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(Copy)

July 26th, 1932.

Garrard Winston, Eaq.,
Messrs. Shearman & Sterling,
55 Wall Street,

New York Cltye.

__Dear Garrard:

: I have made a comprehensive study of the
! draft of the proposed deposit agreement for the Peruvlian
1 Loan Bonds. I note that you wish me to let you know
P o what changes I think should be made in it., Had I not
been absent from New York, I should have relieved your
breathless suspense in this respect several days ago.

In the main, I think that the principles
stated in the agreement are effective and agreeable, but
neither winning nor entertaining, ‘‘he English might be
| improved in a variety of instances, but in a certain rather
' rugged way, I should say that the document as drawn probably
expresses about what you had in mind when you wrote it.
This only you can know.

T T T T ) I have always felt myself that -the- intro- —
duction of a lighter touch in deposit agreements would be
welcomed, both by committee members and by depositors them-
selves., An occasional flash of humor «- psrhaps a bit of
~ rhyme =-- would, i1f anything, enhance the apprecilation
: ~of those sledge hammer blows which are laild, paragraph by
f - paragraph, upon every concelvable human right which the
unfortunate depositor might by the remotest chance possess,

| There 1s invariably a lack of nuance in
deposit agreements. People with a delicate sense of values
! find little or no pleasure in reading them. A man of your
' . temperament and accomplishments might very easily establish
an lmmortal precedent by making the deposit agreement a
popular form of literature among the general reading public,
l ‘'ne word would go about the clubs and market places --
"Winston has done it again, His new P. & L. R. 6% Secured
l Débenture Deposit Agreement is fairly bubbling with wit and
throbbing with pathos. Where will the man stop? He has
\ surpassed himself," :

) 4dlTL'T 4D LdVAELlOVLY @ LAVA VL LUKV O LU

deposit agreements, People with a delicate sense of values

r find little or no pleasure in reading them. A man of your

' ». temperament and accomplishments might very easily establish
an immortal precedent by making the deposit agreement a
popular form of literature among the general reading public,

‘"he word would go about the clubs and market places --
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People would buy defaulted bonds simply
to get first editions of your work. Instead of grinding
their teeth and starting rescission suits, contented
security holders would sit in cheerful groups about the
fire at night, delighting in your latest work. Think
of what the effect would be if you could get all the
Kreuger & Toll and International Match sescurlty holders _ -

laughing- together? — -

I am not suggesting that you carry out my
thought in thils particular case, but you might consider
its After all, Peru is a romantic country, full of
mountains, lovely women, Indians and orchids, and it
seems a shame that a deposit agreement dealing with it
should have no more color or dream atmosphere than one
designed to draw down into a common vortex the bond-
holders of a defunct street rallway company in the
middle west.

I return the agreement. 1Its sanctity
has been regarded -- no one has read it but myself,

Always yours,
(SGD) GRAYSON.

(GeM.PMURPHY)
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Associated Press Photo.

A MOUNTAIN OF DUST SWEEPS ACROSS OKLAHOMA PANHANDLE!

Great cloud which turned night into day and choked human beings and beasts. .
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PASSAMAQUODDY

| Special ta*THE Now YORK TIMES. 7

| WASHINGTON, May 17.— Be-
k,ween 7,000 and 8 Oo%men,@wlll be |
employed at thé peak of work’ this;
iyear on the task jof ““’harness hg
‘the moon and the _gcean tide’"””
through the $36, 284‘650 P ssama-'
quoddy (Me,) work-rellet,pzo;eét to

Jproduce electxicxt? ‘for'y ’én E,u
“t{Major Philip‘ < B ; chlef of‘
iarmy engineer { #0f T_thtf!
jo’b, declafed 't said ¢ he'l
would leave early ek: with.
< Lieuten-

LleutenantW

!

\ductlon of powerimustradWwaif

—1 and- Lubec,

~#{ Lubec.

