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STOCK EXCHANGE PRACTICES

APPENDIX TO PARTS 1,2, AND 3
Exuisrr No. 9, ApriL 11, 1932

(See pp. 13 and 33 of this hearing)

Statistics im regard to short selling, New York Stock Exchange, on April 1, §,
5, and 6, 1932

Apr. 1 Apr. 4 Apr. § Apr. 6
Abitibi Power & Paper Co. (Ltd.). 25 25 25 25
Abitibi Power & Paper Co. td ), preferred.. 28 25 25 28
Adams Express Co....__. 14, 020 14,070 14,020 14,120
dams-M; Corporation...__.._____. ... 125 126 125 128
Advanee-Rumely Corporation_..... 43 43 43
Affiliated Products (Ine.) ... . 200 15 300
Air Reduction Co. (Inc.) - 6,615 6,675 5, 795 5, 570
Alaska Juneau Gold Mining Co__.. 10,571 18,116 19, 464 18, 804
Alleghany Corporation.___________ . .. _______..________ 8,182 , 532 4,942 4,930
Alleghany Corporation, 51 per cent preferred $30 warrants.. 205 205 105
Alleghsny Corporation, 5% per cent preferred without war-
........ - 100 100 100 100
A.llled Chemical & Dye Corporation.... ... coooomemn.. 69, 697 68,080 63,420 64, 815
Allied Chemioal & Dye Corporation, preferred_..........._. 40 40 40 40
Allis-Chalmers .- - 949 974 874 674
Amerade Corporotion-. 185 185 185 195
American Bank Note C. 75 85 85 85
American Beet Suﬁar 10 10 10 10
American e 8. & Foundry Co., preferred............. 3 3| 6 6
American Can Co..o oo ooeoe oot --| 108,615 102,283 | 91,010 84, 604
American Can Co., preterred ........................... 1 106 | 1056 105
American Car & Foundry Co.____.______ 126 126 e 25
American Car & Foundry Co ., preferred. - TR SR I
American Chicle Co.. .. oouuiio il e 100 | ool
American Commercial Aleohol Corporation, voting trust
certificates. .. ...........___._.... - 3,645 2,690 2,370 1,770
American European Securities. . . 200 300 800 1, 000
American & Foreign Power Co. (Ine.).... 30, 429 20, 964 19,649 19,279
American & Foreign Power Co. (Inc.), preferred_.__.______. 75 |-ceeoe
American & Foreign Power Co.,8econd preferred (A) $7 cu-
mulative. ... _______._____._. — 270 266 240 258
American & Forei%l Power Co $6 preferred. ... _..._...._. 271 120 120 120
American Hide & Leather Co_______ - 10 10 10 10
American Hide & Leather Co., preferred. 120 120 120 120
American Home Produets Corporation... 105 205 180 220
American Ice Co..ooo oo ooooonneo oo 1,525 1,325 | 1,345 1,345
American International Corporation . 970 870 | 705 754
American Locomotive Co.._..____.. 425 225 | 225 228
American Locomotive Co., preferred 450 530 | 545 545
American Machine & Foundry Co... L1, 3 IO O 100
American Machine & Metals (Ine.). 35 35} 35 35
American Metal Co. (Ltd.)....... 925 1,025 | 1,025 925
American News Co. (Ine.)...... 200 200 200 200
American Power & Light Co____ 3, 041 2, 747 2,522 2,312
American Radiator & Standard 8: 1,812 1,324 1,987 1,200
American Rolling Mill Co._____ 1,040 1, 440 390 200
American 8afety Razor Corporat; 40 40 40 20-
American Ship Building Co....___ 18 18 8 8
American Smelting & Refining Co. _.....ocoommomoamnna. 7,385 7,505 | 7,425 7, 590
American Smelting & Refining Co., 7 per cent preferred.... .. 125 156 | 156 155
American Smelting & Refining Co 6 per cent preferred.... 50 50 | 50 50
American 8Snuff Co_._.______ - 200 | 200 150
American Steel Foundres..._ ... . .. ... 22 22 22 40
American 8tores Co_._....___. 150 300 630
American Sugar Refining Co...._..______._ 385 545 345
American Sugar Refining Co., preferred._ 45 45 45
American Sumatra Tobacco Co...__..__. - 25 25 25
American Telephone & Telegraph Co._.__ .. ... ... 261,879 | 194,637 | 197,695
1
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2 STOCK EXCHANGE PRACTICES

Statistics in regard to short selling, New York Stock Exchange, on April 1, },
5, and 6, 1932—Continued

Apr. 1 Apr. 4 ~Apr. 5 Apr. 6

American Tobacco Co. ..o ool 1, 300 1, 300 1, 000 1, 000
American Tobacco Co., class B. 26, 750 26,970 28,738 30, 276
American Type Founders Co 10 10 10 10

American Water Works & Electric Co. (Inc.) 2, 505 3,015 2,940 3,000
American Water Works & Electric Co. (Inc.), voting trust

certificates 25 25 25 25
Amer,can Woolen Co._.___...._.________..____.____ 44 44 44 230
American Woolen Co., preferred. . 882 2, 687 4, 002 4,001
‘American Zinc Lead & Sme]tmg Co., preferred.... 1 100 100 100
Anaconda Copper Mining Co.. 41,105 38, 255 31,374 33, 255
Anchor Cap Corporation__.._______.___________._._. 200 100
Armour & Co. (Delaware), preferred. 190 190 175 185
Armour & Co. (1llinois), class B__ 200 200 600 200
Armour & Co. (1llinois), preferre 200 200 500 200
Artloom Corporation, preferred.. .. __ oo 340 50 50
Associated Oil Co..._.__....._._._ - 75 75 75 75
Atchison, Topeka & Santa Fe Ry. C 14, 552 14,960 15, 530 21,079
Atchlson, Top. & Sants Fe Ry. Co preferred. .o ool
Atlantic Coast Line R. R. Co_.. 301 301 301 301
Atlantic Refining Co............ .. .. . _._____. 770 670 670 680
Atlas Powder Co____ .. i 57

Auburn Automobile Co.....
Austin Nichols & Co. (Inc.), prior A

60, 255 52,105 48, 061 48, 358
10 10 10 10

Aviation Corporation (The) of Delaware._..._... 25 1,005 980 980
Baldwin Locomotive Works. __._________________ 1,326 1,401 1,095 1,195
‘Baldwin Locomotive Works, preferred..._.__ 22 [ PO
Baltimore & Ohio R. R. Co..__....___.______ 5,926 4, 696 4,991 5, 141
Baltimore & Ohio R. R. Co., preferred.._.___ . 485 455 455 355
‘Bamberger (L.) & Co., preferred....._._.._____ 5 5 5 5
Barnsdall Corporation, class A_._.._.___.....__ 100 120 120 120
Beatrice Creamery Co_ ... . ..o............ R 385 325 325 325
Beatrice Creamery Co., preferred. ... .. ____ 20 20 70 70
Beech-Nut Packing Co____...._._....___.__. 100 100 100 100

Belding-Heminway Co____ s 25 [oeo_.-
Bendix Aviation Corporation.

Best & Co. (Ine.)_____..______ o 1,955 2, 455 3,105 2, 920
Bethlehem Steel Corperation.___ 68, 508 61,953 66, 181 66, 309
Bethlehem Steel Corperation, preferred..._._ 990 1,045 1,245 1,415
Bobn Aluminum & Brass Corporation_.___._ 730 805 590 590
Bon Ami (The) - 25 25 25 50
Borden Co. (The)__ ... . .o .. 18, 455 19, 264 19, 789 19, 393
Borg-Warner Corporation_..______________.__ 300 110 110 167
Boston & Maine R. R. Co_ ... || 100 100
Briggs Manufaeturing Co___ 595 795 815 565
Briggs & Stratton Corporation. .. ... .o .| _. 100 100 100
Brooklyn-Manhattan Transit Corporation. ... ... 2,971 3, 581 3,401 3, 065
Breoklyn-Manhattan Transit Corporation, preferred A__._ .| _____.___ | .___._.____ 25 25
Brooklyn Union Gas Co. ..o oo 1, 055 1,055 1,055 955
Brunswick Terminal & Ry. Securities Co.. b1 P FR I
Bucyrus-Brie Co.. ..o oo .. 100 100 100 100
Bucyrus-Erie Co., $2.50 convertible preferred.. ... ||| ... 100
Budd (Edward d. ) Manufacturmg Co_____ 40 40 40 40
Budd Wheel Co.__. 700 100 100 [ooomooo
Bullard Co___ .. oo e 100
Bulova Watch Co. 200 200 200 200
Burroughs Adding Machine Co 1,285 1,385 1,215 1,095
Bush Terminal Co_.________..______________.__ 350 350 375
Bush Terminal Buildings Co., 7 per cent preferred.___.______|.__________ 1 1

Batterick Co 1 601 601 601
Byers (A. M.) Co_ e 1,826 1, 5556 1, 505 1, 505
California Packing Corporation. _._________________________. 500 300 200 200
Calumet & Hecla Consolidated Copper Co___.________ ... __ 83 50 50 60
Campbell Wyant & Cannon Foundry Co_ ... 100 100 100 100
Canada Dry Ginger Ale (Inc.) .. .ol 300 350 350 335
Canadian Pacifie Ry. Co.. ... . 9,373 11,996 12,053 11,833
Capital Administration Co. (Ltd.)elass A .. _._____.___._ 206 205 205 205
Case (J.1.) Co__ il 101, 609 86, 709 81, 126 79, 279
Case (J. 1.) Co., preferred 5 5 5 5
Caterpillar Tractor Co....___ 722 422 422 500
Central R, R. of New Jersey__.._.... 35 35 35 35
Cerro de Pasco Copper Corporation_. 1,775 600 575 1, 600
Certain-teed Produets Corporation. . ________________ ...} 25 Jaomiaifaeccacao|eeemaa
Checker Cab Manufacturing Corporation. 2,155 2,155 5 105
Chesapeake Corporation. ... _______________.__ 4,181 2, 846 1, 981 1,891
Chesapeake & Ohio Ry. Co__ ... ... 8,279 9, 412 8,117 8, 152
Chicago Great Western R. R. Co_._________._....____ 175 175 175 175
Chicago Great Western R. R. Co., preferred ________ 377 107 7 207
Chicago, Milwaukee, St. Paul & Pacific R. R. Co 4,950 4, 950 5,130 5,180
Chicago, Milwaukee, St. Paul & Pacific R. R. Co., preferred.. 30 1,730 1,630 1,330
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STOCK EXCHANGE PRACTICES 3

Statistios in regard to short sgelling, New York Stock Ewxchange, on April 1, 4,
5, and 6, 1932—Continued

Apr. 1 Apr, 4 Apr. 5 Apr. 6

Chicago & North Western Ry. Co. 1,350 1, 300 1, 250 1,100
Chicago Pneumatic Teol Co_ 240 215 215 215
Chicago, Rock Island & Pacific Ry. Co--._-_ 2 .. 7. 3,233 3,108 3,108 3,108
Ohleago Yellow Cab (Inc.) 6 []
cn&‘:legc th 11 9% 12,& %,ogg m,ﬁ
orporation. . - »

City Ioe & Fuel Co.. - 206 206 256 256
City Ice & Fuel Co., preferred. . 2 13
City 8tores CO0..-o-ooeeemunanccccmcmmccncencnennnn 70 470 470 470
Coca-Cola Co. (The) 18, 376 23,185 23, 257 24,612
Coca-Cola Co. (The), class A - oooooeoooo.- 210 110 110 110
Colgato-Palmolive-Peet 0 e e eeae 460 360 280 230

Colorado Fuel n Co - 45 45 45 45
Columbia Gas & Electric Corporation... . . .. _.ocoo.. 3,638 3,703 3,268 38,952
Ceolumbia Qas & Electric Corporation, 6 per cent preferred. _| 155 205 205 80
Columbia Gas & Electric Corporation, 5 per cent | referred. 87 57 57 57
Columbia Pictures Corporation, voting trust certificates for

common stock _ 100 100 100 100
Columbian Carbon Co., voting trust certificates............. 3,210 3,190 3,480 3,760
Commercial Credit Co. 100 150 150 200
Commercial Credit Co., 614 per cent preferred......_........ 40 40 50 40
Commercial Credit Co., 6 per cent preferred______ 15 5

vestm
Commew‘iial Investment Trust Corporation, 6} per oent

30
c‘t)enedmcm Investment Trust Corporation, 7 per cent pre- 1 1 ' !
Commercial Solvents Corporation 1,611 1,211 1,097 972
Commonwealth & Southern Corporation........cccceeee. 216 5, 539 364 5,750
Commonwealth & Southern Corporation, preferred......... 125 230 225 475
Congoleum-Nairn (Inec.). 25 225 25 b}
Consolidated Cigar Corporation, 814 per cent preferred...... 10 50 10 10
Consolidated Cigar Corporation, 6} per cent preferred with-

ts 10 10 10 10
S ; 300 400 300 200

Consolidated Fi]m Industrie< (Inc. 200
Consolidated Gas Co........._ 51, 687 48, 957 41, 995 42,126
Consolidated Gas Co., preforre: 405 515
Consolidated Laundries Corporation 200 350 350 150

Consolidated Oil Corporation..__...

Consolidated Ol Corporation, preferred... 163 163 163
Consolidated Textile Corporation. ... 100 100 100
Continental Baking Corporation, class A 50 50 50
Continental Baking Corporation, classB............_ 60 60 60
Continental Baking Corporation, preferred..... ... - 95 86 105 275
Continental Can Co. (Inc.) oo oee oo - 6,427 7,217 8, 527 722
Continental Insurance Co.___. - 550 1,150 1,140 1,340
Continental Oil Co. (Delaware). - 2,352 2,402 2,112 2,
Continental 8hares (Inc.)__..._. - 749 49 49 49
Corn Exchange Bank Trust Co. R 2 2 2 2
Corn Produ(-ts Refining Co. .o .- 4,570 6,930 6,496 5, 491
Corn Products Refining C'o., preferred. . ... . 8 8 6 8
Cream of Wheat Corporation, Stock transfer......-.~-—----|oococoeroe| memmmenns 20 |
Crex Carpet CO_- v oo cceccceeeee R 530 2,480
Crown (‘ork & Seal Co. (Inc.). 576
Ciucible Steel Co. of America_._..-.... 75
Crucible Steel Co. of Ameriea, preferred. ..o ccuvacaccnccacd] 8 |icconocaccfcenccoaenacomoaccanan
Cuban-American Sugar Co,preferred.... . ooiiiomiaoi]acaeeeed] 20 20 el
Cudaby Packing Co_._............... 421
Curtiss Aeroplane & Motor Co. (Inc.). 25
Curtis (The) Publishing Co..... 50
Curtiss- Wright (‘orpomtion... 3,941
Curtiss-Wright Corporation, 158
Cutler-Hammer (Inc.) 460
Davison Chemical Co_ 350
Deere & Co., preferred 215
Delaware & Hudson C 1,425
Delaware, Lackawanna & Western R, R Co. 275
Detroit Edison Co

Diamond Mateh Co_. .......... 195
Diamond Match (.o preterred_. 25 25
Dome Mines Co. (Ltd.) cuececoee oo ecccmccccccccememeee| 106 08 [ceccca o ]eceaeo
Dominion Stores (I.4d.)..... 33
Douglas Aircraft Co. (Ine.y ... cocneees 150

Dresser (S. R.) Manufacturing Co., class A - 0 0

Drug (INC.) et oo eaaeee 17,800
Duplan 8ilk Corporation___.._.... - 50

DuPont de Nemours (B. 1) & CO.covcmmmniociniinnnns .

113,812
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4 STOCK EXCHANGE PRACTICES

Statistics in regard to short selling, New York Stock Exchange, on April 1, },
5, and 6, 1932—Continued

Apr.1 Apr. 4 Apr. 5 Apr. 6

Eastman Kodak Co. of New Jersey._ ... ..___.___.._...__ 33,176 32.307 30, 519 29, 808
- REastman Kodak Co. of New Jersey, preferred._ 50 50 50 £
Eaton Manufacturing Co._......__._._.._. 100 100 100 100
Eitingon Schild Co. (Irc.)__.___..._ 200 200 200 200
Eitingon Schild Co. (Inc.), preferred_ .. 50 50 50 50
Flec. & Musical Industries (Ltd.), American shares 345 405 605 595

Electric (The) Auto-Lite Co..___....._..._ 2,970 3,177 2. 587 982
Electric (The) Auto-Lite Co., preferred._. - 10 10

Electrie Boat Co__..__._......... ... 350 350 350 350
Electric Power & Light Corporation..._....... 25, 358 20, 908 17, 085 16, 920
Electric Power & Light Corporation, $7 preferred_______._...{ __....._. . 75 125 375
Electric Power & Light Corporation, 36 preferred. . - 25 275 125 125
Electric Storage Battery Co_. ..o 1,034 748 704 979
Endicott Johnson Corporation._. ... 76 56 36 36
Engineers Public Service Co., 85 preferred .. 120 120 100 100

Engineers Public Service Co., $5.50 preferred, without war-

Engineers Public Service Co., $6 preferred. 100 100 100 100
Equitable Office Building Corporation_.. 1, 070 1,170 1,270 1,370
ErieR.R. COemmneoo o 2,190 1, 965 1, 865 1,865
Eureka Vacuum Cleaner Co. 310 310 310 300
Exchange Buffet Corporation.. 55 56 55 55
Fairbanks Morse & Co. (InC.) oo ... B 0.1 N I RS IS
Federal Light & Traction Co preferred.. 2 2 2 2
Federal Motor Truck Co....___.___.. ___._ 100 100 100 100
Federal Water Service Corporation, class A..__. 234 234 309

309

Fidelity-Phenix Fire Insurance Co. of New York 440
Fifth Avenue Bus Securities Corporation____.. 60 60 60 40
Filene’s (Wm.) Sons Co., preferred_.... 2§
36

Firestone Tire & Rubber Co 25 25 25
Firestone Tire & Rubber Co., preferred, without warrants. . 61 61 61
First National Stores (In¢.) . ...._..._.._. 2,044 4, 369 4,779 5,199
Fisk Rubber Co_._.__..._... 110 110 110
Food Machinery Corporation.. 300 | e a e
Foster Wheeler Corporation. ... ... ____._..... ___._. 250 250 250 250
Fourth National Investment Corporation, without warrants. 500 500 590 580
Fox Film Corporation, ¢lass A . ... . oo 660 530 630 330
Freeport Texas CO........... 1,116 969 1,108 894
Gabriel Co. (The}, class A . 100 ¢ | I D B
Gamewell Co. (The) 1 1 1
General American Investors Co. (Inc.), 6 per cent preferred,

without warrants_ _ .. . ciaacaaoo 50 50 50 50
General American Tank Car Corporation_ 1, 056 1, 326 1,311 1,421
General Asphalt Co..___.._..___.______ 300 300 300
General Baking Co..... 1,025 725 845 845
General Bronze Corporation___._. 10 10 10 10
General Cable Corporation, class A_________ 165 165 165 165
QGenera] Cable Corporation, 7 per cent preferred. 1 1 7 7
General Cigar Co. (In¢.) .o ____________ 45 75

QGeneral Electric Co__._._.
General Electric Co., special .
General Foods Corporation. ...

