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. EVENING LEDaER-PHILADELP- HU, THURSDAY, FEBRUARY 1, 1917
GERMANY'S PROPOSITION DENYING

SEA FREEDOM HITS STOCK VALUES

Losses Ranging From 5 to 3G Points Are Sustained as
Selling Orders Pour in Some Violent

Rallies Follow

High Points in Today's Financial News
The action of Germany in announcing decision to pursue new submarine

policy struck the stock market like a holt from the blue, values falling from
5 to Sb points. Prices declined on New York Curb, (train and cotton prices
also fell, horcinn exchange market was dull, with little change in quotations.
Bar silver unchanged.

NUW YORK, Feb. 1.
The proposition of tho Herman (.oiernment to deny the freedom of ilia seas to.

American commerce came like u bolt from a clear lty to those concerned In finan-
cial affairs this morning. Tho sudden change from promise of peace to the indenti-ng of a crisis Involving our own nation in the general conflict was responded to
with n general demoralization in values In the stock market, prlcca of nearly all tho
Important Issues sustaining losses ranging from li to 30 points at and soon after
the opening. The mood of the Street had been bearish since the beginning of tho
week, leaving tho market without much buying power, nnd long before the opening
today selling orders poured Into the commission houses In an absolute flood

Tho amount of these orders, In fact, was so large that specialists i of used to
accept selling orders for some time before the' opening. When the gong hounded
at tho beginning of business on the floor of tho Exchange theie was a wild set amble
to execute these orders and little heed was paid as to what prices the nrlous stocks
brought.

United States Steel common was a center of excited trading. Moid than 35.000
shares of that stock were sold nt the opening at pi Ices ranging all the way fiom
105 to 100 at the same Instant, and later the stock sold at 09. showing a decline of
13 points.

Marine preferred dropped more than IT points to 05 and Atlantic, (lulf nnd West
Indies was under pressure at frequent Intervals during the day. helling down IS
points to 93. Republic Iron nnd Steel dropped 1G points to 60 and Central Leather
dropped more than 13 points to 70. I'tnh Copper, which was the strongest feature
In yesterday's trading, fell 14 '4 points to 07.

These declines were followed In home cases by lolent rallies. Within a few
minutes Utah Copper was up 10 points to 107 and Ufilted States Steel common
moved up 0 points to 104, but a good pan of the buying, and especially in Steel
common, represented covering of stocks In largo volume by the bear plungers,
who had been heavily short of the stock.

The market tone after tho declines and rallies was Intensely confused, with
a general disposition on the part of the Important Interests to wait for ortlon
by our Administration before tnklng a new and positive position on tho market.

The bond market was Irregular. Some of the speculative issues were hold

at concessions and the better class of bonds continued In good demand. There
was trading on a large scale In United Kingdom bonds nt slight concessions in
prices, with large amounts of Anglo-Frenc- 5s changing bands nt !)i", and 03.

STANDARD OILS SUFFER MOST ON CURB;
MANY STOCKS DROP TO NEW LOW MARKS

NKW YOltK, Feb. 1.

Values gave way on tho Hroad Slieet Cm It today. Just as tliev did on the
Btock Kxchange, with the Standatd Oil Issues suMalnlng the severest declines.
Somo of these stocks dropped 100 points on quotations without actual transac-

tions being made.
Mldvale Sticl was one of the weakest of the Industrials, falling more than

2 points to 51. Submarine dropped point to tho new low record of 19, and
United Alloys sold down fiom 48 to IfiVa- - United Motor fell from 40 to the new-lo-

record of 3S',.
Chevrolet, which sold yesterday at 10S, diopped to 04.

In the Independent oil stocks, ltoval Dutch was the weakest feature, falling

from 61 to 60M,. CoMlen & Co. sold at lfl'.l and ICVi, and Cosdcn OH was taken
at 14 to 144- -

Mining stocks were generally heavy, with St. Joseph Lead dtopplng 1 point to

17. Magma fell from 45 to 42 and I nlteu erne irom .si in d.njj.
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A P. R. R. EARNINGS SET RECORD
'

if Business During 191G Greatest in His- -

f' tory of Company
V Karnlngs of tho Pennsylvania Ilallroad
i tyitcni for the year ended December
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((" the history of the country. Gross Increased
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NEW YORK COFFEE MARKET
Slav YOllK. mnrkit

coffee futures opened points lower
today, sales call 14,500 bags

unexpected German blockade announce-
ment reflected confusion excite-
ment around ring, outstanding
bpeculatlvo Interest comparatively
small and political
effect other markets.
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Financial Briefs
The Wheeling, Ohio and Eastern Ilallroad

has bought tho right of way and property
of the defunct Pittsburgh, Connellsvllle nnd
Krle Ilallroad, Tho railroad plans to build
n line to the coal fields of dreenc County,
Pa.

