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VERY IRREGULAR

Week's Recovery Largely Made

at the Expenso of Short
Interest

New York, .Tun. 8. The Irresulnr
nml rncceil nppenrnneo of toilnv's clo
insr mnrket wim to be expected, iew-Mb-

in view of the week's substantial
reeovery movement. After n heltnnt
opening the market ran Into n wnve
of heavy proflt-lnkln- ir nnd considerable
"hort selling. Tlie setback to "omc ex-re-

was npcrnvnttd by the recurrent
wenknea which developed In Atlantic
Gulf and West Indies. That stock
opened nt a decline of 1M points,
which soon wn extended to more than
0 points. Mexican Petroleum was nlco
subjected to further pressure, drop-I'l- nj

more than 3 points nfter Martins
out fractionally higher. A good many
soft spots, however, cropped out on the
reaction, especially nmonc the Indus,
trial specialties, which had been mark-
ed up vigorously in tho preceding n.

Tor n time the reactionary current
reached all parts of tho list, but at
tho lower levels tho general list dis-
played the name resistance and resil
iency ns noted rcsterelav and on Thurs-
day, This Influenced taking In of some
of short lines put out earlier and
brought Irregular rallies. In a number
of instance full recoveries were made.
The entire moemcnt uns obviously of
professional origin and in reality car-
ried no significance. In that cither
swing merely represented the familiar
v.eek-en- d cvenlng-u- p operations of tho
trading element.

Without attempting to judge its qual-
ities, little complaint can be made of
the first week's mnrket of the new year.
Considerable recovery was made from
the low levels established in the clos-
ing week of the old venr. This was
charged to three different influences.
First. relnestmcnt buing. Second,
covering of a largely
short Interest. Third, rebuying of Htueks
by thoc who hod recently sold for
establishing losses for income tax pur-
poses. Of the three, short covering un-
doubtedly was the greater propelling
lorce. This fact, however, will be de-
termined when the Inherent position of
the market is put to the real test, which
will come when tho d"imuds from the
fchorts are met and the rebuying Is com-
pleted.

Quite a fw observers advance the
opinion the real "corner" of the market
Mtuatlon has been turned. Possibly
that is true. At any rnte, every un-
biased thinking person will grant the
market was entitled to a substantial re-
covery from the recent abnormal de-

pression. Whn It comes, however, to
predicting a sustained forward move-
ment in the security or other markets,
it simmers down to a genuine case of
throning dust In the ojcm. A much
more material Improvement, must be ac-
complished In lorrectlng the credit sit-
uation before ouythiug resembling what
in called a "bull market," may cen be
hinted at.

No one will deny the speculative po-
rtion hus quite fully discounted adverse
trade faitors that have so far developed.
Bank failures, business mortalities,
omission and reduction of dividends
which are now coming to hand lime
been pretty well taken Into considera-
tion b the recent low level of market
prices. Still, the outlook remains too
uncertain to warrant the least encour-agunc-

of speculative enthusiasm.

LOCAL TRADING
WAS COLORLESS

Business Situation, According
to Bankers' Testimony,

Well in Hand

The week closed with a rather color-
less lne.il market and mixed price moc-men- t

Tin- - ttadlng continued light and
unattended b nn spciinl feature of
interest It was a case of fraction
scalping all through the list. The onh
exception was supplied in the point

in J. O. llrill from the previous
Kale. Klectric Storage Unttery, Lake
Superior. Philadelphia nicctne "common
and tinifi rre.il and Lehigh Vnlle

lower. I'nited (ins Im-
plement moved up "i to 31 'i while
the prefc-m- shades under par.

The flattening of market interest in
the local nliares duniu the week wns
without special significance. It war
(.Imply a natural aftermath of the com-
pletion of the "loss establishing" oper-
ations. Taking the week's flurtuatlons
ns n criterion, the majority of the lo-

cal stocks apparently hae reached an
even keel. I'tilcis something unfore-
seen turns up, the mot t them are
liable to remain In this semicomatose
condition until the restraints nnd re-

strictions nou holding spi ilmion irnn-boun- d

arc returned Just when this
hopp event will transpire ran onl be
conierture.

