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NEW LOAN WELL RECEIVED 
By OUR CITY EDITOR 

f \ LL interest In the City yesterday was 
* ^ centred round the new Defence Loan. 

It e v e n t o o k t h e s h i n e oS t h e T e s t M a t c h 
a t N o t t i n g h a m . D e a l e r s i n g i l t -edg:ed 
s t o c k s av^cepted ' t h e n e w l o a n a s o n e 
w h i c h wi l l m a k e a h u g e a p p e a l t o t h e 

•̂  i n v e s t i n g p u b l i c . > 

Prompt over-subscription Is confidently 
expected. 
PREMIUM FOR SCRIP 
IS PREDICTED 

T h e new loaii will appea l s t rongly to smal l 
Investors . I t is difficult t o go wrong on a 3 p e r 
cent , s t o c k - a t £98 w i t h ce r t a in r e p a y m e n t a t 
£100 in twen ty , years . 

Pos t Office forms^ for t he new loan will, be 
avai lable to-day. A form should be ob ta ined 
wi thou t any delay, filled u p and sen t in. 

Gil t-edged dealers ' a re a l ready tall t ing a sma l l 
p r e m i u m for t he scr ip of t he n e w . loan w h e n 
deal ings begin on t he Stock Exchange . 

DIVIDEND MAINTAINED 
ON LARGER CAPITAL 

Profits of Albert E. Beed for t h e yea r to 
M a r c h 31 last increased by £36,997 to £165,847. 
T h i s is after deprec ia t ion a n d d e b e n t u r e 
in te res t . 

Dividend on t he ord ina ry is m a i n t a i n e d a t 
9 p e r cent , for t he year, despi te £300,000 addi
t iona l capi ta l . 

Pr ices lo r wrapp ing papers recent ly declined 
u n d e r selling pressure f rom abroad . Extens ion 
of the Aylesford Mills for newspr in t m a n u f a c 
t u r e h a s been successfully s t a r t e d up . 

JUNE COLD 

MINIJMG DIVIDENDS 

J u n e dividends a re a n n o u n c e d by companies 
in t h e Cent ra l Min ing-Rand Mines a n d Con
sol idated Goldfields groups. They a r e m u c h 
t h e s a m e as a year ago. 

R a n d Mines r e p e a t s 80 per cent . New Modder-
fon te in pays 27-i per cent , aga ins t 30 per cent . 
T h i s famous old mine is gradual ly coming to 
a n end. 

Cons. Ma in Reef pays 12^ per cent, aga ins t 

OUTSTANDJNG MOVEMENTS 

G e n . E l e c t . 
7 2 / 3 -f-

C r o w n M n s . 
16i2 -i-

W a r 3'2 P .c . 
10134 - . 

C o n v . 3 p . c . 
102i3 -

F n d g . 3 p . c . 
^ • 9 7 1 2 - . 

B .A. G t . S . 
1134 -

RISES 
I Sub Nigel 

1/9 , 113-16 -h 
Wilutia . 17/3 H-

3/9 r 
FALLS 

C e n t . A r g . S'a — 
2 / 6 I n d . C o o p e . 

99 / . - —̂ 
2 0 / - R . D u t c h 3512 -

• D e B e e r s . . JSg — 
2 7 / 6 W e s t W i t s 71H -

R h o k a n a . 9^4 ~ 
1 0 / -

1/3 
- / 9 

1 0 / -

2 / 6 
•2/6-
2 / 6 
, 5 / -
5 / -

1 3 ^ p e r c e n t , b u t R o s e D e e p d i s t r i b u t e s 6 } p e r 
cent , aga ins t 5 per cent . S u b Nigel r e p e a t s 
7s. 6d. a s h a r e w i t h S i m m e r & J a c k pay ing 
5d. aga ins t 4Jd. a s h a r e in J u n e . 1937. 

POINTS FROM 
THE NEWS 
T h e E a r l of C la rendon a n d Mr. T . W. H e a t h e r 

have jo ined t h e boa rd of Gene ra l Elect r ic Co; 
'• P rospec tuses for G r e a t Universa l Stores 4 i 
p e r cent , d e b e n t u r e stoclc a t 99 per cent, a r e 
ava i lab le f rom M a r t i n s Bank , L td . 