Bt wgrk» star»—
‘ed within five.dayshi: o b

With the $10,000,000: allotted ves-
terday for the, ﬂ«tstl!yeara‘é’ WOTK.:

Jengineers charged Jwith ;the' tas‘k’;
ete )

thafgj;the pro

. 'pletion of the ehtire plojec
expected i equire. 'several‘
1years. 5
Dexter Cooper, hfelong «tnend ot
'President Roosevelt-and, miglngtox,
of the plan tor harnessing the Tushy,
ing eighteen-foot;t txdes~of the, Bay of

_Fundy, will act as-consultantmqui-.‘

‘neer on the job, PWA off;cials‘?said
|t0d3y- . . (NG

\ Glant- Power House to Rise. " ;=
cofterdam 70 feet in depth
capable of withstanding a mgxi“
;mum of 20 feet tidal range an
ocean storms, will protect the gates"
rand navigation locks.
A power house of first capacity
of 166,670 kilovolt amperes will be
Jthe xla.st: part of the. project tn be
zcomplete i It “willbe - :gonstructed
to permit éxpansion to 866,874 kllo—
4 volt amperes. Power will be* ‘gen-
! "era.t-ed when the tides rush into the i
13 pc::l 'rtoxn‘the ‘ocean. “ \

,lelube &used ‘to b" mp wa
thlsi~reserv01r sthus converting lelecs
i trical ‘energs :—mta potentlal ‘hy-v
‘draulic- energy? o § » T

‘ During low-tide per
vewa.ter: power: W
wack: to glectr
| ~Vidé the soﬁrtie‘" f

1 ]

Aang X

Unit to Bmsw-Sustainmp' .

The pmject as. now pIanned £
fers in many- respects fromua. layg erl
$47,000,000 private on¢’ Siproposed to!
PWA. by Mr,, Cooper Under the.
plan adopted,” “wérk “will centre inf

,Me.*®
dams, locksv and }

. gystem of

: Gobscook Bay, ,be";‘ween Eastportx o

ing u unit. “% 1

N "Ultimately it 1s possib]e to extend
the project to include additional
works embracing LPassamaquoddy
Bay, located .partlysin-Maine "and
partly in New,Brunawick, Catiada,’
a statement@by the'vamon‘ :
plications and.; Infmmation:t
“Permission ‘ofs the ‘Canadian
ernment wilk be.!necessary forithis
complete development, "

The emptying gateskmiist: be" cons
structed to exhaust, c'vate §'ﬂ ‘with
great speed’ in short’ periods, .and
they will. bethes first ‘part of' the
project toibe constructed Ma]or

1 Fleming revealed. < o

These gates will be ctmstructed
between two @mall islandsigly,
close together between Eastp

Five rock dams; tAE o-
which are to besplaced in’ water in
.excess of 100 feetr deep,.- willy, flanks|

‘the gates and,’ with jutting points .
.of "land, form' a huge pool to and
from which the powerful ocean
tides will flow, -

QM

_ Mfesqfo-m PIFEY
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- |Summary of Unitecl‘Stw;e# Foreign Trade

" And Financial Dealings Abroad in 1934]

