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NEW- - YEAR WITH GOOD GAINS

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

Steel Attracts Interest
, NEW Y6llK, Jnn. 2.

Stock trndlriK In the new year started with another tlcmonstrutlon of
bull power which many believed to Indicate the nppearnnco of Important
banking Interests and institution, which, after reducing lines of Btock
early In December, have now taken h new position, bccaimo of tax pur-
poses having been completely served, and nrb putting stocks back In their
assets, which they .forced on tho mnrket ut much lower levels.

Thero was plenty of bullish Incentives' found In tho moriilng's news,
with the general belief that peace "Is In the nlr" being confidently ac-
cepted by many as''tho prime factor In the speculative situation.

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

stocks. Most Interest was attached to the trading In tho steel Industrials,
with United States Steel common moving up more than 2 points to 93V4,

and Ugthlchem Steel "II" advancing 74 to 7D&.
The demand fop stocks was lilcrt-asc- during the early trading by tho

Washington news of tho application of the Attorney General for a post-

ponement of a trial of the trust cases, the assumption on tho Street
being that these suits will bo deferred untllthe end of the war.

Tho motor stocks its a group were tho strongest leatures, , General
Motorsmoving up 12',J points to 11G. Texas Company mado an advance
of moro than 7 points to 10V4, nnd General Electric rose more than B

points to 138..

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

position. Then the railroad stocks generally, which had nonshared lu tho
early hdvance, wreo under pressure, with Union 1'aclflc fulling from 115

to 113'4 nnd Heading dropped from 72 to 71.

Motor Stocks Offer Opportunity for Profit ,

In tho last week there has been considerable buying of securities of the
same typo that figured In tho great peace market of n year ago. At
that time the severe decline In secutltles had not taught the speculator
the virtue of caution, nnd the mere fact that peace was tinder discussion

owns considered ample excuse for n speculation. Now, however, nn alto-

gether different situation obtains nnd, whllo thero arc many who nro
gieatly Impressed by the view entertnined In high banking quarter tliut
pcaco "Is around the corner," tho buying has been very discriminating
and careful.

Motor stocks unquestionably have the greatest peace potentialities,
untl there may bo some slgnlllcance to the recent rise, though at tho
samo time It cannot bo overlooked thot theso stocks were us greatly
undervalued In the' depression ns they wero overvalued at tho time the
public would buy anything thut had the word "motor" attached to It.
Wall street, being far removed from the seat of production of the Industry,
found it dilUctilt to measure with Its usual accuracy the effect of the war
on the automobile trade. There are none who any longer deny that
pleasure-ca- r production lias been curtailed and will be still further re-

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

duced to BO or 40 per cent of normal, but ns a general rule It Is not
Relieved that 1918 will bee an average reduction of more than 30 per cent.

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

Railroad Shares Change Whole Market
Kor the llrst tlmo In many years It can be said of the railroad stocks

that they were Instrumental ln'brlnglng about a complete change of tho
Investment and speculative outlook. It Is not thought, however, that the
speculation In the railway Issues will continue much longer, ns once tho
Government completes Its program of control and guarantee of earnings,
tho faqtor of uncertainty which Is so necessary to u sustained speculation
will have been removed.

In utber words, the high-grad- e railroad stocks should moc In a
narrow groove, with their principle governing Influence tho cost of capi-

tal. In the minor rails and mere speculntlvq Issues there will remain
the possibility of Improvement of their physical condition during the war
nnd a return to shareholders after the war of strengthened properties
that may stimulate somo activity. In tho minor railroad bonds, that Is

tho speculative material, thero will probably continue to be nn nctlvo
market with the possibility of somo additional gains, as there arc a num-
ber of theso bonds that nro selling far too low considering that their
Interest Is now definitely assured. .