Profits of J o h n Brown to las t M a r c h rose 
£37,981 t o £526,973. Div idend is 17̂ ^ p e r cent . 
aga ins t 15 per cent. , bo th t a x free. 

A m a l g a m a t e d Press profit t o las t Feb rua ry 
is down £116,889 a t £545,113, w i th o rd ina ry 
dividend 8 per cent , aga ins t 11 per cent . 
FUNDS GIVE WAY 
ON NEW LOAN TERMS 

Maricets a r e . s t a g n a n t . Tl iere is no o the r 
word to describe t he s i tua t ion . Br i t i sh F u n d s 
were m a r k e d down sha rp ly a t first. 

T h e r e w a s a ra l ly la ter , but finishing below 
the previous day 's closing leveis. Home ra i ls 
were a g a i n dull . I ndus t r i a l s showed very 
s l igh t changes . 

G e n e r a l Electr ic on ' t he dividend rose to 
72s. 6d. a n d finished a t 72s. 3d. Oils were life
less a n d t h e r e was scarcely a n y t h i n g doing in 
the m i n i n g sections, wi th New York stocks idle. 

L O M B A R D . 
Oity Office: Sect ion 2, 65, London Wail , E.C.3. 
Advice is given only on the u n d e r s t a n d i n g 

t h a t no legal or o t h e r liability is incur red . 

YESTERDAY'S 
BKITI .S l i S r O C K S 

W a r 3i? p x ' IOIJ4 
C o n v . 212 p . c 9934 
C o n v . 3 p .c 1021a 
C o n v . 313 p.c , . . 10:^38 
C o n v . 5 y . c l l S ^ s 
C o n s , 4 y .c . . . . I I I^B 
C o n s . 212 p . c . . . . . 74^8 
F u n d , 4 p .c . . . . I13I2 
F u n d . 3 y . c 97'2 
F u n d . 2h p .c m 
L o c a l s 3 P C 875a 
V i c t o r y B o n d s . , I I I I 2 
P ,L.A. 5 p . c 116 

IIO.Mi: KAILS 
G t . W e s t e r n 46I2 
L .M.S . O r a 1534 
D o ; 4 p . c . 1s t Pf. . . (i3 
D o . '23 PI 46 
L.N.E. D i d 2M 
D o . 5 p . c . P f d 45a 
D o . 4 p . c . 1s t P I . . . 43 
D o . 4 p . c . 2 n d Pf. . . 14 
S o u t l i e r n Dfd I6I2 
S o u t l i e r n P f d 64Sa 
T r a i i a p o r t " C " . . 74I3 

I 'OHl iKJV KAILS 
B.A. G t . S t h IIS4 
B.A. W e s t e r n . . . . '/ig 
B.A. Pac i f ic 434 
C e n t . A r g e n t i n e . . Sia 

ANGLO-AMl ' IKICANS 
B r a z . T t a c s $10 
C a n . P a c s SH^s 
E.M.I IO / I I2 
H y d r o - E l e c t r i c . . . . $;ii2 
I n t e r . N i c k e l s . . $4258 
R a d i o • $5 7-lG 
U . S . S t e e l 

CLOSING PRICES ON THE LONDON STOCK EXCHANGE 
• O I L S 

A n g i o - I r a n i a n . . 4 3 - 1 6 
B u n n a h 5 2 3 - 3 ^ 
D u t c h 351;^ 
E a g l e s M c x . . . . 4/712 
E a g l e s C a n . , . , 7 / I I 2 
P h c e n i x £ 1 3/ IOI2 
Si ioUs . . . . ' . . . 4ie 
T i ' i n . L e a s e s , . , , 4 7-16 
V . O O 1 7-32xd 