- . Gross, Net. Net Recelpts
Merchandise: (Credits) and-
L1 L $2,133,000,000 Net Pﬂ-‘{me““
Bought ......... eeraee i 1,635,000,000 (Debits).
- Net receipts ..c........ TP OU $478,000,000,
Service items:
Received ........... heiseraens .. $58,000,000
Paid ..:vvcoiiiilas bererisanaiiaaans 95,000,000
Net payments .......coeneeee eeaee e $37,000,000
Foreign tourists paid us.......... $04,000,000
Our tourists spent abroad........ 322,000,000
Net payments .....oiviviiinsie i 228,000,000
Interest and dividends on invest-
ments abroad ............ . 0. $390.000,000
Remitted interest and "dividend.
payments to foreign investors.. 125,00&_000 :
Net receipts ......coocooviieonn. R 265,000,000
Immigrant remittances and con- ,
tributions sent abroad............. ... iiae 124,000,000
Receipts from miscellaneous trade .
cand SeIVICe .......iiiieeiiieiien 206,000,000
Payments for miscellaneous trade :
and service imports............. 179,000,000
Neb TeCeipts .. .ovvvievinievnsinrestianeins 27,000,000
N B et
- Net payments +.........ovvea [ 97,000,000
Gold, silver and paper currency:
Gold exports .. 853,000,000
Gold imports ..... .
Net imports: (i. e., payments)............. . $1,134,000,000
Gold gained through release from earmarking ,
(net) ....oieiinnn bereaaees ettt 83,000,000
Silver exported .....c.....ic0eve0.0  $17,000,000
Silver imported ........... [ . 103,000,000
Net imports (i. e., payments)..... e 86,000,000 ’
Paper currency received from abroad (net)... 48,000,000
Net PAYMENS ...ooiviicr i iinins 1,351,000,000
Capital items (based on reported
data):
Stocks and bonds sold............ $990,000,000
‘Stocks dand bonds bought......... . 885,000,000
Net sales (1. e, receipts) ............ S $105,000, 000
R Received, net, on account of sinking fund and
bond redemption, direct investments, net
inflow of funds from arbitrage transac-
1IONS, &C. -t e i RPN 116,000,000
Year's estimated net inflow of short-term _
banking ‘funds resulting from(a) changés’in
foreigners' banking funds in the U. 8. and
(b) changes in U. 8. banking funds in for-
B eign countries amounted to.......... P 200,000,000
Net réceipts .......... e et ' 421,000,000
| Residual item (largely unestimated
capital transactions): '
This-item consists largely of (a) special transactions (such
as the inflow of private; commercial and other non-bank-
ing funds and miscéllanéous, foreign exchange operations)
following 'the devaliation of the dollar on Jan. 31 and (b)
— - unreported international "security transactiong—Net ré- .
CeipER Lo e Celeeie e e e 549,000,000
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“The French liner Narmandie, ! 5
) scheduled to arrive In New: York. to- . §{5 — e E———
dayr. is 22,659; tons heav1er and nearly s
- e 14 feet longer,;,than -any -passenger A - —
shlp m service." She wiil” ‘be rlvaled
but not. equalled, next June, how- P — S -

ever, when thes Cunard-. White ‘Star A
'linér Queen ‘Mary is-put into serylce.
|, The Queen :Mary lacks. only- eleven
feet ‘of thé"Normarfdies Qverzall
length' .of 1,029 feet,.: ;and & probab]v
have a registered gross tonnagé 0!
about 73,000 tons as agalnst the 79,-
— - s - 280 gross: tons of- ‘the;‘Nm‘mandle
The , largest: 'ship heéretofore «has
 beeh ‘the’ Cunard . White ,Star. Iiner
Majectie, " which - -weighs 56 621- tons
gross,. and 18 0155 - feet,, long: -The o
-——————————— | Leviathan of. the United.'States lines, | (=" ) ’_
orlginally ‘of the North” German Lloyd.| |
Lines- as¥the ‘S: 'S;, Vaterland, was| .
907:6/ feet: long, but: weighed only | P
48,943 tons. It is now oitt iof serv- | U
——— e o Tce .dnd docked at Hohoken... . g* — = — — =

(;.leat L!uerq Compmed

_———— = = — LA table of, the lgngth and gross %LA— R —_ ——_—
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ROME," June 12, —The ofﬁce of
the Undex-Sec1etary for Press- and
Propaganda has forbidden’ 'the‘ en-
try'—of ‘THE NEW York Timis into.
Ital an terrltory till further notice
and has .given instructions to the
Mlmstry of Internal Affairs to seize

Mussolini Bars New York Times
\Because of Criticism in Edttortal

The Itallan Government was pro-
"with _,,ml_ut,a{r! m@sures )
i lich._were* dls—

f‘

Atufhin‘_g he™

,pea.ce of:
. here was 74
,edupubhc opinion i It -
-Musgolini ‘in-that. ver .
“lans” will point, to conf

Sty It i st !
Ca.voux .sald it was years A‘g‘o, th
“anybodv can gove: nmnder 8]
to - the great »croq 1al 18w’ moido it Wit]
- Sheered . Mussolini's Yopen and the'press free 1s, )
‘PSpeech on Saturday, b ‘matter. - Dicttors, ‘apiefted - M
-"i8 no real liberty of t| ‘Baldwin, are, alwayaﬁygmshiu
freedom of expressio: personnlltles.hqz’l‘hey, JETTA)
—— long a5 they can maintain

ﬁall copiés” of the newspaper at thé =—

’trontlet from today onward.’