Kor the ipiarter ended I'ecembcr 31. the
operating Income of tho New Jersey Zinc
Company was (8.312,651. ns against

1 for tho preceding quarter. Tho
net Income was $8,197,061, continued with
tS.189.Cll.

Dross revenue of tho I'ennslvanla Water
nnd Power Company for tho year ended
December 31 was M,358.Siir), nn Incrense
of $236,181 over tho preceding year. Net
Increased $194,fiC8 to $1,140.9!);). The sur-
plus at the end of the year wan $619,870,
a gain of $185,797, ns compored with that
nt the close of the previous jear

Vet profits of $2,351,371 were reported
by the Southern Pipe Line Company for the
jear 1916, ns against $1,966,756 nt the end
of 1916. Tho deficit at the close of 1915 vva--

$433,242, and this was reduced In $45,627
during 1916

IMnnrtl T Stuart lias been admitted In
membership In the firm of Welsh Brothers
Mr. Stuart has been treasurer of tho Penn-
sylvania Steel Company nnd the Mnrvlnnd
Steel Company fur the last two yenrs. and
for twelve .vcors previous to that tlmo lie
was treasurer of the Cambria Steel Com-
pany.

A Philadelphia Stock ! change seat bns
changed hands for $3300. a decline of $MD
from tho last previous e

has been admitted to the unlisted
department of the Philadelphia Stock

American Telephone nnd Telegraph
Company receipts $2.1 paid.

The seventeenth annual statement of the
Commercial Trust Compan.v for the llsi.it

ended on this date shows loans totaling
$11,078,0,78, deposit of $26,116,71.', a sur-
plus of $1,750,000 and undivided liroflts of
$23,1,183.

The bonrd of lepresentnt ves of the N'ew
Yoik Curb Market Association has listed
these securities The Smith Motor Truck
Corporation. I.2O0.H00 romnion shares, par
value $10. fcnd 20,000 convertible nnd under
20.000 convertible pieferred shares, par
value $100. The (iiiaranty Trust Company
Is the transfer agent and the Kqulinble
Trust Company the leglstrar

Net earnings of the American Slerl
ICfiuudrics for the vear ended December
31 were $3.4 IS.G.I". an Increase of $3, '119,19.'
over the previous year

The New York Sulitrensury gained $974..
000 fiom the banks on Wednesday, making
a cash net gain since of $1,387,000.

William Paul Mclunk n has hern ad-
mitted ns a partner to the bond and stock
hoiis-- ot II. It. Cordon & Co.

Sugar Futures Lower
Nl-:- YOKIC. 1. The sugar futures

market opened 3 to 13 points lower tod.iv.
with trailing on the call active and senti-
ment nervous. First transactions totaled
nbout '.'7.70 tons Kurope, local trade and
Wall street Interests were free sellci. while
11 little support nt the decline came from
tho principal Cuban quarter and scattered
outside. Interests The diplomatic situa-
tion was responsible for the unsettled con
ditions in this market and right after the
call business quieted down a little, opeia-tor- s

awaiting developments.

Continental Paper Renews Payments
NI7W YOltK. Keb. I The Continental

Paper Company lias declared a quartet Iv
dividend of 1 'j per cent on tile common
stock, together with the usual quaitcrlv
dividend of l'j, per cent on the preferred
stock, pavahle February 1.1 to holders of
recoid February 8. The last dividend on
the common stock was paid In August, 1915.
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.Much Cntlniisvi'd Ciuslied
WASIIlN'dTON. I'eb. I Cottonseed

at mills In the I'liitcd States be-

tween August I nnd .Innu.ny 1 amouiited
to 3, 8.14, MS tons Theie was flushed dur.
lug that pel toil 2.313,101 tons, and them
was on hand at mills .January 1. 1,53C,740
tons, iicconlliig to a report Is.iued by tho
census but can today

WlieelitiK Sled I'ays Stock Dividend
IMT'r.SIHUM.11. Fcl The Wheeling

Steel and Iron Coinpaiiv ilicl.ireil a stoik
dividend of 'j per fent ia.vable Match 1.

