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OF THE "FINliiA WORLDNEW YORK AND PHILADELPHIA STOCK PRICES
BROKERS JUMP ON EACH OTHER'S

SHOULDERS TO BUY R. R, STOCKS

Guarantee o'f Net Earnings by Government, in
Assuming Control, Comes as Surprise Ad-
vances Most Exciting in 'Change's History

nuw Yoitic, bee. ::.
Another led letter day was added to Wull blreet's history In tho

transactions uinl market operations excited by tho announcement of
the Government') plan to operate tho railroad systems of tho country,
from tho beginning of the jcar. All conjectures about the terms under
which Government operations will bo conducted proved to bo erroneous
and tho statement in tho President's message of an Intention to baso
recompense to tho security holders on the uvorago earnings of tho last
thtce jears put tallroad securities generally In si higher class.

Long before tho beginning of business there was u Hood of buying
, orders pouring Into the New York Stock Ktehangc, with u conspicuous

absence of orders on tho selling bide.
TJils caused u wild scramble for stocks as tho signal was given to

begin business, and ut once prices of many Issues weio lifted from 5 to
18 points above jesturday's closing quotations. Offerings were snapped
up w Ithout regard to price and, although there wcro violent reactions
of as much as 6 points In somo stocks from tho early high prices, tho
demand Increased In volume, strength cMendlng to other Issues outside
of tho dividend-p- a j Ing railroad, which had shown tho greatest Initial
gulns. Urokcrs Jumped on each other's shoulders In their efforts to
purchase. .

Among tho greatest ndvunces at tlTo stalt was Dnltlmoio and Ohio,
w'llih rose 171, points to 57, followed by 11 rcuctlon to IS1. Kt. Paul pi

which moed up 17. to hi, St. Paul common 123 to 19. Atchi-
son 10 points to is1!, Delaware and Hudson 11 to 100, nnd (iienl Northern
Ms to S3.

in tho last half of the diiy United States Steel icsumed its leadei-ship- ,

advancing r4 points to SS, and other steel Industrials made violent
gains.

Tlicro was unubual activity illsplaicd in tho bond market all through
tho day, with many of tho railway ossucs, which had been selling recently
at extremely low prices, making gains of 3 to C points. Liberty 3US were
traded in nt D8.46 to 98.50, and tho 4s ranged from 90.92 to 97.

Fears of Savings Banks Far-Fetche- d

In the opinion of conservatlo authorities, tears b savings banks
relatlvo to tho 'loss of deposits because of competition with Govern-
ment loans at 4 per cent or higher aro farfetched. As an example, it
Is pointed out that Institutions pacing 3lj per rent did not suffer when
tho first Liberty Loan was promulgated unil actually lnci eased their
deposits during tho 4 per Lent Government bond campaign. It is
problematical whether a gain in deposits would occur in competition
with a JH per cent rate, but precedent from other countries Is favor-
able to tho banks even at this rale. s

Great Britain lias' been selling r. per tent long term loam and
thrift stamps at twice tho usual savings bank Interest, t her sav-

ings bank deposits have increased. The same Is true of I'ranco and
Germany. Most lecent testimony is from Italy, where S and j per
cent loans hao not prevented a largo addition to savings through the
former ugencies.

There is good authoilty for the statement that a largo interest In
Industrial Alcohol has been purchased by tho American International
Corporation. This would piesupposo an investment value that had
heretofore been denied tho stock. "Whether tho now interests hao
obtained a majority of tho stock is not known, but tho fact that tho
American International Corporation has become Identified witli the com-

pany gives Investors somu icason to believe In the continuation of largo
earnings after tho wai.

The finances of the Atlantic Gulf and West Indies Steamship
Company aro said to be on the most solid loundatlon ever enjojed. On
December 31, It la understock, there will be In tho treasury, either in cash
or in Liberty Bonds, close to ?20,O00,0Ci, or within $5,000,000 of tho par
value of Its collateral trust bonds and preferred btock, and tho equivalent
of $130 a share on the $14,9113,409 common outstanding. Since the prop-cit- y

emerged from receivership in 190S, In which jear tho preferred or
common stocks had vcrj little value, thore has been expended the cash
equivalent of $3.",000,000, cither in tho form of bonds or notes retired or
new tonnago bottoms constructed.
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ately active at 3 per cent for member
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FOREIGN EXCHANGE
SEW YOltK. Dec 27. Tho foreign

exchange market was dull and In the
mala steady In the fatly dealings today.
Flench exchange Improved. Otherwise
the market changes were Insignificant.

