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_ FINANCIAL NEWS
REET WAS FILLED WITH RUMORS;
AMERICAN SMELTING AT NEW TOP

Speculators Cared Only for Matters That Might Be

A Construed as Bearish — Railroad Earnings
: Expected to Continue

in Large Volume

NEW YORK. Dee. 1.

A Wall street today was filled with stotiea about some unfavorabls hews
g ng In the alr, and vague rumors of disturbing factor were affective in
"~ eRuRing a restrictlen of trading while moderate selling was in progress, and

;_\,’ﬂrlt'n wenarally

.

moved downward,

and
Fpecinitier, No one sesmed to have a direct (dea of whnt the unfuvornble news |

the grentest los=es weope i the

N WRE,  Am A matter of fact, market conditlons were such that speculitors only |

. cared for matters that might be construed as benrlsh.

. The market took on a decldedly better tohe In the late teading and stocks

27

Mrmed up all around. The only Issue which furnished any great degren of satln-
faction to the bull Interests In the courss of the day's teading was Amerioan
Smelting, which rose to a new high level since 1908,
Indicating pacification at Iast |n prospect sith the withdrawal of Villa from
-_' aotive opposition of the Carranza administeation made the outlook for the

The news from Mexico

i1 tomplete operation of all the American Smelting propertios batter than (¢ Hik

bean for four years,

The steck of that company had been In good demand

g for some time past and much of the floating supply had gone out of the Sirest,
becoming lodged to a great extent (n the hands of close nffilintlons of the

Guggenhelm interests,

point was recorded,

/ Thete wns at first, howaver, In the trading todny a lttle wavering after
Initinl gaine, but Iater the demand broadensd and n further advance over one
Othar copper stocks acted In a disappolnting manner. ale

though sales of copper metal were reported at 00%, and the stustion of the

trade was the strongest of which there s any record,
showed a lack of support, such stocks ns Studebaker or Baldwin declining two

HSome of these specinltien

S polnts or more and dealings of those issues and the rallrond list wore generally
& of a hollday character and naturaily looked for In Christmas week.

ment for November,

Baltimore and Ohlo. was favorably affected by the good eornings ptates
. If this statement may be accepled as a criterlon, resills
) by other companies for that perlod will be highly favorable,

According to

officiala of varlous ronds operating In different sections of the United States,

) in thelr history.

the aggregate of November earnings will ba larger than for any similar month
It fs known that some companles In November recorded

grosa and net earnings larger than in any month since thele organization.

has been pronounced improvement

ing the entire year of 1816 at lsast.

| would appear to be more favorable than at any time in many Years

y Aslde from the large volume of frelght moving to the tidewater for
" shipment to Europe, it ia stated In well-Informed rallroad clroles that thers
in general business conditions
country, and rallroad earnings are expected to continue in large volume durs

In this

Therefore, the outlook for the carriers

Legie-

lative enactments are fawer than in the past, and considernble confidence 15

entertalned (M the attitude that will be taken this year by the Wilson Admin-
istration toward ohe rallroads ns a whole,

The recommendation by Presldent

Wilson for the appointment of a speclal commisslon to look Into the affairs

of the carriers and ascertain thelr needs !s looked upon with favor by finaneial
Interests and rallroad managements allice,

During the period of depression of the last veir the rallronds develnped
mnny economles which had not been bellevad possible of accomplishment.

The lesson lenrned, according to some rallroad men, will he strictly adhered

to in the future, irrespective of the pronoinced betterment In ravenues,

Same

- are inclined to belleve that the assertions by Louls W. Brandels a few vears
ngo, that rallrond expenses could he reduced without Impalrment 1o prop-

ertles were true to & very conslderable extent,

It required n perlod of actual

. necessity, however, to bring about such reaults,
2 Want to Pay for Munitions With Notes

Pittaburgh manufacturera have recelved an Inquiry for 10,000,000 dta-inch shells

for the Rusalan Government.

Considerable difficulty In being experienced (n plueing
i the order. however, because buvers want to pay one-third In notes

conditions American manufacturers are not willing to sell war munitions on oredit.

Under present

Important nmong new Inquiries for direct shipment into the winr zone, during
pawt few days, was one for 68,000 tonm of rolled products and 5,000,000 shells of
fAnished steel for Italy, and 60,000 tons of sheet bars for Great Beitnin.