.MINIiS 
A r l s t o n 
A s h a n t i 
B u r m a C o r p s 
C h a r t e r e d 
C o n i ' w e a l t h M n g . 
C r o w n s ifiia 
D a g g a l o n t e t n . . 39 /4 I2 
D e B e e r s Dfd 7*8 
E a s t R a n d 6 1 / 3 
G e d u l d 9 
G e n M i n i n g . . 4 15-16 
G. C o a s t S e l 2 3 / 9 
G o l d F i e l d s 7 3 / I I 2 
J o l i n n i C s 64/412 
K a m u n t i n g . . , , . , 1 0 / 3 
K w a h u 8 8 / I I 2 
M a l a y a n 3 0 / 9 x d 
R a n d f o n t o i n . . . . 3 6 / 3 
R a n d M i n e s 9 
R i o T i n t o 1318 
R o a n s 14/412 
B o b . D e e p " B " . . 6 8 / 9 
S. F r a n c i s c o 3 / 6 
S i m m e r & J a c k . . 1 6 / 3 
S p r i n g s 2 8 / 9 
S u b N i g e l 11 3-16 
T a r k w a B . W e s t . . 1 / -
T r e p c a 1 0 / 3 
T r o n o h 2 3 / -
U n l o n C o r p n . . . 8 9-16 
V o g e l ' b t . . . . 1 7 / 6 

?/10l2 
63/112 

. 8/II2 
2 4 / 9 

2 / -

West Rand . 38/9 
. . . 7l8 

INnUSTHIALS 
Aiblon Motor . . . 37/6 
A.-Newfoundlands 23/9 

Do, 4I2 P.c. Deb 

Ass. News. Dfd. 
Ass. Prt . Ceni, . 
Austin 

. . 3/9 
102xd 
. 32/6 
. 10/6 
. 76/3 
. 2 3 / -

Babcock $s Wilcox 38/3 

Bleachers 
Cable & W. 4 p.c 

. 57/6 
. 122/-

4?8Xd 
. . 3 / -
lOOxd 

Cable & W. 6I2 p.c, , 96 
Cable & W. Ord 
Carreras "A" '.. 
Cerebos 
Coats 
Co. of Ldn. El. . . 
Cory, Wm 
Courtaulds 
Daily Mali Trus t 
D. Mirror Ord. . 
D. Mirror Deb. . , 
D. Mirror Pf. , , , 

Dorman, Long . 

Fords -.. 
Gen. Electric . . . 
Guest , Keen . . . 

Harrods •.-, 
H. Siddeley . . ; . . 

. . 47 
3 15-16 

8 
. . 36/-
48/412 
. 80/6 
. 33/9 
. 26/6 

. 12/3 
I02xd 

^ 27/6 

. 21 / -
26/712 

. 16/9 
. 72/3 
. 25/3 
110/9 
. 62/6 
26/-xd 

H e n l e y s T e i 1 9 - l i , 
I . c n e m . O r d 2 0 / 6 
I. T e a S t o r e s 9 /4I2 
I m p s 6 9-lG 
I m p . A i r w a y s . . . . 2 5 / -
J o h n s o n & P h i l . . . 3 6 / 6 
M k s . & S. " A " 51/10i2Xd 
M o r r i s M o t o r 2 6 / 3 
P . & O. D M 2 0 / 9 
R a n k s L t d . ( 5 / - ) I 7 / IOI2 
R a n k s 6 p . c . Pf . 2 8 / - x d 
R e e d . A. E... O r d . 3 2 / 6 
R e e d , A. E. . PE. . . 2 8 / 3 
R o l l s - R o y c e 4 11-16 
S o u t h D u r h a m . . 2 S / 6 
S p i l l e r s 6 2 / -
S t e w . &, L. Df, . , 36/112 
S u d a n P l a n t s 2 6 / 9 
S u n d a y P i c . O r d . 2 3 / 3 
S u n d a y P i e . Pf. . . 2 6 / 3 
Tate & Lyie 76/-
Tob. S. T. Ord. . . 3 5-32 
D i t t o Dfd 1 7-16 
T u r n e r & N e w a l l . . 7 5 / -
U n i l e v e r 3 7 / -
U t d . M o l a s s e s . . 2O/II2 
U t d . s t e e l 21/712 
V l c k e r s 20 /7I2 
W a t n e y D f d 7 0 / -
W o o l w o r t h 6 1 / 3 

B A N K S 
B a r c l a y s " B " 7 2 / 9 
L i o y d s " A " 6 0 / 6 
M i d l a n d £ 1 B5 /6 
N a t . P r o v . " B " , . 7 3 / -
W e s t . £ 4 , £ 1 p d . , 9 3 / 6 

R U B B E R 
A n g l o - D u t c h . . . . 2 3 / 9 
A n g l o - M a l a y 8 / 3 
H i g h l a n d s 2 1 / 9 
R u b b e r T r u s t 2 4 / 3 