According to the testimnm of lead
ing bunking interests, the IomiI busi-
ness situation mm be described ns a
shade healthier than at some of the
other large finunrial renters of the
I'ountM The result, bankers a(-ert- , of
the pioveibial iiltrnconenati-.n- l of
Philadelphia banking interest A num-
ber of cripples are admitted to be in
the flnnnelnl hospital which not ui
prising, cumjhkring the hnnl bumps
kiiHtained last vear In almost cer
ipiartei- - It is helped, 1h,wm, t .

real crisis has bun sufeh pnse i nnd
with caieful and bcentifie ru Hnc the
health of gentrul business win l. cr,.
uall) restoied during the mnent jiar.
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. Adams Express 28J4

. Advanco llumelr ... 1H
Air Reduction 34
Ajax llubbcr 37'4
Alaska aold Mines... lKs.. Allied Chcm Dye....

4 SM
7 s pf ... 7Ji

Am Agrlo Chcm "
8 Am Ucet Sugar 40

10 Am Poseh Slaitneto... 73
Am B Shoo Fdy new. . 47',i

7 Am U Sh & P pf now 8755
. Am Cnn 28
7 Am Cnn pf 8!4

It Am Cni & Fdy lti.. Am Cotton Oil 22H
80 Am Drug Syn 7li

Am Hide ft Leather.. 11
7 Am Hide A Leather pf 30!$
4 Am leo 43

Am Ico pf 37.. Am Intermit Corp.... 43H
1 Am-L- a Franco nng.. 1014
3 Am Linseed 143s

Am Locomotive 83H
7 Am Locomotlvo pf . . . . 1024.. Am Malt 1li.. Am Itndiator 631
. Am Snfetv Razor. . . . '.. Am 8hlp & Com 1IU
4 Am Smelt & Itef T8T4
7 Am Smelt & Ref pf . . 80i
a Am Steel Foundries.. 31
7 Am Sucnr Ref S3
7 Am Sugar Ref pf. ...10.1

10 Am Sumatra Tob.... 70
8 Am Tel & Tel BV,

18 Am Tobacco linn
12 Am Tobacco 11 113W

Am Woolen nst$
7 Am Woolen pf OSHi

. . Am Writing Pnpor pf 38

.. Am Zinc Lend & Smlt OH

.. Anaconda Copper ... 38
4 Asso Dry Goods 28
0 Asso Oil 07
0 Atch Top & Santa Fo 81'
5 Atch Top & S F pf. . . 7!4

10 AtlOulf & Wl S 3... 71
3 Atl Oulf & W I S S pf 42'5.. Austin Nicholas .... 13
7 Austin Nicholas Ine pf 05
7 Da'duln Locomotive . 90
7 Baldwin Loco nf 100

.. Baltimore & Ohio..
4 D.iltlmore & Ohio pf
3 Rarnett Leather nf.

2 30 Harnsil.ile Clnss H..
. . Bethlehem Slotors .

B Bethlehem Steel B..
8 Bethlehem 8 pfl02
. Fisheries flJ
a Brooltljn Kdlson ...

.. Brklyn Rnpld Transit

. . Bklyn R T ctfs of lep
. Brown
10 Burns Bros
. . Butte & Superior Cop
.. Butto Copper & Zlno.
.. Butterlck
.. Caddo Central O & R
0 California Packing ..

.. California Petroleum.
7 California Petrol
2 Cat Z'no Lead....
4 Calumet & Arizona..

10 Canadian Indue .. .
. . Central Leather
4 Cerro dc Pasco Cop.

Chandler Motors ....
4 Chesapeake & Ohlj...

.. Chicago & Gt West..... CTilcino & Gt West pf

.. Chicago Mil & St P...

