t mig ba 1000 ... .B8Y 2000 .. .47 Weat sbuu__u
m— D000 l].!l:l 000 . % NY (1- dIb- Blnt‘lllr OII Ta | 2000 . 7.
'c'\'lluto u,.- C& Ocv i irmnurvu 4000 ... 04 I 1000, ....8 81 Wison & Co ta
1000 108 | 2000 ... 70%) BOY 5000 . B2y 2000 .. BOlgl 1000...04%

NYOIY uul .-ml‘.. 7 g -H.m . D08 N Y Oen deb s | wunlm 4000 ... D41y
1000. .. n

850 1000 LTSy ﬂﬁl'lﬂ_.. 7 5%\ 8000 BRIy
BID AND ASKED QUOTATIONS

April 5. April 4 d Asked B:,i Anked

I & Govt Bonn n.a Anked. Tid Ast ol n.ulu-ll&! s ¥ Pae M pf 000 14

Lilierty 3 ... T2 oo T8 Mups @0 Hary N J T 10 Pac T & T 3 5%
FADETEY ISt 4B ivnnians e-c.:o T T T do pf..... 108 e do pf . b “

Liberty UNenrre e 98,26 B8 10 (6 4 W 44 Cn o5 0| Pan Am pf. By N
N, regintered. § iy iy 1 Prre M ot 9 14
. rUnpan., L1 e do p p et o [l
s, registered iway o lllinole Ccnﬁ " Peoples G... 4 ]

%m, coUpon by, 98, Int Ag Cp. 13 1o Pet-Mul ... 8

e, registernd, 10448 ... W Int Nekl pt 22 L2 do pf L8R 102
am, enapan, : A Int Pap pt. W 18 | pooeia & B 4 5
dn, registered b U N LAY do pl st . 0 3. 'H.rlr A pf o "

by, vompen T . (1 Tt Salt.... . iy AW Va.» a7t
o5, Pevama, rﬂlltorld iy iy Tuws Uen # - du of ‘" an
S, Pannma. eoupon Ml - e Jewe] P - § POC & St s
s, Panama, |'-~t|llﬂl'll.. a bl fo pt ... 0w Pirts CL pf. st wi
Ze, Panamy, eoupen ... SO . 50 Island Ork. T Fi Wai 1
= Kan City 8, 1% g P oAt opl..® %

" K{OFLS nt [ [t oS r-'" n'\ o

Closing prices af stocks in whish there . Sp Tire i1 it d t AL W, .‘.'
wars no transactions vesterduy; do nt f nied pu; |':,,1 «© q'-;-.;. ;-_-'
Rn.. Asked. BilAsked. Kyl “"'""'1 Pt nesiSee pfl sty &
Advanme i3 iy Can Sy i $ " b ot
Mo DTo G S Came nle. v s Keo PR & esdiisipf. Mis A

4,'.41 ald N 1N € Leathpfin 1y o pfo il M)
Taska Jun 15 1 CREOINT o 2 foaee BUHLL A e e L
\T Ch Mtz ,J L) CoSoATs o pro. ik QW RY P,

B of e (%) Cor e P inges Co KA il Suph A L

AT - 1y v Chan Mat s Tl Grim b Wh do pt

Alu l hm vy (%3 (.:'I" ’& 1‘1?:1 - 7 1. |.: & W nf - ‘ Sapra R pt 3
\'" I' Nete 2 ', ny st " lar Tire 128 My Slows 8h pf, s W
do pf.. ty 41 Chi & N W e 4 Lig & My 1% 14 Bl

Am ll‘i e nf '-“ L oo pl ] 4 LT . Miy
Ay W &5 L] ¢ G1 Wem - do pf X'y it
do nf T 3 din pf 1 S Porto 8.1 100
Am Can pf ¥, CS1i"&0 3 Yy v o pf 1~ U
AmCrF pf 1y 1100 do pt 1 133 Svand ML #3 ue
12 CCOlstL sl do pf. .. 7 S

" i dopl. o, Sesy a4

Crk W pl. % 1w Biuger Mg, s i

B Dl L BT

S CMAB Pey 100 .44 |NotStates Pwe| 3000... 771:'

GREATER - ACTIVITY
INTRADE REPORTS

Improved Rallway Facilitjo
Help to Tnerease Rusinpsg
Momentum at Present,

CROP OUTLOOK 1S Goop

Expenditures of Gm‘emm-m
Continue to Stimnlate
Domestic Buying.

Regarding business conditiong of g
country the weekly trade Jou:nnls "
say to-day:

"The country enters on i1« krcand vags
of the war,"” eays Dun's Review
many extraordinary economic ¢

effected and with further (= ..A-,-,',;.
Justments pending, the ul.mate resulty
of which cannol now ha olenrls

e
wmined. While business In «111] tyeiny,
niencerd by the varlous reatsietion. ant

regulations of the perlod and thauel 1,
future Iz uncertaln there 18 no cong,

uous uneettlement In any qu A

tha commervial mortality reming s
bly moderate, The vast giver) o

expenditures, whila Jogically  wyysie,
tighter conditions in money, “timyln
rustained activities in many d-.rmig-_.
and thers are pocumulating evidances .

enhanced purchasing power in the g,
manufacturing eeritres and In the peas
perous agricultural sections

New Crop Seasnn Opens,

YA new orop season heE opensd 5.
pleiously on the whole, and raot onl 1as
the lmprovement in trade and Infyeyr
which promp. foilowed the ende=
of & winter of ex el linha| sevestty e

.with no Interruption bt (L | beecom:

more pronounced und general. In mr
marketa which ars not yet suhleet +
official eontrol additional prios advens.
have accompanied tha enlargemeny ¢
transactions, and certaln  commodits:
on which appreclabla concearons we:,
lately obtainahble are now wan'ed |
lruyers at higher figuras "

Bradetreet’a will say:

“Good trade, activity in easentia) -
dustries, Increased outputs, Imprev.
trangportation facilities, leas unrest
labor clrcles, favorable crop nesw s
further case In foodmuffs, the drive |
make the third Liberty Loan sucoesh:
the rush to pay Income t - an
ready ndimptlon of the dmaylight say -
plan are lending featuram.  Hur
single factor that looms Inrkest i go
ernmental domination, wilch is entw
ing, I8 boind to aprend ae the e
Rets more and more ta a war has
which tenda to becoma more eontio) .
in reapect to prices. Conesdedly civil g
requirements are largs, but with o
Government constantly Urging speed
various directione production for opd
nary purpoges procesds undes reats
tlons or lloenses, limliing suppliss fe
civillan uses, and owing te the paur
of materials jobbing irade {n staniea b
marked by considerabls {nterdesiing

Good Enster Trade.

“Easter trade at retall was of »y 4,
tionally large proportions, sa‘s at 4«
biggar Eastern centres, and Indesy
ings from“the surplus crop ylelding :»
tiona indleate that country imerebar:.
irrespectiva of prices for manufactiure.
goods, want to buy heavily for
dellvery. However, demand s npe 1l
while the acquiring of supniles s 2.
other. <Coordinating of hWiving offams
by various deparimants of the Giovess.
ment, by elim!nating fust s vl o
petition, poasibiy may react o f3
suppiles for civillan uses. Manufa tu e
could not well he mare active unleas e
enlarged supply could he |0 nhe
indar present cireumstances, « °n
tional men belng drawn for tha Jeat
would be A feat. Yot product' o oavsie

ware heing spesded up asm the rooi F

improved rallway facilities, froer ohp e
tlone on ‘*Aateraays m.-l the working

| forces In Wree shifts”
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