To-day's Selections B O U V E R I E ' S D O U B L E : 
P o i n t B l a n k a n d B l a c k Speck^ 

A S C O T 

BOUVERIB 

Place horses 

HDATHMAN 
(Newmarket) 

1 . 3 0 

Winnebar 

Owens-
town 

Inscribe 

2 . 3 0 

Point 
Blank 

Dhoil 

Dhoti* 

3 . 1 0 

Azam 
Pasha 

Artist 's 
Prince 

Carlisle 

3 . 4 5 

Plyon 

Pairing 

Valerian 
III 

4 . 1 5 

Radiant 

Rockfel 

Lapel 

4 . 4 5 

Mlrza II 

Knight 's 
Annour 

Aquavit 

5 . 1 5 

Blaok 
Speck* 

Coluro-
ctlle 

Astyanax 

Eleventh-Hour Purchase Wins 
Gold Vase for 

'Lucky' Owner 
PAGE BOY'S SYSTEM HORSE 
Winner of h i s two races a t Newmarke t , 

D H O T I 

should score a g a i n in t h e C h e s h a m Stakes 
to-day. 

S take 1 point . PAGE BOY. 

ASCOT RESULTS 
1.30.—Si. MAGNUS (PerryiT.anj. i ; HELZEPHRON 

(Weston), 2; D A Y T O N A (Beary) . 3. Bet t ing: 7-2 
Daytona . 9-2 Cocardier. 6 Goya H, 1 ST. MAGNUS, 
10 Real Esta te , 100-9 Allegiance, T h e Hour, 100-8 Helze-
phron, Umgall, 100-6 Senior, Sheer Off. 20 Sea Bequest, 
Night Biid Manor P la t . Tote : w in , 26s. Id.; places, 
7s. 4d., Is 7(3.. 45.2d. Two; one and a half. (C. 
Leader.} 

2.30.—FOXGLOVE 11 (G. Richards) , 1; SOLONAISE 
(Wells), 2; MICHOUMY (Maher ) , 3. Bett ing: 4 FOX
GLOVE II, 6 Mara i i ta , 7 Michoumy, Sabot, 10 Bo-Tree 
100-9 Dubonnet 100-8 St . Quintus, 100-7 Barbadcche, 
Mohaletihi, 100-6 T r iumnnan t , Pappageno II, 20 Bendex, 
Nica, Plaster Cast, I'ngleiield, Sweet Con'.Gnt, Blue 
Diamond 11, Vuipecular, Pr ince Nicolet, Solanaise. 
Schiaparei l i . Tote : Win, 7s. Id.; places, 3s. lOd., 
20s. 5d.. 5s. l i d . One and a half; neck. (Prank Butters .) 

3.10.—B'RAWN [E. Smi th) , 1; CELEBATE 11 (SpragUc), 
2, EPIGRAM (Carslakc) , 3. Bet t ing : 5 FRAWN, 6 Mr. 
Grundy, 8 Marcus Superbus, a Huxley, 10 Cinque-
Cento, 100-8 Epigram, Irish Stow, Toreador III , 100-G 
Fai tes vos Jeux, Celibate II , 20 Soidab, Has Sahib, Sir 
Oalidorc, Winastep, 33 S a n t a y a n a , Queen's Shilling, 
Coroiin. Hoplite, Mrs. Gri-ndy, Pretor ius , Ski, Bozambo, 
Grey Wonder, Fairlilly, Swindon Glory. To te : Win, 
U s 3d.; places, os.. :i4s. Ud, , 12s. Two; same. 
(Barling.] 

3.45.—PANORAMA (P Beasieyt. 1; W H E A T L A N U 
ICrou ,n ) . 2; CHANCERY (Lowrev), 3. Belting: 2-9 
PANORAMA, 100-8 Quarteroon. lOC-7 Bountiful, 100-G 
Wheat land, 25 TalIbo_y. Dolabellis.sima f, 33 Goldon 
Idol, Cockpit, King of the Air, Poinlis , WinninK Lot, 
Ghantery Tote : Win, 2s. 9d.: places, 2s 5d., 8s. 5d.. 
8s. lOd. Three; one and hai i iBoyd-Rochfort.l 