Qeneral Gas & Electric Corporation, class A .. 98

General Gas & Electric Corporation, $8 preferred. 5

QGeneral Mills (INC.) - oo v oo oo occcccecaeaee 365 365 365 365
General Motors Corporation__._.._. 263, 905 270,135 267, 699 262, 408
General Motors Corporation, preferred 190

General Qutdoor Advertising Co. (In¢.) .| __ 10 10 10
General Public Service Corporation. 18 218 18 118
General Railway Signal Co__._ — 45 75 25

General Realty & Utilities Corporation. . 600 600 600 600
General Refractories Co.__..____... 220 220 2
Gillette Safety Razor Co..._..__ 27, 157 30, 731 31, 692 31,075
Gillette Safety Razor Co., preferred. 180 1 1]
Gimbel Bros. (Inc.), preferred... 490 490 490 490
Glidden Co. (The) ... _._..... 40 40 40 40
Glidden Co. (The), prior prefe 10 10 10 10
Gold Dust Corporatlon, voting trust certificates. 1,204 2,450 2,612 1,437
Goodrich (B. F.) Co_..._. 638 5 630 615
Goodyear Tire & Rubber C 13, 257 8,972 6,770 6, 670
Goodyear Tire & Rubber Co 76

Gotham Silk Hosiery (Ine.)- 1, 085 1, 085 1, 085 1, 385
Graham-Paige Motors Corpol 1, 650 1, 650 1, 950 2, 050
Granby Consolidated M. S. & P. Co. . 110 110 110 110
Grand (F. & W.) Sllver Stores (Ing¢.) ... 750 650 650 660
Grand Union (The) Co., trust certificates___ 154 154 154 154
Grand Union (The) Co., convertible preferred . 50 b I S FP,
Granite City Steel Co...__..___.__....._.... 50 50 50 50
Grant (W, T. ) Coo oo 1,315 1,040 1, 080 805
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STOCK EXCHANGE PRACTICES 5

Statistics in regard to short selling, New York Stock Exchange, on April 1, 4,
3, and 6, 1932—Continued

Apr. 1 Apr. 4 Apr. § Apr. 6

Great Northern Iron Ore Properties, certificates of beneficial

interest 100 100 100 150
Great Northern Ry. Co., preferred._...._..___._.__._________. 317 327 477 467
Great Western Sugar Co__ ... 25 - T8 N S
Qreat Western Sugar Co., preferred._____________________.__ 112 142 140 140
Grigsby-Grunow Co...__. 282 420 318 218
Gulf States Steel Co__...._ 28 28 28 28
Hahn Department Stores (Ine.). ... .. coeenns 500 500 520 500
Hahn Department Stores (Inc.), preferred . ____._._._._.____ b2, 30 PRI U
Hall (W. F.) Printing Co__.___________ | 200 200 |ooooooo_
Hartman Corporation (The), class B__...._ . . . . ___.___. .\ __________ 25 25 25
Hercules Powder Co., preferred . ..______________.._._...__.. 3 L2 USRS 1
Hershey Chocolate Corporation_ ... ... . ... ._......... 3, 500 3,285 3, 350 3,575
Holland Furnace Co_ ..o 600 600 600
Hollender (A.) & Son (INC.) .. .o 40 40 40 40
Homestake Mining Co_.__.. . oo 156 156 156 156
Houdaille-Hershey Corporation, class B____.__ ... ._._..____ 134 105 80 80
Household Finance Corporation, part preferred.__..._....__ 150 150 150 125
Houston Oil Co. of Texas, certificates of beneficial interest__ 2, 105 2, 100 1,900 1,900
Houston 0il Co. of Texas (new), voting trust certificates.._. 25 100 |ocoommiccefemceaanas
Howe Sound Co., voting trust certificates_.__.._ ... ... ___ 238 258 79 69
Hudson & Manhattan R. R. Co - 510 310 310 220
Hudson Motor Car Co.___ - 490 1, 190 1,090 590
Hupp Motor Car Co. ... 1, 330 1,030 830 330
Illinois Central R. R. Co 2,180 1, 505 1,760 1,328
Hlinois Central Leased Lines, sinking fund 4 per cent__..... 40 40 40 40
Industrial Rayon Corporation. ____._ .. ... . .. ...._.._.__ 765 715 590 630
Ingersoll-Rand Co___.__._._._ _._.___ 1,302 1,477 1,242 1,232
Inspiration Consolidated Copper Co 2 200 200 200
Interboro Rapid Transit Co., voting trust certificates._._____ 1, 460 1,135 1,385 1,285
Interlake Iron Corporation. ... ________ ... ... ... 00 300 3 00

International Business Machines Corporation
International Cement Corporation

International Combustion Engineering Corporation__.__.__. 115 115 170 170
International C'ombustion Engineering Corporation, con-
vertible preferred 325 300 300 30

International Harvester Co.___.__ ... . . ____._.__.__.. 11, 865 14, 290 12, 825 11, 815

International Harvester Co., preferred_____________.________ 410 410 485 480
International Hydro-Electric System, class A _ . R 2, 989 2, 389 2, 589 2, 489
International Mateh Corporation, particular pr 4, 105 3,840 3,740 3,340
International Mercantile Marine Co___.... ... ....._...... 670 670 70 70
International Nickel of Canada (Ltd.).__. . _._._._____.___.. 4,895 5, 545 8, 120 6, 999
International Nickel of Canada (Ltd.), preferred._ 480 480 480 480
International Paper & Power Co.,class C._._ ... . _________ 50 50 50 50
International Salt Co. ... e o e 10
International Shoe Co___ ... . ... ________ 1,320 1,320 1, 520 1, 750
International Silver Co_.______ .. _ . . ... . _.______ 150 150 150 100
International Silver Co., preferred . 10 4

International Telephone & Telegraph Corporation. 57, 800 53, 689 47, 005 59, 700
Interstate Department Stores (INC.).- o owuooooceoooaas 45

Jewel Tea Co. (INC.) e oo e 725 525 475 475
Johns-Manville Corporation. ... ... 9,376 9, 716 8,931 9, 366
Johns-Manville Corporation, preferred. .. .- ccocee caao-oo 20 | ... 2 2
Jones & Laughlin Steel Corporation, preferred ... __ .| ... 29 2 a2
Kansas City Southern Railway Co__.__._ . ._._..._....___ 100 100 | oo famm i ceas
Kansas City Southern Railway Co., preferred..........._._. 15 10 10 10
Kaufmann Department Stores (Ine.)-._ . oo ____. 100 100 100 100
Kayser (Julius) & Co_ ..o e 260
Kelly-Springfield Tire CO- - ammoo e 320 435 400 400
Kelly-Springfield Tire Co., 6 per cent preferred............_. 5 5 5 5
Kelly-Springfield Tire Co., 8 per cent preferred.. ... [ O 24 24 24
Kelsey-Hayes Wheel Corporation. .. - 200 [-me e em e aef e
Kelvinator Corporation . 1,280 1,880 1,230 1,330
Xendall Co, (The), participating prefe [ 8 8
Kennecott Copper Corporation_ - ... ... . ... _______ 1,340 690 910 1,072
Kinney (G. R.) Co. (Inc.), preferred. . R - 3 PO FRR N S
Kresge (8.8 Co__.._______________ _ 3,120 3, 620 2,870 3, 670
Kress (8. H.) & COoo e e e 35 35 85
Kreuger & Toll Co., American certificates for debenture....- 181, 420 118,771 87, 889 77, 489
Kroger Grocery & Baking Co-_ ... ... __________ 2,143 1,943 2,543 2, 543
Lambert Co. (The)..ocooocnaeo.. 3,180 3,495 2,645 2,355
Lehigh Portland Cement Co ... aooovoooeoo e . 200 200 3
Lehigh Portland Cement Co., preferred. _ 118 30 30 20
Lehigh Valley Railroad Co... .o eaas 45 45 30 30
Lehman Corporation (The). - ..o ..o irns 1,320 1, 555 1,725 1,925
Lehn & Fink Produets Co_ _ oo .. . oo el 70 70 70 70
Libbey-Owens-Ford Glass CO-- oo 300 300 200 200
Liggett & Myers Tobaceo Co.,class B ... oo oo 8,241 8, 666 8, 411 8, 561
Liquid Carbonie Corporation__ ... .. | 25 50 120
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6 STOCK EXCHANGE PRACTICES

Statistics inm regard to short selling, New York Stock Ewxchange, on April 1, },
5, and 6, 1932—Continued

Apr. 1 Apr. 4 Apr. 5 Apr. 8

L0eW’s (INC.) - - oot 4, 460 3,937 4,802 6,217
Loew’s (Ine.), preferred. . oo oo ciraaae 50 50 50 50
Loft (InC.) - - et 940 1,340
Loose-Wiles Biscuit Co 100 100
Lorillard (P.) COove oo e , 1,995 1, 550 965
Louisiana Oil Refining Corporation, preferred..... .. .. j-coo.o_____ 5 | 3 PO,
Louisville & Nashville R, R. CO. - .oooocoi_ 307 207 257 207
Louisville Gas & Eleectric Co., class A« oo 605 690 785 785
Ludlum Steel Co., preferred.._. . . ... 25 25 25 25
Mack Trucks (INC.) oo ..o ccccceeeeccmcccm e 1,943 2,118 2,338 2, 313
Macy Co. (Inc.) (R 2 1 O 3, 268 2,908 2, 611 3, 166
. Manhattan Ry. Co., 7 per cent guaranteed... . .o _|.cc.___. 1 1 51
Manhattan Ry. Co., 5 per cent guaranteed.-. 285 535 710 760
Manhattan SHirt CO. - ooeooooeeemmoess 400 400 400 400
Marine Midland Corporation.._.. 865 865 775 765
Marlin Rockwell Cor oratlon ............................... b (1) RO FE (S
Marmon Motor Car Co._ ..o ieana 90 90 90 90
Marshall Field & Co. - .cocoo o ceceeen 49 149 149 49
Mathjeson Alkali Works. .. . i 235 135 135 235
May Department Stores Co..n oo ocmme e 242 207 27 237
Maytag (The) Co. - memmccacann 100 100 100 100
MeCrory Stores Corporation. .. ooo.ooooooooicaoaoo 50 50 50 50
MecGraw-Hill Publishing Co. (INC.) oo v nooeomccm e 200 100 100 100
McKeesport Tin Plate Co. ..o oo 3,733 2,943 2,758 2,697
McKesson & Robbins (Ine.) - oo voooovom o iimimm 100 |oco oo 800

McKesson & Robbins (Inc.), preferred A ... .. _.ooooeoonoo
Melville Shoe Corporation. .. ... .ooeoeoooooccacaacaoas
Metro-Goldwyn Pictures Corporation, preferred. ..o
Miami Copper CO_ . o iiciiaeeoas
Midland Steel Products Co
Midland Steel Products Co., first preferred
Minneapolis-Honeywell Regu]ator 0._._-
Minneapolis-Moline Power Implement Co
Missouri, Kansas & Texas R. R. Co.......___
Mlssourl Kansas & Texas R. R. Co., preferred
Missouri Pacific R. R. Co
Missouri Pacific R. R, Co., preferred
Monsanto Chemical Works
Montgomery Ward & Co. (Inc.)
Morrell (John) & Co. (Inc.).
Motor Products Corporation
Motor Wheel Corporation_.._.._
Mullins Manufacturing Corporation..__._____
Mullins Manufacturing Corporation, preferred
Murray Corporation of America (The)._.___..
Nash Motors Co. (The)
Nashville, Chattanooga & St. Louis R
National Air Transport (Inc.
National Biscuit Co_.._._______._____._.__
National Cash Register Co. (The), class A
National Dairy Products Corporation
National Department Stores (Ine.) ...
National Distillers Products Corporation
National Distillers Products Corporation, preferred.
National Lead Co.. oo
National Lead Co., 7 per cent class A__ ...
National Lead Co., 6 per cent preferred, class
National Power & Light Co

National Railways of Mexico, first preferred....
National Railways of Mexico, second preferred-._..._. .
National Steel Corporation ... .o
National Surety Co__ .l
National Tea Co-_______________.._
Nevada Consolidated Copper Co..
New York Central R. R, CO- oo
New York, Chicago & St. Louxs R.R.COoome .
New York, New Haven & Hartford R. R. (The) . ___.___.___.

New York, New Haven & Hartford R. R. (The), preferred. 30 40 40 67
New York, Ontario & Western Ry. Co.. ... _.__..._... 190 190 190 290
New York Shipbuilding Corporation, part_ | e oo caoeeea 10
New York Shipbuilding Corporation, preferred.___________ |- __|.ooo______ 10 jooooo_
New York Steam Corporation, $7 preferred. .. ... 40 40 40 45
New York Steam Corpora ion, $6 preferred. ........ 20 20 20 25
Noranda Mines (Ltd.) .- coeeoceoaean - 845 755 720 620
Norfolk & Western Ry, Co__.. 1, 837 2,257 2, 205 2,632
North American Aviation (Inc.) 2, 240 2,140 2, 240 2, 040

North American Co. (The).. ___.__..
North American Co. (The), preferred. .cocoomeoccuoacoooe 200 200
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STOCK EXCHANGE PRACTICES 7

Statistics in regard to short selling, New York Stock Ewxchange, on April 1, },
5, and 6, 1932—Continuzd

Apr. L Apr. 4 Apr, § Apr. 6
North American Edison Co., preferred......oo oo o | o oo 10
Northern Pacific Ry. Co..._.__ - 823 1,053 928
Ohio Oil Co. (The) 379 729 329 300
Otis Elevator Co 784 939 619
Otis Steel Co-... 25 25
Otis Steel Co., . 10 20
. Owens-Tllinois lsss Co. 00 100 160
Pacific Gas & Electric Co_. . 4,695 5,042 6,202 6,572
Pacific Lighting Corporation.._._. . 905 756 565
Pacific Telephone & Telegraph Co._._..._.... - 346 290 454 744
Pacific Telephone & Telegraph Co., preferred.. 20 20 20
Packard Motor Co_________ o . oL .. 5, 005 5,091 5,196 6, 636
Panhandle Producing & Refining Co., preferred......._._... 4 4
Paramount Publix Corpotation 24, 472 22,138 22,438 21,931
Pathe Exchmge é ...................................... 75 75 75 ki
Patino M. & onsolidation (Inc.), American shares._____| 1, 200 1,200 1,200 1, 200
Peerless Motor Car Cor tion -- 100 100 100 100
Pemck & Ford (Ltd ) (IDC.) oo o s 38 38 28 . 28
............. 2,315 2,840 2,640 2,900
P lvania-Dixie Cement Corporation, preferred._ 20
Pennsylvania R. R 10,944 12,709 11,955 13, 387
Peoples Dmistores 7S P 372
Peoples Qas Light & Coke Co. of Chicago. 2,063 2,088 1,748 1,848
Pere Marquette Ry, Co., preferred 1 1 20
Petroleum Corporation of America _-.........__._..____..__ 800 ) -eeeaen.n 10 10
Phelpc Dodge ommtion ....... - 172 172 147 €47
Phﬂnd E Coal & Iron Corporation. 500 500 500 500
Corporat on, preferred ———— 30 30 25 25
Morris & Co. (Td.) (INC.)eonemmeeiiiaecacacans 200 200 200 200
ps Petroleum Co......_. 581 466 383 307
Pieroe-An'ow Motor Car Co., class A .- JR PR 115 115
Pierce-Arrow Motor Car Co., prefen'ed 230 230 228 210
Pierce Petroleum Corporntion ............................... 1, 000 1,000 1, 000 000
Pillsb ug Flour Mills (Inc.) 25 25 128 528
Pirelli Co. of Italy, American shares. 100 100 100 100
Pittsburgh Coal 0. (of Pennsylvania) 156 156 156 156
Pittsburgh Coal Co. (of Penngylvania, preferred).. 70 70 70 180
Plttsbur Steel Co., preferred [N I 2 2
oor & Co., class B_ 10 10 10 [_-....... -
Prairie 0il & Gas Co. éTheg 150 150 150 150
Pralrie Pipe Line Co. (The)... .- 945 945 745 745
ter & Gamble Co oo oo oo oo oo 3,821 3,471 * 2,848 3,851
Publio Service Corporation of New Jersey._________ """ " 13,771 14,629 14, 524 15, 009
Publigd Service Corporation of New Jersey, 7 per cent pre- . 2
........................ 2 2
Publi¢c Service Corporation of New Jersey, 6 per cent pre- s 2
A1 (IDC.) - oo oo oo oo aeae 3,935 3,430 3,565 3, 695
Pure 0il E‘,o ( he; ......... 302 302
Pure Oil Co. (The), preferre 20 10 10 1
Purity Bakeries Co ration. 2, 815 2, 350 2, 350 2, 350
Radio Corporation of America. 20, 879 18, 224 18, 084 16, 284
Radio Corporation of America, 7 per cent preferred A 250 150 150 150
Radio Corpomtion of America, $5 preferred E.___._.. - 1,086 1,086 8901
Radio-Keith-O arl;g um Corporation, new.__ .- 6,129 6, 074 6, 049 6, 059
ybestos-M attan (Inc.) .o o o ool eeeee 110 110 125 110
Reading Co......._. 2,425 2,350 2,275 2,275
Real Silk Hosiery Mills (Ine.y - ___TLIITITTITTITITTT 100 100 100 100
Remington Ran (Inc.).....- - 25 55 235 235
Reo Motor Car Co__....... - 305 305 305 05
Republic 8teel Corporation........... R 1, 064 669 569 569
Republie 8teel Corporation, prefen-ed. - 200 200
Reynolds Metals Co 300 300 200 200
Reynolds (R. J.) Tobacco Co. - 45 49 52 42
Reynolds (R. J.) Tobacco Co. 7,188 7,163 9, 620 10, 190
Riehfleld Oil Co. of California, 700 600
ia Insurance Co. of America 500 600 500 500
Royal Dutch Co., certificates of ordinary stock, New York
BhATES. oo meeeeimieeaccmeeacaeeeriseceneneaean 21, 145 19,015 19, 160 17, 600
Safeway 8tores (Ine.). .. coooeoeeenao.. - 6, 43 A 7, 667 042
Bafeway 8tores (Inc. 3 7 per cent preferred. - 91 20
Safeway Stores (Inc 6 per cent preferred. - 16 31 31 31
8t. Joseph Lead Co_.................. - 100 100 100 100
8t. Louis-8an Francisco Ry. Co... - 1,527 1,625 1,625 1,525
‘Savage Arms Corporation......... N - | Y ERS R R,
8chulte Retail 8tores Corporation. . 70 70 70 70
Seaboard Air Line Ry. Co....._... - 245 245 245 245
Seaboard Oil Co. of Delaware. ..o oo c.ecaruommaienacaaaaas 915 940 740 1,240
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8 STOCK EXCHANGE PRACTICES

Statistics in regard to short selling, New York Stock Exchange, on April 1, 4},
5, and 6, 1932—Continued

Apr. 1 Apr. 4 Apr. § Apr. 6

Sears Roebuck & Co- ... iiciiias 16, 103 15, 406 15,170 13, 865
Servel (INC.) . - .o m 1, 020 970 620 620
Sharp & Dohme (INe.) - oo cccieeas 100 100 (oo oo

Shattuck (Frank G.) Co. oo aoias 980 1,295 895 205
Shell Union Q11 Corporation. . ... . ... 66
‘Shell Union 0il Corporation, preferred.....___._.__.________
Simmons Co. ...
‘Sinclair Consolidated Oil Corporation1______
Sinclair Consclidated Oil Corporation, preferre
‘Skelly Oil Co__ ...
‘Sloss Sheffield Steel & Iron Co.___.
‘Snider Packing Corporation..._.___.__.
:Snider Packing Corporation, preferred.
‘Socony-Vacuum Corporation y
‘Solvay American Investment Corporation, preferred with-
out warrants
South Porto Rico Sugar Co__..........
Southern California Edison Co. (Ltd.).
Southern Pacific Co__
‘Bouthern Ry, Coo .o
:Southern Ry. Co., 5 per cent preferred.. ... ___._______
Spalding (A.G) & Bros..__ . ___________________._____.
Spalding (A. 3.) & Bros., first preferred____.._._..._..___._..
Sparks-Withington (The) Co.
‘Spencer Kellogg & Sons (Inc.)
Spicer Manufacturing Corporation
Spiegel May Stern Co. (Inc.) - oo oo
‘Standard Brands (Iney . ... _______.____
Standard Commereial Tobacco Co. (Iney_ ... ...
Standard Gas & EleetricCo._ ... ________._____.____
‘Standard Gas & Electric Co., $4 preferred ... __._____.___
Standard Gas & Electric Co., $7 preferred_..___.____..___
Standard Oil of California (Delaware).___..____.________
Standard Oil Co. of New Jersey. ..o oo
Starrett (The L. 8.) CO. .o
Sterling Securities Corporation, class A_________.._.___.._
Sterling Securities Corporation, $1.20 preferred . __....._.
Stewart-Warner Corporation._ ... ... oo _.___.
Stone & Wehster (INC.) - oo o ieaaan
Studebaker Corporation......____._
‘Studebaker Corporation, preferred. ... ...
Sun Oil Co____ i iam—aan
Superheater Co. (The)___ . e
Superior Oil Corporation.
Superior Steel Corporation.
Telautograph Corporation.
Tennessee Corporation_....
Texas (The) Corporation_ ... ...
Texas Gulf Sulphur Co_ . _ .. .
Texas Pacific Coal & 0il Co
Texas Pacific Land Trust., Ctfs. Sub.
Thatcher Manufactaring Co_ ... _.__________
Third Avenue Railway Co..._...__
"Third National Investors Corporation.
Thompson (John R.) Co___._..____
Thompson Products (Ine.) ... ________.___
Tide Water Associated Oil Co_ ..o oo meamnos
Tide Water Associated Oil Co., preferred..
Tide Water Oil Co_ ... oo
Timken-Detroit Axle Co. (The).__.____.___._._._.
Timken Roller Bearing Co. (The) _________________
‘Transamerica Corporation. ... .. ... ......
Tri-Continental Corporation_ ... ___._.__.._.__.
Tri-Continental Corporation, preferred. ......_...
Trico Products Corporation..
Underwood Elliott Fisher Co_.
Union Carbide & Carbon Corp
Union Qil Co. of California_..___..... ... ..
Union Pacific R. R. Co
United Aircraft & Trangport Corpo:
United Aircraft & Transport Corporatmn preferred, with-

OUt WaITANES oo i eimm———————— 225 425 232 225
‘United Biscuit Co. of America._ - 60 60 160 100
United Carbon Co...._.._.___ - 472 430 410 410
United Corporation__________ - 32,148 29,879 26, 288 24, 154
'United Corporation, preferred.. R 1,182 1,142 1,167 1,158
United Electric Coal Co ... - 1 150 100 100
United Fruit Co_ el 1,859 1,464 1,294 1, 561

18tricken from the list Apr. 1, 1932.
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STOCK EXCHANGE PRACTICES

g

Statistics in regard to short selling, New York Stock Exchange, on April 1, 4,

5, and 6, 1932—Continued

Apr. 1 Apr. 4 Apr. 5 Apr. 6

United Gas & Improvement Co__..__.______________.________ 17,629 15, 305 22,115 25, 094
United Gas & Improvement Co., preferred.. - 10 110 110 110
United States Foreign Securities Corporation. - 100 100 100 100
United States Gypsum Co_....o . .___.____. 315 290 290 190
United States Gypsum Co., preferred ... . |eameao 10 | .
United States Industrial Aleohol Cooo .. __________ 2,266 2, 301 1,825 1,970
United States Leather Co., voting trust certificates..__.____ 50 150 150 150
United States Leather Co., preferred, voting trust certificates 100 100 100 100
United States Leather Co., class A voting trust certificates. . 10 10 10 10
United States Pipe & Foundry Co._.._. N 310 320 670
TUnited States Reaity & Improvement Co. 400 900 2,975
United States Rubber Co__.__..__._.... - 1, 292 1,452 1,432 1,477
United States Rubber Co., preferred__.___.____ 163 763 163 263
United States Smelting, Reﬁnmg & Mining C 540 450 750 450+
United States Smelting, Refining & Mining Co., pxeferre S RN (U 100 | .
United States Steel Corporatlon R 386, 422 363 436 364, 260 361, 698
United States Steel Corporation, preferred. . 13,805 12, 165 12,122 13,3562
United Stores Corporation, class A......... 14 14 14 39
United Stores Corporation, $6 preferred.__. 352 427 677 1,047
Universal Leaf Tobacco Co. (Ine.) ..o 90 o0
Universal Pictures Co. (Inc.), preferred. ... - 40 40 40 45
Utilities Power & Light Corporation, class A_. - 4,420 3, 670 3,785 3, 810
Vanadium Corporation of America 3,860 3, 650 3,512 4,822
Virginia-Carolina Chemical Corporation, 7 per cent pre-

ferred. ... e 45 45 45 45
Virginia-Carolina Chemical Corporation, 6 per cent pre-

)6 ¢« S

Virginia Electric & Power, preferred
Vulcan Detinning Co. ... .. ...._...___
‘Wabash Ry. Co._...
‘Waldorf System (Ine.) .