3615
53 !S
7
33 y2

8U
Stiel

nooth
88
12

Shoo
8H

30
t2U
I3J5
8

ICJj
13
01
29

pf.. 73

10

7J5
. '0
.118
. 40U

30 Vi
71
oi :

o
10 Vz

30
.. Chicago Mil & St P pf 4Sii

S Chleano Northwestern flOJS
1 Chi A Northwestern ptlOO

.. Chi R I & Pac 27H
0 t'hl It I & Pac 6 pf 04
7 Chi R I & Pac 7 pf 74&

.. Chile Copper HH
1.30 Chlno Copper 2214

.. Coca-Col- a 21

I

Consolidated Cigar .. ''
Consolidated Gas .... 80'4
Consolidated Textiles 21JJ
Continental Candy ... 4Jj
Colorado Fuel & Iron 30
Colorado & Southern. 27U
Columb Gas . Ulec... 3!r(
Col Granhophone .... 12 J

Corn Products Ref... C031
Corn Products Ref ptlOl'j

0 Cosden & Co 31! j
8 Crucible Steel 00
7 Crucible Steel pf 80
7 Cuban Amcr Sugar... 29H
. Cuban Cane Sugar... S33i
7 Cuban Cane Sugar pf 13
Denver &. Rio Grando l'i

. Dencr i Rio Gr pf . . 2T
1 Dome Mines 11?i
8 Durham Hosiery ... 27
7 Durham Ilos'ery pf 8H

3 i:ik Horn Coal pf . . in
. ... s4
5 Lndlcott-Johnso- n .... .'7)1

Erie 14'i
. Erlo 1st Pf -I

. Erie 2d pf H3
8 Famous Players L . . 32
8 Fumous Flaers pf 80
7 Federal Mln & Smlt pr iH
. Flsk Rubber 14'i
. Freeport Texas . .. IS'
. Gaston Wms . Wig . 1'j

. . General . . f fi

. . General Asphalt pf.. 9"

3
7

oo

3
7

6

General Cigar 3S';
General Electric . 121 Ji
General Electric rts 4'i
General Motors 13)J
Gen Motors deb 61.. fl0;j
Gen Motors deb 7.. 77 h
Goodrich B F 42 Ji
Gianby Consol M & M 23
Gray & Davis 12
Great Nortnern cf. .. . 70J4
Great North Ore ctfs 29',
Green Cananea Cop . 2'J'
Guantanamo Sue Co 1GH
Gulf State Steel 31
Hablrshaw El Cable.
Haskell & nirlcer Car .51

lUndee ctfs is
Houston Oil YiU
Hupp Motor Car 13
Hjdaulie Steel . .'()
Ill riola Central 69
lndl.1hom.-- Ref . 7'-- j

Inppiratlon Con Cop . Sb
Int Agrii.ul Corp pf.. ili'j
Inll llnr-bi- . r n .90
Inter Mer Marine. .. 11 4

Int Mer Marine pf .. 4634
Internal Motortruck 311

7 Int Motor-truc- 1st P" 's
7 Int Motortruck -- d pf 00
. International Nlel.el IflU

Iiiternntlonal I'jDer . 33!J
0 Int Paper pf stpd 71 1
. lninoihlii Oil Curo .. '.I'J
. Iron Products r,s
. Island Oil Hi

Jewel Tea
'.' lona Bros Tea 1SJ5

Kun Southern 20'
207

Markets

COTTON MARKET
New nrli. li At tin iiMtnuK

of the enltnil millkct the uildettoii,. :n
,teiulv follow uu tlotriiiir lliirdiim's
oiituiiith siieuli lat night, nnd nn

rep" ted In elotluni; and cot-

ton textile" in
Pint iirni'H wen- - 1 to ID points

holier but with tli mnrket lit New
d", u,il emi-l- d' nidi li"Ui "ell

llll'l.ll tlllllMH-ti?ll-"- l
111" ii.ill'l i -- ti'lllin'-e

Mini'' el Olid the llvf uolkecl nff

about 10 pointi nndei ounniB UveU by

the end "f tli" i'i"t fifteen minute's

'i niiiiUet lieeaiue nctive nnd Ntrems

in the later tiudin. with ccimmlxsliiii

hou.'S lepmtlns tl.i; of a
brniidi ulni! interest, rrlr-e-

wnrKed up to 0 nit llduuiee of IS to .1.1

loiiit- - . urij in 111' '.nnd hour on the
i, 1, f.i"iiibl" nihil cm from spot and
. !,th ui.irUets and of furtlur
Mititluiii mill i'"utnilionM The streiiRth
of tin- - 'toilt mniliit as nl-- o a fiutor.
in,. Wall htreet u-- . a goon uujei '
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NEW YORK STOCK EXCHANGE TRANSACTIONS
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a.
A9 -1-