It Is expected that the sales of tho V. W. Woolworth Company this
year will Increase $10,500,000, or about 12 per cent. The total gross for
the year Is estimated nt between $97,000,000 nnd $98,000,000, on which the
profits should bo about 914 per cent, or a reduction of slightly less than
one-hal- f of 1 per cent from tho ratio of profit of 1911!. This would Indi-

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

Rail Relief to Help Oil Business
Thp belief In oil circles Is that tho weeding out of tho railroad tangle

should facilitate tho movement of tank enrs and bo a boon to tho Industry.
Tho difficulties encountered tho last few months In shipping refined
products hnvo been exceedingly discouraging, particularly In the East.
At present thero nro approximately B8.000 tank cars In operation In con-

nection with tho petroleum Industry and, of these, about 24,000 arc owned
and operated by refining and marketing companies. Tho Union Tank
I.lno owns 17,000, whereas railroads control about 10,000 and tank car
builders and tunk-lln- o companies 8000.

Total dividends from 1917 earnings of the Indiana Pipe I.lno Com-pun- y

amounted to $12 a share, or '$1,200,000. The company's recently
announced disbursement of $2 and $3 extra was charged against 1918

revenues. In 191C tho company earned $1,300,830 and carried $400,836 to
surplus. Slnco trafilc during 1917 was about on a level with tho year
previous It Is not expected much change will bo shown when tho figures
for tho last twelve months are available.

Pig-Iro- n Production Improves '
Production of pig Iron In tho Pittsburgh district has Improved, coin-

cident with tho taking- - over by the Government of tho railroads and a
readier movement of coke. Consumers In the East arc said to bo In
Immediate need of 100,000 tons of pig Iron, with their supplies almost at
the point of exhaustion. Despite the shortage of steel, which has cut
down production In somo lines to 65 per cent of capacity, signs nro appar-
ent of enlivened buying by Interests who were' missing not long ago,
most notably nutomobllo manufacturers. Contracts for 31,000 tons of
steel shapes and plates have been placed for tho construction of ten
9400-to- n cargo boats to bo built by tho Pcnsacola Shipbuilding Company.

In order that the material for tho large number of ships which must
bo kept In operation across tho Atlantic between the American armies In
Franco and their base of supplies may bo produced as quickly as posslblo
every effort Is being made to nld tho National Government In completing
this work as speedily as possible under present conditions.

The State of New York and the Merchants' Association are working
Jointly In providing labor, homes and means of transportation to and
from the yards, and have arranged for a training school, which will be
opened on Staten Island on January 7.

Big Growth of Reserve, Banks
A great deal of Interest Is uttached to tho forthcoming reposjs of the

Federal Ileserve banks, which to show n phenomenal growth
over 1916, with the earnings for the last six months Illustrating the value
of the system during the period of huge Government financing. Although,
of course, thero Is no way of forecasting what the results since July 1

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

The combined system during that period earned a gross of $4,141,528,
with current expenses of $1,378,883. and net earnings of $2,762,645, equal
to 9.3 per cent on tho calculated average paid-i- n capital.
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Warning I.
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NEW YORK COFFEE MARKET
NEW YOltK. Jan. 2 The market for

opened ut un nil-

., ance of 7 to IS points. Trudlng yas

.'17! j' brisk the March, July, September and
December positions.
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INACTIVE PIIILA. STOCKS
Following irro quotations for Inactive

Mocks listed on Philadelphia Sttck
Kxchango and In whlcli wero no
trans ictlons tod . Tho plce given Is
the last previous close:
Alliance Ilia .. 10 l.eli Nav pta pf ""'4
Am Una War . 14 1.11 . -'
Amer Mill ... Ill l.ittic ntnuylklll .11

Amrr stores . XI Mlnihlll -'
Am Storca trrf N Cnt .... --

Huff ft Suaii t o .10 I'enna ... Wl
Ilillt ft Huau pf oil PUT .',.
Cam Iron 114 1'hlln C --'),
Cam Steel 11.1 Pulla Trne 0
Con Trne N J iih'4 llwys Co lien.. 44
(len Aaphnlt 144 fun N J...2n.1
Ki' 'JVI rret.. .14 I' M Steel pref.
Key Tel lal if. 174 W .1 n 4:14
Keyatono 1V1 .. s4 V1 Coal .... 7ll
I.eh Vni Tram. S74 Vunt llwy rt .. tli

pf.. St

Financial Briefs j

Chauneey 1. Colwrll and W. V,'. Con-
nelly havo been admitted as General
artncrs to tho firm of C.issntt & Co.

James A. Longwell has been admitted
to tho firm of J. W. Sparks & Co.