‘Ward Baking Corpotatxon, class B...._.
‘Warner Bros Pictures (Inc.)_...._____...
‘Warner Bros. Pictures (Inc.), preferred..
‘Warren Bros. Co.._._. ... _...____.
‘Wesson Oil & Snowdrift Co. (Ine.)......_.
‘West Penn Electric Co., 6 per cent preferred. .
West Penn Electric Co., 7 per cent preferred.
‘West Penn Power Co., 7 per cent preferred.__
West Penn Power Co., 6 per cent preferred.
Western Maryland Ry. Co..._...____.__..__..
‘Western Pacific Railroad Corporation, preferred._.._ . _____
‘Western Union Telegraph Co_..____
Westinghouse Air Brake (The) Co........
Westinghouse Electric & Manufacturing Co-.
‘Westinghouse Electric & Manufacturing Co., preferred.___..
‘Westvaco Chlorine Products Co- - - ..o oo
Wheeling & Lake Erie Ry. Co__..__ . . ________._.__....
‘Wheeling Steel Corporation, preferred_.._________ .. ___.__._.
‘White Motor Co. (The).__ ... .
Wileox (H. F.) Oil & Gas Co. .. ..o ...
Willys-Overland Co. (The) ... ... iman
‘Willys-Overland Co. (The), preferred .. ... ...
Wilson & Co. (InC.) . .o iiamiaan
‘Wilson & Co. (Inc) referred _____________
‘Woolworth (F. W.) Co_.________ ..
Worthington Pump & Machinery Corporation....._..______
‘Worthington Pump & Machinery Corporation, preferred B._
Wrigley (Wm.) Jr., Co. (Delaware). ... ... coccooecmoaaa-
Yellow Truck & Coach Manufacturing Co., class B.__._____
Yellow Truck & Coach Manufacturing Co., preferred___....
Young (L. A.) Spring & Wire Corporation._________........
Youngstown Sheet & Tube Co., unstlpulated .........
Zenith Radio Corporation

Number of shares of total short interest 2.___..___.__._. 3, 279, 398
Net change, plusor minus 8 .. __.___ . . ....._______ —19, 870
Total number of stocks in which a short interest was re-
ported . .- iimeaaan 590
Total shares traded in on New York Stock Exchange.._.___ 1, 500, 000
Number of shares sold short and covered the same day_._.__ 108, 900
Per cent of short sales covered the same day to total trans- 7.06
aChiONS. - . iiiiiaaaa.
Total shares reported by 3 odd-lot houses_.._._._____________ 147, 284

3,189, 596
-89, 802

o

{ " 59, 300
5.93

6.7
144, 746

, 000 |

2 Number of shares of total short interest on Apr. 7, 2,849,895,
3 Net change, plus or minus, —214,032.
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10 STOCK ‘EXCHANGE PRACTICES

Exuisir No. 21, Aerin 21, 1932
(See p. 236, this hearing)
CHARTS SHOWING SHORT INTEREST IN AMERICAN AND FOREIGN PowEgr

(See pp. 239, 240, this hearing)
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STOCK EXCHANGE PRACTICES

Exursir No. 23, ApriL 21, 1932
(Supplement thereto, see p. 263 of this hearing)

Ttems valued at $500,000 or over included in detail of ‘‘shorts’’ ai November 12, 1928

Security

Adams Express...._.. g mm et m e mmem e e et e meamamnn

Allied Chemical & Dye Corporation.____
American Can____ ...
American & Foreign Power Co..._....
American Telephone & Telegraph Co_.

Anaconda Copper Mining Co- . -« oo e

Atchison, Topeka & Santa Fe Ry.
Baltimore & Ohio R. R_....__.. ..
Bethlehem Steel_....._.
Capadian Pacific Ry__...._..._.

Coca-Cola Coemmeen oo
Columbia Gas & Electric Corporation_
Consolidated Gas Co
Du Pont de Nemours & Co..
General Electric._..__.._..__

General MotorS. ..o e

International Combustion Engineering

Pennsylvania R. R

Radio Corporation. . ... iceccaccaeos

Sears, Roebuck
Standard Oil of New Jersey.

Union Carbide & Carbon
Union Pacific

United States Freight_ ___ . .. . ..

United States Steel____
Westinghouse Electric_

~

International Nieke! Co. .. o
International Telephone & Telegraph_ ... .. . .. . ...___....
Kennecott Copper Co. - e
Montgomery Ward. _______ o e—aen
National Dairy Produets. . .o iaiceeniaoao
New York Central R. R__________________.__ L e me

1
Texas Gulf Sulphur. . . i ceiciacaeaas 1

Shares Price Value
25, 750 $22 $566, 500
........... 7, 500 201 | 1,507, 500
.-| 14,900 96 1, 430, 400
_| 11,900 55 634, 500
ol 14,600 203 2, 963, 000
55,000 77| i 4,235,000
........... 8, 300 209 | 1,734,700
....... 6, 500 110 715, 000
_______ 36, 200 81 2, 932, 200
....... 6, 700 195 1, 306, 500¢
.l 5200 116 803, 200
--| 10,360 55 569, 800
- 13, 200 85 1, 122, 000«
4. 7,500 90 675, 000
-l 23,600 184 4, 342, 400
145, 200 39 | 5,662,800
67, 100 9 603, 900
42, 900 29 1, 244, 100:
13, 900 60 834, 000
12, 300 56 688, 800
15, 600 50 780, 000
14, 800 45 666, 000
9, 300 163 | 1,515,900
8, 300 80 664, 000
24, 400 30 732, 000
600 88 844, 800
4, 300 54 772, 200
1, 200 48 537, 600
800 65 507, 000
100 203 629, 300
17, 600 89 1, 566, 400
86, 200 155 | 13,188, 600
8, 900 110 979, 000
769,710 |- 57, 774, 106

COMPARISON

Total shares short as above, 1,691,883; total shares listed on exchange Novem-
ber 1, 1,110,419,105 equals 0.001524 or %% of 1 per cent.

Value of total shares short as above, $89,611,115; total value of shares listed
on exchange November 1, $71,752,650,908, equals 0.001249 or &% of 1 per cent.

"Total short position at November 12, 1929, valued at $500,000 or over

Total Value of
Total shares : Value of total
Security shares s Price |totalshares

short listed short shares listed
Adams EXpress. ..o ccocoocmomocaaaanan 25, 750 1, 200, 000 $22 $566, 500 $26, 400, 000
Allied Chemical & Dye Corporation. A 2,178, 109 201 | 1,507, 500 437, 709, 909
American Can..._....__eoo_.o._. 14, 900 2,473,998 96 | 1,430, g& 37, 503, 808
American & Foreign Power Co.... 11, 500 1,611, 008 55| . 654, 88, 605, 440
American Telephone & Telegraph Co. 14, 600 13, 209, 178 203 | 2,963,000 2,681,462, 728
Anaconda Copper Mining Co____._. 55, 000 8, 811, 666 77 | 4,235,000 678, 408, 282
Atchison, Tope%(e; & Santa Fe Ry. 8,300 2,416, 828 200 | 1,734,700 508, 117, 052
Baltimore & Ohio R. R._.._____ 6, 500 2, 529, 221 110 715, 000 278, 214, 310

38, 200 3, 197, 540 81| 2,932,200 , 000,

6, 700 3, 000, 000 195 | 1,306, 500 585, 000, 000
5, 200 1, 000, 000 116 603, 200 116, 000, 000

Columbia Gas & Electric Corporation. 10, 360 8, 477, 691 55 569, 800 466, 267, 505
Consolidated Gas Co.._.._...___.__ 13, 200 11, 454, 951 85| 1, 12§ 000 973, 670, 835
Du Pont de Nemours & Co_ 7, 500 10, 322, 481 90 675, 000 , 023,
QGeneral Electric._...._... __ 23, 600 7,211,484 184 | 4,342,400 1, 326, 913, 056
General Motors 145, 200 43, 500, 000 39 | 5,662,800 1, 686, 500, 000
International Combustion Engineering. . 67, 100 1,049, 513 9 603, 900 9, 445, 617
International Nickel Co__._.__._._._.__._. 42, 900 13,778,878 29 ( 1,244,100 309, 587,462
International Telephone & Telegraph Co..[ 13,900 5,842,975 60 834, 000 350, 578, 5000
Kennecott Coevper Co - 12, 300 9, 383, 290 56 688, 300 525, 464, 240
Montgomery Ward_________.___________._. 15, 600 4, 620, 768 50 780, 000 231, 400
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STOCK EXCHANGE PRACTICES 13

Total short position at November 12, 1929, valued at $500,000 or over—Contd.

|
Total | Value of

. Total shares : Value of total

Security Sskll.l%ﬁs isted Price totz;{‘%};:t;res shares listed
National Dairy Produets. ... . ... 14, 800 l 5, 004, 659 $45 $666, 000 $229, 259, 655
New York Central R. R________. - 9, 300 ! 4, 637, 086 163 1 1,515,900 755, 845, 018
Pennsylvania R. R...____..__._. - 8,300 | 11,438,750 80 664 000 915, 100, 000
Radio Corporation.. o 24,400 6, 577, 515 30 732, 000 197, 325, 450
Sears, Roebuck_____.________.__ - 9, 600 4, 589, 908 88 844, 800 403,911, 904
Standard Oil of New Jersey_. ... - 14,300 | 24, 853, 643 54 772,200 1,342, 096, 722
Texas Gulf Sulphur_._____ - 11,200 | 2, 540, 000 48 537, 600 121, 920, 000
Union Carbide & Carbon.__ - 7,800 i 9, 203, 266 66 507, 000 598, 212, 290
Union Pacific.....__._.__._.___ - 3,100 , 2,222,916 203 629, 300 451, 251, 948
United States Freight__.._____ 17,600 ° 299, 708 89 | 1,566,400 26, 674, 012
United States Steel. _._______. 86,200 | 8,131 100 153 13 188 600 1, 244, 058, 300
‘Westinghouse Electric. .. ... _.____..__... 8,900 ' 2 589 285 | 110 979,000 284, 819 150
759, 710 ‘ 234, 447, 293 J ________ 57,774,100 | 19, 372, 565, 623

COMPARISON

Total shares short as above, 759,710; total shares listed as above, 234,447,293
equals-0.00324 or 324{y00 of 1 per cent.

Value of total shares short as above, 57, 774 100; value of total shares listed as
above, 19,372,565,523 equals 0.00298 or 298¢ %4000 Of 1 per cent.

Shorts November 12, 1929

Security ’ Shares Price . Value
|

Abitibi Power & Paper Co_ ... ..o iiceeaaeens 600 1 $39 $23, 400
Abitibi Power & Paper Co., preferred .. _____. _____ - 100 70 [ 7y
Adams Express Co._ - oo e - 25, 750 ‘ 22 566, 500
Advance Rumely Co___._____ ... _______._ - 500 12 i 6, 000
Advance Rumely Co., preferred. ... .. ........ - 900 18 : 16, 200
Abumada Lead Co_____..___ . .. .. ... _ 400 % |
Air Reduction Coo ... o . - 4,300 80 T 344,000
Ajax Rubber CO.. .o - 2 | 400
Alaska Juneau Gold Mining Co._..._._..___.__.__ - 400 4 1, 600
Albany Wrappping Paper Co.. ... . ... - 1, 300 10 13, 000
Alleghany Corporation.__.___ - 6, 000 120,
Alleghany Corporation, prefe - 1,000 95 95, 000
Allied Chemical & Dye Corporatxo . 7, 500 201 1, 507, 500
Allied Chemical & Dye Corporation, preferred.. - 100 120 12, 000
Allis Chalmers Manufacturing Co.______...__._ - 500 38 19, 000
Alpha Portland Cement.___________ ... ______ - 200 28 5, 600
Amerada Corporation. ... - 300 20 6, 000
American Agricultura] Chemic; - 1, 800 5 9, 000
American Agricultural Chemical Co preferred. - 200 23 4, 600
American Bank Note Co._____.________._______ - 400 80 32, 000
American Bank Note Co., preferred - 100 63 6, 300
American Beet Sugar Co___.___._.__________._ - 100 9 900
American Bosch Magneto Corporation. .. - 200 29 5, 800
American Brake Shoe & Foundry_ ... .. ... . 1, 000 43 43, 000
American Brown Boveri Electric Corporation_____.__ N 2, 000 7 14, 000
American Brown Boveri Electric Corporation, preferred. 100 60 6, 000
American Chicle Co - 400 30 12,000
American Can Co_ . e 14,900 96 1, 430, 400
American Can Co., preferred. . ... .. o cnimcc e ieiacmam—ne 200 136 27, 200
American Car & Foundry Co- ..o ..o o eieeas 100 75 7, 500
American Car & Foundry Co., preferred _____ 100 114 11, 400
‘American Commercial Aleohol - 400 \ 20 8, 000
American Encaustic Tiling Co.. - 500 22 11, 000
American Express Co ..o e emeaaas 600 f 205 123, 000
American & Foreign Power Co___ .. . e 11, 900 i 55 654, 500
American & Foreign Power Co., second preferred.....___..__.__._.__. 800 . 89 71, 200
American Hide & Leather, preferred ___________________ 200 28 5, 600
American Hawalian Steamship. .. ... 2, 200 20 44, 000
American Home Products Corporation ... . . ..o ... 1,400 44 61, 600
American Tee Co. . . iiiicciccenns 100 31 3,100
American International Corporation.____.__._ . . . . ... 3,400 30 102, 000
American LaFrance & Foamite Corporation. ... .. ___.___.____. 300 3 900
Aimerican Locomotive Co_. e 1, 200 92 100, 400
American Locomotive Co., preferred. ... .o oo 100 111 11, 100
American Metal Co__ .. e 200 39 7,800
American Piano Co. . ccciiccaenan 200 3 600
American Piano Co., preferred __._________ .. .. 100 17 1,700

119852—33—arFP,
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Security Shares Price Value
American Power & Light Co__ .. . . ... 700 $65 $45, 500
American Power & Light Co., A_.___.._.__ 200 70 N
American Radiator & Standard Sanitary R 3, 400 30 102, 000
American Radjator & Standard Sanitary, preferred._.._._.._._.______ 100 130 13,000
American Rolling Mill Co-_.._._ e mae e 600 75 45,000
American Safety Razor Corporation__________________________________ 100 51 5,100
American Seating Co. ... 700 22 15, 400
American Ship & Commerce Corporation. . ... __._ ... ___._ 100 1 100
American Smelting & Refining Co 2, 000 66 132, 000
American Snuff Co. ... ... .. 500 40 5
American Steel Foundries Co.._____. 800 40 32, 000
American Stores_ ... .o.oconaoo.. 200 43 8, 600
American Sugar Refining Co_. . ____.____________ . _______ 1, 400 58 81,200
American Sugar Refining Co., preferred._. ... __..._._... ... - 100 100 10,
American Telephone & Telegraph Co._____ - 14, 600 203 2, 963, 800
American Tobacco Co..._.._....... 800 178 142, 400
American Tobacco Co., B._ - 2, 100 178 369, 600
American Type Founders..___.______ ... ________._____. 200 123 24, 600
American Water Works & ElectricCo._..__..._.. 400 52 20, 800
American Water Works & Electric Co., preferred 900 100 90, 000
American Woolen Co... ... __________.__ 5, 900 8 39, 200
American Woolen Co., preferred_. 1, 900 20 38, 000
American Writing Paper Co__. .. 100 5 500
American Zine, Lead & Smelting Co_..__ 100 7 700
American Zinc, Lead & Smelting Co., pre 100 55 3
Anaconda Copper Mining Co - 55, 000 77 4, 235, 000
Anchor Cap Corporation_________ 2, 300 35 ,
Anchor Cap Corporation, preferre - 400 102 40, 800
Andes Copper Mining Co. . 500 33 16, 500
Archer Daniels Midland. 100 25 2, 5
Armour & Co., A_.___. 1,700 6 10, 200
Armour & Co.,, B_.___. - 3 1,500
Armour & Co., preferred. . . 600 62 37, 200
Arnold Constable Corporati 500 8 4,000
Artloom Corporation. ... ___ 100 20 2, 000
Art Metal Construction Co 200 24 4, 800
Associated Apparel.____________ - . 1,600 37 59, 200
Associated Dry Goods Corporation. 400 28 11, 200
Atchison, Topeka & Santa Fe Ry ________ 8, 300 209 1, 734, 700
Atchison, Topeka & Santa Fe Ry., preferred . 100 100 10, 000
Atlantic Coast Line R, R_______. ... _____ 500 165 82, 500
Atlantic Gulf & West Indies Steamship____._._ 700 66 486, 200-
Atlantic Gulf & West Indies Steamship, preferred. 100 55 5, 500
Atlantic Refining Co__ ... _________.___ 8, 000 38 304, 000
Atlas Powder Co... 1, 300 80 104, 000
Auburn Motors._.. 500 137 68, 500
Austin Nichols & C 500 4 2, 000
Auto Strop Safety Razor 300 35 10, 500
Aviation Corporation______ 2, 800 6 16, 800
Baldwin Locomotive_.._. 2, 800 22 61, 600
Baltimore & Ohio R. R__ 6, 500 110 715, 000 -
Barnsdall Corporation, A 2, 600 22 57,200
Beacon Oil..._________.__ 100 17 1, 700
Belding-Heminway Co. 500 [ 3,000
Bendix Aviation_____ 5, 900 29 171, 100
Best & Co__..__.. &00 31 15, 500
Bethlehem Steel..._...... 36, 200 81 2, 932, 200
Behtlehem Steel, preferred - 200 120 24,
Bloomingdale Bros....... 100 25 2,
Bon Ami Co....... 200 71 14, 200
Booth Fisheries Co 100 4 400
Borden Co_... 300 59 17, 700
Borg Warner_. .___.____ 4, 500 30 135, 000
Briggs Manufacturing Co 2, 000 11 22, 000
Briggs & Stratton. ____. 100 25 2, 500
British Empire Steel . ______._____ 400 2 800
Brockway Motor Truck Corporation .. 500 15 7, 500
Brooklyn-Manhattan Transit Corporation. 300 49 14, 700
Brooklyn & Queens Transit.._.__..___._. 300 8 2, 400
Brooklyn Union Gas___.. 200 103 20, 600
Brown She Co..____..._..._.. 3,200 41 131, 200
Brunswick Balke-Collender Co. 100 20 2, 000
Bucyrus ErieCo., preferred. . .. 800 112 89, 600
Bucyrus Etrie__: .. ___._. 200 20 4, 000
Budd, E. G., Manufacturing 200 10 2,000
Bullard Co_.__._._._.___.__ 300 30 9, 000
Burns, Bros., A . 100 o1 9, 100
Burns Bros., B____ 200 25 5, 000
Burns Bros., preferred. 50 90 4, 500
Burroughs Adding Machine Co.. 2, 800 39 109, 200
Bush Terminal Co._.._.._. 100 34 3,400
Butte Copper & Zinc Co_. .. . ..o 1,100 4 4, 400
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Security ‘ Shares Price Value
|

Butte & Superior Mining... ... ... ... ! 100 $6 $600
Byers Co. (A. M) - . - 800 52 41, 600
California Packing Corporation_._.___ . ___ .. .. __.._...._. 500 69 34, 500
Callahan Zine-Lead Co__ ... ... 300 1 00
Calumet & Arizona Mining Co s 800 80 64, 000
Calumet & Hecla Consolidated Copper Co______.______________.____ 800 30 24, 000
Campbell- Wyant_ i 100 22 2, 200
Canada Dry Ginger Ale_ . i 400 55 22, 000
Canadian Pacific Ry_ ... ... 6, 700 195 1, 306, 500
«Cannon MillsCo.. ... ... ___...__. S 300 31 9, 300
Capital Administration, A______ . ... 300 21 6, 300
«Carolina, Clinchfield & Ohio Ry .. I 200 79 15, 800
Case Threshing Machine . - 300 130 39, 000
Celotex Co______.__ - U 100 35 3, 500
Central Alloy Steel (‘orporatxon ___________________________ 1,190 35 41, 650
‘Cerro de Pasco Copper Corporation_____. .. I 900 59 53, 1060
Certainteed Produets. ... ... 500 12 6, 000
Checker Cab__ . o 7,600 | 33 230, 800
Chesapeake Corporation. ... ... ..o 500 42 21,
Chesapeake & Ohio.____ e IO 800 173 138, 400
Chicaggo & Alton R. R.Co. .o .. 1, 200 ) 4 4,800
‘Chicago & Alton R. R, preferred__. . _..___ I I 100 . 4 400
Chieago Great Western._.. ... .. ... _.........._. 700 8 5, 600
‘Chicago Great Western, preferred .. ______ . __ .. - 200 24 4,800
‘Chieago, Milwaukee, St. Paul & Pacific R.R_. ... ... 5,400 19 102, 600
Chicago, Milwaukee, St. Paul & Pacific R. R., preferred ,,,,,,,,,,,,, 1, 800 31 55, 800
Chicago North Western_ .. ... ___.____ . .. . .. _. I 1, 500 8 12, 000
Chieago Pneumatic Tool. ... ... ... ....... 1, 400 26 36, 400
Chicago Pneumatic Tool, 3% per cent preferred ... ... ____ I 700 48 33, 600
Chicago, Rock Island & Pacific._._._.__ ... .. . . ... 1, 700 108 183, 6800
(Ohicago, Roek Island & Pacific, 6 per cent preferred ... ... __._____ 100 97 9, 700
Chicago, Roek 1sland & Pacifie, 7 per cent preferred_ ... ... .__.. 200 103 20, 600
Childs Co- oo ool 300 48 14, 400
Chile Copper Co_ .. eeiieaian 200 65 13, 000
Chrysler Corporation._. . ... .. e 11,100 30 333, 000
City Ice & Fuel Co___ ... 200 43 8, 600
Citles Stores Co. . oo e 4,300 38 163, 400
Cluett, Peabody & Co____ o ienes 100 37 3, 700
Coea-Cola Co. . e 5, 200 118 603, 200
Collins & Aikman Corporation_.__ . ... 600 12 7. 200
Colorado Fuel & Tron Co__________ ... 600 30 18, 000
Columbia Gas & Electric Corporation_ ... ... ___._ ... 10, 360 55 569, 800
Columbia Gas & Electric Corporation, preferred... ... .. __.___.__. 300 102 30, 600
Colorado & Southern, first preferred._..________ .. ________.__. 100 68 6, 800
Columbia Graphophone Co_ ... ... ... 3,700 19 70, 300
Columbia Carbon Co. 200 115 23, 000
Commercial Credit Co__.._____ 450 23 10, 350
Commercial Investment Trust___.. 2, 500 34 85, 000
Commercial Solvents Corporation. .. _____ . __ .. ... .. ... ... 5, 600 22 123, 200
Commonwealth & Sonthern____________ .. . __._ 28, 800 12 346, 800
Conde Nast Publications.___._.__ . _____ ... 300 42 12, 600
Congoleum-Nairn - _ . o 2,300 12 27, 600
Consolidated Cigar Corporation. ... ... 100 47 4,700
Consolidated Film Industries. . .. ____. ... . _____ . _..._..__... 400 11 4, 400
Consolidated Film Industries, preferred . _ . __ . __ ... ... .____ 200 18 3, 600
Consolidated Gas CO.__—...o—.oomoem-ooooiooimooooooLlL f 13,200 85 | 1,122,000
Consolidated Gas Co,, preferred . ... _____ . . .. ... 600 96 57,600
Consolidated Textile Corporation_____.____ .. . ... _.._.___ ( 1, 200 1 1, 200
Container Corporation of America__..__ ... . ... ________._ - 100 10 1, 000
Continental Baking Corporation, A __________.__ .. __._._.._._. R 620 35 21, 700
Continental Baking Corporation, B.. ____ .. .. ... ... 900 5 4, 500
Continental Can. . __________ ... 4,800 47 225, 600
Continental Insurance Co. .. ameaiaa. 600 48 28, 800
Continental Motors_ . ______ ... . 10, 400 8 83, 200
Continental Oil Del. __ . __ . . 9, 200 22 202, 400
Corn Products Refining Co_.._____ .. _ .. .. __.._____ 3, 200 80 256, 000
Corn Products Refining Co,, preferred. ... ... ... 100 138 13, 806
Coty (IneaY . o e macmeee 1, 000 24 24, 000
Crex Carpet Co._ 200 10 2, 000
Crosley Radio Corporation . 100 20 2,000
Crown Cork & Seal..._.__.__. 100 40 4,000
Crown Zellerbagh . ... aiiian 300 18 5,400
Crucible Steel . ... ... . 1, 300 80 104, 000
«Cuban American Sugar Co..__ ... ... 200 8 1, 600
Cuban Cane Sugar Co_ ... e ool 1, 600 1 1, 600
Cuban Cane Sugar Co,, preferred..__. .. . .._....._.. 200 2 400
Cuba Co. el 600 7 4, 200
«Curtis Publishing Co.. ..o icaaaaan 100 110 11, 000
Curtiss Wright . a_l_. 23, 900 215,100
Davison Chemieal Co_ ... ... 1,685 26 43, 810
Delaware & Hudson Co. ..o oo iimeicas - 3,000 150 450,
DOE MiDOS. —o o oo oo e e | 1, 000 7 7,
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Security Shares Price Value

