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PRICES OF MANY LEADING STOCKS
ARE FORCED TO NEW LOW RECORDS

Decline Comes Late in Afternoon Following
Frequent Interval's of Strength and Weak-

ness Forced Liquidation Blamed

High Points in Today's Financial News
Heavy xcUlnu fnrvctt imnij tcailtnu nturhn to (irtr low iciorila Jor Ilia

Hear on the Xcw York rxvhmiiii'. I'lCxtutv continual on tlic Curb, iriti
olM Mtflrilni; mini. Oat mid valton liiihcr. Vorvliin nrhnnvr tent dull.
.Ill crUti illvtileml of I.; per will mn tlrrhrc-- l t!l Ihr Victor Tntklni) Mtf
vtiliir ('uMjiuiij. liar silver irni uiieluimial In Xeiv Voifc and London.

XKff YOIIK. Doe. 1.1.

Tho pi lees for ninny of tho loaillnc Isims were nnlii forccil It)

new low records (or tho car In tiiila's tiatllim, with Hcthlehcm Sleet
11" inuUhiK a new low record liy ilcclliilnc from 71 t T1!!. I'nltod

b'titlCM Slecl tomtnon nnn traded In on n l.ttKC nettle, nt timet hcllliiR lis
low 111 79?i, 11 new low record for the otir. (lenenit Ulectrk' fell nemly
4polntHtt)II8,iimliilo8iof8i pnlntH whs Htiatiilncd In Tent Company,
which fold down to llMVi. There uiih oiicclal Interest attached to a
drop In American licet HiiRiir to 03. 111 that decline occuricd when tho
broker btippo-c- to take tho most nctlo lntereit In Hie htneks wits In tho
crowd and did not offer mipport until after the Hint ta1o nan made

The declines to tho lowest lctels In the Kcnctal list tame In tho lato
afternoon. Trior to Hint tlmo there were frecucnt Intervals of KtieiiBth
and wealtne.sx, with a Rood ndviineu notid 111 the early traillin? when
Ktoeks Bencrnlly wild at tho highest levels of the day, United States Steel
common at tUtt tlmo behiR In demalul tihote S3.

There was nothing In the way of news developments 1111 which the

afternoon decline colli have been bayed, but brokers concerned In the

irndlnu Insisted that It was Kcnerally of a ctinriicter of foiced liquidation

due to a depletion of resources and a decrease of biijlnu power.

Tho Street had been encoiiniKcd In somo ileRiee by the fact that
jesterday'H dlstutbbiR reports wcro not continued lit thn nioinltiR news

cither from Vrniice or Wnshlnuton, but In the Inter Iradlns Httlo atten-

tion was paid to tho war developments or propositions In regard to war
nnancliiB, and tho market motcments ncncially cecmed to bu Bocrred
by the results of losses In security dealings already Incurred.

I.lbcity 34s old at 08.52 to 8.r,0, mid the Is at 07-1- to 07.3R.

United States Steel 6s sold nt 07 and Chesapeake and Ohio Gs declined to

73. AnBlo-Kr-nc- Cs wcro traded In at 85U to 8S.

Difficult to Convince Investors of Slock Values
It Is as difficult today to convince the Investors that securities that

wcro "Rood" when they were 40 to 70 per cent hlRlicr are now also pood

as It was to show them that the speculation of 1015 and 101(5 was danger-

ous and might lead to disaster. TJils Is one of the many reaftms for

tho persistent weakness of tho market Ilalhoad shares, fur Instance,

linvo suffered heartbreaking declines this week on it volume ot selling

that In normal timet would not have created a ripple.
Issues like (ircnt Northern picfcncd, Atchison. Atlantic Coast l.lnc,