LIVE STOCK QUOTATIONS
rillC.UlO. .Ian. :. lldOS Matlmatril re.clpia today, at. (inn head, tomorrow, ni.iiiui

head. Markft alow and irencrally atcadv at
Monday' aenii;e. Ton, tlll.lllli hulk, tlll.nn

lll.UO. Ilcht. II.VSil! HI. 7il; mlxid, I1I1.2.11I
In); heavy. i 111.1111. ruush f il.'J.1ifi

111.411: a),rkcrs. J Hi,; 30 11 11.1 : nlui. iviht
1.1. -- .1. Rood to choice, tlll.V.ill 10.1MI.

IVITTI V 1.. n.l ,..,- - . I n.... , ... . ..,i,,ri ,r , n lUll.t.v. l."I. head; tomorrow. t.l.Uilll head. Marketateady to Hie lower llensta. 17.M1S1 14: rmiiand hlfera J.l.auMll .til; .loekera and feed- -
era. IH.ll.1iH 10.4111 cnlvea. Is.,1iltl 111; poor to
medium, ;.noin.;i.i.

SIIKKP Itlm:ited recelpta today, I4.OI10
head: tomorrow. l.l.nnii .1t.irl.et
atronir and lOe hlch--r Monday'a aver- -

at.,... .'..:."...--" :i- - 'i- -ui'i.uui WfniPrn. .,7I i ,. i.,

KANSAS CITV. Jan.
mated receipts today, 1:

Hteodv.

CATTl.t: 0

head.

IKlllS HecelptB today. IS,. ml. hend. Mar-
ket alow. Ill,- - lower. Itaniie. 113 V I.I.K.1.

HIIKi:i' Iteeclpta today. 12.. mi) head. .Mar-
ket nlcudy. .

KOt'TII .tun. a. HOGS
recelpta today. U2H.I

ateadv. IJaiur". till. 4. I. 1.1.7.1.
CATTt.i; Kstlmated ncelpts today, 0701)

head. Market ateady.
KHFXI' Katlmnud reielpta today. .1200

Lead. steady. Cars. 4111.

RAILliOAIJ EARNINGS
ClINTIt.U. Ill' IIIKmiJIA
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Llnca Uaat
November nper. rev. ,2T, 4.12 $2,S.)3.2!l.1Hallway oikt. rev... 3.417..12I 2.07S.47(1
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Total operiitlliB rov. 30.1,233. RSI .1.1,307.021 .
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Corporation's, Firms and Individuals who
contemplate setting aside reserve taxes
other purposes are invited make this strong
Commercial Bank their depository.

$275,000.00
Surplus Undivided

Profits --.1,120,000.00
OFFICERS

JharleAblc6oke':::::::: 1"
JOHN ADAIR W'CUhifT
WM.iA. NirKERT ..""' ......mj. vatnur
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RAPID TRANSIT CERTIFICATES SOAR
AND ARE MOST ACTIVE HOME ISSUE

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

Advance Other Stocks Gain

Philadelphia slocks started tho new
year strong, but generally Innctlve to-

day, with ltnpld Transit trust certificates
nttractlnB attention. More .than
1300 shares of that Issue channel! hands
durlnp tho first hour and tho price
moved up a full point to 2D before mid-
day, the highest level reached on the
present movement. Confidence was
heard In board rooms throughout the
tlnnnc'nl district that further Improve-nief- lt

might be expected, ns It Isvlitually
that the new lease, with Its

guarantee of 5 per cent dividends, will
be favorably received by Select Council
'tonic now,

Tho largcrt advance for home shares
was recorded by United Clas Improve-
ment, which soared 2 points, to 72, and
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RENEWEP STRENGTH TRADING IS QUIET
COTTON MARKET IN THE CORN PIT

All Deliveries Make New High) Fears That Heavy Snow's Ovej
Records for tho Season. Will Frustrate

Liverpool Buys Crop Movement

NI1W YOltK. 2. Jan. 2.
cotton market showed renewed i. tone tho corn win

stroiigtlu,ut tho opening, on Liverpool Utcuily to a shade easier morning
buying continued support from trido 'i.ut trading It wns fenrcc
sources. heavy over tho West woulc

Klrst prices 12 to 24 points ftuitrate the to move the
deliveries making but strength In securities led to furthet

records the season, with January about peace.
sc i ng at amy Jnmmr. OIM;nej unchanged $1.'.C
nvin lliu iiuii

of .May a broker with
erpool connections the early

the advance checked
realizing.