834-70

--
13
2034
88- 4-

7
.10

804 -9-

434-13

34

13;
3- 0-

3

H

3

- 1

!

- li

U4

-- IV

73 vni
on
13J- 4- '4
55J5 24'
7IV- 4- Ji
234- - 4i
:." H5'5i

4 34
3 - '4

15 - 1

20 a - V

Sole
309
200

3890
3100
2(00

100
304
100
300
too

1104
804
333
100
300
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104

1290
ION

194
800

14390
400
500

3100
100

1700
1330

790
700
300
300

2300
1404

700
300
500
300
400
500

3000
304
100

3000
3)0

1009
810
100
830

3300
100
330
500

1000
000)

100
100

3210
700
310
100
too
700

7000
3500

100
400
100
300
890
100
300
500

1800
1000

100
1000
3501

too
390
200

3500
600

8009
300
400
100

150O
1500

100
090

3000
4000

290
3890
6800

109
100

3000
8003
3319

100
100
noo

1390
7700
1600

700
700
100
400

5000
100

3700
2701

100
100

820)
1C0
600

22790
200
100

2100
1100

100
100
too
noo
100

3800
104

7400
4600

10

3500
310
400

14099
1209
3090

200
lfjOO

400
100
800
890
noo
500
300
200
300
400
100
109
100
too
400
200
300

5Si)0
100

5100
890
100
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Dlv.
In t Itleh

4 Kansas City So pf.... 474
84 Knyser A Co 71
4 Tire 4734
t Kcnnccott Copper ... 304

.. Keystone TAR 134
6 Lackawanna Steel , .. 544

.. Lake Erie & West p( 34
3.50 Lehigh Valley

13 Liggett & Myers 140
7 Liggett & Myers pf. . . 101?
t Loewe Co IS

.. Loft Corp H J5
13 Lorlllard Toll 143

7 Lorlllard T t pf 108
1 Louisville .Sashvlllal03Ji.. Malllneor t Co 14Vi
7 Manhatt 'ev guar. 48
. Maxwell .ttotor 54

. . Max Mot 1st Pt ct sta 74

. . Maxwetl Motor 2d pf . 4
8 May Dept Stores..... f?iIt Mexican Petroleum... 187
3 Miami Copper 184

1.80 Middle. States Corp.. 54
2 MldvRie steel & Ord . 33
.. Minn A St Louts.... 124.. Mo Knnsas A Texas,. 334.. Missouri I'acino 204.. Missouri Pactflo Pf... 414.. Montgomery Ward .. 10H
4 Mulllns Body 27.. Nat An & Chem ctfs MJ4

1.00 National Acme 39K
.. Nat Con A Cable.... 4

fl Nat Enamel A Stamp. 514a National Lead 73
7 National Lead pf. ...101

, .. Nat R Rof Mcx 2d pf 4K.. Nev Con Copper 11
10 Now York Air Brsko. 84

5 New York Central... 734
. . New York C ft St li. . 47J4

2.60 New York Dock 334.. New York N II 11.. 3IVi
1 New York Ont ft W.. 1834
7 Norfolk ft Western... 101
7 Northern Pacific .... 84
S Nova Scotia S ft O.. 34

50 Nunally Co 134
40 Okla Prod ft Ref.... 34

2 Orphcum Circuit .... 27H.. Pnclflo Devel Corp... 194
S Pacific Gas ft Eleo... 48.. Pacific Oil Co wl 38Ht Pan-Am- Petrol . . . 7414
0 Pan-Am- B 09i