Drug (IBC, oo aman 3, 000 $75 $225, 000
Dunhill International . . 300 35 10, 500
Du Pont de Nemours & Co_ 7, 500 90 675, 000
Duquesne Light Co.____ 200 98 19, 600
Eastern Rolling Mills_ 400 23 9, 200
Eastman Kodak Co_.... 1,400 158 221,200
Eaton Axle & Spring Co 900 27 24,300
Eitingon Schild Co.___.. 100 13 1,300
Electric Auto-Lite Co. 3,900 67 261, 300
ElectricBoat____________._.__. 200 4 800
Electric Powet & Light Corporation 1,100 34 37,400
Electric Power & Light, preferred.. 300 103 30, 200
Electric Storage Battery...___.___ 300 78 23, 400
Endicott-Johnson_._____ .. 700 51 35, 700
Engineers Public Service Co.._____________ 1,700 37 62, 900
Engineers Public Service 5 per cent preferred.. 100 86 8, 600
Equ!table Office Building Corporation. ... 300 37 11, 100
Erie R 5, 500 45 247,500
Erie ﬁrst preferred_________ 1,800 57 102, 600
Eureka Vacuum Cleaner Co 200 38 7,600
Evans Auto Loading Co 1,100 18 19, 800«
Fairbanks, Morse & Co_ 100 35 3, 500
Fairbanks, Morse, prefe: 100 103 19, 300
Federa] Light & Traction. 100 60 6, 000
Federal Mining & Smelting, 100 98 , 800
Federal Motor Truck Co._. 2,000 7 14, 000«
Federal Water Service, A.._____ 300 30 9, 000
Fidelity Phenix Fire Insurance Co. . 1,100 61 67,100
Filene’s Sons Co................ 200 39 7,800
First National Stores. 7,850 52 408, 200
Fisk Tire & Rubber... 500 4 2, 0600
Follansbee Brothers Co. 200 35 7,000
Foundation Co__.___. 100 15 1, 500
Fox Film Corporation. 1,400 61 85,400
Freeport, Tex_ ... ... 700 26 18,200
QGabriel Snubber Manufacturing Co. 1,400 6 , 400
Gardner Motor Co__.._..___...__.._. 700 4 2, 800
QGeneral American Tank Car Corporati 1,100 85 93, 500
General Baking, preferred............__. 100 120 12,000
General Cable éorporatlon. 2, 800 29 81,200
General Electric__._____.. 23, 600 184 4,342,400
General Electric, special 2,200 11 24, 200
QGeneral Foods....___. 3,300 43 141, 900
General Gas & Electric. 300 95 28, 500
General Gas & Electric, 1,800 69 124,200
General Cigar___.____._ 100 50 5, 000
General Mills (Ine.)__ 1,400 56 77,000
General Mills, preferred 100 88 8, 800
General Motors. ... _........_... 145, 200 39 5, 662, 800
QGeneral Motors, 7 per cent preferred. 100 117 11, 700
General Outdoor Advertising, certifical 600 18 10, 800
QGeneral Publie Serviee_ ... .__.__._. 1,700 25 42, 500
QGeperal Railway Signal_ 1,400 74 103, 600
General Refractory.___ 1, 700 57 96, 900
QGillette Safety Razor. 2,300 85 195, 500
Gimbel Bros..____.._ 600 12 7, 200
Gimbel Bros., preferred. 100 75 7, 500
QGlidden Co...___..... 400 29 11, 600
Gobel (Adolph) (Ine.) 3,100 10 31, 000

old Dust..._.__. 2, 400 35 , 000
Goodrich Co___._....._.. 1, 600 43 68, 800
Qoodyear Tire & Rubber Co__...__._ 1, 800 65 117, 000
Goodyear Tire & Rubber Co ., Preferred. 100 93 , 300
Gotham Hosiery._..__........o........ 1, 200 17 20, 400
Graham-Paige Motors______ 900 9 8, 100
Granby Consolidated Mining. 500 52 26, 000
Grand (F. & W.) Stores._... 500 42 21, 000
Grand Union Co..... 900 11 9, 900
Granite City Steel 500 37 18, 500
Grant (W. T.) Co.._. 800 45 36, 000
Great Northern Iron Ore___.__._. 3, 200 22 70, 400
Great Northern Iron Ore, preferred . 2, 200 90 198, 000
Great Western Sugar_____________ 600 31 18, 600
Greene Cananea Copper Co. 100 117 11, 700
QGrigsby-Grunow____..__. 17,700 17 , 900
Guantanamo Sugar Co. 900 2 1, 800
Gulf States Steel Co.... 200 49 9, 800
Hahn Department Stores._.__.... 850 13 11, 050
Hahn Department Stores, preferred . 200 78 15, 600
Hartman Corporation, B__..___._ _ 1,400 15 21, 000
Hayes Body........__ 200 8 1,600
Helme Co. (G. W.)__..._... 200 86 17, 200
Hershey Chocolate Corporation. ... ___ . _______.__._____._____.__ 1, 700 60 102, 0CO
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-Hershey Chocolate Corporation, preferred ... _ ... .. ... .. ... 1,400 $71 $99, 400
Hoe (R.) & Co., A e eas 100 16 , 600
Holland Furnace Co. oo o e 700 22 15, 400
Houdaille-Hershey, B _ ... el 1, 600 17 27, 200
Household Products (Inc ) 200 52 ]0 400
Houston Oil Co.ncoaiemoaeoL 600 34 ), 400
Howe Sound Co._.__....____._.________ 400 35 14, 000
Hudson & Manhattan R. R_.._________ 300 43 12, 900
Hudson Motor Car Corporation._..._ 10, 565 43 454, 295
Hupp Motor Car Corporation__.._. 13, 763 20 275, 260
Iinois Central R. R_______.___________ 100 120 12, 000
Independent Oil & Gas Co_ . i eiemao.. 800 22 17, 600
Indian Motocyele Co_. - .- 400 6 2, 400
Indian Refining Co_ ... . e 2, 300 17 47, 600
Industrial Rayon Corporation.._ ... __ . __ . . ... ... 700 75 52, 500
Ingersoll-Rand Co. ... el 400 134 53, 600
Inland Steel Co_. ... 400 75 30, 000
Inspiration Copper.. . 1, 000 26 26, 000
Interbore Rapid Transit, preferred____________. ... .. 100 17 1,700
Intercontinental Rubber Co. .. ol 200 5 1,000
International Agriculture Corporation. ... . . ... ... ... 200 4 800
International Agriculture preferred . _.__ ... . . ___..._ - 200 49 9, 800
International Business Machine. . ____ ... __ . ___ .. ... 500 112 56, 000
International Cement Corporation_..___.__._ .. . ... ... 500 52 28, 000
International Combustion Engineering ... ... . . . ...__._.. 67, 100 Q 603, 900
International Combustion Engineering, pnferred, ......... 1,000 32 2, 000
International Harvester.. _.._..__ . 2, 800 69 193, 200
International Harvester, preferred 100 138 13, 800
International Hydro Eléctric. . .. ... ... 2,300 29 66, 700
International Match, preferred. . . o .o oociceicicaeias 400 55 , 000
International Mercantile Marine Co_._.____._ - 700 20 14, 000
International Mercantile Marine certificates. _ 1,200 20 24, 000
International Niekel Co__ ... .. __.__..__.. - 42, 900 29 1, 244, 100
International Paper__ .. __.__..__.___.__.__... 400 50 20,

International Paper & Power, A . iiccmeaaeee 700 26 18, 200
International Paper & Power, B._. .. ... i 800 18 14,400
International Paper & Power, C__ .. 1, 800 11 19, 800
International Paper & Power, preferred. - ... . .. .. ... 500 80 40, 000
International Railways Central America. .- - 600 30 18, 000
International Shoe. - . ... . _._._..._... 400 58 23, 200
International Telephone & Telegraph_._._._.. - 13, 900 60 834, 000
Interstate Department Stores_ - .. __..._.._._. - 3, 400 29 , 600
Investors Equity. . .o .. ... _. 2, 700 21 56, 700
Island Creek Coal Co. 500 40 20, 000
Jewel Tea Co...___.. 400 41 16,400
Johns-Manville Corps e mcmcammmaan 1, 800 93 167, 400
Jordan Motor Car Co_ _ ... ... .. ... 400 2 800
Kansas City Southern Railway._ ... . __._. 600 69 41, 400
Kayser & Co. (Julivs) . 500 32 16, 000
Kelly-Springfield Tire Co_ _ - ... 1,600 4 6, 400
Kelsey-Hayes Wheel Corporation. ... __ .. __._._..._........ 400 21 8, 400
Kelvinator Corporation. _ .. ... ... 4,100 6 24, 600
Kennecott Copper Corporation .. .. ..o oo 12, 300 56 688, 800
Kimberky-Clark . .. e 100 49 4,900
Kolster Radio Corporation. .. . .. ... 4,700 7 32, 900
Kraft-Phenix Cheese Corporation. - ... . .. . ___.._......_ 1, 700 28 47, 600
Kresge (8. 8. Con. e 14, 500 30 435, 000
Kresge Department StOreS_ .. .o iaeaaaol 100 11 1, 100
Kress & Co. (8. H.) . oo o e 300 57 17,100
Kreuger & Toll CO- - oo iiciceeiees 3,700 24 88, 800
Kroger Grocery & Baking Co-.. ... 2, 100 44 92, 400
Lago 0Oil & Transport Corporation. . ... e . aoaiee oo 200 16 3, 200
LAMBETt CO - oo oo oo oo oo 1, 700 92 156, 400
Lehigh Valley R. R. . Ll 700 68 47,600
Lehigh Portland Cement Co_ .. oo 200 33 6, 600
Lehigh Valley Coal .- i eaieei 1,700 15 25, 500
Libby Owens_ . e 100 20 2, 000
Liggett & Myers Tobacco. . R 800 84 67, 200
Liggett & Myers Tobacco, B. 2, 200 88 193, 600
Lima Locometive Works.. ... .. ... ... 300 28 8, 400
Liquid Carbonic Corporatwn. ................... 300 43 12, 900
Loew's (Ine.) e 600 40 24, 000
Looft (IDC.Y oo o oo e o oo oo e e e e e 800 5 4,000
Loose-Wiles Biscuit Co__ e .._. 100 43 4,300
Leorillard Co . oo . 1, 300 15 19, §00
Louisiana Qil Refining Corporation.___.__ ... . ... ... 600 8 4,800
Louisville Gas & Electric, A___ . 300 32 9, 600
Louisville & Nashville____ . _ o .. 100 120 12, 000
Ludlum Steel.. il 100 30 3, 000
MeCall Corporation. .. iell 790 73 51, 100
MeCrory Stores, B i 1, 100 85 93, 500
MceCOrory StoTes. . el 300 85 25, 500
MeGraw-Hill Publishing. ... 100 33 3,300
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McKeesport Tin Plate. ... oo 700 $55 $38, 500
McKesson & Robbins (Ine.) ..o oo 300 33 9, 900
McKesson & Robbins, preferred.. ... . ... 100 ¢ 45 4, 500
MeLellan Stores__ ... oo eiciciaaoe 200 25 5,000
Mack Truek. ..ol 200 64 12, 800
Macy (R. H.) & Co__ e e 1, 600 120 192, 000
Madison Square Garden PPN 500 f 12 6, 000
Mandel Bros. ... oo aia e eeciiccaaios 400 20 8, 000
Maracaibo Oil Exploration Co........ 200 8 1, 600
Marlin-Rockwell Corporation. ... .. 1,100 | 30 33, 000
Marmon Motor Car Co._.......... 200 23 4, 600
Martin-Parry Corporation..._.._._. ... ... ... 200 3 600
Mathieson Alkali Works_ .. ...... 600 34, 20, 400
May Department Stores 1, 200 54 64, 800
Maytag Co_.._.._. 400 12 4, 800
Maytag Co., preferred__.__ . . 200 | 30 6, 000
Mexican Seaboard Oil.. ... ... . 2, 600 13 33, 800
Miami Copper Co. . e 800 27 21, 600
Michigan Steel ... __ .. 200 30 6, 000
Mid-Continent Petrolenm ... oocooioioooLooo_. 700 | 25 17, 500
Middle States Oil. o iicmaiiees 2,100 § 1 2, 106
Minneapolis Moline. ... .o 600 | 14 8, 400
Minneapolis & St. Lowis R. R ... ... ... ... ... 300 1 300
Missouri, Kansas & Texas________ .. .o _o._____. 5, 400 30 162, 006
Mlssoun, Kansas & Texas, preferred_...____.. ... _____._.__ 100 | 99 9,900
Missouri Pacific R. R .. . 1,200 | 54 64, 300
Missourt Pacific R. R., preferred. .. 1,200 | I15 138, 006
Mohawk Carpet Mills. . 300 | 40 12, 000
Monsanto Chemical. 200 | 55 11, 000
Montgomery Ward. 15, 600 50 760, 000
Moon Motor Car Co. oo v 300 2 600
Morrel & Coo o e aas 500 56 28,000
Motherlode. . iiiieiccaan 10, 300 1 10, 300
Motor Wheel Corporation ... oiomioiiiiiiiian 400 26 10, 400
Motor Meter Co. oo ccmecmr—aaa 2, 200 8 13, 200
Munsingwear (InC.) - .o e 100 | 40 4, 000
Murray Corporation._...._.________ 1, 100 18 19, 806
Myers & Bros. (F. B.)oceeoveooaeoon 100 37 3,700
Nash Motors Co.ommvvoacoceomaao.z 8, 600 47 310, 200
National Acrne Cooo_.o._..._... 500 16 8, 000!
National Air Transport ... .....__.. 600 | 16 9, 600
National Bellas Hess._ . e cmeceiaeans 500 | 14 7, 000
National Biseuit oo . e cciaoian 1, 600 149 238, 400
National Biscuit, preferred._.______ 200 | 141 28, 200
National Cash Register__.___.._..__ 3,800 61 231, 800
National Dairy Products._____._____ 14, 800 45 666, 000
National Department Stores___.__. . .. . ... 800 26 20, 800
National Department Stores first preferred. 300 91 217, 300
National Distillers Produaets._..._____ 800 37 29, 600
National Lead...._ 400 130 52, 000+
National Power & 4, 400 25 110, 000
National Radiator Corporation......._.__.. 300 5 1, 500
National Railways of Mexico second preferred_ 1, 100 1 1, 100
National Tea Co-_ oo oo 200 35 7, 000
Nevada Consolidated Copper...__ . __..__.__ 3,400 26 88, 400+
Newton Steel. ... iciiaiias 200 40 . 8,000
New York Ajfr BraKe. ..o 600 38 22, 800+
New York Central R. R___ ... .. . ___.._____ 9, 300 163 1, 515, 900
New York, Chicago & 8t. Louis___. 700 124 86, 800
New York Dock, preferred. . ___.__. 100 82 8, 200
New York, New Haven & Hartford. _____________________.. 3, 000 98 294, 000
New York, New Haven & Hartford, preferred..__._.__...___ 800 119 95, 200
New York, Ontario & Western_____________ 400 11 4, 400:
North American Co. ... ... 4, 400 79 347, 600
North American, 6 per cent preferred._..__..___.___________ 100 50 5, 000
North American Edison, preferred_.___________. ... __.._. 100 98 9, 800
North German Lloyd. 1,200 47 58, 400
Northern Pacifie.__ 1, 700 80 - 1386, 000/
Northern Pacific, ¢ 1 80 3

Nunnally Co_._._ et cm e amm—m——ma e 100 4 400
Qliver Farm Equipment. .. .. oo eoccaae 1, 500 14 21, 000
QOliver Farm Equipment, preferred. . _._...____.___________ 300 75 22, 500
Omnibus Corporation___.._....__ [, 100 3 300
Otis Elevator. . ... i 900 200 180, 000
Otis Steel ..o 100 30 3, 000
Outlet Coo oo ciiiicieaeee 100 60 6, 000
Owens Tllinois Glass_ - - eimmcmeaaocan 400 45 18, 060
Pacific Coast Co..__ . e 100 15 1, 500
Pacific Gas & Electric. .. . 1,800 49 88, 200
Pacific Lighting Corporation. . .____________ . ________.____ 800 63 50, 400
Pacific Telephone & Telegraph._ ... _____ . .. ... 100 145 14, 500
Packard Motor Car Co. ... ... - 11, 500 15 172, 500
Pan-American Petroleum & Transportation Co_. LTI 5, 100 57 290, 700
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Sharts November 12, 1929 —Continued

Security Shares Price Value

Panhandle Produets, preferred - ______ . ... 200 $¢

Paramount Famous Players. .. o aiooo 2, 600 45 117,000
Park & TiMord . _ e 200 28 5, 600
Park Utah Consolidated Mines_..____ . . ... 1, 200 3 3, 600
Pathe Exchange . ..l 2, 600 4 10, 400
Patino Mines . e iiemeeeo 1, 500 27 40, 500
Peerless MOtOTS. .- oo eeae 2, 600 6 15, 600
Penick & Ford___ e 100 25 2, 500
Penney, J. C. oo e e 700 78 54, 600
Pennsylvania R. R ool 8,300 80 664, 000
Peoples Gas...__.... 1, 600 234 374, 400
Pere Marquett R. R______.______._________ 100 150 15, 000
Pet Milk__..__._____ 100 21 2,100
Phelps & Dodge.__ 300 37 11,100
Phoenix Hosiery_....__..___ 100 14 1,400
Philadelphia Co., preferred... .. e mm e cmm e —m e 100 50 5, 000
Philadelphia & Readmg Coal & Tron_ . ITIITTTIITITII 7 11 7, 700
Philip Morris & Co_ .. _ .o 1,100 7 7, 700
Phillips Petroleum. . ____ el 2,400 29 69, 600
Pierce Arrow Motor Car. . e 3,300 19 62, 700
Pierce Arrow Motor Car, preferred 1 70 7, 000
Pierce Oil__ ... .. .. 200 1 200
Pierce Oil, preferred._._ 100 25 2, 500
Pierce Petroleum.___ 300 2 6f
Pillsbury Flour Mills._. 100 34 3, 400
Pireli Coo oo .. . 200 48 9, 600
Pittsburgh Coal Co. .._.__ 200 55 11, 000
Pittsburgh Coal Co. preferre e e e 300 91 27, 300
Porto Rican-American Tobaceo, A 200 55 11, 000
Prairie Oil & Gas .o .. eieiaaas 900 46 41, 400
Prairie Pipe Line . i eiaieaas 500 55 27, 500
Pressed Steel Car_.__ ... 300 7 2,100
Proetor & Gamble ... __ 2, 300 50 115, 000
Producers & Refiners Corporation. ... ______.____... 100 6 600
Public Service of New Jersey.._ ... ... 4,100 58 237,800
Public Service of New Jersey, preferred & Per cent ..o 100 100 10, 000
Public Service of New Jersey, preferred 8 percent ... __._____.______ 100 141 14,100
Pullman (Ine.) - oo 1,100 78 85, 800
Punta Alegre Sugar_ . m e 1,300 9 11,700
Pure Oil Co_. .l 2, 600 20 52,000
Purity Bakeries. - e 900 60 54, 000
Radio Corporation. . . el 24, 400 30 732, 000
Radio Corporation, preferred A _____ L 100 51 5,100
Radio Corporation, preferred B______ ... 200 67 13, 400
Radio-Keith-Orpheum. ____ ... . 5,600 15 84, 000
Railway & Express. o e 200 26 5, 200
Rand Mines_ . e 100 25 2, 500
RAaYbeSt08. - o e 600 17 10, 200
Reading Co. .o 2,300 115 264, 500
Reading Co., second, preferred_.___ .. ___..___...._. 100 46 4, 600
Real Silk Hosiery Mills_ .l 200 45 9, 000
Remington Rand .. __ . ... 2, 600 27 70, 200
Remington Rand, first preferred. .. ... ... 200 86 17, 200
Reo Motors._ - .o 4,100 11 45,100
Republic Brass. .. e 300 11 3,300
Republic Iron & Steel. . el 800 70 56, 000
Reynolds Springs._ 1, 000 4 4, 000
Reynolds Springs A 200 75 15, 000
R. J. Reynolds TODACEO B me oo oo 3,400 50 170, 000
Richfleld Oil. . . 1,100 29 31, 900
Rio Grande Oi) el 400 20 8, 000
Ritter Dental. .. e 200 45 9, 000
Rossia Insurance . - . e 900 33 29,700
Royal Baking Powder CO. . 100 26 2, 600
Royal Dutceh. . il 5, 900 50 295, 000
SAfeWaY StOres. - el 400 90 36, 000
St.Joe Lead .. el 1,100 42 46, 200
St. Louis-San Franeisco. . - .o e 800 107 85, 600
St. Louis-San Francisco, 6 per cent preferred. ... ... . _.________ 300 89 26, 700
St. Louis South West s 2, 500 60 150, 000
Schulte Retail Stores._ ... . 1, 600 9 14, 400
Seaboard Air Line.. . ___ ... 6, 700 1 73,700
Seaboard Air Line, preferred. .. .. o . eieimeeiaan 400 23 9, 200
Seagrave Corporation__.. . .. ____.____._.___ R 100 11 1,100
Sears, Roebuek . ... . icecicidcaicaio 9, 600 | 68 844, 800
Second National Investors_...____ . ... .. ... 750 | 15 11, 250
Senecn COPIOr . oL 700 | 3 2,100
Servel (Tne).. ... . 1,400 8 11, 200
Sharon Steel ___ .o 200 | 27 5,400
Sharpe & Dohm ... .. ... : 300 | 20 6, 000
Sharve & Dohm, preferred. ... ______________ i 300 50 15, 000
St bk s 800 ! 34 27, 200
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Shorts November 12, 1929—Continued