Somo the spot houses nl&o seemed
to selling, reactions of
few points right after call.

Momlay'a It 11:30
12

January
March

July
October

.11.(1.1

30..VJ
a.i.2.1 3.1.22

BII.II3

Liverpool
LIVIlltl'OOL. Jan. There was a

retal demand for spot cotton today with
Prices steady 22.79.1 basis for nil."'.
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In early Spot

tracts: American, fair,
good middling,

'22.79(1; middling, 22.C2d good or-

dinary, 21.20(1.

Relined Unchanged
NliW YOltIC, Jan. 2. refined

sugar market unchanged, with
Amerl.'iin Sugar Iteflnlng Company

quottlng granulated at 8.15c the
National at 8.35c. the
Warner companies and Arhuekle

continue withdrawn. In
Cuban at COOac.

First

Lien
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To

Yield

About

L

January 1st, 1918.

Stock
York

good-- s gains
Klectrlc Storage
Company of North America,
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Iron. General
Lake Superior Corporatlot

unchanged.
Steel common was nctlvo and
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transactions Steel
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market!
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Hands little,
the ',4 being unchanged

4s llttlo higher.
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Suar
The

IJrotli-er- s

halo

were

May started nt ?1.24i to (1.243,
iigalnsl J1.24?i at the end Monday. Tin
receipts here today were 191 cars.

The insuket nt Llxerpool wns rlrn
because ' of light supply. Tho move
ment In Argentina Is Increasing: and tin
quality Is better.

Oats wero Irregular, but the posltlot
of the cash article remained firm, mvint
to the recent demand for export.

March opened He lower at
May started at 75,ifii 75?ic ngnlns

nt the end Monday, and niovej
up to 7CV4e. Tho receipts here todaj
were 214 cars.

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

The receipts of wheat at Mlnncapolli
j ml Duluth today were 30!) cars, agalns'
312 cars a year ago; at Winnipeg 891

cars, compared with 941 cars; at Chi
cagi) 13 cars, against 98 cars.

The market at Liverpool xvos Steady

Change in Hanking Firm
N W YoltK. Jan. 2. Hrnwn Broth

ers & Co. announce that the partner-
ship heretofore existing between Brown
Shipley & Co. and Brown Brothers &

Co., New York, Philadelphia, nnd Boston
terminated on December 31 last. Browr
Brothers A-- Co. will continue the busi-
ness In America and Brown, Shipley S

Co. In Oreat Britain, without any othei
change In the constitution of the firms
each acting as the correspondent of tin
other as heretofore.

Can nnd Electricity arc cs.ientlah which
cannot be done without under oiij onidl-tton-

An InvestmeM in Public Utility
bonds in amply secured.

Eastern States Public Service Co.
First Lien S. V. 5 & G?'0 Gold Bonds

Dated l'-- I, 1017 Due Feb. I. 1012
(Denominations, HI 00 $300 IOOO

These llomls arc the practical equivalent of a First
Mortage, hcing secured hy deposit of more than
90 per cent of all underlying securities, both
stocks and bonds, of subsidiary companies. The
franchises arc cither perpetual or of long maturity.
The property is conservatively valued far m
excess of the bonded debt.

New- -

nlso

C

Detailed circular on request.

PWfiRWKS&Jfo
iNcon.ponATi:n

Kxchango lil.lg., Philadelphia

CASSATT & CO.

Bankers

PHILADELPHIA

Beg to announce that

Mr. Chauneey P. Colwell

and

Mr. W. W. Connelly

have this day been admitted

as general partners to this firm;

AND

Boston

Brown Brothers & Go.
fOl'RTH CHKSnmVT STREETS

PHILADELPHIA

Deposits received and interest allowed
For out-of-to- accounts Instrkt) of usina- - '
deposItefm.y

account
be sent

nprtndf,.!!.,
by mail ,nde."..WU f ffl,'
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