Quotations were1
Demsnd sterling 4 7BJV, cables 4.70iT,.

Sixty-da- y bills, nominal')', 4.711JG
.7l'i: ninety-da- y Mils 4.69'i'(it4.69i,
Frano cables 5 71., checks CiS't,
Lire cablen 8.33, checks 8.34
Swiss eali'is 4 30, checks 4.3b
Guilder cables 43s,, (becks 43.
Pesetas cables 24 30, checks 24 25.
llublo cables 13s., checks 131.,
.Stockholm cables 34, checks 33'-- .
Chrlstlanla cables 33',, checks 32?,.
Copenhagen cables 32, checks 31 's.

BANK CLEAHINGS
Dank clearings today compared with cor-

responding da ta.t two eur
inn loiii intr,

Phlla. . $71,149,747 $57,721,800 $10,518,012
lloslon .. 41 ll'ill.nit .111.891.114 'JO.SJK.lltD
N. York 572,(1711.5110 507.7UJ OJ0 453,095,141

IManayunk National Pas Extra
The Manayunk National Bank has

a regular semiannual dividend
of 5 per cent and an extra dividend of
2 per cent, payable January 2.

i- -
ANNUAL KMTTIONh

Alii. .ah. A.w.k.ii, .,, oatit...sec coui'.i.Ni
PhlladelDllla. December 22. 1D17.

The Annual Llectlon for nine trustees to ,
serve three lears will bo held at the Horn. '
umce oi mo cjoinpunr, in inn nun aiuiu.illulldlne. Sixth and Walnut sts , Philadel-
phia, l'a., on Monday, January 7, 1918, b.
live vn. tho hours of 10 00 a.m. and p 4a.

JOHN HUJIPHH15VS,
Secretary and Treasurer.

FUVNKL1N NATIONAL II INK
the.tnut Street lint llroad

lnjlj

r,ii;,

I'nuaaeipnia. iecemuer -- u, mil.
Tho Annual Election for Directors will be

held at the ltanklnir House on Tuesday.
January 8. 1918. between the hours of 12
noon and 1 o'ciock p. m.

jf
C.hler.

AXX1TAL MEKTIN'CIW

VMTKD HECl'BITY LIFE 1NSUK- -
AM-- Alf 'ini'SJI- 11IVII"AXur

003 605 Chestnut St., Philadelphia, Pa.
the Annual Meeting of the Stockholders

will be held at the im nf the Company.
Wednesday, January tltli. 4918. at 12 o'rloc
noon, for the purpose of electing llfteen
Dlrritors to serve for the er.su ng year, and
for the transaction of such other ku.lnt..
as may come before the meeting, -

PTUNCIS H. IIBMrfeltLEY.
Sjcrctary.

PENNSYLVANIA AND READING SHARES
GAIN VIOLENTLY ON 'FEDERAL MOVE

Both Are Active and Score Big Advance on Local Ex-
changeOther Stocks Are Higher and

the Market Is Broad

l Spectacular advances wcro lecorded
by railroad shares on tho Philadelphia
Stock Lxchaugo today ns a result of
tho announcement by President Wilson
that tho Government would tomorrow
nssunio control of the rslluay systems of
the count! y to help win tho war and that
tho can lei s would be guarantcee' net re!
turns equal to tho nverago net earnings
of the last three jears.

This statement by the President was
well received In the financial district

land brought, much confidence to many
'persons who bad been fearful that the
Adinliilstiatlon would not pave the way
to keep up tho values of such securities.
As a lesull, the uncertainty that has
been felt for a long time disappeared
and with It the pessimism that has madel
oroKern ooaru rooms rucnc-- i huji:iiiii
places In lecent weeks

With tho wide advance In the railroad
Issues, and the general Improvement uuo
to tho same eaiiso Ir. New York, the
Philadelphia market became much
broader and good advances wero re
corded bv nearly everything on tho list

Naturally tho greatest amount of hi-- 1

terest hire was centered In Pennsjlvanla
lliillronil aid Itcnilliig Poth nf thee
KlOcks iliov. ed liuinrkable vigor and the
romier ira maiked up nioie than 4

liolnls In I it' and he latlci rcmed

FAVORABLE NEWS SELLING MOVEMENT
ADVANCES COTTON, MAKES OATS HEAVY,

Sentiment Influenced by Sharp
Upturn in Stock Market.

January Up, 27 Points

XKW YOniC, Dec 27.