Becurity Shares Price Value
Shell Union Oil... oo 6, 900 $21 $144, 900
Shubert Theatre................ - 100 17 1, 700
Simmons Co. .o ccoomoea e - 3, 100 61 189, 100
Sinelair Consolidated Oil- ... ... . .o ... - 10, 800 25 270, 000
Standard Oil New Jersey . ... eee . 100 54 5,400
Skelly Oil. - e - 200 30 6,
Snider Packing Corporation. ... __.____ ... - 400 15
Southern California-Edison._._... . 2,300 52 119, 600
Southern Pacific_________._______ - K 112 78, 400
South Porto Rico Sugar. ... . . .. __.__._.... - 900 25 22, 500
Southern Ry . .. el _ 2,200 123 270, 600
Spang Chalfont. ... s - 20 3
Sparks Withington. .___ ... ... - 5,400 15 81, 000
Spicer Manufacturing Co___..._ .. ... - 3 21 6, 300
Bpicer Manufacturing Co., preferred. .. .._....__..._. . 100 40 4, 000
Spiegel May Stern.._._____ ... ... - 800 45 36, 000
Standard Brands. ... .o - 19, 200 25 480, 000
Standard Brands, preferred. .. - 300 115 34, 500
Standard Commerecial Tobacco - 100 9 900
Standard Gas & Eleetrie_ ... __._._____________.__ - 5,100 80 408, 000
Standard Gas & Electric, preferred.. R 1, 800 70 126, 000
Standard Oil California_....... - 5, 200 60 312, 000
Standard Oil New Jersey._ .. oo - 14, 300 54 772, 200
Standard Oil New YoOrK. ... oo oiooeicoann - 5, 600 32 179, 200
Starrett, L. 8. e _ 1 35 3, 500
Sterling Securities. ... ..o oo el . 1,000 11 11, 000
Sterling Securities, preferred...... . ... ... _.._. - 1,300 13 16, 900
Stewart Warner. _ ...l R 700 38 26, 600
Stone & Webster. _.___ . . ... - 73 14, 600
Studebaker Corporation. .. .. .. oo .. oo - 2, 600 42 109, 200
Superior Steel. . . .. amn . 5 16 8,
Superior Oil____________. R 1,400 6 8, 400
Symington Co. A_....__. - 3 3 900
Telautograp . . e eeeeee _ 100 16 1,600
Tennessee Copper & Chemieal ... ... . 1, 400 11 15, 400
Texas Corporation....... . 6,300 51 321, 300
Texas Gulf Sulphur. 11, 200 48 537, 600
Texas Pacific. . ._._._.._ . 119 119, 000
Texas Pacific Coal & Oil. - 1,100 9,900
Texas Pacific Land Trust.. - 0 7 1,400
Thatcher Manufacturing. . - 100 17 1,700
The Fair_________________. . 200 29 5, 800
Tidewater Oil...____..__ . 600 18 10, 800
Tidewater Association _ ... . . .oo o ooo_oa_. . 300 11 3,
Tidewater Association, 6 per cent preferred. . 200 78 15, 600
Timken Detroit Axle. ... ... ... ... - 300 15 4,
Timken Roller Bearing .. ... .__._oo_..__.__.._.. - 1,600 70 112,000
Tobaceo Products. - . oo eene B 2, 700 4 10, 800
Tobacco Products A ..o .. ... - 10,100 6 60, 600
Tobacco Products certificates of deposit - 6,000 2 12, 000
Transcontinental Oil.. .. __ ... . ... .._.._. R 14, 800 88, 800
Truax Traer Coalo. ... oo oo N 0 17 5,100
Truscon Steel._ ... . ..o - 900 35 31, 500
Twin City Rapid Transit... ... . ..o .coooooo R 100 28 2, 800
Underwood Elliott Fisher_ . .._...__.__.____.____. . 1,100 125 137,500
Union Carbide & Carbon..__ .. oo oo N 7, 800 65 507, 000
Union Oil of California. ... ._.o__.__. - 1,900 45 85, 500
Union Pacific....._._.___. . 3,100 203 629, 300
Union Pacific, preferred. N 300 80 24, 000
Union Tank Car._... - 500 134 67, 000
United Aircraft.. - 4,600 37 170, 200
United Biscuit________ _ ) 35 52, 500
Union Bag & Paper.....cocoeecoeccaarcacaaeoon . 100 10 1, 000
United Cigar Stores. .. oo - 8,200 6 49, 200
United Cigar Stores certificates. .. ............. - 8,100 3 24,300
United Cigar Stores, preferred. - 400 40 16, 000
United Corporation. .__...__.. - 9, 800 23 225, 400
United Corporation, preferred. - 44 s
United Dry Goods. .._ocee-. hreecam——————— . 200 6 1,200
United Electric Coal- - om oo oecmemcoacamaas - 300 14 4, 200
United States and foreign securities............ - 300 21 6,300
United Fruit. o oaaen . 600 100 60, 000
United Gas Improvement. .. ... oco————_oo_. . 9, 700 25 242, 500
United Gas Improvement, preferred.......-- . 500 95 47,500
United Piece & Dye. oo oo - 100 21 2,100
United Piece & Dye Preferreda oo wmmaeccncsoacmacaecacacmaeeame 100 96 9, 600
United States Freight .o 17, 600 89 1, 566, 400
United States Hoffman . 200 22 4, 400
United States Leather Co. . 400 9 3,600
United States Leather A__ - 200 16 3,200
United States Aleohol. . oo iceimiaeal 2, 300 108 248, 400
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Shorts November 12, 1929—Continued

Security Shares Price Value

United States Pipe & Radiator. ... ... 2,700 $15 $40, 500
United States Pipe & Radiator, preferrec . 200 15 3,000
Universal P. & R_______._________.._____ 3, 200 4 12, 800
United States Realty.. ... . 1,000 55 55, 000
United States Rubber Co_ ... ... _..._.____ . 8,700 25 217, 500
United States Rubber Co., preferred 2,200 47 103, 400
United States Snielters, Refining. .__.________ . 500 35 17, 500
United States Smelters, Refining, preferred_._.___ 700 48 33, 600
United States Steel. ... ... .___. %6, 200 153 13, 188, 600
United States Steel, preferred.. ... ... ... 800 139 111, 200
United Stores. ... ... .. 1,700 7 11, 900
Utility Light & Power A___. ... _.__ . 2,700 28 75, 600
VAAS00 - oo o e e 1, 600 4 6, 400
Vanadium Steel . - _ . el 1,100 47 51,700
Vicks Cherieal .. ____ .. .. _.___. 1, 500 36 4, 000
Virginia-Carolina Chemiieal .. ... ... ____.__.. 600 5 3, 000
Wabash Ry ..o 200 86 17,200
Wabash Ry., preferred.. il 200 84 16, 800
Waldorf System . oo el e 1, 300 22 28, 600
Walworth Co__ . e 400 24 9, 600
‘Ward Baking B.._ e e e 100 5 500
Warner Quinlan .. .. .o il 300 18 16, 200
‘Warner Bree, Pictures. .. ol 9, 100 35 318, 500
Warren Foundry oo .. oo 900 18 16, 200
Webster Eisenlobhr . . .. 500 6 3, 000
Wesson Oil . . 300 25 7, 500
Wesson Oil, preferred.. ... 200 53 10, 600
West Penn Flectrie Co ... ... I 200 0] 18, 000
Western Dairy Products A .. ... I 100 39 3, 900
Western Dairy Products B_ ... . 200 i3 2, 600
Western Maryland ... el 6, 000 15 90, 000
Western Pacific. ... 500 18 9, 000
Western Pacific, preferred._. . .____ . _________ . _______.___.__ 200 44 8, 800
Western Union .. il 700 162 113, 400
Westinghouse Air Brake_ ... ... .. ... 1, 600 10 64, 000
‘Westinghouse Electric_._ ... ... ... R &, 900 110 979, 000
Weston Electric Instrument e 600 28 1€, 800
Wheeling & Lake Erie.. ... _____ . ... ___.__._. 100 100 10, 000
Wheeling & I.ake Erie, proferred ,,,,,, . 100 100 10, 000
White Eagle Oil___ o 500 26 13, 000
White Motors_..__ .- 600 28 16, 800
ving Machine. .. .l 600 9 5, 400

‘White Sewing Machinc, preferred___.______._______________________.__ 100 35 3, 500
Wilcox Oil & Gas. - e 100 13 1,300
Wileox Richmond A ... 100 36 2, 600
‘Wilcox Richmond B.. R R 800 16 12, 800
Willys Overland . - .. .. . 6, 000 9 54, 000
Woolworth. o e ol 5, 400 58 313, 200
Worthington Pumyp. ... 3, 500 51 178, 600
Worthington Pump B .. ... 100 75 7, 500
Varigley, Jr., & CoOoo oo e, 500 68 31, 000
Yellow Truek . - - o o ... 2, 000 9 18, 000
Youngstown Sheet & Tube ... ... 100 107 10, 700
Young Spring & Wire. .ol 500 36 18, 000
Zemith 1,100 15 16, 500
Motal. il 1,691,883 |.._-...... 89,611,115

Exnieir No. 24, ApriL 21, 1932

(See page 282,

this hearing)

CONSTITUTION OF THE NEW YORK ST0CK EXCHANGE AsS or OCroBER 28, 1931

[{Rules adopted by the governing committee pursuant to the constitution, with amend-
ments to October 28, 1931]

ArTticLE 1.—Title-—Objects

The title of this association shall be the “ New York Stock Exchange.”

Its objects shall be to furnish exchange room and other faecilities for the con-
venient transaction of their business by its members, to maintain high standards
of commercial honor and integrity among its members, and to promote and
inculeate just and equitable principles of trade and business.
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ArTicr® I1.—Government

The government of the exchange shall be vested in a government committee,
composed of the president and the treasurer of the exchange, and of 40 mem-
bers, elected in the manner hereinafter provided.

The members of the governing committee, the assistant to the president, the
secretary, the first assistant secretary, the accountant, and the economist shall |
be the officers of the exchange.

ARrTicLE II1.—Governing commitiee

Smetion 1. The elected members of the governing committee shall be divided
into four classes, each consisting of 10 members, one of which classes shall be
elected each year, to serve four years.

Sec. 2. The governing committee shall be vested with all powers necessary for
the government of the exchange, the regulation of the business conduct of its
members, and the promotion of its welfare, objects, and purposes.

In the exercise of its powels it may adopt such rules, issue such orders and
directions, and make such decisions as it may deem appropriate.

SEc. 3. The governing committee shall determine the manner and form by
which its proceedings shall be conducted; it shall appoint and may dissolve
all standing and other committees except the nominating committee, define,
alter, and regulate their jurisdiction as stated in this instrument and have
original and supervisory jurisdiction over any and all subjects and matters
referred to said committees, and may direct and control their actions or pro-
ceedings at any stage thereof.

It may try charges against members of the exchange and punish such as may
be found guilty.

It shall have control of the property and finances of the exchange and fix
the fees and compensation to be paid to members of committees, to officers of
the exchange, and to the trustees of the gratuity fund.

It may appoint, dismiss, and determine the number, duty, and pay of em-
ployees, and may delegate such powers to standing or special committees or
officers.

It may require that officers, appointees, or employees of the exchange give
good and sufficient bonds for the faithful performance of their duties.

SECc. 4. The governing committee may prescribe penalties for violation of
rules adopted pursuant to the constitution and for neglect or refusal to comply
with orders, directions, or decisions of the governing committee or of any stand-
ing or special committee, and for other offenses against the exchange where
penalties are not specifically prescribed by the constitution.

Seo. 5. The governing committee shall prescribe rules for dealing on the
exchange. It shall prescribe rules as to contracts, the performance thereof,
default, and insolvency, which shall be applicable to exchange contracts, and
may extend or postpone the time for the performance of exchange contracts,
whenever in its opinion such action is called for by the public interest or by
Jjust and equitable principles of trade.

It may adopt such rules as may be deemed necessary and proper in respect to
members’ contracts.

SEc. 6.! The governing committee may admit to dealing upon the exchange,
securities, and also securities on a * when issued’ basis, and may suspend
dealing therein, or may remove the same from the list.

SEo. 7. Whenever, in the opinion of the governing committee, a corner has
Jbeen created in a security listed on the exchange, or a single interest or group
has acquired such control of* a security so listed that the same can not be
obtained for delivery on existing contracts except at prices and on terms arbi-
trarily dictated by such interest or group, the governing committee may post-
pone the time for deliveries on exchange contracts therein, and may from time
to time further postpone such time or may postpone deliveries until further
action by the governing committee, and may at any time by resolution declare
that if such security is not delivered on any contract calling for delivery
thereof at or before the time to which delivery has been postponed or which has
been fixed by the governing committee for such delivery, such contract shall
be settled by the payment to the party entitled to rececive such security or by
the credit to such party of a fair settlement price, determined as hereinafter

L As amended June 28, 1928.
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provided. Tf the parties to any cantract which is to be settled on the basis
of such fair settlement price do not agree with respect thereto, such fair set-
tlement price and the date for the payment of the same may be fixed by the
governing committee. The governing committee before fixing the same shall
give the parties to the contract which is to be settled on the basis thereof an
opportunity to be heard either before the governing committee or before a
special committee appointed for the purpose. Any such special committee shall
report the testimony together with its conclusions thereon to the governing
committee, which may act upon such report without further hearing or, in its
dliscretion, may aecord the parties a further hearing before acting thereon.

Sme. 8 The governing commitee, except as in this constitution otherwise
specifically provided, may consider and take action upon any matter at any
regular meeting or at any special meeting, even though the matter in question
is not specifically set forth in the notice for such meeting.

It may, by special resolution or standing rule, invite a person, not a member
thereof, fo attend its meeting and to participate in its deliberations and to
serve on special and standing commiitees, to such extent as it may prescribe in
such resolution or rule, but without the right to vote at the governing com-
mittee’s own meetings., Such invitation may at any time be recalled by the
governing cominittee or modified.

SEC. 9. A member of the governing committee who shall be absent from
three consecutive regular meetings without having been excused by the presi-
«dent may be declared by a two-thirds vote of the existing members of the gov-
erning committee to be no longer a member thereof.

SEc. 10. All vacancies occurring in the governing committee shall be filled by
said committee by election, the members so elected to serve until the next an-
nual election. Before the governing committee fills a vacancy, & special com-
mittee of its members, appointed for the purpose, shall confer with the nomi-
nating committee and report to the governing committee.

SEc. 11. No member of the governing committee shall be disqualified from
participating in any meeting, action, or proceeding of any kind whatever of
said committee, by reason of being or having been a member of a standing
committee or special committee which has made prior inquiry, examination, or
investigation of the subject under consideration. Nor shail any member of
any standing or special committee be disqualified, by reason of such membership,
from acting as a member of the governing committee upon any appeal from a
decision of such standing or special committee. But no member shall partici-
pate in the adjudication of any matter in which he is personally interested.

Sec. 12.° Fifteen members of the governing committee shall be necessary to
constitute a quorum for the foltowing purposes: (1) To admit to dealing upon
the exchuange securities or securities on 2 “ when issued” basis; (2) to suspend
dealing in or to remove from the list any securities or securities on a “ when
issued " basis admitted to dealing upon the exchange: and (3) to extend or to
postpone the time for the performance of e¢xchange contracts, whenever in the
opinion of the governing committee such action is called for by the public inter-
est or by just and equitable principles of trade. For all other purposes a ma-
jority of all the existing members of the governing committee shall he necessary
to constitute a quorwam,

SEc. 13. Any hearing or trial may be adjourned from time to time, by the
governing committee in its diseretion; but no member thereof, who shall not
have beeu present at every meeting of said committee at which evidence is
taken. or at which an accused member, or a member whose conduct is involved
in the hearing, is heard, shall participate in the final decision.

Src. 14. In the absence of both the president and vice president, any 10
members of the governing committee may call a meeting thereof.

Sec. 15. The governing committee shall at its first regular meeting in June
of each year designate counsel for the exchange, to be employed at the pleasure
~of said committee.

ArTicLE IV .—President

SEc. 1. The prexident shall be the principal executive officer of the exchange
and shall have the care of all its interests. He may preside at the meetings
of the exchange whenever he shall so elect, and shall be the presiding officer of
the governing committee,

2 As amended Sept. 19, 1929.
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Sec. 2. The president may call special meetings of the exchange and of the
governing committee. He shall call special meetings of the exchange upon the
written request of 100 members, and special meetings of the goverming com-
mittee upon the written request of 10 members of said committee.

Sec. 3. Should special exigencies require, the president may appoint com-
mittees ad interim, to act until the regular appointments are made.

AR110LE V.—Vice President

SecrioN 1. The governing committee, at its first meeting after the annual
election of the exchange, shall choose from its members a vice president of
the exchange.

SEc. 2. The vice president shall, in the absence of the president, assume all
the functions and powers, and discharge all the duties of the president.

Sec. 3..In case of the temporary absence, or inability to act, of both the
president and vice president, the chairman of the law committee, the vice
chairman thereof, or the senior available member thereof in said order, shall
act in place of the president of the exchange.

ARTICLE VI.—Treasurer; assistant treasurer; assistant to the president;
accountant,; economist

SectioN 1. It shall be the duty of the treasurer to receive, and, acting under
instructions from the finance committee, to take charge of and disburse, moneys
of the exchange. He shall report fully to the finance committee in regard
thereto at its stated meetings. He shall present to the governing comniittee
at its first regular meeting in January of each year a report of the finances of
the exchange for the 12 months ending December 31, preceding. He shall also.
present to the governing committee at its first regular meeting in January,
April, July, and October a report of finances of the exchange for the three
months preceding. He shall be a member of the finance commiittee, and a
trustee of the gratuity fund; he shall pay over, semimonthly, to the treasurer
of the gratuity fund, all amounts collected under Article XXII of the
constitution.

SEc. 2, The governing committee, at its first meeting after the annual election
of the exchange, shall choose one of its members to act as assistant treasurer,
who shall, in the absence of the treasurer, assume all the functions and powers:
and discharge all the duties of the treasurer.

Skc. 3. The finance committee, at any meeting, may appoint one of its mem-
bers to act, during the pleasure of the finance committee, as assistant treasurer
pro tempore, who shall, in the absence of the treasurer and assistant treasurer,
assume all the functions and powers and discharge all the duties of the
treasurer.

SEc. 4. The governing committee may, on the nomination of the president,
appoint an assistant to the president. He shall perform such duties as the
president may prescribe.

SEc., 5. The accountant and the economist shall be appointed by the govern-
ing committee. They shall perform such duties as the governing committee
may prescribe.

ArticLE VII.—Secretary and assistant secretaries

SecrioN 1.4 The secretary shall be appointed by the governing committee. It
shall be his duty to record in a book of minutes the proceedings of the ex-
change and take charge of its books and papers. He shall be the secretary
of the governing committee, and shall be the secretary of each standing and
special committee, unless another secretary to such committee has been duly
appointed. He shall conduct the correspondence of the exchange and of the
standing and special committees, except that any such committee may conduct
the correspondence relating to matters within its jurisdiction. He shall keep
a record containing the names of all the members with dates of their admission
and transfer of membership. He shall perform such other duties as the govern-
ing committee may prescribe.

SEc. 2. The governing committee may appoint an assistant secretary, to be
known as the first assistant secretary, who shall assist the secretary in the

3 As amended Sept. 29, 1927, ¢ As amended July 26, 1928
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performance of his duties, and in the absence of the secretary shall discharge
all the duties ot the secretary. He shall perform such other duties as the gov-
erning committee may prescribe.

SEc. 3. The governing committee may also appoint additional assistant secre-
taries who shall perform such duties as the governing committee may prescribe.

SEc. 4. In case of the temporary absence, or inability to act, of both the
secretary and the first assistant secretary, the governing committee may appoint
an acting secretary of the exchange.

ARrTICLE VIIIL.—Elections

SecrioN 1.° The annual election of the exchange shall be held on the second
Monday of May, unless postponed to a later date pursuant to the provisions of
section 8 hereof. At such annual election there shall be elected by ballot a
president and a treasurer, each for the term of one year, a trustee of the gratu-
ity fund for the term of five years, and 10 members of the governing committee
for the term of four years; also members to fill any vacancies which may have
occurred during the preceding year either among the trustees of the gratuity
fund or in the governing committee.

Sec. 2° On the second Monday in January there shall be elected by ballot a
nominating committee to consist of five members (not officers of the exchange)
who shall serve for a period of one year. Any vacancy during said term shall
be filled by the remaining members. The nominating committee shall hold at
Jeast three meetings in the month of March, due notice of which shall be posted
on the bulletin board, and sent to each member of the exchange, inviting mem-
bers of the exchange to attend said meetings for the purpose of suggesting
nominees for the offices and positions which are to be filled at the annual
election of the exchange. Said committee shall report to the exchange on the
second Monday in April nominees for such offices and positions.

