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NEWS OF THE FINANCIAL WORLD NEW YORK AND PHILADELPHIA STOCK PRICES
INDUSTRIAL STOCKS START

NEW YEAR WITH GOOD GAINS

ibotov Shares Are Strongest, With General
Motors Up More Than Twelve Points.

Steel Attracts Interest
, NI'.W y6IUC, Jan. 2.

Stock trading In the new year started with another demonstration of
bull power which many believed to Indicate the nppcarnnce of Important
banking Interest!) and Institutions, which, nfter rcdiicliiB lines of stock
early In December, have naw taken a new position, because of tnx pur-
poses ImvliiK been completely served, and nr'o puttliiR stocks back In their
assets, which they .forced on the mnrket ut much lower levels.

There, was plenty of bullish Incentives found In the. morrilnR's news,
with tho general belief that peace "Is In the air" being confidently ac-
cepted by many nrf'tlie prime factor In the speculative situation,

Tho movements of prices In tho llrst hour was at times lolent, with
advances ranging from 2 to more than 12 points being made In many .

stocks. Most interest was attached to the finding In the steel Industrials,
with United States Steel common moving up more than 2 points to S3Vi,
and IJrthlchcm Steel "ll" advancing to 78H.

The demand for stocks was Increased during the early trading by tho
Washington news uf tho application of the Attorney (Sencral for n post-
ponement of a trial of the trust cases, the assumption on the Street
bc:ng that theso suits will he defened uutlltbu end of the war.

Tho motor stocks ns n group weio tho strongest leatures, .l.eneral
Motorsmovlng up 12'J points to 11C. Texas Company made an advance
of more than 7 points to 1GV4, nnd (leiicral Klcctrlc rose more than !

points to 118.

Tho end of tho first hour was marked by u turn In the trading dis-

position. Then the railroad stocks generally, which bad tmhf shared in tho
early advance, wree under pressure, with Union l'acllle falling from IIS
to 113H mid Heading dropped from 72 to 71.

Hlotor Stocks Offer Opportunity for Profit ,

In tho Inst week there has been considerable bujlng of secinltles of the
same typo that figured in the great peace marktt of u c:ir ago. At
that time the lev ere decline In securities had not taught the speculator
the virtue of caution, nnd tho mere fact that peace was under discussion

4was considered ample excuse for n speculation. Now, however, an alto-

gether different situation obtains and, while tlicro are many who aro
gieatly Impressed by the view entertained In high honking quarter that
peace "Is around the corner," tho buying has been very discriminating
and careful.

Motor stocks unquestionably huve the greatest peace potentialities,
nnd there may bo some significance to the recent rise, though at the
fc.imo time It cannot be overlooked that theso stocks were us greatly
undervalued In the depression as they wcro overvalued at the time tho
public would buy anything that had the word "motor" nttaehed to it.
Wall street, being far removed from the sent of production of tho Industry,
found It difllcult to measure with Its usual accuracy the effect of the war
on the automobile trade. There arc none who any longer deny that
pleasure-ca- r production has been curtailed and will lie still further re-

duced, but It Is manifest that tho original estimates were altogether out
of line. In a few instances the output of pleasure vihlclcs will be re-

duced to CO or 40 per cent of normal, but as a general rule it Is not
believed that 1918 will see an nveragu reduction of more than 30 per rent.

Tills Is offset by the demand for motortrucks and orders from tho
Government for munitions which It Is estimated will total u billion dollais.
Already orders of this type have been placed that' are of an aggregate of
about n half a billion dollars.

'

Railroad Shares Change Whole Market
1'or the first time In many years It can be said of the railroad stocks

Hint they were instrumental Infringing about a complete change of the
investment and speculative outlook. It Is not thought, however, that the
speculation In tho railway Issues will continue much longer, as once the
Government completes its program of control anil guarantee of earnings,
the faqtor of uncertainty which Is so necebsary to a sustained speculation
will have been lemovcd.

