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.Week's Persistent Liquidation

Disclosed a Surprisingly Weak

Technical Position

New YeiU, Dec 11 uctik
ess of tlic rails had si (leenlcd ihiinp-frnln-

Influence upon teilnV ilmini;
tock mnrket. Mwt of tin recovery
ad In Urn Inte trruliux leMcnlav mis

forfeited before tin- - enil of tlie tirt hour.
nd as the session preKtciiul t he re
ctlennry trend of the frcncnil Int !"
iime mere nroneunecd mere ncrc

henvy ofTerlng' of neurit nil the
tnllrnnd stocks. It tin ml alone Hi"
BOre speculative hi h frit the
frtlltit of the recurrent liquidation, hut

pressure nIe extended te the (lix i

i: l.iie The npparent vul
ernlile position of the Kieup nnturnHx

lad n vcr.i unscttlltiK cfleit and iuited
attacks in the mere Miccptl

le industrial croup The, oil ueie
fcKln sinjfled out. hut dec Ided wenhnesv
Use prepped out attain m seiii- - t the
textile. sugar nnd feed .!uiie Anieri-pn-

Woolen tin particuluili ett
the Mine might he itl of

American Sunnr Iteflnlnii
The decMnti of the Ceuit of ppeni

h the New Yerk Central rale- cue tin
pven ns the ituentlve for the henvj
lellinB of the mil, but the movement
pppcared te be simpl :i intititiiiatinii of
festerdny's onslaught, which tea tm
pernrily arrested by Midden retreat of
ihe shorts in the lut hour of the trad-
ing. The familiar week-en- eveninc

p operation bt ought iirfgu'ir re et
irics near the rleititr, but the inaiKtt
Remained In a hiehlt iinetthil ..tat. i

The contiiiueiiH nutcinppitu: f ite.il.
loots exerted a ii- -t in t en, ttlinc in
Buence in the week' operation, di- -
closing Mirprisini: technical wiaknes!
hi the market position While the in
have been entirel.t nverlnekid. and that
nothing was virtunllt immune from the
felling merenii'tit Althnuch net of the)
nme sweeping character n tinted in the

preceding month, the timinient
Was nevertheless of n presreive type.
because et the ion-ta- utieetcring of'
irrieiislr itnpaiied spet ulntm- - holding '

Ii is quit true development in the
temmcrcinl. itiiluttntl and tniutn !al it

ntien cave the tentinit a d"inhd
diantacc at all time The wiiik el

many of the larger opeiater .lip
ppd durin: the late slump and the mnli
fry among speculator durini; the ln- -t

enr were badl sinceil li i HKew i

altogether teawiuabh l uppee in.in
tt the peel leeentlj mtivi. net utilj in
the industrial spermine, but in mum
of the rnilread lmre a well, hav.- -

either dissolved without much piellt.
er are facing big lee In truth ii

Would ecm a if tli" enlin li.idmg mi
tingeut were atnn.d en the elliti .ne
and the market wa enlhel) trieiidle
One important tint Imwexer. eem t.i
many of tie feimei peeultitie faei
ig then, mu-- t I" ii hu te cemphte

Tery transaction Tin held geed ce
tspitc the inutiiiit i ailing of attentie.i '

te the Humid bujing power, a npait'
from toe spasmodic emering of the liei t

interest thete eeiiied In be a leij
diminutive demand. imtwith-tniulin- g

ii.nny of the furmei peculMtive fner
ites are sellmg net enh at the lewei
prices of 1 In- - vein but in mam in

ttances tein In il tin minimum level in t

OTer thrie ears.
It would be ulmiKl pieiite.s te at

tempt te recount the main influence..
rentriburiiiK te tei.e ninrUet ulue te
lower level. Thete i no doubt the
Veeher npiuei latum of the iuitv nt
the rrndjtitnient tjking place m both
remmereial and iudtitilnl iinji i'tiuid
pe little iiiireieuinn. I'i rbeil . ;

howeier. six nietitlis nnd a miiv age
recognized th.it sin I' a an- - t imi wa
certain te mine Itut the ti iuferma
tieu ha bein -- e inpid and in.., m li '

leg that it wen- - sinldemie li. - nut
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however. hi'j'ie if tin li
funk whii h rem I" pel, in r

of the ma Let nor. omiIeoK
the fact that whib the iiiititite and
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quicker lealr.nt ihan t 'In name
proeei.. hml I ' C'. i lie eh t'je intu'!