Parish ft Bingham .. 14.. Penn Seaboard Steel. I3ji
2 Pennsylvania R R ... 414.. Peoples Gas Chicago., 34.. Fere Marquette 194
S Peru prior pf . . 50
8 Philadelphia Co 3434.. Phillips Pet 314.. Plerce-Arro- w Motor . 35 34
8 Plerco-Arro- pf .... 7J

.. Oil lit;
Pierce Oil pf 77
Pitts Coal Pf 63
Pittsburgh ft W Va.. 31
Pond Creek Coal l'4Pressed Steel Car.... 85
Pullman 10734
Puma Alcgra Sugar.. 4(4
Puro Oil 36 '
Railway Steol Spring. 8I4
Ray Con Copper .... 1394
Reading F44
Readlra 2d pf 84
Remington xypewntr 33

. . Replo Steel 36U
a Republlo Iron & Stsel OR?;.. Republic Motortruck. . 23

5.20. Royal Dutch N Y ... TO

St Louis San Fran pf 32H
St Louis Southwest.
Santa Cecelia Sugar
Savage Arms
Saxon Motor
Seaboard Air Lino .

Seaboard Air Lino pf.

1894
3'i

13
8 Sears-Roebuc- k 983--
.. Seneca Cop Corp ... 194
. . Shattuck Arizona Corp 44
74 Shell Transport ItVi.. Sinclair Oil 344
4 Sloss-Shcf- f A3J4

12 South Porto Rico Sub. 82J4
0 Southern Pacific .... 094.. Southern Pacific rts . 234.. Southern Rail 23J4
5 Southern Rail pf . . . 7J4

20 Stundard Oil of N J .1604
7 Stand Oil of N J pf. .108
4 Stewart Warner Up.. 33
7 btudebalcer 514
2 Strombcrg Cnrb 424.. Submar Boat Corp .. 10
3 Superior Oil Corp ... S3
4 Tcmtor Corn ft F "A" 254.. Tcnn Cop & Chem ... SH
8 Texaa Co 444
. Tccas Pao Land Trust211.. Texas ft Pacific 184
1 Texas & Pac C ft O.. 30H.. Third Avenue 144

10 Tidewater Oil I70.. Tldewnter Oil rta .... 134
2 Times Square Supply. 114

C Tobacco Products ... 554.. Transcontinental Oil . 12
5 Transuo ft Wms Steel 43
8 Union Bag ft' Paper. . 73.. OH 24

10 Union Pnclflo 1314
4 Union Pnclilo pf 60
4 United Alloy Steel ... 33
8 United Drug lis.

13 United Fruit 204
.. United Rwy Invest.. II
8 United Stores.. 574
B U S C I P ft Fdy pf . . 401
a U S Food Products.. 25'4
8 U S Ind Alcohol .... 704..US Realty ft Imp... 46
BUS Rubber 484
BUS Rubber 1st pf. .10334

BO U S Smelt ft Ref 35
BUS Steel 834
7 U S Steel pf 10(4
a Utah Copper 44.. Utah See 94
0 Vanadium Corp 374
4 Chem ... 384
8 Va-C- Chem pf .... (54
1 VUaudou Ino 84.. Wabash 84.. Wabash pfd A 23 J4
. Weber & Hellhroncr. . 104.. Wells Fargo Express. 531'4

Western Maryland ..
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STEEL TRADE WAITS

OIK PRIES

Reports That Independents Will

Cut Prices Bolow Corpora-

tion's Level

New York, Jan. 8. The new yenr
has not brought any developments in
the Hteel trade on which n definite fori
eat of the Immediate future can bi
made, except to nay that conditions arc
not chanced to nny extent. Iluylnjr of
steel lit still at n minimum, some con-

sumers being out of the mnrket en-
tirely at present becnueo of inventory
time.

There nrc some nuthorltlct, however,
who are looklne forward for Improve-
ment in some linen in the near future.
They make the point that indication1
arc that consumers will soon beRln
thinking about their future require-men-

nnd when they nrc convinced
that prices are at a low level and no
further reductions arc likely in the
near future, they might be expected to
place some fair orders.