In other words, the high-grad- e railroad stocks should move in a
narrow groove, with their principle governing Inlluence the cost of capi-

tal. In tho minor rails and mere speculative. Issues there will remain
the possibility of Improvement of their phjslcal condition during the war
and a return to shareholders after the war of strengthened properties

some iiunu-.- ,

speculative material, probably ?vS Av"u"Vi VMi"
additional llra'.e US f.r,Ti flit it'Sll" t?"ropS?r- 'ipm'oo'i .I'ln'S'- -li

theso fur too "iVrVV". l'"eii month- s-.i't U.iiIi.bm
the Woolvvorth Company li'rkfyn l.'n'aaslioj pre'f'.

Increase 101',' .NWniiier 41,l2l..i.is
the year Is estimated between $97,000,000 and $9S,000,000, on which
protits be about per cent, or n reduction of slightly less than
one-hal- f of 1 per cent from the ratio of profit of 1910. This would

earnings for the stock of to 17 per cent deduction for
war tax.

Rail Relief Help Oil Business
i in oil circles la that tho weeding out of tho inllroad tangle
' should facilitate the movement of tank cars and bo a boon to the industry.

Tho dltllculties encountered the last few months In shipping refined
I products hnvo been exceedingly dlscom aging, particularly In the i;.ist.

At present there are approximately 58,000 tanli cars In operation In con
nection with petroleum Industiy of tho.o, about are owned
and operated by rellnliig and marketing companies. The Vnlon
I.lno owns 17,000, whereas railroads control about 10,000 and tank car
builders mid tank-lin- o companies S000.

dividends from earnings of the Indiana 1'ipo Lino Com-

pany amounted to share, or '$1,200,000. company's recently
announced disbursement of $2 and $3 extra was iliarged against 1918

revenues. In 1910 tho company earned $1,300,830 nnd carried $100,836 to
surplus. Slnco 1917 was on n level with year
previous It is not expected much change will bo shown when tho figures
for tho twelve months available.

Pig-Iro- n Production Improves .
Production of in Pittsburgh district has Improved, coin-

cident with taking" over by the Government of tho railroads and
readier movement of coke. Consumers In the Kaat ore said to bo in
Immediate need of 100,000 of pig iron, with their supplies at
tho point of exhaustion. Despite, tho shortage of steel, which has cut
down production In somo lines to 05 per 'cent capacity, aro appar-
ent of enlivened buying by Interests who wcro missing not long ago.
most notably manufacturers. Contracts for 31,000 tons of
steel shapes nnd plates havo been for tho construction of ten
9100-to- n cargo boats to bo built by tho l'ensacol.i Shipbuilding Company.

In that the material for number of ships which must
bo kept In operntlon across tho Atlantic between the American armies In
France and their of supplies may be produced us quickly possible
every is made to aid tho National Oovernment In completing

work as speedily possible under present conditions.
The of New York and Merchants' Association aro working

jointly In providing labor, homes means of transportation to and
yards, and have arranged for training school, which be

opened on Staten Island January 7.

, Dig Growth of Reserve Banks
A great deal of Interest Is attached to the forthcoming repots of

Federal Reserve banks, which are.eJtpccted to phenomenal growth
l over 1916, with earnings for tho last six months Illustrating value

of tho system during the period of huge Oovernment financing. Although,
of course, there is no way of forecasting what results since July 1

have been, tho earnings for full ear be anticipated from
showing for first half of tho year.

The combined Bstem during that earned a gross of $4,141,02(1,

with current ixpenres of $1,378,883. and net earnings of $2,762,645, equal
to 9.8 per cent on tho calculated average puid-l- n capital.
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RAPID TRANSIT CERTIFICATES SOAR
AND ARE MOST ACTIVE HOME ISSUE

Belief Tliat Approval of New Lease, With Guaranteed
Dividend, Is Virtually Certain Causes Full

Advance Stocks Gain

Philadelphia slocks started
year strong, gencrnlly Inactive to-

day, with Hnpld Tranflt trust certificates
ottractlng nearly attention. Moro than
1300 shares thnt Issue changed hands
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moved a before mid-d- a,
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certain that lease, with
guarantee S cent dividends, villi

favorably recclv'ed Select Council
tomorrow.
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All Deliveries Make New High
Records for the Season.
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StOl I,

New

good-- s zed gains were also recorded bj
Hlectrlc Storage Ilnttcry, Jnsuranci
Company of North America, Lehlgl
Navigation, Philadelphia lcctrlc un
Warwick Iron. Oeneral Asphalt pre
fcrred nnd Lake Superior Corporatloi
weio unchanged.