The nominating committee shall also hold at least three meetings in the
month of November, due notice of which shall be psted on the bulletin board,
and sent to each member of the exchange, inviting members of the exchange
to attend said meetings for the purpose of suggesting nominees for the nomi-
nating committee for the ensuing year. Said committee shall report to the
secretary of the exchange at or before 2 o’clock p. m. on the third Monday in
December neminations for a nominating committee to be balloted for at the
election on the second Monday in January.

Sec. 83.F Members may propose nominees by petition for the positions to be
filled at the elections prescribed by this article. Such a nominee must be in-
dorsed hy not less than 40 members of the exchange and no member shall
indorse more than one nominee: Provided, however, That 100 members may, by
petition, propose an entire ticket or any portion thereof. The petitions shall
be. filed with the secretary of the exchange in sealed envelopes within two
weeks after the date fixed for the report of the nominating committee. The
nominating committee and the secretary of the exchange shall open said en-
velopes and the names of all nominees for each office or position shall be ar-
ranged alphabetically and shall be reported to the exchange on the following
day.

In case of the death, withdrawal, or disqualification at any time hefore an
annual election on the second Monday of May of a member proposed and re-
ported to the exchange by the nominating committee as a nominee for one of
the offices or positions to be filled at such annual election, the nominatnig com-
mittee shall within one week after the death, withdrawal, or disqualification
of such member propose and report to the exchange another nominee for such
office or position, and the members may likewise propose by petition, in the
manner preseribed herein, a nominee or nominees for such office or position by
filing a petition with the secretary of the exchange within one week after the
nominating committee shall have so reported such other nominee, and the
annual election of the exchange shall be held two weeks after the date on
which the nominating committee shall report such other nominee to the ex-
change or on the second Monday of May, whichever of said two dates shall
be the later.

The nominees receiving at an election the highest number of votes for the
positions to be filled shall be declared elected to those positions. In case of a

& As amended Dec. 19, 1929,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



26 STOCK EXCHANGE PRACTICES

tie, the names of the members involved shall be referred to the governing
committee who shall make selection by a majority wote of its entire mem-
bership.

SEC. 4. The nominating committee, in case of any vacancy in the governing
committee, shall confer with tlie special committee of the governing committee:
appointed for the purpose of such conferences, and give such speecial committee:
the benefit of its views in respect to the filling of the vacancy.

Spo. 5.° If the exchange is not open for business on the second Monday in
May, or on such later date to which the annual election may be postponed pur-
suant to the provisions of section 3 hereof, or on the second Monday in Janu-
ary, the annual election of the exchange or the election of the nominating:
committee, as the case may be, shall be held on the next succeeding .business.
day.

SEc. 6. Each member of the exchange, in good standing, present in person,.
shall be entitled to vote at any election or meeting of the exchange.

SEc. 7. When the exchange shall be assembled for the transaction of busi-
ness other than dealing in securities, a majority of all the members shall con-
stitute a quorum.

ArricLE IX.—Htigibility to office; removal and vacuncy

SEcTioN 1. No person shall be eligible to the office of president, treasurer,.
trustee of the gratuity fund, or member of the governing committee, who shall
not be, at the time of his election, a member in good standing.

SEc. 2. The expulsion, suspension, insolvency or transfer of membership of a
member holding an office or position, which can be held only by a wember of”
the exchange, shall create a vacancy therein.

SEc. 3. In the event of the refusal. failure, neglect or inability of an officer
elected by the membership of the exchange or a trustee of the gratuity fund, to-
discharge the duties of his office, or for any good cause, of the sufficiency of”
which the governing committee shall be the sole judge, said committee shall
have power, by a two-thirds vote of all its existing members, to remove such.
officer and declare the position held by him to be vacant.

SEc. 4. In case a vacancy shall occur in the office of president or treasurer, the
same shall be filled by the governing committee for the unexpired term. -

Sec. 5. Every officer elected or appointed by the governing committee, and:
every other appointee, clerk or employee of the exchange shall hold his office,.
place or position only during the pleasure of the authority by which he was.
appointed; and he may be, at any time, removed, dismissed or discharged by
such authority or by the governing committee.

ARTICLE X.—Standing committees

SEcTION 1. Promptly after the annual election of the exchange, the governing:
committee shall appoint from its members the following standing committees:

First. A committee on admissions, to consist of 15 members. All applica-
tions for membership, and all applications of members suspended on account
of insolvency for reinstatement to their privileges shall be referred to this com--
mittee; and said committee shall exercise the powers given it by Articles XII,.
XIII, XIV, and XVI hereof.

The affirmative vote of two-thirds of the entire committee shall be necessary
to elect to membership, or to reinstate a member suspended for insolvency.

No application for readmission of a person who has been expelled from the:
exchange or declared ineligible for reinstatement or for the reinstatement of a
member who has been suspended under section 2 of Article XVI shall be con-
gidered by this committee, unless such person has obtained the consent to-
such consideration of two-thirds of the members of the governing committee-
present at a regular or special meeting.

It shall be the duty of this committee to investigate every case of insolvency,
and ascertain the cause thereof as promptly as possible.

Second. An arbitration committee, to consist of nine members. All claims

- and-matters of-difference arising from members’ contracts between members of”
the exchange or firms registered thereon shall, at the instance of either party,
be submitted to the arbitration committee. Any claim or matter of difference

& As amended Dec. 19, 1929.
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between a member of the exchange or a firm registered thereon, and a non-
member, arising in the course of the business of such member or firm shall, at
the instance of the nonmember, be referred to said committee. The committee
may decline to hear or may dismiss any case and refer the parties to their
remedies at law, and it shall so refer them upon the joint request of the con-
testants. The decision of the committee shall be final, unless an appeal be
taken by a member of the committee, or the case involves a sum of $2,500 or
over, and one of the parties appeals within 10 days to the governing com-
mittee ; the appeal shall be submitted to the governing committee by the secre-
tary of the exchange, upon a printed transcript of the record of the case, to-
gether with such printed arguments as the parties to the appeal may desire to
make; and upon such appeal, the governing committee may finally adjudicate
the case, relegate the parties to their remedies at law, or direct a rehearing by
the arbitration committee or by a special committee. In case of a rehearing by
the arbitration committee or special committee, there shall be the same right
of appeal to the governing committee as in the first instance.

The arbitration committee, before considering any claim or matter of differ-
ence at the instance of a nonmember, may require the nonmember to comply
with such terms and conditions as it may deem proper, obligating him to abide
by the decision.

The arbitration committee, before hearing any claim or matter of difference,
may require the party at whose instance the same is brought before it, to make
such deposit or furnish such other security for the costs of the proceeding as it
may deem proper, and may, in its decision, determine how such costs shall be
borne.

The governing committee, before hearing any appeal from a decision of the
arbitration committee taken by a party to the controversy, may require such
party to make such deposit or furnish such other security for the costs of the
appeal as it may deem proper, and may, in its decision, determine how such costs
shall be borne.

Third.® A committee of arrangements, to consist of nine members, which com-
mittee shall have the following powers and duties:

(@) To require observance of the provisions of the constitution and of the
rules adopted by the governing committee pursuant thereto which are or may be
specifically referred to the care of said committee of arrangements.

(b) To control and regulate all connection and communication with the ex-
change by means of telegraph, telephone, wireless, messengers, or other device;
and to require the discontinuance of any such connection when, in the opinion
of the committee, it is contrary to the interest or welfare of the exchange.

(¢) To have general care and supervision of the floor and the premises of the
exchange.

(@) To provide all supplies for the exchange.

(e)’ To make and enforce rules and regulations for the convenient trans-
action of business upon the floor of the exchange, and relating to methods of
dealing thereon not specifically referred to other committees, and to secure good
order and decorum and the safety and comfort of memberg thereon or within
the premises of the exchange.

(f) To make and enforce rules and regulations with respect to the admission
to the floor of the exchange and its appurtenances of partners and employees
of members, and their exclusion therefrom, and with respect to the conduct of
all nonmembers upon the floor or within the premises of the exchange.

(g) To see that the method of conducting business by members shall not in-
volve unnecessary delay in the performance of their obligationg nor obstruct or
retard the business of other members or business upon the exchange.

* (k) To exclude from the floor of the exchange or its premises any member
who, in the opinion of the committee, is in an unfit condition to transact busi-
ness or who for any reason is in such condition that his presence upon the
floor or within said premises will, in the opinion of the committee, disturb the
orderly conduct of business by others.

(%) To consider complaints involving matters specifically referred to the care
of the committee and to impose the fines prescribed for the violation of rules
relating thereto, and where penalties for the violation of such- rileg are not
prescribed, to impose fines of not more than $250 for each violation thereof;
or, in its discretion, to report the offender to the governing committee.

¢ As amended May 22, 1930, 7 Effective June 10, 1926,
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(§) To adopt and enforce rules and carry out measures necessary or propei
for the conduct of the annual election of the exchange and the election of the
nominating committee.

Fourth.” A committee on business conduct, to consist of six members.

It shall be the duty of this committee to consider matters relating to the
business conduct and financial condition of members and their customers’
accounts, and to observe the course of transactions on the exchange, with the
view to seeing whether resort is being had to improper transactions.

It shall have power to investigate the dealings, transactions, and financial
condition of members, and to examine their books and papers. It may confer
with members regarding any matters within its jurisdiction and advise the presi-
dent in respect to any such matters; and it shall report to the governing com-
mittee any matter which in its judgment requires-the consideration of that
committee,

Fitth. A committee on constitution, to consist of five members. All proposed
additions, alterations, or amendments to the constitution shall be referred to this
committee, It shall report thereon to the governing committee, at a regular
meeting or at a special meeting called expressly for the purpose of receiving its
report. )

Sixth,’ A finance committee, to consist of seven members. It shall meet at
least once in each month, examine the accounts and vouchers of the exchange,
and report the result of its examinations to the governing committee. It may,
in its discretion, employ auditors or accountants and may accept and adopt their
report as its examination. It shall prepare and present to the governing com-
mittee at the first regular meeting in December of each year a statement or
budget setting forth the estimated income and appropriations for expenses of
the exchange for the succeeding 12 months, and not less than 15 days prior to
the date upon which dues of members become payable make report and recom-
mendation to the governing committee as to the amount thereof. It shall make
report and recommendation to the governing committee as to the financial policy
of the exchange.

It shall examine the condition of the gratuity fund, as provided in Article
XXTIII hereof.

Seventh. A law committee, to consist of five members, which shall deal with
matters of law affecting the interests of the exchange.

It shall act in an advisory capacity to the president when requested by him,
and shall, in association with the president, represent the exchange in all
matters affecting its general interests, and is authorized and empowered, in
its discretion, to examine into the dealings of any member of the exchange.

Eighth. A committee of five, to be known as the committee on odd lots and
specialists. This committee shall have general supervision over dealings in
lots of stocks of less than 100 shares and the methods of specialists. It may
formulate and submit to the governing committee for its adoption rules and
regulations with respect to said matters and shall require the observance
thereof when adopted.

Ninth. A committee of five, to be known as the committee on publicity. It
shall be the duty of this committee, under the direction of the president, to
keep the public correctly informed concerning matters of public interest having
to do with the exchange.

Tenth. A committee on quotations and commissions, to consist of nine mem-
bers. It shall require observance of the provisions of the constitution and
of the rules adopted pursuant thereto relating to commissions, to partnerships,
to offices of members, whether main offices or other offices, and to foreign
joint-account arbitrage, and shall report to the governing committee any viola-
tion thereof. It shall report to the governing committee any partnership or
any condition existing in an office which may appear to be detrimental to the
interest or welfare of the exchange.

It shall have charge of all matters relating to the collection, dissemination,
and use of quotations; it shall have power to approve or disapprove any appli-
cation for gquotation service to a nonmember, or for telephonic or telegraphic
wire or wireless connection between the office of a member or a member’s firm
and the office of any corporation, firm, or individyal not a member of the
exchange transacting a banking or brokerage business, and it shall have power
at any time to disapprove the furnishing of any such quotation service or any

§ As amended Apr. 24, 1930. ? As amended Sept. 5, 1929,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



STOCK EXCHANGE PRACTICES 29

such wire or wireless connection, and to require the discontinuance thereof.
It may inquire into wire or wireless connections of every kind whatsoever
between the office of a member and any member or nonmember, and may require
the discontinuance of any such connection.

Fleventh.® A committee on securities, to consist of five members. Subject
to the provisions of the constitution and rules adopted by the governing com-
mittee pursuant thereto, it shall have power to make rules relating to the
delivery of securities on exchange contracts, including reclamations therefor,
irregularities therein, and interest and dividends thereon; to due bills and
contracts for future delivery; to deposits on exchange contracts; and to decide
questions arising out of such subjects. It may also permit dealing in rights
growing out of securities already listed on the exchange, and may make regu-
lations concerning any rights in which dealing may be. permitted.

Twelfth.* A committee on stock list, to consist of six members, which com-
mittee shall have the following powers:

(a) To make rules prescribing the requirements for listing and such other
rules and regulations in relation to the Hsting of securities as may be deemed
expedient or necessary.

(b)* To receive and consider all applications for placing securities on the
list of the exchange, and to make report and recommendation thereon fo the
governing committee. In its discretion to permit dealings on a “ when issued ”
basis (1) in certificates of deposit or interim receipts for securities; (2) fn
securities of a corporation the securities of which are already listed on the
exchange; or (3) in securities growing out of securities already listed; but in
every such case a full report shall be made to the governing committee at its
next meeting,

(¢) To place upon the list without report and recommendation to the gov-
erning committee obligations of the Government of the United States, or of any
State, county, or city thereof, and the external dollar bonds of a foreign
government.

(@) On receipt of assurances satisfactory to the committee that application
conforming to the requirements will be made for the listing of the definitive
securities, to place upon the list certificates of deposit or interim receipts for
securities, or temporary securities of a corporation, securities of which are
listed on the exchange, and to direct that any such certificates of deposit, in-
terim receipts, or temporary eecurities be removed from the list and further
dealing therein prohibited; report of such actions shall be submitted to the
governing committee at its next meeting thereafter.

(e) To direct that any security listed upon the exchange be removed from
the list and further dealing therein prohibited upon maturity of such security,
or when it shall appear that the outstanding amount thereof has become so
reduced as to make inadvisable further dealing therein upon the exchange.

() To have charge of the arrangement and revision of the printed list of
securities.

Sec. 2. There shall be a conference committee, to consist of the president,
vice president and treasurer, and chairmen of the committees on admissions,
arrangements, business conduct, law, odd lots and specialists, publicity, quota-
tions and commissions, and stock list.

When a member of the conference committee is the chairman of two of said
committees the committee may appoint a member of the governing committee to
fill the vacancy caused thereby, and the committee may also, in its discretion,
appoint on said committee a member of the governing committee other than
those above specified.

The vice chairmap or acting chairman of any of said committees, in the
absence of the chairman thereof, may act as a member of this committee.

The president of the exchange shall be the chairman and the vice presidert
the vice chairman of the committee,

This committee shall hear reports from the various committees and from
others, shall advise with them concerning questions affecting the welfare of
the exchange and shall recommend to the governing committee such action as
in its opinion will prove beneficial to the exchange.

8 Ag amended_Sept. 29, 1927,
10 Ay amended May 24, 1928.

11 As amended Nov. 25, 1927, See also note 7, at end of constitution, p. —, effective
May 8, 1931.
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Whenever the conference committee desires to have a subject under con-
gsideration by it referred to a subcommittee, the ¢hairman, in his discretion,
may appoint thereon members of the exchange, not members of the conference
committee.

Sec. 3. Except as herein otherwise prescribed, each standing committee and
special committee shall determine the manner and form in which its proceed-
ings shall be conducted, and shall make such regulations for its government as
it shall deem proper, and may fill any vacancies occurring in its membership,
and may act at a meeting, or without a meeting, and by a majority of its mem-
bers or by such number less than a majority as said committee may by rule de-
termine, subject always to the control and supervision of the governing
committee.

Sec. 4. Members of each standing committee at the time of an annual election,
who continue to be members of the governing committee or are reelected, shall
constitute such committee until either a new committee is appointed by the
governing committee or a committee ad interim is appointed by the president.

ArTiCLE XI—Appeals

SectioN 1. An appeal to the governing committee, from the decision of a
standing committee other than the committee on admissions or the arbitration
committee, may be taken by a member of the exchange, interested therein, by
filing with the exchange a written notice of appeal addressed to the president
within 10 days after the decision has been rendered; a member of a standing
committee, other than the committee on admissions, taking part in the hearing
of a matter, may, within two days after a decision has been made thereon,
appeal therefrom to the governing committee in writing addressed to the
president. There shall be no appeal from a decision of the committee on
admissions, except as provided in section 5, Article XVI, nor shall there be an
appeal from a decision of the arbitration committee by a party to the proceed-
ing, except as provided in the second subdivision of section 1, Article X.°

ArTIicLE XIL.—Applications for' membership—Eligibility—Initiation fee

SectioNn 1. An applicant for membership must be at least 21 years of age and
a citizen of the United States.

SEc. 2. The membership of the exchange shall not be increased except by
action of the governing committee, which shall prescribe the number by which
the membership shall be increased and the terms of admission. Such action
shall be submitted to the exchange on the same conditions as those prescribed
for amendments to the constitution.

Sec. 3. Members admitted by transfer shall pay to the exchange an initiation
fee of $4,000.

Sec. 4. 1f the initiation fee of an applicant for admission to membership is.
not paid on the day of his election and notification by the secretary, such
election shall be void.

Sec. 5. No person, elected to membership, shall be admitted to the privileges:
thereof until he shall have signed the constitution of the exchange. By such
signature he pledges himself to abide by the same as the same has been or shall
be from time to time amended, and by all rules and regulations adopted pursuant
to the constitution.

Sec. 6. The exchange shall not be liable for any damages sustained by a
member or his firm, growing out of the use or enjoyment by such member or
firm of the facilities afforded by the exchange to members for the conduct of
their business. ’

SEc. 7. The committee on admissions may, by a two-thirds vote of the entire-
committee, authorize a partner of the president of the exchange, although not a
member of the exchange, to exercise the privilege of transacting business upon
the floor of the exchange for the account of the firm of which the president is:
a member. }

Such privilege may not be exercised by the partner of the president, on whom
such privilege has been conferred, when the president is engaged in the trans-
action of business on the floor of the exchange.

5 As amended Dec. 19, 1928,
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The committee on admissions may at any time Withflraw such p1j1v1.lege.

By a like vote, and under like conditions, the commitifee on a.dmlssmns way
extend a similar privilege to a partner of each of the fol}owmg-named per-
sons, to wit: The vice president of the exchange, the chalrmap of the com-
mittee of arrangements, the chairman of the committge.on bu%ness conduct,
and the president of the New York Stock Exchange Building Co.

ArTIcLE XII1.—Dues and fines—Penalty for nonpayment

SmerioN 1. The dues payable by a member of the exchange in each year,
exclusive of fines and of contributions under Article XXII of the constitution,
shall not exceed $1,000 a year, payable in advance in quarterly installments
on January 1, April 1, July 1, and October 1. The amount of each installment
shall be determined by the governing committee at least 15 days before the
date on which the same is payable.

The dues for each quarter may be divided by the governing committee into
two parts, one of which shall constitute the member’s contribution to the cur-
rent expenses of the exchange for the quarter, as estimated by the governing
committee, and the other of which shall constitute the member’s contribution
for the quarter toward the capital investment of the exchange, which shall
include advances to its subsidiaries to cover capital expenditures,

SEc. 2, When a membership is transferred, the transferee shall pay to the
transferor on the date of transfer the unexpired portion of the dues for the
current quarter.

SEc. 3. A member who shall neglect to pay his dues, or a fine, or a contribu-
tion to the gratuity fund for 45 days after the same shall become payable
shall be reported by the treasurer to the president and, after due notice, shall
be suspended until payment is made.

Should payment be not made within one year after payment is due, the
membership of the delinquent may be disposed of by the committee on admis-
sions.

SEc. 4. Notwithstanding the deuath or expulsion of a member, his member-
ship until transferred shall continue liable for dues to the exchange as from
time to time fixed by the governing committee, and for contributions under
the provisions of Article XXII.

ArTicLE XIV.—Transfer of membership

SrcTioN 1. A transfer of membership may be made upon submission of the
name of the candidate to the committee on admissions and the approval of the
transfer by two-thirds of the entire committee. Notice of the proposed transfer
shall be posted on the bulletin in the exchange for at least 10 days prior to
transfer.

SEC, 2. A member proposing to transfer his membership shall not, after the
tenth day of the posting of notice of the proposed transfer, make any contracts
on the exchange, pending the approval or disapproval by the committee on
admissions of the proposed transfer, unless the contract is expressly made on
behalf of another member of the exchange or on behalf of a firm registered
on the exchange which will continue to be a firm so registered notwithstand-
ing the completion of such transfer. No contract made by a member pro-
posing to transfer his membership or by his firm after the said tenth day shall,
if the transfer is approved by the committee on admissions, be the basis of a
claim against the proceeds of the transfer thereof under subdivision third of
section 3 of this article, but may, if the transfer is to another partner in the
firm registered on the exchange in which the transferring member is a partner,
constitute the basis of a claim under said subdivision third of section 3 against
the proceeds of the subsequent transfer of such membership by the partner to
whom it is transferred.

On the tenth day after the posting of notice of a proposed transfer of mem-
bership all exchange contracts of the member proposing to make the transfer
or of his firm shall mature and, if not settled, shall be closed out as in the
case of an insolvency, unless the same are assumed or taken over by another
member of the exchange or firm registered thereon.

12As amended June 5, 1930,
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Notice of a transfer to be made by the committee on admissions pursuant
to the provisions of the constitution shall be posted as in the case of a volun-
tary transfer, and shall have the same effect in respect to open contracts and
unmatured debts and obligationg of the former member as in the case of a volun-
tary transfer.

Sec. 3. Upon any transfer of membership, whether mae by a member volun-
tarily or by the committee on admissions in pursuance of the provisions of the
constitution, the proceeds thereof shall be applied to the following purposes
and in the following order of priority, viz:

First. The payment of all dues, fines, contributions, and charges payable to
the exchange by the member whose membership is transferred, and all indebted-
ness of such member thereto.

Second. The payment of all dues, fines, assessments, and charges payable by
such member to the stock-clearing corporation, and all indebtedness of such
member thereto.