Iteports have reached local interests
that there hove been offers by tome In
dependent companies to cut price
Hllghtly below the levels of tho United
States Steel Corporation on certain
products. These advices, however,
have not caused much surprise, nnd it
Is possible that more of this will be
heard In the coming weeks.

It must be remembered that thore oro
a number of smaller steel companion
with books bare of orders. Nnturnlly,
they will make rtrenuous efforts to get
buslnes in their particular lines, nna
ns some of these makers have n sur-

plus of mntcrlal on nnnd they arc likely
to moke low offers from time to time
In order to get funds.

However, thus far there has been no
indication of nn nctunl prlco-euttln-

campaign. It is realized thnt if such
n dcelopmcnt enmc the United States
Steel Corporation wott'd be in a position
to meet such competition, but it is not
likely that cut-thro- methods will be
allowed to come nbout because it would
be dlxnstrous to all the companies, nnd
more o to the independents.

There were many observers who be-

lieved thnt the railroad business during
December and n spurt thnt wns ex-

pected to follow the price reductions bv
the independents would result in lnrgcr
business In that month than In the past
half yenr. Apparently, this belief wns
unfounded, for, despite the railroad
buying and other purchnsc. It is esti-
mated in some quarters that the unfilled
orders of the Steel Corporation ns of
December 31 last will show a decrease
of something around 1.000.000 tons,
and might even be in excess of this
figure.

The reduction of the dividend on tho
stock of the Mldvalc Steel nnd Ordnnnce
Co. during the pnst week did not come
ns a complete surprise In the steel
trade, although the financial district
was not prepared for the cut from ?1 to
'l e cuts per share. However, the ac-

tion wns conservative, ns the entire di-

vidend for the year had been earned in
the first nine months of the jenr.

Some observers have cxpiessed the
opinion thnt more thnn one of the other
independent companies will find it ne-

cessary to reduce the distributions made
to the shareholders, but no official in-

formation is obtainable although meet-
ings nre scheduled to be held this month
bv Bethlehem, Ilcpubllc nnd sevcinl
others.

In local quarters the warehouses and
iobbers are shading prices In nn effort
to attract buyers. There is no demand,
however, nnd consumers nrc out of the
market except for actual Immediate

Some jobbers, however,
nrc still holding to their original prices,
hcliotlng thnt the situation will improve
in the near future.

A report enme from Pittsburgh dur-
ing the week of a steel merger to take
in the Youugstown Sheet nnd Tube Co.,
the Lackawanna Steel Co.. the Pitts
burgh Steel Co. nnd eight other smnller
concerns, but could not be confirmed in
this city, nnd ninny steel Interests are
not inclined to credit the report of such
a merger.

However, it is believed that event
ually it will be neccssiry for some of
the independent steel companies to get
together lor A com-
bination would permit reductions in the
ovcrhend expenses and make for more
economical opeintlons. During the
past few months there hnvc been mnny
merger reports, nil of which have failed
to materialize.

NEWY0RK BANK STATEMENT

Heavy Contraction In Loans and
Corresponding Jump In Deposits
Tho two outstanding features of to-

day's Nek York Clenring IIousu weekly
stntement was the contraction of $54,-254,0-

in loans and discounts nnd a
corresponding expansion of $40,22l),000
in demand deposits. Offsetting tho in-

creased liabilities, the reserve credit at
the Federal Heseive Dank Increased
$1,107,000, so that excess reserve wns
only i educed $1,012,3.10, leuWng an
nctunl surplus oer legal requirements
of K!,131,r3().
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YEAR STARTS

BRIGHTER

WITH

MARKET

Soemlng Determination to
Make Best of Confessedly

Trying Situation

New York, Jan. 8. The Cvenlnj? Sun
In its closing financial review today
Bays :

Although operations In the Rtoek mar-
ket this week did not reflect conaiatent
strength, the net result wns n higher
level of prices nnd the creation of the
Impression that the period had been
constructive tlmn otherwise. The new
)car uns Introduced with much In ItH

fm or nnd its how to the world, while
diffident, was gracious. Its precedessor
had been a grim, forbidding mctnphnrl-ca- l

figure nnd Its demise was not un-
welcome, releasing, ns Its passing did,
the natural instinct of mnn to Indulge in
hope. Wall Street, not unmindful of
obstacles nnd difficulties yet to be sur-
mounted In the tedious process of re-
cuperation, bore the forward look easier
than the cowed nnd dejected mien. This
was translated Into a seeming deter-
mination to make the best of n con-
fessedly trying situation nnd to Beck the
elements of progress, not to ignore
tin in.