This 'severe measure, which. has
been taken against only a few
newspapers ‘of much less standing
‘and authonty than-Tup TIMES, was,
.adopted’because of an edltonal eny
.tltled “Baldwm and Mussohm

’that_appeaxed in THE TIMES onlf'

‘onday:.
-:It ‘was explained to ‘this corre:

spondent, that the -Italian Govern- :

ment gbjected to the. editorial's
whole toné ‘and particu]arly 1o its
remarks “about dlctatorsmps Al
pmase:]mplymg that the . Itahan
people :were  in. chams was par-
'}tlcglarly resented The following
.phrase,. hmtlng ‘that Premier Mus- |
solini might ‘be overthrown, was'
onsidered entirély. uncalled for.

It wag 'asserted further that the.
Italian- Government cons:dered it
outsxde"the scope of -fajr newspaper !
é' xtlc:smato ‘write thlngs that might }
_@;ke-’ the confidence of the Italidn
in their: leader just wheén|
weré sbout to embark on =
ult venture in, Africa on.which

futu upe:might depend. :

EditofialiThat Aroused Ban.. .
The' .edifoTial ‘published in- THE
Nww -Yopk TiMES on June 10 to
which ‘Premier Mussohm took ob-
Jection iollow_ ;

HE

BALDWIN .A.ND MUSSOLINI i

_k- In’ glvmg a, general outline of
the’ Rolicy ‘whichs his new. govern- ‘
|. ment ‘méans .to follow in foreign
) affalrs, Prime Minister Baldwin ,
Ssaid’ some*blunt: and=hold. thmgs
They— related chiefly to- cpuntrxes
| under’dictators The, ideal bemg
~coupled with J%
freedmn rof expleasion he ranked 3
Great;BxItnin “first. in” thati re-
} gard, ."He * 1ctured the’ -United
Statesﬁl 237st] struggling with-im-,
“'mense difficultiés. The instability -

: as‘am. ) ,%2

il League- of Nations

‘_, Prjme Minister Baldwing, had

of thle” French Govérnment was

= selves by force. Theymf d
gdynastyvand leave no\,suceess
Mussolini has kept 'himselt dn.
‘power: longer,than fmgst: pedp a!?
4 that Brit thought: possibju, put the ear€h
o declared tha dmd ways.trembles - whers. Hé" stands;-
| policy is :now- foun Ty Any day a great. public’ éatastros
1 phe or a vast shaking offy
main Yéagon },:e 3%,“ | fetters in .orderto befree
f)"e‘;ﬁ:ig"da ?\Emi:t?r Teve.him: helpless on the groun
E}:len, »who 'should. rep| &' shom Samson:;
Government in all mat
,ing to. the League, of Na
tha.t agency. ‘he gave |
for arrivitig ‘at &
agreement.to arbltrhta '
ences hetween Italy’ and
.butso far: as language’
Mussolini ‘has’ already-
that form .iof settlemer
firms that now, having | S —-
to settie—gre with' -Abyssinia and.
one with' Ethiopia-~hé means to -
go ahead and dé it without any
.zregard-to opmion in other coun-
tries. ~~ Obviously reférring to.
_Great Bli.tam, he protested ‘that -
'he wag: 'proposing’ ‘tordoronly what ;
the ‘British did in building upt

Mr, ﬁaldwin ‘may
though “ihig. statement ¢

mittedly, somewhat ras

3

in very m
would” he_for the; Itulhn peop’.(q
and government to-tdke it serious.
1y; and not.to imagine:that they:
can indefinitely go: Onkget‘ting;
ndught. the. consi
of . mankind‘

tolera.tmg mterference by any‘ !
- other Power.: Granting:this to be
“true, it 18 in oider to remind
Mussolini that, at the time to,
which he. allude:, theré were in:
existence né"such agreements to”
renounce war as. an dnstrument of;
intetnationdal policy,” mo "~ such-
‘treaties pledging peaceful ‘theas-»
ures and a resort to.arbitration,:
.as now constitute a solemn: mter--’
‘national obligation, for, Italy. Shé™|
hasg put her name to: treatias and’
declarations of policy whidh. fly
directly in-the face of her mlllta.rIs; £

expeditions in Hast: Afri
wouldgbe strange-if’
-of the League did-not, in’ f.hesa, .
'cucufnstances, take *further -ace> ‘
“t{ion. ifh'this matter: Captain, Eden(
..has pressed for such .a. _course |:
and evidently expects 'to Jsea dt-|
adopted.

