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common. While it may be expected that the Harrlman policy will continue to be followed in the matter of
turning back large sums of money into the property from mrnings, the requirements in this connection will not
be nearly as large as in the past. At the same time, the operating department reflects substantially the benefits
of past improvement and maintenance outlays. this contributing a larger proportion of net from gross. As the
investing public becomes more accustomed to Southern Pacific as a 6 per cent payer, its appreciation of the
stocks investment qualities may be expected to grow. Vulcan Detinning Co. 17320. (Brooklyn, N. Y. ) Will you
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as an investment, what back dividends are due on it, and why the company only paid 1 per cent dividend last
time, with nothing extra, as it has been doing Since the last statement the company, | believe, has been
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