It would be hard to sny whether In-

dustrial nnd business depression had
passed Its worst phase. That i n mat-
ter which a clearer ntmosphcre than the
present can snpplv in required to dem-

onstrate to the satisfaction of most per-hon- s.

The subject of "frozen" credits
appertaining to the foreign Indebted-
ness due this country, to the conditions
prevailing in the South with respect to
cotton mid In the West with respect to
grnln, to the ombarinsMncnt of the mer-
chant with His heavy Inventories nnd the
manufacturer with deferred buying and
accumulations of fabrications nnd to
the outstanding fuct of labor liquidation
still to be accomplished, Is one of un-
ending ilNciisiion nnd of import o

to confusrd thought and groe
doubt. The facts themselves were
pietty well discounted, it would seem,
In the last half of 11120. .Should this
proc to be true, the new 5 ear should
tend to illhslpate the ugly fancies which
hnvc raNcd a burdensome superstruc-
ture on the pile of real construction
sufficiently formidable in itself.

Two Lending Tactors
Two factors enteied into the securi-

ties markets this week as basic influ-
ences on the course 0 prices. They
were n substantial short interest under
circumstances In which the bear trad-
ers wanted confidence In their position
and n natural dciie to regain stocks
which linn ueen "old to establish losses
ngaiiit the feilirnl tnxes for 1020. There
wns still, however, 11 lingering feeling
born of past ext.erlencp thnt price levels
mn not hno reached bottom. This
feeling wns a hangover, ns it were,
from the repented disappointments suf-
fered in November nnd December. It
wns .cariely to be expected that such a
bugbear could be overcome In so short
a time. The new cround. while ap
pearing firm enough on the surface, was
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IN LOCAL

Week's Total 9.8 Per Cent Greater
Last Year

Local bonk clearings during the week

yesteiday a gain of 0,3
per cent. Total exchanges were $4G3,.

$422,284,350 the
week lust ear, and com.

pares with n gain in New York of 5 per
cent and u loss of 1.3 per cent in Bos.
ton.

Aggregate exchanges of nil the
houses In the United for the

week were 50,700,315,740, against $D,.

810,117,033 week last jear, or i
loss of 1.2 per cent.
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Odd Lot Traders
Our service is designed and directed to meet nccdj

nnd
We maintain and to odd lot trader a

and yearly service. Throughout dull periods
class business receives the same that is given

to the investor or speculator. No commitment too
small to receive advantage and attention.

Direct private wire service to York and
securities markets is available.

room with continuouj quotations, with
prompt and careful handling of all orders.

Mail and telephone inquiries promptly attended to.
Personal calls invited.

Smith, Redpath & Co.
Members Philadelphia Stock Exchange

1524 Walnut Street
PHILADELPHIA

l'hone: (Spruce C8R0

We have orders and solicit inquiries in
Cent. Pne. It. It. Kef. Ik 1010
Jours ,t I.nuglilln Hterl Co. tin 1030
Men Ten Ity. Ss 1031
Westlnclinuse Machine Co. 6s 1040
l'ennu. Olilo l'ower and Light Bs 1030

Moore. Leonard Lynch
Cuihman Newhall, Manager

llonil Department Board Room
Walnut Street Itltz-Carlto- n Hotel

PHILADELPHIA
NEW YOIttC PITTSBURGH

Jomlirrs .Vlu York, Phila rf Pittsburgh Stock Exchanges
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ADDITIONAL

CAPITAL.
Capital required in

Investment house, a"0
able terms will bo nade to any

ono furnishing $60,000 to $100,009.
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