Disappointing Liverpool cables were
disreg.iided at the cotton mn.rl.et open.
Ing, sentiment being influenced by the
sharp advances In slock and what was
termed tho favorable character of all
the news

.laiiu.it M.irted 27 points net higher,
vvhllo iiotnber dropped 2 points. Other
nmiitlH wue 1 to 4 points higher. Tho
tone was llrm

The earlv advance Into new high
giound foi the season met considerable
smith! in selling Tills eleated an

that the ndvnnce In futures
had mittiliiiicd stnthern spot markets
and lint orfeilngi bad Iticieased.

Theio was good buing around the
ting. I.ugtlv from trade souicex, nnd the
celling was not badly taken, but tho
loiio became rather unsettled with prices
showing of 8 to 10 points. A
good lunula was leported fiom splnnHis
this limning, but prices bid are said
to bo too low to ieult In hnmedi.ito
busines".

1iter.li'K
i I,,.. Open

linmirj :i' '' in 71
vtnrrh 'J'' "I a"""
vm us II '. i

July.. . "" 11 --' 1

Snot . . til r.o .

1 1 r.o
ii in ij in i in
in 117 .in HI .10 I o
:,ii o7 im in .in nt
jn r,7 tin eii u".i is

:

Liverpool Cotton
LIVUItl'OOL. 1VC 27 Sliot cotton

dull. Hood middling new continct, 17

points higher, at Jl 9Jd, nnd middling,
old conti.ut. 18 points up. at 22.4!ul.
Mies, 2000 bales 1000 Ameilcan: Re-

ceipts, 4S.000 bubs, 21,000 American
Futures, new contiact. opened tndiy.
old eiintiact spot pi tees- - .American,
middling, fair 2S70d: go'd middling,
Jifilid; middling, J2.4'.id; low middling,
22 V d; good ordinal .v. 20.07d; ordinary,
20.4 4d New contract spot prices
American middling, fair. 22i57d ; good
middling. 2l02d, middling. 21.42di low
middling, 20 92d; good ordinary, 19 97d,
oidlnar, 19 4"d.

Cotton Buyers and Sellers
N11W YOltlC, Dee 27 Innuaiy

Wolff and Haitcorn bid: Mitchell, nomi-
nee, rilnn and 1'reeman offered

Marc- h- Oeer. Mltehe'l, Mcl'nddcn
lliipklns, lliook", Wolff, Cone, Schley,
liulld and Lowensteln bid; Iljman,
Downs, liiooks, Martin, ltountree, New-ma-

I'lederlekson and McCnany offered
julj Newman and Mitchell bid;

Itiordan, W. Uumoens, Itountrco and
Mcllnnii'y offered.

October Sellar bid! llosenbcrg of-

fered.

XKW YOltK HUTTOIl AND KGGS
VIHV TOltK. Dec 27 Ill'TTLIt

&'H tut" Market Arm on top
'l,; llUh scoring-- . riiHsO.lle, extras.

4.ii,.10c, llrsts. 4lijS4'Jc; State Jalry.
4S?lH.a lteeelpts. 0117 cases. Market

Ultras I.JC-- . extra Mrs's. Olc. IlrstsstrnnB
IsHilHlc: seennil.. r(1&38c. stornce. 40V4 iP

it mixed r.swiic.

ngaln of 5ij points to 7J. Norfolk and
xesiern nno imracieci ronsmerabio at-
tention by soaring 7'1 points to 104 and
Lehigh Valley was up B.'J to 88'. Good
advances weie also recorded by Lrle and
Now Haven, while a small salo of South
crn Pacific look placo at 83 TJ, a gain of
InnrA (hfin ft hnlnl.

Lake Superior was by far tho most
active of tho home shares nnd was as
high as ll'i. or ?i abovo esterday's -

iiuuiuuon. x,enigu fsavigatlon
ndvonced more than a point, Philadel-
phia Hlectrle fj nnd United Gas Im-
provement I'i points, ltapld Transit
certificates were stronger on reports
that the Sinlth-Tvvlnln- g lease would bo
favorably recommended to Councils, ad-
vancing ; to 27i.

Steel common showed good strength
all day and Was quite active. Its prlco
rjintrpil frnm 84 Ti In Sfi ctn1 n. 4t.A lnl.
ter figure It was 4'i points above last
night's close .

Heading general 4s advanced 2i per
cent In tho bond market and thcro was
a laige turnover.

Thi Tlimf Incilnti nml Ttrrtrwl.ftr. vtm.n.
tain ltallro.nl and Coal Company has
sold to William Mairlott Canby an Issuo
of $134,000 equipment trust bonds, se-
cured on slsly steel gondola tars of 140,-00- 0

pounds iMpault. wblili aro to be
built by tho Piessed Steel Car Compan.