- EASIER TONE IN
4 CURB MARKET

Chevrolet Motor Fell Six
Points—Marine Preferred and
Midvale Also Lower

NEW YORK, Dee, 21.—The murket for out-
sldn mecurities developed ah easlsr tone in the
afternoon,  eapeclally in me of the motor
siocks, Chevrolet broke from 134 to 122
Kathodlon HBronze, which sold sarlter in the
diuy at AT, enned off to 0. Murlne preferred
sold from T3 te TI4: Midvals Steel from TiW
to T2,
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FOREIGN EXCHANGE
NEW YORK, Dec. 21.—The forelgn ex-
changes market today opened stondy, with

no particular feature except that marks |

were somewhat firmer,
tions were virtually
yesterday's closa.
quoted at 078
francs,

Otherwlse quota-

unchanged from
Demand sterling was
and cables, #7534,
checks, ¥5.88%; coubles, 15,82
marks, 77 7-18e, for checks and 77 9-18¢, for
cables; lire. #.06'% for checks, $8.566 for
i cables; Swias, 35,26 for checks, $5.55% for
cables;: kronen, 10.35c. for checks, 1140c
for cablea; Beandinavian, 3¢, for checks,
F=UNTHE for ¢ables; pesstas, 18,83¢. for checks,
15.55¢. for cables: gullders, 43 3-16¢, for
checks, @%c. for cables rubles, 3iNec. for
ehecks, e, for cables
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- To Sell Pere Marquette
BETROIT, Dee. N.-—Judge Arthur J
in the United BStates District

fixed Wedneaday, April 5 1814,
date for the sale of the Pere Mar-

!
-

=4

& previous hearing in July, this
ge Tutlle fixed the upset price

to the underlying
which, !t was said,
price Lo approsimately

eatern, n&%‘&ﬁ |

New York Bond Sales
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Mexican Mines to Be Reopened

The American Smelting and Refping
Company |8 maklng arrangements to re-
open its smelter at Monterey, the frat
wtep lo increawing lts Mexican activities
in wecordance with beiterment In the po-
liticul situation in Mexteo,

The Mines Compuny of America has
ordered resumption the Creston-Colo-
rads wine located ln Sani =y, Mex. The
El Baye, located In Chibushuas, wil! be
started shortly.
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" New York Stock Sales

Lant claen - Wigh. Law. Cloda,

Adame Eapress ... 130V 131 131 181
Aldsky Janeaw. . . 10% @D 10N 104
Ainska Gold M o 200 DV 054 08
Alils-Chalmers M ... 315 31 31 31
AllleChal Mfg nf. ... 820 H3Y( R2 BRIy
AMOED: . ...coovc0.0 B9 Bnre AR 50
Am t.'nn:f. ; B S 6 LSO U U
am Cart & Foundry Tid ™ Toa 77M
A Car & Foundry pf 116 116 1184 11685
Am Coal Producte, . 156 150 16 154"
Am Cotton ON. . , . .. 85N O3 55
Am Cottan Of pf A7 OR'Q ORY ARy
Am Express 137 125% 12545 125'¢
A Hide & Loathar 1] 1 1 1y
Am Hide & 1. pf 51 Mils AD% 404
Am Ten Secariting my 20% 28y MY
A Linseed . 2 23 0 23
A Locomotive, A9t 684 N8Y%  BRY
Am Locomative pf 10106 101% 101 101
Am Smolt & Ref 02 104% 1028 104K
Am Smeit & Ref pf IR 110% 100% DH0Y
Am Smelters pf » HSLy KRN BHY KRN
At Smelters pf B .84 R4 B4 M4
Am Stesl Foundries. . . 61 61 00% 004
Am Sugar Ref pf 118% 1184 118 118
Am Tel & Twl . L 198YE 1288 1288 128%
Am Tobaeco, . 200 201 108 200§
Am Woalen. ........ AR ATIS A7M 47N
Am Woolen tr,.... 48y 48 A8 LE ]
Anaeonda Copper ... ... 86§ SO 85% 84§
Associstad. O M4 63 03 04
ACh TRRF. . .. 105% 105% 105% 105%
AcCh T &S F pf 1013 101% 1014 1015
Baldwin Loco 118% 11744 1154 11567
Haltimore & Ohlo. . a2y 029 92y DY
Balt & Ohlo pf LT TTM T TTY
Hatopitas Mining LT o T T 1|
Brookisn !Iay Te. 8 R8's K74 BTH
Brow Shot n . A5 ny 05 LU
Brianswick I'srm 1N 1% 1l 1Yy
Ruarns Bros, . B4l BAW BAW R33N
Butte & Huperior Ity oals 654 65Y
Cal Petroleumn | iy SIN M 3
Cal Petrolagm pf | L) G0ty 5 BDY
Canadian Pacific 180% 1804 170% 170N
Cent Leather Co B2ls 51 H2Ve OO
Cent Leathss Co pf 00 1094 1004 1004
{ hesapoake & Ohto Gl 02 o01'% 1%
Chile Copper 4 24 25 23%
Chino Copper oo DB BIN BIN 6D
Chicago Great West . 4% 145 14%% 14y
Ohl Gt West pf ... .. 340 a9 48y 98\
ChN R &Pac. .. LSS 1A RS 2
Chl Ml & 8t Paul DAty AN 98 L3
Colotado Fuel & 1 . .. 51 A ATa | bl
Computing Tab Ree .. My 4815 4815 48Y4
Consolldated Gas, ... 144% 145% 15 145
Corts Products Haf . . 10/ 10%% 10 10
Cruclple Steel. .. ....... Td3ld 73 724 71
Crucibln Steel pf. ... 1014 110's 101 11108
Decrn & Co pf . N6's 08 a5y D6
Delawire & Hudson . 15104 151% 1500 151
DL&W.. i........-.225 215 20 220
Den & Rlo G plr...... 2714 27 26§ 2004
Diamond Mateh. 104 1040 1045 10414
Distllters Sacurities . . 477§ 48 47% ATk
Dome Mines. .. U8'e 287§ ONIg 28RN
*El Storage Bat 65 s 644 640
I orasiae s 24 42' A1 AlTs
Eele 15t pf.......... . &0 56t 50 i
Fed Min & Smelt pf.. 52% 564 52 53
Gen Elvetric S AT4 1THM 174N 1743
Gen Motors. cAMTE S10 400 510
Gen Motors pf. .. ... 2008 125 110 14
Goodrich B l? Co..... 3 78 T ey
*Goodrich B F Co pf. 11314 112 1118 112
Grectio-Canada........ 47 4875 48 484
Great Northern pf. .. 1254 1231 12514 12504
Gt N efs for ore prop. 4815 481, 48 45
Guggenheim Expin.... 77% 784 774 7N
Lillnots Central. .......108 107 107 107
Int Agricultural pf... . 50 Grte 67 OTM