Tn ie wc ' tement plan - a "i- -

the coinmedit'. a it dm t. the i ut t

Itj market Iiieieat.. .aiuitig-- .
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Fisks Rubber Passes Dividend
Nen lerk, Dec. 1 1. Tile KlsK KUO- -

liet Ce. "Itlt plantH In Clilcepee. Mass.,
teilav passed Its quarterly dividend of
76 (('nts a sharn oil common stock. The
directors announced that altheuuli the
illiltleiiil lind been mere than mrned,
tliev had decided ueneral trade and
treillt rendered adllsablu
conseivatlen of cesh resources.
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Technical Position, However,

,uch as to Minimize Like-

lihood of Big Break

New Yerk, Dec. 11. The Evening
Sun In ltd weekly financial review today
ears :

Fer reasons rcndlly te be explained
buying power ivni feeble te 0 degree in
the securities market thin week. The
size e the short interest induced cover-
ing In uneven volume. IHiyiiiK for the
investment ncceunt flitctuntcd from day
te dny. Neither source for neeiulsltlen
was entirely te be depended upon ns
constituting n bssls of btrciiRth. It wns
nlse te be noted that there were Rtlll
some sizable ncreunts liable te liquida-
tion. While It pcenied true enough that
the technical position was such nti te
minimize the likelihood of a wide-ope- n

break in values, Hie list was rather
sensitive te determined nttack In any
given quarter no was shown by the drop
of 13 jrelnts In Willys-Overlan- d pre-

ferred shares en Tuesday nnd of 18
points In l'ierce-Arre- preferred en
Wednesday. The pressure bore down
en the meter group iu the first instnnce
nnd then en the' remainder of the list,
industrial anil rallrend descriptions
nlike. The situation nppeared te re-

flect mental suggestion rather than ele-

ments of positive weakness.
The process of readjustment lias gene

far. but tiie steps remain te be taken
before it he completed reduction in
retail prices te conform te the reduction
in wholesale nnd manufacturers' prices
nnd the marketing of fnnn products.
The one step is slew in developing be-

cause of the nremise held out b.v the
holiday trade and the ether because of
the agitation ler (arm credit legislation
in the present session of Congress. Aside
from t ie effect of betli en Hie creuu
Munitien they serve ns 11 deterrent te
business in general nnd te constructive
operations in the stock market in par
tlculer. It is assumed mat tne two mat-
ters will come te n head nftcr the turn
of the enr, and it is improbable, there-
fore, flint constructive influences will he
given Anything like full play for several
months- te come. (Jemmcrclal casual-
ties, already en the increase, are an-
ticipated for the early months of 1021
rather te the exclusion of considerations
of the real progress which lias been
made in pest-wn- r reconstruction funda-
mentals. This observation npplies mere
te these concerned in day-te-da- y devel-
opments of inarkctwisc influence than
te these who study the economic situa-
tion ns n whole.

