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lange control bill will be passed. The Stock 
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If the dock drops to 77 the entire hundred shares mu& be llqaidated, snd the inredor is cleaned 
out. Under the Fletcher-Raybum bill, assume that the dock drops to 77: The investor origjnnllr. 
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have bought %reap for $26,011 his $6,1 
lost the entire $6,UOQ in a 23 per cent aecline. 

10, with 
. . . .  

300 mar 3 would have 

The new sydem limits an investor with $6,000 to the purchase of 101) instend of 260 shares on 
the bull aide. .It Urnits liquidation in a bear market to 20 inatsead of 260 shares. It cuts specu- 
lative proflb :et turn1 ioualy, brokerage 
eminw clit >ugh th  remely uncertain. 

I Mnrket ralu ply of ir n t  capital, money rates, 
and : ng volume has little effect on vnlaea. Compare the bond and 
unlie with the stock market. 

- - -. - - 

5 and as 
to. It n 
es are d 

3ecalnti 
lay pro. 
letemir 

ve Ioase 
vide a r: 
led by c 

1R. It W 
nore sta 
orparfit 

ill redud 
Me ma1 
e earnir 

over ser 
is is ext 
westme 

apparet 
ted aecl 

~t trend 
  ti ties n 

. Tradi 
aarkeb 

3 s  and 

EWI 
ction 

'EX OF GENERAL BUSINESS 

1934 I933 
Feb, FA. FA. Fcb. Jnm. Jan. . Fcb. 
24 - 10 3 27 20 '13 6 25 

LOO 71 85 67 5 1  43  33 35 21 
153 158 244 117 116 102 103 86 

. - 25  25 13 25 25 26 26 L7 

FIKA-NCE F~ctot  
Stmk Snlu ..... 1 Wl9-l9"=' 
Bond S n l a  ..... . . . . . .  Money Rntm . . . . .  ........... New P i m d n g  2 1927-1931=; 

. B m k  Dcbia. N. Y. City.. 
Dcpmit CFrruInlim, N. Y. ( 
lndn sf Enancirl Mdty.  . , [ I71 

D1rnIBLTION 
Bank Dtbia euuidc N. Y. City. ...... 
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The net if hearings Is to smendmenh partly to clarify and partly 
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countrie~ will add insult to injury. Peek is farm-minded, looking for more saEea ef farm crops. 
He is willing t o  accept manufactured goods in return. Brain trust ndvisers were raieed in 
acadcmic atmosphere, which regards the tariff as a racket for prioste induetries. Peek and 
the brain trust are willing. t o  aacrifice home industries t h s t  "are not economically juetifiecl," 
Roosevelt wants to be the Spartan mother with the right t o  determine what anemic economic 
" 

" nts shall be exposed, with the vacancy at the maternal bosom t o  be occ~lpied by stra--;-- inra 
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