J
af

[ someé’ general réemarks to mak
abqut dietators, It istrue ‘that
often present.for qomaatime

', 'semyblanc,onotlgovernmental até.bil- g

. a‘s_.speaklng. |
however,’ thed,French peoplé, were’
demonstmting -ohce more “thgir.
capacity to make;a/l 8Harp. p@h |
cal turn and to sgt‘ up-a govern—?
ment ‘which 4t leagt has “the™®
promise of being stable. Con-
carning Italy, the British Prime
. Minjster ha s hard word. to say.
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EVER IN THE WRONG.
Bachelors and Maids;eem to Be at
Odds With Everybody.

L To the Bditor of The Neto York Times:
- 'l Yout correspondent who designates

» = _| himself Bachelor and who replies to |

'| “‘Edwin J. Jones, who suggests a tax on

~= +7| 28, states his case as follows: ‘‘We -
-l  bachelors and maidens as a group are
good spenders and help keep money in
circulation; the maidens patronizing the
department stores and beauty shops,
. and the bachelors taking the maidens
B S out and treating them to swell times.”
- In view of the present controversy it
may be of interest to take a glance at .
the past. In The New York Weekly | I
.| Journal of Jan. 28, 1733, the maidens of !
- 3 ,Manhattan went into print in these j
it terms:
_,#~3%Qur case in short is this, the young
. jGentlemen are so taken up with Poll-
P -glﬁcs. that we hardly get one pretty
Thing said to us in a Month; and sure
- - | I am, if they do not alter soon, we shall
' never be Widdows, and the Case of Old
ids i so deplorable, that it shocks
[*us to think of it: But we assure the
4 ‘Gentlemen it may be worse with them__
ifor in Case of an Invasion, we shall”
certainly joyn with those that will joyn
1 with us.”
The bachelors of the town drew up a
i Mgtaternent explaining their own sad
plight as follows:

“As the Maids have found a place In

your Journal, to incert theilr Grievances
we must beg you would give us a place
- to state ours. We are unmarried Gen-
{ tlemen and some of us, hard is our
 ease, almost forty Years of Age, we
“have said a Thousand pretty things to
the fair Sex in a half a Month’s time;
| but because we had not a Thousand
}‘] Pound or two, to inforce our Argu-
nts, they turn’d a Deaf Ear. We do
4 ‘-assure the Ladies that neither Mr. Brad-
| ford mor Mr. Zenger's politicks shall
hinder us from making the Widdows
and Maids good Husbands, if they can
- put a favorable construction upon our
failings.”’

Thus it would seem that bachelors are
always more or less in a precarious
position. ALBERT ULMANN.
"New York, May 20, 1935.

ﬂ.. ‘bachelors and maidens over the age of "

N o e
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Joe Louis, sensational young Dé-
troit Negro fighter, ,eori'a agtefﬁ.
» . ~ nical knockout over Primo Carneral
: of Italy, former world’s heavy- -
weight ch i i vy
. 8 ampion, in the sixth round.
of their scheduled fifteen-round.
- | pout last night in the Yankee Sta:

i dclum. Knocked down three timesﬁ S
' A:’::::i;f:o::g;sa t‘wl’:en Referee;,
affer 2 mi alted! the battld

minutes 32 seconds of action,
lnAthe final round. e 3
- AL crowd ,- d, of- 60,000’ ia'% '
$375,000 to see the encouﬁ:eg. ,ﬂ -
..iThose. who contributed” to the
spectacle enjoyed one of the great-
- - est heavyweight qbattl‘es in local
B history ahd’ contributed to charlty
at the same ‘time. ‘The Free Milk
j‘und for” Babies, Inc., of which
Mrs', Wil\lam Randolph Hearst I8
‘cha,lrmar'f,, shared Jnathe profits.
In, the, gathering were leaders of'
'. g1l walksgofi]ite in the; eity, State
|-and-. natlo‘ﬁ A ,Postmaster General,
L:Farléy: watched Jthe proceedings, as
\dld John .and James®. Roosevelt,‘
sons’ of the-President. pﬁMayor -La;
Guardiag. was -one of fout -cxty
, A - v executl\gefs present The-others?‘were
P : B - - #Mayors.THauue -of; Jclsey& Clty‘, El-
lr]enstein oft 'Newark ,and KellyL of o : —