Illinois Central and many others have declined Unco to rcven and eight

points on an Insignificant amount ot helling. Hut when the holder of a
stock offcis it on the market he llnds no bidder: and under such circum-

stances is foiced to lower tho pi Ice. Tho hamo holds true in many ot

the Industilals.
The sURgcstlon that the next dividend on Ameilc.in Tobacco common

will bo In scrip Is Interesting. Obviously, It has to do with a desire on the

pait of the company to eliminate so far as Is possible the need for new

financing to meet the maturity a year hence or the J25.000.000 acceptanco

credit recently negotiated. This Is a plan that might be consistently

pursued by some of the companies with obligations falling duo soon. ,

Situation of American Telephone
Weakness of American Telephone and Telegraph stock has been 0110

ot tho disturbing features of leccut maikets. It has been attributed to a
variety of causes, umong them a possible 1 eduction In tho dividend nnd
early maturity of securities. So fur as the dividend Is concerned, It Is

known that this year the company twlll cam at least 12 per cent after
the war tax. That therefore may be dismissed as 11 factor. Ah to maturing
notes, the fact appaicntly has been overlooked that the 140,000,000 lalsed
last year had exactly that In view, and Instead of $20,000,000 4 14 per cent
notes outstanding and maturing In l'ebruaiy. these have all been pur-

chased and canceled. And Instead of $30,000,000 of sub-Idlrr- y company
notes, these have been reduced to about $10,000,000, which, If not paid oft
out of cash In treasury, should not constitute nn Insurmountable obstacle.

With the exception of January this year, tho output of gold nt tho
' Hand mines In November wns the smallest since Kcbrunry, 1015. The

amount was 722,830 ounces, as against 721,321 in January and C7C.221 In

February, 1015. The high tecoid for the year was one pf 787.004 ounces
In March. Tho money value of tho output for eleven months this year
was $170,255,000, agalrst $197,420,000 In the full year 1916 nnd $177,040,000

In 1014.

Sears Roebuck Now Around 125
Among the "rich man's Investments" tho acute weakness ot

Sears Koebuck stock probably stands out as the most cunsplcuous. As

far back as In 1912 the stock was difficult to locate below 135, but there
seems to be an unceasing supply of It at existing quotations around 125.

which la the lowest level since. 1011. From the top tlguto of this year,
which, Incidentally, was also tho record high, the decllno aggregates 120

points and tho depreciation in market alue $81,750,000, or rr.oru than SO

per cent.
In less than a year the jleld on the stock has advanced fiom about

3'4 per cent to nearly 0V4 per cent. This Is one ot the most radical read-

justments witnessed under the new Investment conditions. President
Locb believes the stock Is woith more today than befoie the decline
began, so far as actual soles and earnings of the company are concerned.
Net earnings this year, before allowance for excess profits tax, ha says,
will run ahead of all previous years, but what percentage of total icvcnues
tuxes will command Is the uncertain Item.

It is learned on Rood authority that tho results of the National Steel
Car Company for the fiscal year, which closed November 30, will show
tho company to have emerged safely from Its llnanclal difficulties that
followed the filling of orders for enrs for the French Government. The
company dld'not. make public Its condition nt tho end of 1910, but It is
felt that slnco tho United States Clovernment has favoied It with shell
contracts stockholders ought to bo enlightened on the status without fur-

ther delay. Its plants nre said to bo well supplied with car ordeis and
aro also working on trix-Iij- shells for tho Muult'ons Hoard and the
Allied governments.

Dealers In publla securities fall to see a levlval of activity In their
specialties until tho financial situation Is more clearly defined. A heavier
inquiry for notes Is looked for ns soon as Government policies can bo
gauged with greater accuracy. The new Cities Service notes, icccntly
purchased In part by n Stock Exchange syndicate and offered on a 7',4

per cent basis, are reported to bo going1 In fair quantity, although the
results thus far aro below expectations. Some new financing is said to be
under way, but will probably not be brought into competition with recent
offerings.

Sugar Content High in Cuban Crop
Oue impoitant feature of the general sugar situation developes In tho

announcement of a ctop authority In Cuba that tho first analysis of the
sucrose content of this year's cane crop, which haj Just been made, bears
out tho prediction of a sugar content much higher than last year. As a
verification of this. It was said that the first shipment of the rew crop,
consisting of 2800 bags from Central Halma, arriving nt Santiago de
Cuba, showed a yield of 9.82 per cent, as compared with a normal at this
time of the season of 8.184 per cent.