While it Is nn open question whether
the decline in commodity prires lias net
been toe inpid from the point of view
of the manufacturer, the wholesaler and
the merchant, it remains true that the
consumer has net jet been brought in
diiect contact with price levels flint
make a strong nppeal te the buying in-

stinct. In November, price cuts were
the heaviest since t'ebruarj last,
llrndstrcet's iiulet number ns of Decem-
ber 7 wns $l!l.020.'l, representing n de-

cline of 1.1 per cent from November 1 .

nnd of .14.0 per cent from February.
Wliile tliis shows the general level of
whelesnle'prlces te, be below that pre-
vailing in the months preceding our
break with (lerinany, it is still 50 per
cent above thnt of August 1. 1014,
when the v.er in l'urepc broke out.
Only n small 'part of this decline has
reached the consumer, and thnt only
in certain commodities, whereas the
spectacle of the decline itself eiiceur- -

uge.s the teiisiiiner te held back net only
In the hope of 11 still further decline,
but nlse until such time as the retniler
will he felieil or persuaded te meet the
Individual's icvlscd ideas of value.

In addition te anticipations of mer-

cantile difficulties in the new year, then
is the element of labor wliith involves
a social nspect net wholly reassuring.
Several Instances came te hand this
week of curtailment of hours of labor
in order te postpone the inevitable wage
readjustment. It is net conducive te n
settled stnte of affairs thnt the matter
of lvuge revision should come nt a time
when the laborer still finds it necessary
te pay approximate war prices. Tln
one problem presses en the heels of the
ether ami both nre facing dcfeired solu-

tion. At the same time, credit condi-
tions lenve much te be desiied. The
former, the cotton grower and the ex-

porters ere asking financial aid, nnd the
government has a fm midnlile program
ahead. Iletween December 15 ami .Inn-ua- rj

15. there are three Issues of treas-
ury certificates of indebtedness, aggre
gating something ever SI. 000,000,000,
te be paid off. Twe new issues of err.
tlficntcs, tetnllng $500,000,000 were
offered this wee't, nn interesting fcntuie
being permission for subscribers te ten-

der maturing certificates ut par eiul ad-

justment of interest In pa; ment for the
new certificates.

This suggests further government
offerings in the nenr ftituie. since the
treasury will realize no money under
the circumstances from this transaction.
Anether interesting feature was the
maintenance of high rates of interest,
one issue bearing at 53', iter cent tn run
for six months and the ether nt 0 per
cent te run for 11 jear. These rates
suggest that easier inenej conditions arc
net te he looked for in the near future,
although it would seem probable that
some relief might he anticipated for t lie
moment following the middle of the
month, 11 brief icspite. heueiei, sluce
the end of the year obligations will be
at hand.

FOREIGN EXCHANGE
New Yerk, Dec. 11. With Hi. ex-

ception of sterllnK. Stockholm anil n

excliaiiKcs tlie market opened at
declines from yesterday's final flames
Oeniand sterlinp; iviih Uc lilBhei, nt 3.45
nnd cables al 3.154. Planes shaded
Blltilitly at D HGI4 for cables and 6 80 fei
cheeks. Lire lest a point te 3 00 fei
cables and 3 43 'j for checks

Other quotations were.
Swiss enbles 15.45, clierlts 15 18;

Builder rubles 3O.C0, checks 30 47 : Span-
ish cables 12 OH, checks 12 90 ; Stockholm
cables 10 40, checks 19 35, Chrlstlanla
cables 14 55, ihecks 14.60; repenhnireii
cables 14 05, checks 14.00. HeIkI.vi
cables f. 20, checks 6.10 ; marks 1 3G

111 the second hour of business, ster-
ling Improved i4e further te 3 41i for
demand and 3 15 . for cables Oilier ex-
changes were a shade lower Kranc
cables were 5 SO, checks' 5.b5 ; lire cables
3 501.4, 3 49i,4. minks 35 t ,

Ilelitlan c.ibleB G JO, checks G 19
The (Vntiul Huiepenn exchanges iieic

dull and lienilnallv unchanged from
llunl titeek exchange, uhlcli

esterday bieKe te 7, una quoted at 7 "11

tedny
The pietnium en New Yerk eili.ini;.

in .tienireni teunv was practically un- -
cnnnReci at is '.' The tiiscinint en
i.iiiiuuian iuntis in .ew Yerk was un- -
fiiuiiKcn 111 la', percent.