4.15.—BELLE TRAi 'ERS <D. Smi th ) , 1; VAKIMOUK 
(H. Wragg) . 2; STREAK AWAY (Weston), 3. Bett ing: 
2 Easy Going. 3 BELLE TRAVERS, S St reak Away, 9 
Bulle de Savon, 10 Yakimour, Fo r tuna t e Lady, 100-7 
Burns ' Night, Nordresa, 100-G Lydia 20 Esprit , 33 Judy, 
Light Velocity, Minoola, Finesse, Causeway, Plyolley, 
Rose of Kandy, Falconry. Valandra , Eal la thie , Joyce 
Jeanne . Pers ian Folly. Sugar Kandy, Magic Momoiit, 
Goose Feather . Heloise f. Rosea l in Lavande II, Artist 's 
Brush, Tote : Win 7s 9d.: places. 3s. 8d., Bs. 3d., 
4s. 4d. Three; two. (Prank Butters .) 

4.95..-L'OURAGAN 111 (Bi-othCSI, 1; SLIP ON (G. 
Richards ) , 2; OLYMPUS (Sire t t j , 3. Bet t ing: 5-2 Elldon 
Hill, U-3 Greenwich, S Manori te , Olympus, 8 
L'OURAGAN I I I , Turbulent , Harmonic . 100-8 St. 
Pa t r ick ' s Day, loo-e Slip On, High Rank , 20 Fresco, 
Levy's Lf^gEiid, Grano , Qoricault . Toto: Win. 75s. 4d.; 
places, 21s. lOd., lOs. fd., 4s. 4d. Shor t head; head. 
(France.) 

5.15.—SCOTTISH UNION (B, Cars lake) , 1; GOLDEN 
SOVEREIGN IT. Weston) , 2; DBANSLAW (T. Lowrey), 
3 Bet t ing: ' 4-7 SCOTTISH ONION, H-2 Golden 
Sovereign, 8 Seventh Wonder, 10 Tahi r . 100-8 Rain tapa , 
Silver Spear II . 20 Berwick. Deanslaw. Tote : Win, 
3s. 5d.; places, 2s. 5d., 3s, 2d., 13s. ,6d, Three; one and 
a hal t . (N. Cannon.) 

Tote Doublfi.—£10 5s. {712 t ickets) . 

Record First Day for 
the Tote at Ascot 

Tote takings at Ascot yesterdav set up a 
record for t l i§ first day of t he lixtui 'e. T h e 
tu rnover of £111,289 I'Ss. r ep resen ted a n in
crease of £13,993 '8s. on last year. 

Usually Roya l H u n t Cup day is t he best of 
t h e four, a n d It is expected t h a t over £150,000 
will be wagered on t h e To te to-day. 

A SAFE AND 
SOUND INVESTMENT 

IIOYAL 
MUTUAL 

BENEFIT 
BUILDING SOCIETY 

(ESTABLISHED 1865) 
IS prepared to accept a moderate 
amount of money for invest

ment in its shares bearing 

OLD SOCO'yiY WITH 
RXCELLENT KECORD. 

AN 
AN 

Please lurUe for "Brochure 30." 
The Royal Mutual Benefit Building 

Society, 
Buckingham House. BucklnEfham 
Street. ADELPHI, LONDON, W.C.2. 

NO RESTRICTIONS 
YOU ARE ON 

F O R T H E 

ROYAL HUNT CUP 
OR ANY OTHER RACE 

II your letter bears a time postmark up to the 
advertised tivie of the race. 

WINNINGS BY RETURN 
Every letter ansionred, win c Jose; along with a 

stamped addressed eiivelove. 

GLASGOW 

BUSINESS PEOPLE DO NOT REQUIRE REFERENCES 
NAME . . . 

D.M. 15/0/38 
ADDKESS 

; Wirei ! " Horseba-H, Tela*, London." 'Phones : MayOtr 8TIB (30 lines). 

posr coopmrowmsomsmffi IONOON. WJ. 

B y B b U V E R I E 

EC L I P S I N G everyth ing in a wonderful first 
day a t Ascot was t h e amaz ing luck of 

Mr. P e t e r Bea t ty , whose fame as t ne " m a n 
who bough t big w i n n e r s " will m a k e a lead
ing c h a p t e r In t h e story of 1938. 