Int Hary N J, .. .. .. 110'% 111 110% 110'§
Inter Con Corpn.. ... 21% 218 214 21
Inter Con Corpf...... 778 7TBW ¥ 7AW
Interniationsl Paper. ... 12 124 12/¢ 124
Interaational Paper pf. 44'4 40§ 40 404
Inspiration Copper.... 44 45 40 44
Int MM pfefdp..... 72 T4l Tl T4M
Int Niekel ... 187 1073 196 1004
Kan Clty South....... 3114 31} 314 3lke
Lack Bteel. .. .. ..ev. .. 81 H1 sl 1

Take Ero & West..... 14 13 13 13

Lehigh Valley......... 82 51% 814 B1Y
Leggnit & Myers pf. . 120 1187% 11874 11874
Loove-Wiled Be 18t pf. 987§ 06 96'% 064
Louls & Nash L1927 120 19 120

Maxwell Motors. . 76 76 T4'4 7504
Max Motoe 1st pf... . 101k 10144 101 10144
Max Motors 2d pl.... G564 G0'C OS5 66
Mexican Potroleum. ... D8 (P} DS O8%
Mex Pateolonm pf..... 95 06 06 96

MoKan & Tex........ Thd T4 7 ™
Miami Copper. ........ 33% 33% 34% 337
Missourl Pactfle....... 4% 3% 3% 44
Montana Power. ...... T2 724 T 724
Natlonal Biscult, 1236 127 197 127

NalC &S pl.......0000 1104 1104 11044
Nat Enamel & 5. 28 28 2R bl

Nat Lead .. ... ... ... 63 0i's 634 033
Nat Ry of M 18t pf.. . 204 25 25 25

Nat Ry ot M 2d pf... 8% 8% B8Y 8Y
Nevada Can Copper... 154 154 16N 154
NY'NH &H. e T4 TTAM TR TAM
New York Ceotral....105% 1056% 1053 1056%
Norfolk & Western. . . 120049 1204
Norfolk Sauthern. . 2 25 a5

Northern Pactlle, . ... 115'% 118

Ontario S0 M. .. ..... ol 10

Pacllie Mall. . . i 114 114
PeaRR............. 88% 5D Oy 50

Peoples Gas Chi......108' 1087 100N 1084

Phtiadelphia Co
Pittshurgh Coal. ..
Pressed Steel Car. ...
Fullman Co...........
Ry Steol Spring
Ray Con Copper. .
Reading. ..........
Reading 2d pf. .. ..