| Chicago: . e .” T e
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Times Wide Woxld" Phum
‘hc Curtiss, biplane used by Charles K. Hamilton -in his flight of a quarter of a century ago,:witlh its
pilot & at exposed, leaving the field at Philadelphia for the return trip to New York.. The trip to Plula~
de!phla nd Teturn, on _June 13, 1910, took 11 hours and 4 minutes.
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Times Wlda World Photo., s

H eft 1he Flovd .Bennett ArrpOtt yesterday for the start of the. trlp to Phlladel lua
undijrlp-vyesterday W 1
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P/~ |, Against 26 Last Year.

MORE RAGWE
POLLEN IN AIR|

w

for Hay Fever Rise.

) .

127 Pollens Per Cubic Yard,

The- fact that hay fever was re-
ported worse in the metropolitan
area durinig the past season -is ac-
_ J.counted for by an increase in the
“am‘ount of ragweed pollen in the
air, accox'dmg to the New York

‘tral Park.
collection of ragweed pollen made

—at the observatory and counted by
the Abbott Laboratories, Chicago,
were made public today.
A igust 10 to October 1 the total
connt per cubic yard of air was
1,438 pollens during the previous
seagon. "

i

The ragweed 'did not showNin|

apundance ‘in the air, according to

the report, until August. 28 ‘and|
continued through .September 1.|
“When' 'héavy rains set in on Sep-'

téember 7 “the
-closed tightly

ragweed anthers
withhélding much

of their ‘péllen until sunny, dry
— - - - —weather again aided 'in spreading
the ‘polien. tinued

on Sept:ember 21.

lating th‘.eix'/ srez}tments.

M‘orrls, meteorologist- at the ob-
I sﬁz?vatow

lncrease | Seen as Reason |

‘| Avgust 29 WORST DAY

| Meteorological Observatory in Cen-|’

The 'results of the seventh annual|”

From |-

iater than usual, practically endmg .

- Physjcians, angdy glinics. find the |
?lagweed..’figures -yaluable in corre:|
Untreated f

(R

|| hayfever were:

" Pollen Connt Table. |

The seven-year table of the daily
ragweed pollen count follows:

Aug 19.:3 1931 1933 1932 1931 19ol! 19»9

10 .. 0o 6 4 b -

11 0 0 0 Ao .
» 0 .

PoPRY SRR LY Y )

-
o

20 1 6 -37 .
6 42 21 337 81 _B4D
v 28, 15 212 3T "47[A-
118 0 5 14 g4
8 4 5 10 16 1|4
2 32 38 12 10 Dn|A
1 7 18 8 & 0l|B
o 3 1 1 8 |8
2 & 3 o0 3 -2B_
O 0 3 3 11 -“/B
0o 2 1 1 o B8|¢
12 1 0 1 1|8
1 4 4 0 0 of
5 3 6 2.0 1|9
2 0 o0 1 0 ng' -
1 0.0 0, 0 jops
Total for 1935. P
Total for 1934.
Total for 1933
Total for 1932,...
Total for 1931 .
Total for 1930.. ' m
Total for 1829. cememenieaens J
Other Pollen in Alir. L
Mi
Other pollen in the air durmg the, fM:
M

1935 season of less s:gnifxcance on |

Chenopnd and . AmarouL
Grass' ..
Planta.m
He
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i PE;QPOSED-LROUTE OF CHIN A CLIPPER "ACROSS THE PACI*F-*IC.,
The gredt “airplane will. start ‘from Alameda near’ San Francisco today ‘for Honolulu, and Captaﬁ.\’ Mus

gick expeets"to'mpkef aily flights from leg to leg. If he follows the schedule, he will arnve“‘m fM'a’nil

§n five days. A’rraqgements have not yet been completed to extend the. servxce to Chma. .

aa 5' "‘b‘.si__;

W YORK?‘TIMES SATURDAY, NOVEMBER 23, 1935,

s regular service to Hawalii, the Philippine Islands"
test flights over - the. Golden Gate,
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