It was announced nlso that the weather is continuing favorable. In
all, the general crop situation was reported as excellent. Arrivals at ports
for shipment of the new crop totaled 6236 tons, as against 120 tons last
year. This Indicates the haste that Is being made In grinding and mar-ketln- s

the cane.
With an Idea of ascertaining sentiment in banking circles regarding

the announcement that the Government nnd Allied representatives, now
In conference at the Capitol over the sliver question, are considering the
adoption of the metal along with gold as a basis against note Issues, In- -

"' tervlews were had with several leading authorities nt this center.
Views wero diversified. Some bankers could not believe that the largo

nations will resort to a blmonetary system no matter what the difficulties
may be, while others thought it Inevitable that another metal must be
chosen to supplement gold as a redemption basis, In view of the vast load
of flat currency that has been Injected Into the world's circulation.

Only a few bankers, however, seemed to think the question calls
for Immediate settlement. Because of this sentiment the reported dis-

cussions at Washington aro not taken altogether seriously.
It was pointed out, too, that the United States and Great Britain aro

at loggerheads at present over the price at which the governments in
. question will contract for next year's smelting output of sliver."

The price ot clghty-sl- x cents has been fixed only tentatively. To sum
up the whole situation, U is quite plain that It the United States is not a
party to blmetallsm (he remainder of the world cannot hope, to maintain
uK a. y(iiwh,-,arid- . from current repcrU Government officials are not
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I Sales in Philadelphia
N't

lllall. I.OY. Close. ChK".

Allln Ins .. .. tl'J
40 Am Sims 33 32 3S.
loll ft S pt ill, (II l .

loo llrlll J G. 10 10 in ..
Con T N.I .. .. tR,.4

81 Hlce Slur liy, 17 41

suollile .... 13 13 13

. n In Co NA 2l"i 341', 24 ..
Key Tel in

Son l.k Sup C 10 10 10
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011 I'll True. 38 .11 31
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INACTIVE PIIILA. STOCKS
Following quotations Inac-

tive stocks listed on Philadelphia
Slock Uxchange and In which there

no transactions today. The price
glen last previous close:
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General Electric to Expand
N13W YOHK. Hoc. 13. A circular has

sent to stockholders of tho Gen-
eral Ulectrlc Company, together a
proxy for use at the special meeting
of stockholders on January 3 for the
purpose of acting on nn Increase In the
capital stock $105,000,000 to $125,.
C00.000.

Liverpool Cotton
I.IVKHPOOL, Dec. 13. Snot cotton

wns quiet today on the of 2:.31d
fot middling old contract, on upturn of
15 points,

S2

32

suicide
bales, nitlwc

dealings. American, Uaggorty
middling,

22.8ia ; mitiuung, 23.31.1;
-- 1.79(3 ; ordinary, 20,79d; ordinary,
20.2-- d.

Refined Sugar Unchanged
'

NKW Yrt)HK. 13. Ueflned sugan
aro unchanged the American Sugai
Company quoting at 8.15. Pennsyl-- 1

vanln nnd the National companies quoted
nt 8 36. Federal and tho Warner
companies Arbucklo Brothers re-- 1

main withdrawn. Haws, unchanged, nt
The International Committee made

no purchaseo of raws on Wednesday. j

w Tork
. . . ."
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CONDENSED STATEMENT

FIDELITY TRUST COMPANY
PHILADELPHIA

t close of buoiness December 11, 1917
RESOURCES '

Caih Office '$1,774,237.19
C.h Banks 3,823,467.90
Time and Call Loans 15,689,343.48
Mortgages 6,221,300.00
Bonds and Stocks 26,521,661.17
Real Estate ' 870,387.66
Accrued Interest . 245,697.37

, $55,146,094.76
LIABILITIES

Capital Stock $5,000,000.00
Surplus Fund 16,000,000,00
Undivided Profits 1,774,632.74
Current Income 234,130.23
Miscellaneous 728,533.66
Deposits 31,408,798.13

$55,146,094.76
Amount of Funds Held Trust $221,986,775.79
WM. P. GEST, GEO. KYD,

President Treasurer
, li I I "
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SEVERE LOSSES ARE RECORDED
BY MANY STOCKS ON LOCAL 'CHANG!

Philadelphia Electric and Rapid Transit Certificates
Attract Most Interest' the Former Losing

1 Points P. R. R. at 43

Set ore losses weie recorded on tne
Phltadolph'n Slock llxchango tlurlrg the
nflcrneoti Irndlng, f.ilowlng small de-

clines curly In the day, and the market
was brcudor than It has been for some
lime.