Embargo on Shipments East-
ward and Larger Offerings

bend Prices Down

CHICAOO. Uec. i'7.
Ueiiei.il 4 selling, duo to the placing

of an embaigo eastvvird by tho Balti-
more and Ohio llallroad Company, re-
ports of larger offerings from tho coun-
try and expectations that a bill would bo
Introduced In Congress to give the Food
Administrator greater power, particu-
larly In legard to coarse grains, mado
oats beavv today, following a firm starton local bujlng Induced by strength In
tecurltles at New York

On tin- - decline tho market lan Inlo
good supporting orders for May around
7Cc, but theo were taken care of by
sales fiom local longs and support ap-
peared to be kicking. Tho volume of
business vwis fulrly largo and mixed.
Tho market at Liverpool was firm.

II.il vesting 'In progress In Argentina,
nnd samples, showed a good uualliy, but
the leld Is disappointing. No exports
wero expected from that country for tho
w eel,.

Th high on December was SOc. tho
low 770 a nd the close 78'4c, com-
pared with 79 "jr. the final quotation
of osterda. The best im May was
7C,e. the bottom 75 ',c and tho final
755si7B'ic, against iCHc, jesterday'a
last price.

Corn aNo became heavy after it had
been firm In the early trading. Therewas fair support by commission houses
In tho forenoon, which encouraged buy-
ing by local Interests, but the latter un-
loaded In tho afternoon. Tho volume of
business was small and mostly local In
character. Shorts did some covering.

Tho weather map showed general fair,
but a cold wave was forecast. The mar-
ket at Liverpool held well. Crop news
from Argentina was hetter. beneficial
tains having helped the outlook.

Tho high on December was $1.2754,
tho low J1.27',,. and tho close $1.27.
compared with $1.27',., the final flotat-
ion of estcrday. The high on Janu-ar- y

was f 1.2(7 j and the low $1.25i and
the close ?1.2Gt;, compared with $L26',J,
the final quotation of jestcrday. Tho
best on May was $1.25';, the bottom

'Sl.'Jl3. and the final $1.24, against
$1.25 Ti. esterday's lat nrlce.

x.eauui ruiurcs ranged as follows:
Open HlBh Low Closo "los

Corn (new delivers )
I)c l.S7Jy 1 27s; 1 7's 1.37. t1.S7K

jal- s- ' M ' -- 1' n'-'-''
Dee .. SI) Si) 77. :7s'. 7nV,
?" i'l" l''i" "' 77 71I1.

.March . 7N. 7s, 7fi 7sC

.May . 7.! 73'. 751 70'il.ftru
Dei ... . . . . 24
Jan. . .21 07 21 HI 2.1 UL1 21.D.", 34 il
.Ma 24 1)3 24.li3 21 47 21 Si J 87Itlbs
Jafl . 21 01 24 11 J4 07 124 07 24 17
.May . 'Jl 77 24 77 21. ii H IIJ ;4 07Pork
Jan. .. ir, ST 40 on 41 S3 41 R1 46 no
Mat ..4.111.1 4.11)1 4.1 411 t4.1.4J tl.1 Sit

Hit. tA-k- JNomlnal

Bat Silver
Ijist 1017Today Yes. Ihur. Hlnh

N York Cols ) sim, sun wis 1IISV4 7iw
.ondon (pee.) 43N H'dy 43ii 03 sift

tfHaaNV
Sm fNATiOrTALl f

vti 1 1 1 1 1 1 IMF

Corporations, Firfns and Individuals who
contemplate setting aside a reserve for taxes or
othev purposes are invited to make this, strong
Commercial Bank their depository.

Capital $275,000.00
Surplus & Undivided

Profits 1,120,000.00 -

OFFICERS
WM, J. MONTGOMERY President
SAMUEL BELL, JH nt

CHARLES B. COOKE Cashier
JOHN D. ADAIR Asst. Cashier
WM. A. NICKERT Asst. Cashier

WILLIAMSTEELE &SONSCO
ARCHITECTS- - ENGINEERS' CONSTRUCTOHS

PHILADELPHIA and TORONTO

Behind Steele Service la an Advisory Board of '

specialists capable of solrlng all problems of build-In- fi

construction, bulldlne equipment and Moor
space economy. Steele Berries Is coinpreheasirs
end practical

--U!!h:C4.1r-- ' .. ". ' .
'il -- - c - J.ifL UiJ!.- -

rtUTL..;
-