Steel common wns nctlvo nnd ad
vanced more than 2 points, whle smal
transactions In Ilethlehem Steel "IP
nnd Ilalduln Looomotvc took place
with tho former up nearly 3Vi point!
and the latter gaining l's. 1'ennsyl
vanla Railroad marked up a quar-
ter, while Heading was off the sunn
amount.

Liberty llomls did little, but belt
steady, the 3'fcs being unchanged and
the 4s n llttlo higher.

IN THE CORN PIT

Fears That Heavy Snows Ovei
West Will Frustrate

Crop Movement

CHICAOU. Jan. 2
. The tone of tho com market win
Heady to a shade easier this morning
lut Hailing quiet. It wns fenrct
that heavy snow over the West woulc
fiuitr.tte the ('(Tints to move the crop
lut strength in securities led to futthei

iiecords for the seavjn, with January
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January opened unchanged nt $1 LC'i,
May started at $l.24i to $1.24',
against $1 24a, nt the end Monday Tin
lecelpts here today were 1D1 cars.

The maiket at Liverpool was flrn
because ' of light mpply. Tho move
nient In Argentina Is lncrcaslngi and tilt
iU.illty Is better.

Oats were li regular, but the posltloi
of the cash article lemalned firm, rnvlni
to the iccent demand for export.

Match opened 'ie lower at 77",e
May started at 75Ti Hi 75 agalns
7fa4 0 at the end Monday, and mover
up to 7Ci,c. Tho receipts here todaj
vere 214 ears.

The tone at Liverpool was firm Tin
yield In Argentina Is disappointing.

The receipts of wheat at Mlnneapoth
j ml liuluth today were 30!) cars, agalns'
312 cars a year ago; at Winnipeg 691

lars, comp.ned with 941 cars; at Chi
cago 15 t.irs. against 9S cars

The market at Llvcipool wns Meailv

Change in Hanking Firm
N W YOIIK. Jan. 2. Ilrowu liroth

ers & Co announte the partner
s.ilp heietofore existing between
Shipley fc Co. nnd Urovvn Urothers
Co., New York, I'lilladetphia and llostou
terminated on December 31 last. Rrowt
Urothers A-- Co. will continue the busl
ness in America and Urovvn, Shipley S

Co. In (ireat Urltaln, without anv othei
eliiiiige In the constitution of the firms
each acting as the coi respondent of tin
other as berctofoie.

in Mcctrtrttu arc esirnttate whlih
ninnut br ionc without niufer riny tiniil-(loi-

An fiiresfMiri.e In i'ubffc Vtllltu
bonds fi limply secured.

Eastern States Public Service Go.
First Lien S. V. 59'c & G& Gold Bonds

Haled l'--h. 1. 1017 Hue Feb. I, 1011
ftlenoinlnatlons, SIU0 fSOO IC0U

Thcc llomls arc the practical equivalent of a First
MortaKc, licing secured liy deposit of more than
90 per cent of all itnderlving securities, hotii
stocks and bonds, of subsidiary companies. The
franchises arc cither perpetual or of long maturity.
The property is conservatively valued far in
excess of the bonded debt.

Detailed irtular on tequest.

Voil

that

INCOItl'OUATI-I-
i:ih.ilige lililg., Philadelphia

CASSATT & CO.

Bankers

PHILADELPHIA

Beg to announce that
'

1

Mr. Chauhcey P. Colwell

and

Mr. W. W. Connelly

have this day been admitted

as general partners to this firm.

I

I

J

- - . . I

and

ltostoi,

Brown Brothers & Co.
Fourth Chestnvt Streets

PIIILADULPlll.V

Deposits received and interest allowed
for out-of-to- accounts instead of ualn.deposits may be sent by ma!! UU rnlshttirtents of account nerln,U-.ll- - . .."r v v. uyuu request.
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