Third. The payment to creditors who are members of the exchange or firms
registered thereon of all filed claims arising from contracts subject to the rules
of the exchange entered into prior to the general amendment of the constitu-
tion in 1925 if and to the extent that the same shall be allowed by the commit-.
tee on admissions, and such claims arising from members’ contracts entered into
subsequent to such date, if and to the extent that the same shall be determined
by the committee on admissions to have arisen out of contracts had between the
parties thereto in the ordinary course of business and shall have been allowed
by the committe on admissions.

All eontracts which do not, pursuant to section 2 of this article, mature by
reason of the transfer of the membership may for the purposes hereof be treated
as though they had matured pursuant to said section, and the amount due
thereon may be fixed and determined by the committee on admissions on the
basis of market values or such other basis as shall be deemed fair and just by
said committee,

If a claim based on a contract is contingent or the amount that will be
ultimately due thereon can not for any reason be immediately ascertained and
determined, the committee on admissions may out of the proceeds of the mem-
bership reserve and retain such amount as it may deem appropriate pending the
determination of the amount due on such claim.

A claim shall be allowed by the committee on admissions only for the amount
due thereon after the proceeds of the sale of all collateral held therefor or the
fair value of such colldteral as determined by the committee on admissions has
been credited thereon and the committee on admissions may require that any
such collateral shall be disposed of before passing on the claim.

Fourth, If the proceeds of a transfer of a membership are insufficient to pay
all the claims arising out of contracts allowed by the committee on admissions,
said claims shall be paid pro rata, except as provided in sections 4 and 5 of
this article.

Fifth. The surplus, if any, of said proceeds shall be paid to the person whose
membership is transferred, or to his legal representatives, upon the execution
by him or them of a release or releases satisfactory to the committee on
admissions.

Smc. 4. A member of the exchange or firm registered thereon shall forfeit
all right under section 3 of thig article to share in the proceeds of a member-
ship which has been transferred, unless such member or firm files a statement
of his or its claim with the committee on admissions prior to the transfer; such
claim as allowed by the committee on admissions may be paid out of any sur-
plus remaining after all other claims allowed by said committee have been paid
in full, and may be paid in preference to claims referred to in section § of this
article not already paid when it is filed.

Sec. 5. Claims growing out of transactions between partners who are mem-
bers of the exchange shall not share in the proceeds of the membership of one
of such partners until after all other claims as allowed by the committee on
admissions have been paid in full.

SEc. 6. When a member dies, his membership may be disposed of by the
committee on admissions.

Smc. 7. When a member is expelled or becomes ineligible for reinstatement,
his membership may be disposed of forthwith by the committee on admissions.

Sec. 8 The death, expulsion, or suspension of a member shall not affect the
rights of creditors under the provisions of section 3 of this article.
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SEc. 9. When a member is in debt to another member, the death of the creditor
member or the transfer of his membership, either by himself voluntarily or by
the committee on admissions, shall not affect the rights of said creditor mem-
ber, his firm, or estate to share in the proceeds of the membership of the debtor
member under this article in the same manner and to the same extent as if
such creditor member had not died or his membership had not been transferred.

ARTICLE XV.— U embers’ contracts and exchange contracts

SkctioN 1. All contracts of a member of the exchange, or of a firm having
a member of the exchange as a general partner, with any other member of the
exchange, or with any other firm having a member of the exchange as a general
partner, for the purchasc, sale, borrowing, loaning, or hypothecation of securi-
ties, or for the borrowing, loaning, or payment of money, whether occurring
upon the floor of the exchange or elsewhere, are members’ contracts.

Sre. 2. Exchange contracts shall include all members’ contracts—

(1) Made on the exchange,

(2) Not made on the exchange, uliless marde subject to the rules of anothar
exchange, or unless the parties thereto have expressly agreed that the same
shall not be exchange contracts.

Sec. 3. The provisions of the constitution of the exchange and of the rules
adopted pursuant thereto shall be a part of the terms and conditions of all ex-
change contracts, and all such contracts shall be subject to the exercise by the
governing commitftee and the standing committees and the stock clearing cor-
poration of the powers in respect thereto vested in them by the constitution and
rules.

ARTICLE XVI.—TInsolvent members—Suspension—Reinstatement

Sec. 1. A member who fails to perform his contracts, or is insolvent, or who
is a partner in a firm, registered upon the exchange, which fails to perform its
contracts, or is insolvent, shall immediately inform the secretary, in writing,
that he or his firm is unable to meet his or its engagements, and prompt notice
thereof shall be given to the exchange. He shall thereby become suspended
from membership until, after having settled with his creditors, or the creditors
of his firm, he has been reinstated by the committee on admissions.

Sme. 2. Whenever it shall appear to the president that a member or firm reg-
istered on the exchange has failed to meet his or its engagements or is insolvent,
or the president has been advised by the committee on business conduct or the
executive committee of the stock clearing corporation that such member or firm
is in such financial condition that he or it can not be permitted to continue in
business with safety to his or its creditors or the exchange, the president shall
announce to the exchange the suspension of such member or firm, which sus-
pension shall continue until the member has been reinstated, as provided in the
last preceding section.

SEc. 3. Every member suspended under the provisions of this article, shall im-
mediately afford every facility required by the committee on admissions for
the investigation of his affairs, and shall after the announcement of his sus-
pension file with the secretary of the exchange a written statement covering
all information required by the committee on admissions, including a complete
list of his creditors and the amount owing to each.

Sec. 4. If a member. suspended under the provisions of this article, fails to
settle with his creditors and apply for reinstatement, within one year from
the time of his suspension, or within such further time as the governing com-
mittee may grant, or fail to obtain reinstatement as hereinafter provided, his
membership shall be disposed of by the committee on admissions.

The governing committee may, by a two-thirds vote of the members present,
extend the time of settlement for periods not exceeding one year each.

Sgc. 5. When a member, suspended under the provisions of this article, applies
for reinstatement, notice thereof shall be given by the secretary to the members
of the exchange, by notifying each member of such application directly and
through the weekly bulletin, and by posting notice upon the bulletin board, at
least one week prior to the consideration by the committee on admissions of said
application. The applicant shall furnish to said committee a list of his credi-
tors, a statement of the amounts originally owing, and the nature of the settle-
ment in each case. If he furnishes satisfactory proof of settlement with all his
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creditors, the committee shall proceed to ballot for him in accordance with its
rules and regulations. Failing to receive the approving vote of two-thirds of
the entire committee, the applicant shall be entitled to be ballotted for at two
subsequent regular meetings of the committee, to be designated by himself:
Provided, however, That the three ballotings to which the applicant shall be
entitled shall be within one year from the date of his suspension, or within such
further extended time for settlement as may have been granted by the governing
committee,

If on the third ballot the applicant be rejected, he may appeal within 10 days
thereafter to the governing committee, who may by an affirmative vote of not
less than 25 of its members reinstate the applicant.

SEC. 6. Whenever the governing committee shall determine, upon the report
of the committee on admissions, that a member suspended under the provisions
of this article has been guilty of irregularities or unbusinesslike dealing, said
member may by a two-thirds vote of the existing members of the governing com-
mittee, be declared ineligible for reinstatement.

Sec. 7. A member of the exchange suspended under the provisions of this
article may be proceeded against by the governing committee for any offense
committed by him either before or after the announcement of his suspension,
in all respects as if he were not under suspension.

SEc. 8. A member suspended under the provisions of this article wheo has not
been declared ineligible for reinstatement and who has not also been suspended
under the provisions of Article XVII hereof may have his business transacted at
members’ rates,

ARTICLE XVIL.—Egzpulsion and suspension from membership

SectioN 1. Unless otherwise specifically provided, the penalty of suspension
from membership may be inflicted, and the period of suspension determined, by
a vote of a majority of the existing members of the governing committee; and
the penalty of expulsion from membership or of ineligibility of a suspended
member for reinstatement may be inflicted by the vote of two-thirds of the
existing members of said committee.

Sec. 2. A member who shall be adjudged by a two-thirds vote of all the
existing members of the governing committee to be guilty of fraud or of
fraudulent acts shall be expelled.

SEC. 3. A member who shall be adjudged by a majority of all the existing
members of the governing committee guilty of making a fictitious transaction
or of giving an order for the purchase or sale of securities the execution of
which would involve no change of ownership, or of executing such an order
with knowledge of its character, shall he suspended or expelled as said com-
mittee shall determine.

SEc. 4. Purchases or sales of securities or offers to purchase or sell securities,
made for the purpose of upseiting the equilibrinum of the market and bringing
about a condition of demoralization in which prices will not fairly reflect mar-
ket values, are forbidden, and any member who makes or assists in making
any such purchases or sales or offers to purchase or sell with knowledge of
the purpose thereof, or who, with such knowledge, shall be a party to or
assist in carrying out any plan or scheme for the making of such purchases
or sales or offers to purchase or sell, shall be deemed to be guilty of an act
inconsistent with just and equitable principles of trade.

Sec. 5. Whenever the governing committee shall adjudge that a member has
made a misstatement upon a material point to the governing committee or
to a standing or special committee of the exchange or to the executive com-
mittee or board of directors of the Stock Clearing Corporation, or on his
application for membership has made a material misstatement to the com-
mittee on admissions, the governing committee shall suspend or expel said
member as it may determine.

Whenever the governing committee shall adjudge that a member prior to
his application for membership has been guilty of a fraudulent or dishonest
act and that the facts and circumstances thereof were not disclosed to the
committee on admissions on his application for membership, the governing
committee may expel such member.

SEc. 6. A member who shall be connected, either through a partner or other-
wise, with another exchange or similar organization in the city of New York
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which permits dealings in any securities dealt in on the exchange or who
directly or indirectly deals upon such exchange or organization or who deals
publicly outside the exchange in securities listed or quoted on the exchange
shall be liable to suspension or expulsion as the governing committee may
determine,

SEC. 7. A member who shall have been adjudged by a majority vote of all
the existing members of the governing committee guilty of a violation of the
constitution of the exchange or guilty of a violation of a rule adopted pursuant
to the constitution, or guilty of the violation of a resolution of the governing
committee regulating the conduct or business of members or guilty of conduct
or proceedings inconsistent with just and equitable principles of trade may be
suspended or expelled as the said committee may determine, unless the offense
is the violation of a resolution or rule for which a different penalty has been
provided, in which case such other penalty may be imposed.

SEc. 8. The governing committee may, by a vote of a majority of all its
existing members, suspend from the exchange for a period not exceeding
five years a member who may be adjudged guilty of any act which may be
determined by said committee to be detrimental to the interest or welfare of
the exchange.

SEc. 9. If a member of the exchange is required by the governing com-
mittee to submit his books and papers, or the books and papers of his firm,
or any portion thereof, to said committee or to any standing or special com-
mittee, or to furnish any information to or to appear and testify before, or
to cause any of his partners or employees to appear and testify before any
such committee, or is required by the law committee or the committee on
business conduct to submit his books and papers or the books and papers of
his firm, or any portion thereof to said law committee or committee on business
conduct, or to furnish information to or to appear and testify or cause any
of his partners or employees to appear and testify before such committee, and
shall refuse or fail to comply with such requirement, he may be suspended or
expelled, as the governing committee may determine.

Sec. 10. If the governing committee shall deem that it is to the interest and
welfare of the exchange, or to the public interest, or in the interest of just
andl equitable principles of trade, to facilitate the examination by the authori-
ties of another exchange of any transaction in which a member of the exchange
has been concerned and that the testimony of such member, his partners, or
employees or his books and papers, or the books and papers of hig firm or
any partner thercin, are material to such examination and shall direct such
member to appear and testify, or to cause any of his partners or employees
to appear and testify, or to produce such books and papers before the authori-
ties of said other exchange, or any committee thereof, for the purposes of
such examination, and the member of the exchange shall refuse or fail to
comply with such direction, he may be adjudged guilty of an act detrimental
to the interest or welfare of the exchange.

Sgc. 11. An accusation, charging a member before the governing committee
with having committed an offense, shall be in writing; it shall specify the
charge or charges against such member with reasonable detail, and shall be
signed by the person or persons making the charge or charges. A copy of such
charge or charges shall be served upon the accused member either personally,
or by leaving the same at his office address during business hours, or by
mailing it to him at his place of residence. He shall have 10 days from the
date of such service to answer the same, or such further time as the governing
committee in its diseretion may deem proper. The answer shall be in writing,
signed by the accused member, and filed with the secretary of the exchange.
Upon the answer being filed, or if the accused shall refuse or neglect to make
answer as hereinbefore required, the governing committee shall, at a regular or
special meeting thereafter, proceed to consider the charge or charges; if such
meeting be a special meeting, notice of the object thereof shall be sent to the
members of the committee. Notice of such meeting shall be sent to the
accused ; he shall be entitled to be personally present thereat, and shall be
permitted in person to examine and eross-examine all the witnesses produced
before the committee, and also to present such testimony, defense, or explana-
tion as he may deem proper. After hearing all the witnesses and the member
accused, if he desires to be heard, the governing committee shall determine
whether said member is guilty of the offense or offenses charged. If it deter-
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mines that the accused is guilty, the governing committee may expel such
member, or may suspend him, as the case may be; the result shall be announced
to the exchange by the president, and a written notice thereof served upon said
member in the manner hereinbefore provided. The finding of the governing
committee shall be final and conclusive.

Seo. 12. Should a member be accused before the governing committee of
having committed an offense the penalty for which is limited to a fine of not
exceeding $250 or to suspension for a period not exceeding 60 days, said com-
mittee may proceed summarily, and the method of procedure required by
the preceding section shall not apply. The accused shall be summoned
before the committee, informed of the nature of the accusation against him, and
afforded an opportunity for explanation by personal or other testimony. If
the committee shall determine by a majority vote of all its existing members
that the accused is guilty, it may, by a similar vote, impose the penalty for the
offense. If the penalty imposed is suspension, the result shall be announced as
under the preceding section.

SEc. 13. When a member is suspended by the governing committee, such
member shall be deprived during the term of his suspension of all rights and
privileges of membership, except those pertaining to the gratuity fund, but he
may be proceeded against by the governing committee for any offense other
than that for which he was suspended.

The expulsion of a member terminates all rights and privileges arising out
of his membership except such rights in respect to the proceeds of the transfer
thereof as he may have under the provisions of sections 3 and 9 of Article XIV.

Seo. 14. No member of the exchange shall have the right to be represented
by professional counsel in any investigation or hearing before the governing
committee or any standing or special committee.

ArmicLe XVIII.—Stock-clearing corporation

SeEcrioN 1. The rights of the exchange as owner of the capital stock of the
Stock Clearing Corporation shall be exercised by the governing committee.

See. 2. In every exchange contract delivery and payment shall be made
through the Stock Clearing Corporation, as required by the by-laws and rules
of said Stock Clearing Corporation, unless otherwise stipulated in the bid or
offer or it is otherwise agreed by the parties to the contract, or the Stock
Clearing Corporation, either in the particular instance or in pursuance of its
by-laws and rules, will not act in the matter.

If a party to any such contract is not a clearing member, as defined in the
by-laws of the Stock Clearing Corporation, he shall cause the transaction to be
cleared or settled for him by a clearing member.

Smo. 3. The by-laws and rules of the Stock Clearing Corporation and the
amendments thereto adopted from time to time and approved by a majority of
the governing committee of the exchange shall be a part of the terms and con-
ditions of every contract which is to be cleared or settled through the Stock
Clearing Corporation.

ArTicLE XIX.—Commissions

SEkc. 1.23 Commissions shall be charged and collected upon the execution of all
orders for the purchase or sale for account of others of securities admitted to
dealings upon the exchange, and these commissions shall be at rates not less than
the rates in this article prescribed; and shall be net and free from any rebate,
return, discount, or allowance made in any shape or manner, or by any method
or arrangement direct or indirect. No bonus or percentage or portion of a com-
mission, whether such commission be at or above the rates herein established,
or any portion of a profit except as may be specifically permitted by the con-
stitution or a rule adopted by the governing committee, shall be given, paid, or
allowed, directly or indirectly, or as a salary or portion of a salary, to a clerk
or person for business sought or procured for any member of the exchange or
firm registered thereon.

Sro. 2.7 Commissions shall be as follows:

(@) On business for parties not members of the exchange, including joint
account transactions in which a nonmember is interested, and on transactions
for partners not members of the exchange :

7 Effective June 10, 1926, 18 As amended May 13, 19286.
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On stocks ¢ (except as to 10-share-unit stocks, as stated below) :

Price and rate per share

Selling under 50 cents__________________________. As mutually agreed.
Selling at 50 cents and above, but under $1.______ Not less than 3 cents.
Selling at $1 and above, but under $10____________ Not less than 714 cents.
Selling at $10 and above, but under $25__________ ~ Not less than 12% cents.
Selling at $25 and above, but under $50_________ Not less than 15 cents.
Selling at $50 and above, but under $75__________ Not less than 171 cents.
Selling at $75 and above, but under $100__________ Not less than 20 cents.
Selling at $100 and above, but under $200_______ Not less than 25 cents.
Selling at $200 and above, but under $250____.__ Not less than 30 cents.
For each additional $50 in price.______ ________ . 5 cents additional.

Provided, however, That on every transaction which involves an amount of
$15 or more, the minimum commission shall be not less than $1.
On 10-share-unit stocks (as designated by the committee of arrange-
ments) : %
Price and rate per share

Selling at less than $1 per share________________ As mutually agreed.

Selling at $1 per share and above, but under $5__ Not less than 5 cents.

Selling at $5 per share and above, but under $10_.. Not less than 10 cents.

Selling at $10 per share and above, but under $100_ Not less than 20 cents.

Selling at $100 per share and above_ .___._.________ The same rates as provided
for other stocks.

On bonds : * Not less than $2.50* per $1,000 par value.
On subscription rights:
Price and rate per right

Selling under 50 cents.. . ________ As mutually agreed.
Selling at 50 cents and above, but under $1______ Not less than 3 cents.
Selling at $1 and above, but under $5___._________ Not less than 5 cents.
Selling at $5 and above, but under $10__________ Not less than 714 cents.
Selling at $10 and above_ . _____ Not less than 15 cents.

(b) On business for members of the exchange when a principal is not given
up:

On stocks (except as to 10-share-unit stocks, as stated below) :

Price and rate per share

Selling under 50 cents_ . _____ ___________ As mutually agreed.
Selling at 50 cents and above, but under $1______ Not less than 34 cent.
Selling at $1 and above, but under $10___________ Not less than 134 cents.
Selling at $10 and above, but under $125._________ Not less than 334 cents.
Selling at $125 and above_______________________ Not less than 5 cents.

On 10-share-unit stocks (as designated by the committee of arrange-
ments) : **®
Price and rate per share

Selling at less than $1 per share________________ As mutually agreed.

Selling at $1 per share and above, but under $5___ Not less than 2 cents.
Selling at $5 per share and above, but under $10__. Not less than 4 cents.
Selling at $10 per share and above______________ Not less than 8 cents.

On bonds: Not less than $1.25* per $1,000 par value.®
On subsecription rights:

Price and rate per right

Selling under 50 cents_________ . ________. As mutually agreed.
Selling at 50 cents and above, but under $1__.__.__ Not less than 34 cent.
Selling at $1 and above, but under $5. - ... Not less than 114 cents.
Selling at $5 and above, but under $10__________ Not less than 134 cents.
Selling at $10 and above Not less than 334 cents.

34 See also par. (d) re ‘ Obligations of the United States, Puerto Rico,” ete., p. —.
15 Effective June 10, 1926. As amended Jan. 7, 1931.
1¢ As amended Oct. 29 1925, and Jan. 17, 1930.
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-

(¢) On business for members of the exchange when a principal is given up:
On stocks (except as to 10-share-unit stocks, as stated below) : ™

Price and rate per share

Selling under 50 cents, As mutually agreed.
Selling at 50 cents and above, but under $1_______ Not less than 15 cent.
Selling at $1 and above, but under $10__________ Not less than 134 cents.
Selling at $10 and above, but under $125_________ Not less than 214 cents.
Selling at $125 and above_ o ____________ Not less than 3 cents.

Except that when the amount dealt in is less than 100 shares of stock the
commission shall be not less than 1 cent per share on stocks selling below $10
per share and 2 cents per share on stock selling at $10 per share and over.

On 10-share-unit-stocks (as designated by the committee of arrangements) : ***

Price and ratle per share

Selling at less than $1 per share_________________ As mutually agreed.

Selling at $1 per share and above, but under $5__. Not less than 1 cent.
Selling at $5 per share and above, but under $10____ Not less than 2 cents.
Selling at $10 per share and above_______._______. Not less than 4 cents.

On bonds: Not less than 75 cents ™ per $1,000 par value™
On subscription rights:

Price and rate per right

Selling under 50 cents. As mutually agreed.
Selling at 50 cents and above, but under $1_______ Not less than 14 cent.
Selling at $1 and above, but under $5_ - oo Not less than 84 cent.
Selling at $5 and above, but under $10___.______ Not less than 114 cents.
Selling at $10 and above _ Not less than 214 cents.

(d) On obligations of the United States, Puerto Rico, Philippine Islands, and
States, Territories, and municipalities therein; bonds or notes having five years
or less to run; securities which, pursuant to ecall or otherwise, are to be re-
deemed within 12 months:™

Such rates to members or nonmembers as may be mutually agreed upon:
Provided, however, That the committee on quotations and commissions may de-
termine special rates on any or all of the above-mentioned securities, reporting
the same to the governing committee.”

SEc. 8. If a member of the exchange, or firm registered thereon, engages in
transactions in which the member or firm is acting as a dealer in securities of
original issue, the rates of commission prescribed in this article shall not apply
to such transactions if not made on the exchange: Provided, however, That such
transactions shall be subject to such regulations as the committee on quota-
tions and commissions may from time to time prescribe.

SEc. 4. No member shall make a proposition for the transaction of business at
less than the minimum rates of commission preseribed in this article.

ArTICLE XX.—Office address; partnerships and other business comnections;
branch offices

SecrioNn 1. Every member shall register with the secretary an address and
subsequent changes thereof where notices may be served. The registered ad-
dress of every member who personally transacts business upon the exchange
must be in its vicinity.

Members may by the consent and approval of the committee on quotations and
commissions establish offices other than main offices. Such offices must be in
charge of a partner or of a manager or clerk acceptable to said committee. All
offices of members shall be subject to such rules as may be prescribed from time
to time by the committee on quotations and commissions, with the approval
of the governing committee.

14 See also par. (d) re * Obligations of the United States, Puerto Rico,” ete., p. —.
17 As amended June 10, 1926, and Jan. 7, 1931.