Philadelphia Ulectrlc nnd ltapld Tran.
sit lriit were by far the
leist netltn of the home shores nnd both
were lower. The former sold off 1;
1 olnts fo 22 i, a new low record, and tiho
Transit certificates dropped Vj n pf.lnl
In 25 There was also much more ac
tit lly than usual In the nieclrlc 's

bonds nnd the first fives were a
lllllc lower wllh a tiirnnter uggregatlnn
$30 000 it s'lort tlnie l.efore the close.

No speclH. niti'o could be found hi
the Street for the weakness nf the Phlln-dtlphl- a

Ulectrlc slock, but the now soil-
ing of Transit was attributed largely to
me announcement that there had been

In Coune.ls on the proposed Ipriccs
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Bank of Enpland Statement
LONDON. Dec. 13. The weekly state,

nient of tho Hank nf Hnglnnd follows:
Total reserve .13.037.000, decrease
1229,000: olrculatlnn 43.934,000, In-

crease 206 000; bul Ion 57,511.000. de-
crease 23,000; other securities 0.

decrease 2C3,O0O; other de-
posits 123,152,000. decrease 12,48C,000;
public deposits 40.41C.OOO. Inrrenso f!t .
958,000; Government sccrultles 57.859,-00- 0.

decrease 8,017,000. The proportion
of the bulk's reserve to liabilities Is now
19.60 per cent, against 18.75 per cent
last week, and compares with a decline
from 22.30 to 21.79 per cent In this
week last year. Tho clearings through
tho London banks for the week were
um.wu.uiiu, 414.490,000 last
" " "oj.uuij.uuo in this week last; uu.

Man Ends Life in Stable Office
John Ifageerty. slxtv venrn nlrt c..,- -

The sales were 2000 bales mltted today by InhAllmr .i.The Imports were 13,000 all Amer- - gas In tho office of the stabut
lean. Futures wero quiet in the early tof William Wilson. 1645 Comae street,

Spot prices were: hnd no homo and had been
middling fair, 23.52d; good allowed to sleep In the ofnee by Wilson

low middling,

Doc,

The

The
and

(pence)

H.

rA,-.s.- ,.w

1.1011(1

Pub

against

1812

lease tvh'ch would. In all probability,
delay Its final pisMiRC

l.pi .r'or Corporation wns - nt
the few home stocks that recorded gains,
that Issue advancing a fraction on n'
falr-slrc- d turuiiter. 'olilgi NntlBit'o
slock lost a full point, e the rights
w. re down m r? 1'rin 2 points. '.' .iric
Storage Hattery was unchanged. Tone-pu- b

Hflmont gained n trifle and Ur.lted
(las Improteincnt lijtt n quarter. ""

ittllio.tda sagged him',ii, Pcnr.sJ Ivaiiln
losing a dollar to 1.1, n new low record
price; West Jersey nnd Seashore H,
nnd Krle a frutlon. Heading was lower
nt one lime, but recotered .the loss nnd
ndtanted "l..

A loss nf I: was marked up ngulnrt
Union Tractor, William Cramp ndwtnced
1 'j and Philadelphia Company cumula-lit- e

prefemd '(t a point,
Steel common was oft more thnn S

po'lnts nnd ".ho preferred declined t
points to 103,

Liberty llonds wero quiet nnd most
trni.sactlons were nt csterday's last

COVERING BY SHORTS
HELPS COTTON PRICE

Market Closes Strong, With
Final Quotations 21 to 50

Points Net Higher

COTTON IIR1.T M BATItr.n, CONDITIONS
M'AV .CHIK. Dec. 13. The foUovsIniteniperiittirea were recor.le.1 In the fntlanbelt IhU morntnet (Iktnhoms, 4t Alillenei,

IOi Kort Smith, I3 AsheilMe. 18t Knot.
villa anil Memphis. 8 Rolelnh. 3in llras-nnr- c

ami Nishillle, 2li Hhrrveport. At.
Iiintn nn.1 ttllmlnaloii. 2At AusnstA. 21Macon, 30 lllrmlnclinm, 33i Monleomfrr,
Charleston nnd Nnvannali, 34l Pan An
tonlo, Del Ills nn.1 Thomaarllle, 8i Me.
Mle, 40 I'ensocolii, 4lMkaolivllle and (h,l
veston. 42i New-- Urleana, 4A i'orpuaIhrlalf, .50. .

mere was .oi inrh or precipitation atNew llrletiitN, .iterldl.sn
nnd Riilef&l.t
larkso.ivllle nml
inoiiinsvme.