London
William P. & Co.

imis4

GERMANIA E STATI UNTO

IN UNAPERICOLOSA CRISI

II Ciovcrno del Kniscr DIchiara
(li Iliprciulcrc la Gucrra di

Sottomnrini Contro
jjli Allcati

RITIIIA LA PROM ESS A

A WashinRton Si IUticno Clio In Situ- -

nzionc Impono In Conscpna del
I'assnporti u DcrnstorfT

WAHHINC.TON'. P. C 1 Kcbbralo.
I a sltuazloho dlptomatlra tra Rtatt Unltl

e (ierinaiila e' dlvrnutn Improvlsamento
I.n Cisrnianla In una nota consc-gnal- a

lerl al segretarlo ill Slato I.nnslng In
rlrposta nl iIImoiso del ptesldonte Wilson
al Seiiato amerlcano lu dlchlnrato dl

iul7.ini o una gueria senz.i qunrtlero sul
mare, proponetidnsl ill nlTniiiare l'lnghlllerra
die easn litlenti sola lesponsablle delta
fontlnuniilone della presentc guerrn. In
nlciint flrfoll polltlil si ilifp clie nl presl-ilcnt- o

Wilson no ilmntio nltro ora cho ennse-girtr- e

I p.issnpiutl nH'atnbasclatore Hem-slot-

e piepntarsl per II pegglo. per una
pnsslblle (Uihlarazioiie ill guerr.i rla p.vrto
ilegll Statl I'nltt alia ileriu.inlu

In sost.itisa 1.1 Oerinanla Iia rltlrato tutte
li icstrlzlulil fhe, a rlpetute rlchleste del
pre.'ldenle Wilson, si era Imposta nellii sua
gucrra ill sottomarlnl So In (lerinanl.i
nvessp nvtitn prontl I soltnmarlnl die ha
ora. gla' da tempo ess.i nvrebbe rltliato le
pnimesso date al govemo ilegll Statl I'nltl.
(Juesto p fhlarn Itlmane da deculere quello
i he gll Statl t'nltnl faranno ill fionte a
qucst.i nuov.i prova delle "lealta" della
(lermanla. Flnora II prcsidente Wilson ed i
f1111zl011.ini del Iilpartlinentn ill Stato haiino
mauteni.to tl sllenzlo I.o mantel anno lino
a die lion avramio preso una declslone cir-
ca 1,1 llnea dl i unlott 1 die le piesentl

hnpongioiio ngll Statl I'nltl per la
protezlono del loro 111:11 lltlmo
noli solo 111,1 dl ipiel dirlttl dl iimauita' c
ill quelle leggi mot nil dl cul II prcsidente
Wilson si e' fatto paladlno.

11 fondo e" II tilmifo ileirninmlragllo on
ritpltz, I'aimstolo della guerra scnzlo

quartleic. die uu anno fa circa dovclte l.

co.strcttovl da llelhmann-llollvve- g

It blncco dlchlnrato ora dalla (lermanla
si Ktende priuclp.ilmeutc attorno nll'Inghll.
terra ed alio enste atl.iutlclic della Francla.
oltre die al Medlterinneo. Che II blocco
si. coionato da I succcsso, semhra ilubblo
SI sn qui die I'lnghllteirn, die era stnta
Informata ill quello die l.i Cernianla si

ill fine avev.i gla' da tempo peiisato
ni ilp.nl. ciia essa ed I suol alleatl

dl oltre qunttromlla navl
leggere: armatc in motto da poter

conitiattcre I.l mlnnccl.i del sottomarlnl, o
questo qiiattroinlla navl saranno lanclato
alto calcagna del neinlco

II Congrcsso intanto attende ora le ilecl-slo-

del ptesldente II scnatore Tillman ha
dctto die so egll fossi prcsidente e la
( let mania inellese lu piatlca le idco

nella sua nota, rgll darebbe I passu,
porll aH'aiiibaM'latore Ilcrnstorff c lo man-iteicb-

a 'lagglungere I barbarl dal quail
fu m.indato in America. Ill In gencralo
qnei-t- ' l'oplnloiie del membrl del Con.
giesso 11011 ptcgiudlcatl da seiitimcutl

a tut tl I costl.
In tanlo lerl sera ordinl partlrono da

Washington dl 11011 pcrrnettn ail nlcun plro-scaf- o

ncutrale n belllgeianle dl partlro dal
poito ilegll Statl I'nltl Intanto, glncche'
la flci mania Iia animnelalo chc I suol sotto-111.1- 1

ti iiffmidci. innn piioscnll.o&pedale
seiu.i picavvlso e senza vlslta n bordo, II
gov ei no Ingleso rieonera' scnz'nltrn n

cho saianno diirlsslme per I

II fatto o' r.i clie la guerr.i entra
nella sua fase senz.i qii.ntiere, completn.
inente S.un una guetra come forse inal
si e' combatlula una guerra al coltello.

UOMA. 1 Febbraln II Mlnlstero della
Cuerra pubbllcava lerl seia II segucntc

Boston

'V !"-.-''' 'i'gv"r;J..,
bjji

& Co.

rapporto del nrat OMotrrA'i
uazlone alia fronti'ltIo-wKrtei- :

Sulla front del Trentlnefe
Carnlcha sono uvute ailonl
tentt dl artlsllerta alia,
Val Camonlca. nella xona montuoa
Iiko Uarda. nell'alta valla

tra Pal Piccolo ed monta Zlliv
kofel.