13 Ag amended Oct. 29, 1925 June 28, 1928 and Jan. 17, 1930.

1 As amended Dec. 16, 926,

# See note 1, on p. —.
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The committee on quotations and commissions may require that the name,
remuneration, term of employment, and actual duties of any employee of a
member of firm shall be stated to the committee, together with such other
information with respect to the employee as the committee may deem requi-
site ; and said committee may, in its discretion, disapproved of said employment,
remuneration, or term of employment.

No employee shall be paid other than a fixed salary not varying with the
business unless the prior written approval therefor shall have been given by
the committee on quotations and commissions.

Smo. 2. No member shall conduct business under a firm name unless he shall
have at least one general partner, or was conducting business in such name at the
time of the adoption of the revised constitution of 1925: Provided, however,
That if by death or otherwise the general partners in a firm registered on the
exchange are reduced to the exchange member he may continue business in the
firm name for such period only as may be allowed by the committee on quota-
tions and commissions.

When a member intends to form a partnership, or admit other individuals
to an existing partnership, he shall duly notify the secretary in writing to that
effect, and opyportunity shall be given the committee on quotations and commis-
sions to consider the proposed arrangement before the same becomes effective.
On receipt of such notice frem a member, the secretary shall cause the same
to be posted upon the bulletin of the exchange, and it shall also be published
in the weekly bulletin. A member shall promptly notify the secretary of the
retirement from a partnership of which he is a member of any individual or of
the dissolution of such partnership.

Every partner in a firm represented on the exchange must have a fixed or
determinable interest in its entire business.

Sec, 8. No person shall at the same time be & member of more than on firm
represented on the exchange, whether as a general or as a special partner.

Sec. 4. A member shall not form a partnership nor, unless permitted by the
governing committee, continue in partnership with a suspended member of the
exchange, nor with any person who has been expelled therefrom, nor with an
insolvent person, or a person who may have previously been a member of the
exchange and against whom any member holds a claim, arising out of trans-
actions made during the time of such membership, and which has not been
released or settled.”

Seo. 5. A firm having as a general partner a member of the exchange, shall
be entitled to have its business transacted at the rates of commission prescribed
for members.

The privilege provided for under this section shall extend to a branch house
or branch office only when conducted under the same name as the parent firm
and when the partners and their respective interests therein are identical with
the partners and their respective interests in the parent firm.

A member, who is a special partner in a firm, does not thereby confer any of
the privileges of the exchange on such firm, and on all business done by him for
such firm commissions must be charged and collected at rates not less than the
rates prescribed in Article XIX.®

Smo. 6. A member of the exchange who is a general partner in a firm rep-
resented thereon is liable to the same discipline and penalties for any act or
omission of said firm, as for his own personal act or omission; but the govern-
ing committee may in its discretion by a vote of not less than 30 members
relieve him from the penalty therefor.

Sec. 7. Whenever it shall appear to the governing committee that a member
hag formed a partnership, or established an office or headquarters, or is indi-
vidually or through any member of his firm, interested in a partnership or
business, or has formed any business connection whatever whereby the interest
or good repute of the exchange may suffer, said committee may require the
dissolution of any such partnership or discontinuance of such business, office or
headquarters, or business connection, as the case may be.

SEC. 8. Whenever it shall appear to the governing committee that a member,
individually or through his firm, or g partner or partners therein, has such a
business connection with a corporation or association that the corporation or
association dominates the business of the member or firm or controls the policy
of such business, said committee shall require the discontinuance of such busi-
ness connection.

2 As amended Aug. 11, 1927, = Ag amended Oct. 25, 1928,
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ArrIcLE XXI.—Corporations and associations

A member of the exchange or firm registered thereon shall not act as a broker
for any corporation or association in the purchase or sale of securities if such
corporation or association is controlled through stock ownership or otherwise by
such member or firm or by a member or members of such firm and is itself
engaged in the business of buying and selling securities as broker for others,

If a member of the exchange or a partner of such member is an officer,
director, or employee of any eorporation or association engaged in the business
of buying and selling securities for its own account or as broker for others,
or if such member or his partner or firm is a stockholder in any such corpora-
tion or association, such member shall not participate in any commission paid
by such corporation or association unless either such member or the firm in
which he is a partner is engaged in a general brokerage business and in con-
nection with such business actively participates in the transaction on which
such commission is paid or such member is actively engaged in business as a
floor broker.

No member of the exchange or firm registered thereon shall suffer or permit
any eorporation or association engaged in the business of buying and selling
securities for its own account or as broker or agent for others to use as its
office the office or any branch office of such member or firm, or to employ in its
business the same business organization as that employed by such member or
firm, nor voluntarily suffer or permit any such corporation or association to
conduct its business under a name that does not clearly differentiate such
corporation or association from such member or firm.

If a member of the exchange or a firm registered thereon, or a member or
members of such firm control, directly or indirectly through stock ownership or
otherwise, a corporuation or association engaged in the business of buying and
selling securities for its own account or as broker or agent for others, such
member or firm shall be responsible for any fraud committed by such cor-
poration or association or for any act or proceeding of such corporation or
agsociation contrary to just and equitable principles of trade or detrimental to
the interest or welfare of the exchange, or tending to defeat the purpose of the
commission law of the exchange or any provision of the constitution of the
exchange or rules or resolutions adopted pursuant thereto, to the same extent
and in the same manner as though such fraud or act or proceeding had been the
fraud, act, or proceeding of such member or firm and such member or firm shall
be under the same duty to produce the books, records, and papers of any such
corporation or association for the examination and inspection of the governing
committee of the exchange or of any standing or special committee thereof, or of
anyone acting under the authority of any such committee, and to furnish
evidence in regard fo the acts and proceedings of such corporation or asso-
ciation, and shall be subject to the same penalties for the neglect of such duty,
as if such books, records, papers, acts and proceedings were the books, records,
papers, acts and proceedings of such member or firm.

THE GRATUITY FUND AND ITS TRUSTEES

ARTICLE XXII.—The gratuity fund

SmoTIoN 1. Every person who shall become a member of the exchange shall
pay to the trustees of the gratuity fund the sum of $15 before he shall be
admitted to the privilege of membership.”

SEo. 2. Each member of the exchange, by signing the constitution, pledges
himself to make, upon the death of a member of the exchange, a voluntary gift
to the family of each deceased member in the sum of $15, which shall be paid
by the member at quarterly periods on the dates on which dues to the exchange
are to be paid.*

SEo. 8. The faith of the exchange is hereby pledged to pay, within one year
after proof of death of any member, out of the money collected under the pro-
visions of this article, the sum of $20000 or so much thereof as may have been
collected, to the persons named in the next section, as therein provided, which
money shall be a voluntary gift from the other members of the exchange, free
from all debts, charges, or demands whatever.*

8 As amended Apr. 24, 1930. .2 Ag amended Mar. 28, 1930.
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SEC. 4. Should the member dle leaving a widow and no issue, then the whole
sum shall be paid to such widow for her own use,

Should the member die leaving 8 widow and issue, then one-half shall be paid
to the widow for her separate use and one-half to the child for its use or to the
children for their use, share and share alike: Provided, That the share of
minor children shall be paid to their guardian and that the issue of any de-
ceased child shall be entitled to receive the share which said child would have
received if living, if of age directly, or if minors, through his, her, or their
guardian or guardians,

Should the member die leaving issue and no widow, then the whole sum shall
be paid to the children as directed in the preceding paragraph to be done with
the moijety; but no adopted child shall share in the gratuity if the member
leaves a widow or issue,

Should the member die leaving neither widow nor issue, but an adopted child
or children, then the whole sum shall be paid to such adopted child or children,
the issue of any deceased adopted child to take the share which the parent
would have taken if living: Provided, That such adoption shall have been in
such manner and form that it will be recognized as valid by the courts of the
State of New York.

Should the member die leaving neither widow, issue, adopted child, nor. issue
of a deceased adopted child, then the whole sum shall be paid to the same
persons who would, under the laws of the State of New York, take the same by
reason of relationship to the deceased member had he owned the same at the
time of his death; and if there be no such person, then the amount applicable
under section 3 of this article in such case shall be held by the trustee of the
gratuity fund for the general purposes of that fund.

In case any person entitled {o any gratuity shall be under age and have no
guardian entitled to receive payment at the maturity thereof, the trustees may,
in their discretion, deposit such money with the Bank of New York & Trust Co.
or the United States Trust Co., as the property of, and in trust for, such minor;
and in like manner if any person apparently entitled to any payment fails to
claim, or has disappeared or can not be found after reasonable inquiry, the
trustees may deposit the presumptive share of such person in either of said
trust companies to the credit of *“ the trustees of the gratuity fund of the New
York Stock Exchange, in trust,” to the end that it may be paid to such person,
it afterwards found, or otherwise to the parties who may subsequently establish
their right thereto; a similar discretion shall apply in the case of any dispute
between claimants for a gratuity or a portion thereof.

In all cases a certified copy of the proceedings before & surrogate or judge
of probate shall be accepted as proof of the rights of the claimants, be deemed
ample authority to the exchange to pay over the money, shall protect the
exchange in so doing, and shall release the exchange forever from all further
claim or liability whatsoever.

Sro. 5. Nothing herein contained shall ever be taken or construed as a joint
liability of the exchange or its members for the payment of any sum whatever;
the liability of each member, at law or equity, being limited to the payment of
$10 only on the death of any other member, and the liability of the exchange
being limited to the payment of the sum of $10,000, or such part thereof as may
be collected, after it shall have been collected from the members, and not
otherwise.

SEc. 6. Nothing herein contained shall be construed as constituting any estate
in esse which can be mortgaged or pledged for the payment of any debts; but it
shall be construed as the solemn agreement of every member of the exchange to
make a voluntary gift to the family of each deceased member, and of the ex-
change, to the best of its ability, to collect and pay over to such family the
said voluntary gift.

Swe. 7. The trustees of the gratuity fund shall pay over to the treasurer of the
exchange the net income which has been received as interest on the fund during
each year, less the necessary expenses of management and distribution, and each
member of the exchange shall be credited with his proportion of the amount
in reduction of his payments under this article,

Smc. 8. The provisions of this article shall not extend to any member whose
connection with the exchange shall have been severed by the transfer of his
membership, whether the same is made voluntarily or involuntarily, nor to any
member who now is or hereafter may be expelled by the governing committee,
but shall extend to suspended members.
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ArTicLE XXIIL.—The trustees of the gratuity fund

Secrian 1. The execution of the provisions of the preceding article, and the
management and distribution of the fund created thereunder shall be under
the charge of a board of trustees, acting as agent for the exchange to be known
as “the trustees of the gratuity fund,” and to consist of the president and the
treasurer of the exchange, and of five other trustees chosen for the term of
five years.

In case of a vacancy occurring among the five chosen trustees, the governing
committee, at its next regular meeting thereafter, shall proceed to fill the same
until the next annual election of the exchange.

Sec. 2. It shall be the duty of the trustees to invest and keep securely in-
vested, in accordance with the laws of the State of New York regulating trust
funds, all the prineipal of the gratuity fund and accretions arising therefrom
other than interest.

All stock shall be registered in the name of “ the trustees of the gratuity fund
of the New York Stock Exchange,” but without specifying the individual names
of such trustees, and may be disposed of and assigned by any four of said
trustees.

Sec. 3. On the first Monday after the annual election of the exchange, or as
soon thereafter'as may be practicable, the trustees of the gratuity fund shall
organize by electing a chairman and a secretary and treasurer of the gratuity
fund, who shall serve for one year or until their successors shall be chosen. The
2ffices of secretary and treasurer may be held by the same person.

Sec. 4. There shall be a regular meeting of the trustees on the third Monday
in each month. The chairman may call a special meeting at any time; he shall
call a meeting at the request of two trustees. At a meeting four trustees shall
constitute a quorum.

Smc. 5. It shall be the duty of the chairman to preside at meetings; he shall
vote on all questions; he shall present to the governing committee at its first
regular meeting in January of each year a report of the condition of the fund,
with a statement by the treasurer of receipts and disbursements.25

Sec. 6. It shall be the duty of the secretary to keep regular minutes of the
proceedings of the trustees, and to give notice of meetings.

Seo. 7. It shall be the duty of the treasurer to receive and sign vouchers for
all moneys paid to the trustees, which he shall deposit in such institutions as
they may direct, to his credit as * treasurer of the gratuity fund of the New
York Stock Exchange.”

He shall have the custody of all securities belonging to the fund, subject ta
the examination and control of the trustees.

He shall keep, or cause to be kept, proper books of account.

He shall receive and keep a record of all claims for payment under Article
XXII of the constitution of the exchange, and present the same to the trustees
for their action; when allowed and approved by the trustees, he shall pay the
same; but no such payment shall be made until directed by the trustees.

He shall make such investments for the fund as may be ordered by the
trustees, and report the same to the trustees at the next regular meeting.

His books shall always be open to the inspection of any trustee, and he shall
make to the chairman an annual statement of receipts and disbursements.

He shall receive out of the fund such compensation per annum as may be fixed
by the trustees and approved by the governing committee of the exchange.

SEc. 8. The trustees shall have power at their discretion to consuit and em-
ploy legal counsel ; they shall be authorized to make disbursements out of the
fund to defray necessary expenses.

Sec. 9. In case of a vacancy occurring in the office of chairman, or secretary
and treasurer, the trustees shall forthwith proceed to fill the same for t}le unex-
pired term. In case of the temporary absence or inability to act of either the
chairman or secretary and treasurer, the trustees shall have power to appoint
one of their number to act in his stead pro tem.

Sec. 10. The governing committee of the exchange shall, at all times, have
the right to direct the production before it of the securities belonging to the
fund, the secretary’s book of minutes and the treasurer’s books of account.

It shall be the duty of the finance committee of the exchange to make an
annual examination of the condition of the fund; and it shall have the right
at any time to make such additional examination thereof as it may deem proper.

# As amended Feb. 11, 1926.
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ArticLB XXI1V.—Definitions

SEoriox 1. The following terms, as used in this constitution and in the rules
adopted pursuant thereto, shall, unless the context otherwise indicates, be
construed as follows:

(@) The rules of the exchange shall include the constitution and all rules
adopted pursuant thereto;

(b) The term “ security ” or * securities ” shall include stocks, bonds, notes,
certificates of deposits or participation, trust receipts, rights, warrants, and
other similar instruments.”

(¢) The term “ the list ” shall mean the list of securities admitted to deal-
ings on the exchange.

ARTICLE XXV.—Alterations of the constitution

The governing committee may make additions, alterations, or amendments to
the constitution by a majority vote of all its existing members. Every pro-
posed addition, alteration, or amendment must be presented, in writing, at a
regular meeting of the governing committee, and referred to the committee on
constitution, which shall report thereon at the next regular meeting of the
governing committee, or at a special meeting expressly called for the purpose
of considering it. Action thereon may be postponed to a fixed date by a vote
of two-thirds of the members of the governing commiittee present. Such addi-
tions, alterations, or amendments when adopted by the governing committee
shall be posted on the bulletin board of the exchange and be submitted to
the exchange and if not disapproved by a majority vote of the entire member-
ship within two weeks after the adoption thereof by the governing committee,
shall stand as the law of the exchange:

Provided, however, That if there shall be recorded less than a majority but
not less than 350 votes against an addition, alteration, or amendment, it
shall not go into effect unless and until it is thereafter approved by a vote of
two-thirds of the existing membership of the governing committee.

No alteration of Article XXII shall ever be made which will impair, in any
essential particular, the obligation of each member to contribute, as therein
provided, to the provision for the families of deceased members.

ArTicLE XXVI

Szcrion 1. The provisions of the constitution of the exchange in force im-
mediately prior to the adoption of this constitution shall be superseded hereby,
except that such adoption shall not affect the liability of any member of the
exchange for any offense theretofore committed, or any rights or liabilities
theretofore acquired or incurred.

RuULES ADOPTED BY THE GOVERNING COMMITTER PURSUANT TO THE CONSTITUTION

At a meeting of the governing committee held on April 23, 1926, the following

was adopted :
Resolved, That the exchange shall conform to New York City local time.

CHAPTER 1.—Dealings upon the exchange

SecrioN 1. Except as otherwise ordered by the governing committee, the
exchange shall be opened for the entrance of members upon every business
day at 30 minutes after 9 o'clock a. m.; at 10 o’clock official announcement
shall be made that the exchange is open for the transaction of business, and
it shall so remain until 3 o’clock p. m., when it shall be officially announced
to be closed ; except that on half holidays the closing shall be at 12 ¢’clock, noon.

SEo. 2. Dealings upon the exchange shall be limited to the hours during
which the exchange is open for the transaction of business; and a fine of $50
for each effense may be imposed by the committee of arrangements upon any
member who shall make any bid, offer, or transaction before or after those
hours. Loans of money or securities may be made after the official closing
of the exchange.

% Ag amended June 28, 1928,
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SEeo. 3. Only such securities, rights pertaining to securities, and securities on
a “ when issued ” basis as shall be admitted to dealing by the governing com-
mittee, or pursuant to the eleventh and twelfth paragraphs of section 1,
Article X, of the constitution shall be dealt in on the exchange.

Sec. 4. No member shall make, in the rooms of the exchange, a transaction
with a nonmember, in any security admitted to dealing on the exchange; but
this rule shall not apply to transactions with the secretary or with a person
designated by the committee of arrangements for the purpose of closing con-
tracts “ under the rule” or with an employee of the exchange or of the Stock
Clearing Corporation engaged in carrying out arrangements approved by the
governing committee to facilitate the borrowing and lending of money.!

Sec. 5. All bids made and accepted and all offers made and accepted in ac-
cordance with these rules shall be binding; and all contracts thereby effected
and all other exchange contracts shall be subject to the exercise by the govern-
ing committee and the standing committees of the exchange of the powers in
respect thereto vested in the governing committee and in said standing com-
mittees by the constitution of the exchange and to all provisions of said consti-
tution and of the rules adopted pursuant thereto. Among the powers to the
exercise of which said contracts shall be subject as aforesaid are the powers of
the governing committee pursuant to section 2, 5, and 7 of Article III of the
constitution and of the powers of the committee on setcurities pursuant to sub-
diviison 11 of section 1 of Article X of the constitution; said contracts shall
also be subject to the power of the governing committee to declare any day to
be a holiday or to close the exchange by reason of any emergency or otherwise,
and to make such regulations in regard to deliveries as it may deem proper
because thereof; said contracts shall also be subject to the exercise by the
Stock Clearing Corporation of the powers reserved to said Stock Clearing Cor-
poration by its by-laws and rules.

SEc. 6. The unit of trading in bonds shall be $1,000 in par value thereof.

The unit of trading in stocks shall be 100 shares; except that in the case of
inactive stocks, as designated by the committee of arrangements, the unit of
trading shall be 10 shares.?

Bids or offers for less than the unit of trading shall specify the par value
of the bonds or number of shares of stock covered by the bid or offer.

Sepce. 7. Bids and offers may be made only as follows, and may be made
simultaneously, as being essentially different propositions, and may be accepted
without precedence of one over another, but when made without stated condi-
tions shall be considered to be in the “ Regular way ”:

A. In stocks, securities of the United States, Puerto Rico, and the Philippine
Islands, and of States, Territories, and municipalities therein, and convertible
notes and bonds, except that the committee of arrangements may provide rules
relating to the bidding and offering of inactive stocks:?

(a) “Cash,” that is, for delivery upon the day of contract.

() “Regular way,” that is, for delivery upon the full business day follow-
ing the contract.

* (e¢) “At three days,” that is, for delivery upon the third day following the
countract. .

(¢) *“Buyer’s option ” or “seller's option,” for not less than 4 days nor more
than 60 days.

(e) “ When issued,” that is, for delivery when issued as determined by the
committee on securities.

B. In bonds (other than those mentioned in paragraph A, and such bonds as
may be designated by the committee of arrangements to be otherwige dealt in) : 2

(a) * Cash,” that is, for delivery upon the day of contract.

(b) “Next day,” that is, for delivery upon the full business day following
the day of contract.

(c) “Regular way,” that is, for delivery upon the full business day follow-
Jng the day of contract, except that when the seller states at the time of clos-
ing the transaction on the floor of the exchange that the bonds are sold for
delayed delivery, said delivery shall be made on the seventh day following the
day of contract (unless such day is a holiday or half holiday, when section 8
of Chapter III shall apply), and may be made on any full business day prior
thereto upon one day’s written notice being given by the eeller before 4.30

1 As amended Dec. 4, 1929. See note 4 on p. —.
2 As amended June 9, 1926,
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p. m. on a full business day or 1.30 p. m. on a half holiday, or intention so to
do. Said written notice may not be given on the day of contract.

(d) “Buyer’s option,” that is, for not less than 2 days nor more than 60
days.

(e) “ Seller’s option,” for not less than 8 days nor more than 60 days.

(1) “ When issued,” that is, for delivery when issued as determined by the
committee on securities.

On transactions for more than three days, but not including transactions in
bonds for delivery ‘regular way,” as described in paragraph B, subparagraph
(o), written contracts shall be exchanged on the day following the transaction,
and shall not carry interest unless otherwise agreed; on such contracts one
day’s notice shall be given, at or before 2.15 p. m. on a full business day or
11.45 a. m. on a half holiday before the securities shall be delivered prior to the
maturity of the contract.®

On transactions in bonds, “regular way, delayed delivery,” special contract
exchange tickets shall be exchanged on the day of the transaction, as provided
for in the rules of the Stock Clearing Corporation.

‘When written contracts shall have been exchanged the gigners thereof only
are liable,

On offers to buy “seller’s option” or to sell ‘“buyer’s option,” the longest
option shall have precedence. On offers to buy ‘“buyer’s option” or to sell
“ geller’s option,” the shortest option shall have precedence,

Smc. 8. (a) The recognized quotations shall be public bids and offers on lots
of one }rading unit of stocks or bonds, or multiples of either, as the case
may be.

(b) All bids or offers for more than one trading unit of stocks or bonds
shall be considered to be for the amouat thereof or any less number of units.

(¢) If a bid is made for a larger lot above the price at which smaller lots
are offered, or if a transaction is made in a larger lot above the price at which
smaller lots are offered, the bidder for the larger lot or the buyer of such
lot shall be compelled to buy any or all of the smaller lots which were pub-
licly offered at the time, at the lower price, up to the amount of the larger lot.
If the bid for the larger lot is accepted and the buyer is unwilling to buy more,
the seller of the larger lot must give up to th