YKMTHUDAY S I'l.VAl, QL'OTATId.VS
Hlirllne Trancl Lire Culldersuemana . . . tl 4.1"4 r, S7 8 ,11 se 43

L'Jblea 3 Itlli B.hil 3 53 3II..VJ
TejuAv a dii:xi.e QfOTATIONS

tJemand
Cables

Demand
(.'ablrs

Hteilluif Kratna .r (luildera
.1 1.1 .1 Sll 3 mi, ail 47

. 3 4.15. .1 sil 3 r,e 30 en
LOHINO gl'Ol'ATIONI.

Hurling '.'mncs Lire Luildera3 45
3 4.1,

5 Ml
5 btt

3 51
3 .1.1

.'in 43
30 5.1

BANK CLEARINGS
llanl. ilearlnca 1eda. compared ttuh ,01.rcspendiiiK day last tttu tears

10-- 0 ll'lll ion,I'hlla. . I7.',535 71I11 1s.1n.ri ill'.' jtiT.tiusM,,
Puitun 33 300 3.111 117,045.171
Ilalle IH.tlls.dlH 17.002 7s(l '

t'hlcaae uu.hce.ii3u
N, Yerk 707,200 SI5 ,

!4;-UfV- iiiESSSaEaiSiSfsfr.lfijn,Tllnl,MM- - CjLi$8l4,li.4JiSl. 'IfriVi

, "'V' 't'"-- 'I'tvp "s'.r;

NEW YORK BAflK STAJifMENT

Excess Reserve Reduced .e$11,.
247,010 Moderate Centrac'

tlen In Leans
Despite the week's lienvy volume of

liquidation, loons discounts of the
New Yerk Clearing Heuse institutions
showed only contraction of SUIO.000
In leans discounts. At the
time the credit reserve nt tlie Federal
Reserve Hank showed decrease of
.$5,(M,000, while tlie liabilities weie
increased in tlie expansion of $4,C03,-00- 0

In demand deposits. As result
the excess reserve wns cut 310,7.13,130.
reducing the nctttal surplus ever legai
requirements te .fl 1,2 17,1)10.

Details fellow :

AVKIIAOE

Kxccsa .
AKsTegata rexne
Leans, etc
Caen lnvaultsand
member banks .

Itciena In mem-
ber banks ami
rceene banks .

Iteserie In Mate
and trust

cemparles . .

Keaerie In stale
batiks and trust
company deposi-
tories

Net demand de- -

jteslls . .

Time depeslta
Circulation

United HtateMile-IKislt- s

deducted

nxeesa reseria
Asitreieate res .
I,eati8, etc.
Cash In vnitlts
and mem. baa.

Iteserie in mem-
ber bks. and
reserve banks.

rteserin In atatn
banks nnd
trust eempanles

llciirvr In
state bks, nnd
trust cempan
depositories.

Net demand dp
Time deposits
Circulation

I H. deposits
,

I,

i'lfm- - (s.w-- -

l - i Ct. 4'T1)I'' 7--J... t ff TYMH
l im,

and

n
and same

a

n

reaerve

banka

....

Thli Week tdit Week
(1 7,481,050 1 12,037.070
MO, 487,000 540,080,000

5,183.121,000 S,208,880,00ii

08,847,000 08,780,00c)

525.B02.0OO 521,483,000

8,005,000 0.380.00(1

8 000,000 0,208,00(1

,q,oeo.nn7,onn 4.001,400,000
261,084.000 20.1,(138,000

1,000,000

8.203,000
ACTUAL

This week
111. 247.1'HI
542.S44, 00(1

5.180,72,1,000

07.370,000

II 207,000

0.300,000
i.oia.mn.eon

25(1.1130.000
34,087.000

8 408,000

mriKiratlnn

.14,887,(11111

21.480,00(1

Last wft(
I21.HRI.III0
0 18,203.000

5.187.341,0011

OO.OIO.OOfi

521.217.01)0 520,851.001

0 IB2.001

0.200, Owl
3.0ni),24S,()llil

201.S40.OOn
35.038,000

8.2SO.00O

'
Wilkes-Barr- e

Bend Salesman
An excellent opportunity for

n man of experience and clicn- -
tele in Wilkes-Urtrr- e nnd vicin-U- y

te represent an established
I Philadelphia house.