O n t he advice of P r ince Aly K h a n h e pur
chased Bois Roussel a few weeks before t h e 
Derby. F r o m t he Aga K h a n ' s son h e bough t 
Foxglove I I a t t h e week-end, a n d t he colt won 
t h e Gold Vase a lmost a s easily as Bois Roussel 
won t h e Derby. 

Like t h e Derby winner , Foxglove I I is 
engaged in t he G r a n d Prix , but no decision 
h a s yet been m a d e as to w h e t h e r h e will be 
sen t to P a r i s with Bois Roussol a t t he end of 
t he m o n t h . 

Foxglove I I h a d h i s race won a long way 
from homo. So did F rawn , on which E. S m i t h 
rode a perfect r ace in t he Ascot Stakes . 

Mr. G r u n d y jus t missed a place behind Celi
b a t e XI a n d Epigram, b u t h e was never well 
enough placed to t h r e a t e n rea l danger . 

"Hotter" Than Mirza 
P a n o r a m a — a ho t t e r iavour i to t h a n Mirza I I 

las t year—was still unbea ten after t h e Coven
t ry S takes , bu t h e " wandered " more t h a n once 
in t h e race , and , like t he Aga K h a n ' s colt, m a y 
sh ine only a s a spr inter . 

Sir Abe Bailey's colours were car r ied five 
t imes during- t he af ternoon, bu t it was n o t h i s 
lucky day. M a r a n t c , like Mr. Grundy , finished 
four th , s t r e a k Away was th i rd to Belle T r a v e r s 
a n d Yakimour , and both Helzephron a n d 
Golden Sovereign found one too good for t hem. 

Golden Sovereign did get a bit n e a r e r to 
Scot t i sh Union t h a n h e h a d done a t Epsom, 
but he never looked like upsetting the Derby 
second, who was the four th favouri te to win 
d u r i n g t h e day. 

T h e Hun t Cup and t h e meet ing of Mirza I I 
and Kn igh t ' s Armour over five furlongs a r e 
o u t s t a n d i n g features to-day, one t h e biggest 
lot tery of t he four days and t he other a duel 
t h a t promises thr i l ls a t both ends, 

Hunt Cup Prospects 

I a m st icking to Azam P a s h a for t h e H u n t 
Cup, because h e is about t he best h a n d i c a p p e d 
horse in ttie race , and t h e r e seems no doubt 
t h a t he is considerably fancied. 

Ar t i s t ' s Pr ince , P h a k o s , Galsonia . L a u r e a t I I 
a n d Lady of S h a l o t t all come in t he l a t t e r 
ca tegory—par t icu la r ly t h e las t -named, a l though 
flllios rare ly win t h i s r ace . 

Pegasus ha s no t been out th i s year. New
m a r k e t advice suggests t h a t h e is every bit a s 
good as when h e finished wi th in a neck and a 
h e a d of t h e winner twelve m o n t h s ago. 

I a m r a t h e r loa th to leave out Terror , who 
m i g h t i u m p ofl a n d never be caught , bu t his 
best form h a s been shown on iround courses, 
and h e migh t not be so h a p p y on th i s severe 
s t ra igh t mile. 

I n addi t ion to A / a m Pa.sha a n d Knigl i t ' s 
Annour—who may upset Mirza Il—ivrr. J. V. 
Rank's colou/s will also be carried b,v Black 
Speck, quite likely the best thing of the day, 
in the Bessborough Stakes 

FROM THE STABLES 
NEWMAKKEI , Tuesday. 

OUR n m t probable r u n n e r s for the Royal 
H u n t Cup have done well in t h e h pre

pa ra t i on . 
T h e publ ic form oi Phakos th i s season is 

real ly good, a n d h e did ex t r a well in his galSop 
on Sa tu rday . 

Lady of Sha io t t is a wlnnei over the course 
a n d is now in h e r beat form. 

l i ena rdo , Noble King and Starflycr a re as 
well a s they could be, bu t I like t he ehance 
of Carlisle best, . III!;ATH,MAN. 

F R O M O T H E R Q U A R T E R S 
P a n e l e d J io i sos t o - d a y a r e : — 
M a i i U m . — P o i n t B l a n k (2 30. g o o d ) . P l a t i n u m 

(4.15) a n d B o o k s e l l e r (B.1&). 
I . i i i i i b o i i r n . — W l n n c b a r (1.3U1. Roclcre l (4 .15 ) . 
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