Nella Rlornata dl lerl aulla ttonU X'i"
dclle Atpl Qlutla 1'ortlgllerla ntnale
ha mostrato aumentata attlvlta' aull'al- -
toplano del Carao. nostra battarl
lianno rtsposto efflcacementa vlcoroaa J)
memo luiku iiemico nuno aia
turbato movlmentl dl truppe auatrlacha A.
nuug icuuvifl,......

tuiiu icairu Queaia oparav
zlonl la tempcratura atata, eocaMlra-men- te

basaa, nvendo ragglunto In qua!-ch- e
punto flno 28 gradl centlcradl

sotto zero, eguall circa, 18 gradl
Fahrenheit aotto zero.

COAL OPERATORS ADMIT
SLIGHTING PHILADELPHIA

Send Product to New York and New
England for Better Prices,

They Say

Independent coal operators have admitted
District Attorney Samuel P. Ttotan that

they nre diverting thousands of tona of
coal New York and New England mar-
kets discrimination against the Philadel-
phia district.

Said ono Independent:
"We nre4not attempting sell coal In

Philadelphia today because we know that
tho dealers here cannot afford pay tha
prices we nro asking. The shortage NiYork nnd New acute that
dealers there nro willing pay almost
nnj price We nro not the buslnei
for the fun It. and we are going sellour coal markets where wo can obtain

prices
Another Independent said lie was selling

very llttlp coal the Philadelphia district.,
"Our price here," ho said, "Is from sev.

entv-nv- e cents per ton more than
that by the Philadelphia and Read-
ing Coal nnd Iron Company and other big
producing

hns been that the output ot
tho Independent operators Pennsylvania

15.000,000 tons nnnually, against
GO. 000.000 Ions produced by the four largs
companies, the Philadelphia and Heading
Co.i and Iron Company, the Susquehanna
Conl Company, the l.ehlgli Coal and Navl-gallo- n

Company nnd the Valley
Sales Company.

FOG AND DRIZZLE; COLD COMING

Weather Bureau Sharp Drop in
Temperature Is Impending

Fog and drizzling rain greeted Phlladel-tibial- is

when they nvvakencd tills morning.
The atmosphere was muggy and there was

sign the diop temperature whloh
the Weather llureau predicted would hap-
pen today Philadelphia nnd vicinity.

The fog Interfered with ferryboatlng
the Delaware Illver. and because of tha mist
trains the Pennsylvania and
tho Philadelphia and Heading Hallway were
from five twenty minutes late.

Toward noon the sun came out. kept
disappearing nnd reappearing every little
while.

In spite of the unpromising outlook the
Weather nurcau Insists that cold wave

headed toward Philadelphia and will ar-
rive here tonight. expected that thatemperature will begin drop by late thisafternoon,

Two Men Caught Robbing Store
Two men were caught

fiom the store Louis Fleischman 235
North Second street, today. The men' whogave their names Walter KJanlskwelyears old. 513 South Frontstreet, and Tony Slavlnskl, 229 Haca streetwere captured by night watchman andpoliceman and taken the Fourth and Itacastreets station. They wero arraigned be-
fore Magistrate Kiscnbrown and held In$1500 ball each for further hearing
February

A Form of Investment
Heretofore Open Exclusively to Banks

$50,000,000
New French Industrial Credit

An investment for individuals, corporations, investment houses and the smaller banks,
usually available only to the larger banks and financial institutions, is afforded by
participations in this Credit through arrangements with original participants.

Form Assignable Participation Certificates, registered, in desired amounts.

Security The several obligations of seventy-fou- r important French Industrial con-

cerns, payable in gold in New York; collateral consisting of ,$50,000,000
French Government Notes and $10,000,000 approved Bonds issued by or
in neutral countries.

Term Eighteen months, maturing July 16, 1918.

Return In excess of five and one-ha- lf per cent, per annum, quarterly In advance. '

Profit An option to take payment wholly or in part in francs, at fixed rate,
affords possibility of substantial profit in addition to the return above
stated.

Purpose The purchase of American merchandise for export.

This credit was arranged and the original participations were obtained under the auspices of Guaranty
Trust Company of New York, Bankers Trust Company and William P. Bonbright 8s Co., Incorporated.
Original participations have been by large number of American Banks and Trust Companies
throughout the United States.

Legal matters connection with this Credit have been upon by Messrs. Stetson, Jennings Russell
and Messrs. White Case of New York, and by Messrs. Coudert Brothers of New York and Paris.

Price on Application

. Thfundcriitntd resent tfi; rth'. decline any application

tni mae allotment! of smaller amount! than applied lot.

William P. Bonbright & Co.
Incorporated

MORRIS WISTAR STROUD, JR.. Manager

437 Chestnut Street, Philadelphia
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