Replies will be held in strict
confidence, but must be explicit
and complete.

8, Ledger OlTlce.

BANK CLERK
EXPERIENCED

National Bank needs tlie services et
Clerk, nbeut thirty-fiv- e years of age,
te net as chief clerk : knowledge of all
desks nnd ability te supervise and
direct the work et ofllce force of
thirty required. PIctulnB personality
a crcat asset. Te such e person a
position with geed salary and opper.
tunlty Is open.

Address In confidence
UOX IXUGEIt OFFICE

GRAIN
PROVISIONS COTTON

Our Dally Sutler Senf en TTctjuejt

Hughes & Dier
' Chlcajrn Ilnard of Trade..i.,. J N'w l'nrk I'mdaea Kicbanis,,,, Exchlu)r,

V l'lttibiinh Stock Eichanrt
1435 Walnut Street

.spruce SIS Philad!phl nir, isej

NO MAN
en eatth knows alt there Is te tie known
about his business

La roe oemraulrn spend thousand! of do-
llars each car for research work and ex-

perts te aelve their particular buslnesi
pieblcma It pais.

Your buslnesa problems are Just at let
pertant 10 ten likewise lour future plans
Vn will nn.ilsze tour business problems ami

eelte them nccerdlnir te tha best buslnsss
experience anil Information avallable. en

tin will send toil snv particular buslnrsi
Information teu ntav dealre. The cost uf
this seitlce Is Jt.1 pi--r year SeiM us eul
Orst nitration atiund U detail and Incleie
tour check. 17 50 A six months' lerilre
fiTtlflrale nmi tour Information will reach
ten In short order Then call en ui f'"
ndile at will There are no ether ehare
All communications are, et leurie, In atrict
confidence

The li. II, llnliert Itesrnrch fSertlce.
?en i; I cxInElen HI.. Ilalllmnrr, lid

Financial Problems
A corpeiatlon delnjr a natlen-i- v

Id" business en patented nrtl
rles, enJe Itif? iinlersnl sales, ee
sires le Issue uddltlennl capital
te ceter purchases required te
meet ncliinl denianels for Its nier
chnndlse nnd te extend Its field
Company Is en a paying bnsls
Investments secured profits
larBc no water efllcers capable
Answers te this njl must be from
financially responsible people be-

fore we will ncRetlnte
Apply HeX II 231. Public l.edB r

send
stei

General Meters
for our special b'tter en

"20 Pnyment Plan"

Scott & Stump
Investment Securities

Stock Exchange BuildinR
I'llILAtHlLI'lHA. I"

III l.xiliiuilii' I'lure
('niitehillle. Clitimlierslitiri;,

I'eiuisyliiinlii

lerk

Lawrence E. Brown &
CERTIFIED PUBLIC ACCOUNTANTS

1050 ItllAI, IJriTATH TIII'SI ..""Intrallcatr mid iiillust partnenlilp. el
Hriettiili. Alse

'11 nme Tax

Nen
Ciirlifle

Ce.

Itettirns.
prcparr V. S,

J. Jl. SAII.i:it C. 8. 1'ATTON

Sailer & Stevenson
811 AND ril"TI'NT BT8.

BONDS
Tax Free. YleldinB 4, te 8?i

WILL Ili'Y AND SEI.Ii

Grand Rapids & Indiana
Rwy. Stock & 2d 'Is, 1936

CHARLES FEARON & CO.
.1.1S Chestnut Street

LEE, IIIGGINSON & CO.

BOSTON
l.sfulillaliril IH13

HEW YORK CHICAGO