Moron. Anaiitl
.04 ni t nariesien

.Savannah and .10
I
t

NI3W YOHK, Dec. 13.
Good itdvamrs weie scored In the cot-

ton market today due mainly to covering
of shorts. At nno time prices closely
followed the load of the stock market
nnd In the early afternoon, wh'i the
latter was weak, Wall street selling
caused reactions.

There was southern hedge selling dur-
ing the session, but It was nnt large
and nt the end pi Ices wore 21 lo 59
points net higher.

The slight early k was fob
lowed by a advance, with Jnn-uar- y

selling up to 29.40c nnd May to
29.03c, or nbout 20 to 35 points net
higher.

The southern hedge selling, reported
early, seemed to soon run Its course
ntheiwlse there was little pressure, und
when recent sellers turned for covet
prices responded readily.

Hepnrts that nu embargo had been
placed upon shipments i f cotton to
New- - York until stocks hero were

by exports worn circulating, nnd
probably accounted for boine of the
huv-ln- of January.

Hocelpts nt the ports for the day 'are
estimated at 20.000 bale-"- ngnlnst 24.140
bates n week ago and 25.9U2 bales n
year ago.

Y. sti'riliy'a
clod Open Itltlh Low Close

DlseinlHT 211 Pll 211.110 SD.3', 2H till .10 22
January 2n.ni) 20.211 21). ts 2H.1.1 2li.4n
.Mnrcn ....... .i,,.i n.r- - .,,
May 2N.72 2S S2 20.03 2S.n7 2S.D.1
July 2S.40 2S.S.1 2R.72 2S.I0 '".Til
Hixit sn.a. bu.iv

Drovers and

Merchants Bank
3014 MARKET STREET ,

Statement ut the l lose of llnslneas
Drrenilx--r II. 1017.

RESOURCES
Cash on Hand and in

Bank $102,806.89
Stocks and Bonds 104,888.25
Loans nnd Discounts 458 744.71
Ofncc Fixtures 700.00

$667,139.83
LIABILITIES

Capital Stock $100,000.00
Surplus Fund .10,000.00
Undivided Profits 5,767.19
Deposits 551,382.60

$667,139.85
ERNEST R. I'ATTON,

Cashier.
KUIIKI, I.KIIM. sir.. ITealilenl
FKANK V. 1'I.ARK, Vice lTeslltent
Ml R1.KS W. II1I.IIK1IAN. 2d Vice Tres.
KRMT R. rATTl.

THE
1917

Pennsylvania Company
For Insurances on Lives and Granting Annuities.

TRUST AND SAFE DEPOSIT COMPANY

Broad Street Office, 517 Chestnut Street,
Chestnut and Juniper Streets. Philadelphia.

At the Close of Business December

RESOURCES
Cash on Hand and in Bank $6,236,468.08
Loans upon Collateral '. 21,530,254.29
Investment Securities 5,726,231.02
Reserve Fund for the Protection of

"Cash Balances in Trust Accounts" 5,501 ,PP4.'3
Real Estate .' 933,235.0(1
Interest Accrued 232,290.12
Expenses and Taxes Paid in Advance 57,651.53
Miscellaneous Assets t 222,880.71

$40,500,995.88
LIABILITIES

v
,

Capital Stock 2,000,000.00
Surplus Fund 5 000)000.00
Undivided Profits : 468,506.18
Deposits 32,917,865.88
Interest Payable ' 111,587.82
Miscellaneous Liabilities 3,536.00

i

$.0,500,995.88

TRUST DEPARTMENT
Trust Funds i . 230,486,529.05
Corporate Trusts

C. S. W. PACKARD. C. S. NBWHALL,
President. Treaturtr, , ..
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