Rep Iron & Steel. -id 03's
Stlons E8F........ 4"y & i a
Seaboard Alr Line. ... ITN I8 15 18
Sloss-Shef S & 1 Co... 64 A2 627§ 02%
Southern Paclfic. .. ....101 1008 1000 100y
Bouthern Ry.......... 23 4arg 9015 2414
Studebaker Co 1685 168 1651 167'a
Studabaker Copf. .. ...113 112 112 112
Tenn Copper,. - ...... 879 884 &7 osig
Texas Co. ;.. o.ioii... 23000 206% 282 23244
Thind Avenus. .. . - 80N B0M G0N BON
*Totacco Products pf 101% 100 100 100
Twin Clty Rap Tr .. . 93% 9t B4 ™
Unlon Bag & Paper By K B BY
Unlon Bag & Pap pf.. 30 ot = 20
United Clgar Stores. .. 6% 0% 8% G4
Unlon Pacifie....... 7 18367 L' 136%
Unlon Pacifle pf...... B3¢ SaV0 N30 Ry'y
U S Ind Alcohol. ... .124 124  122% 1247
United  Frult dABiE 150 148 140%,
UBRCTPA&YF....... % 231 2 234
United Rys Inv. ... ... 214 214 21}y 31y
U 5 Hubbeér . . Ddls MM B 04
L' 8 Rubber ist pf... 108'5 108's 108t 10804
USSeel ... 85 KW 83l 83%
U 8 Stee} pl LM LI6Ty 116% 116%
Utah Copper oo THM TSIg TH TRMN
Va-Cnro Chem. , . o 4ha 4T 47 47
Wabash w | .. ........ 185% 16 139 1a%
Wabash pf A wi. . ... 46% 45 480y 454
Wabash pf B w .. 2 WY W 2
West BE & M...... ... 684 09 651§ onyy
Westinghouse 4t pf. .. BO B 80 &)
Western Maryjand ., .., 42§10 314 41N
Waistern Unlon Tel K4 BT W &7
Willys Overand. .. 4 2ARbe il 2500
*Wiltys Owerfand pf . 1185 1E2% 11378 112
Woouworth F W Cp 118N LIBY; 1181 1184y

*Yuoted ex dividend.

Selecting Reserve Board Directors

WASBHINGTON, Dee. 21L.—The task of
selecting directors to represent the Gov-
ernment an the directorate of the 12 Fed-
erpl Reserve banks Is before the Federal
Reserve Board today, The banks have
vhousen the directors to represent the bank-
Ing and business Interests on theses dl-
rectorates, and now the buard must place
in each bank a director to guard the pub-
lie interest in the conduct of ths semi-
publiec banking busibess, It & pot ex-
pected thut the board will complete |t
selection today.

Advance in Wire Prices
NEW YORK, Dec. IL—-The American
Stesl and Wire, & subsidiary of the United
Btatea Bleel Corporation, has sent out no-

pounds; painted barb wire, $2.35,

NEW HIGH MARKS
FOR YEAR IN WHEAT

Supplies Abroad Becoming
Searce—Dardanelles Aban-
donment Chief Factor

CHICAGO, De¢, 21—Fresh high records
for iie wapwon were made In the wheat
market this morning am n result of ths
| Abandonment of the Britlsh eampaign In
the Dardaneilas ecember atarted at
$02, agninst 181 at the cloms yester-
day, May at £1.23* to 81 235 nmainat $1.221%
at the end yvesterday, and July at $.A%
to $L.14%, comparsd with $1188,,  yasier-
dny‘s last price. Export enles of tha last
24 hours ware estimatad nt approximately
2,000,000 bushale. Tha cables wers bulliah,
Thera |la a growing scarcity of supplies
abroad. and expbriing countries other
than the United Biates are shipping littles,
Shorts at Liverpool coverad freely. Sentl-
ment here was bullish,

Prices continued to elimb throughout
the day, the markest closing at the top
with a galn of 3 conts,

The trade at large apparenily was con-
vineed that the withdrawal of ths Brit-
ish troops from Gallipoll Peninsuln and
the ecarcity of ocean tonnags will force
Burope to buy (ta supplies hers, The re-
calpts at Minneapolls and Duluth today
ware 1082 cars, agalnst 49 cars A year
ago;, at Winnlpeg 1285 ears, against 240
ears; ft Chléngo GR2 cnrw, agninad A28 onrw
Frenoh officiala will shortly buy whont
abroad. Suppiles in Holland are inade-
quate and that colintyy also must pur-
chage fortign wheat.

The visible supply In the Tinlted States,
according to  Hradstreot's, s #5003,000
bushiels, an Inereass of 11,206,000 bhushiels
for the week, and compnares with 89686 <
0 Bushels st vear; In Cinada 1L Is 64,
M,000 bahels, nn Inerense  of 23801000
nusheln for the week, nnd compnarea with
28,102,000 hughels last year; In Europe It
In 70,800,000 bushels, an Increasne of 2,600,-
0 Biimhels for the week, and compares
With 81,000,000 bushels et year.

Corn was ensler on more pressurs of
offerings from the country. The recelpts
here todny were 452 cars.  The market nt
Liverpoal wins strong.

Oats were steadler, but there wan a good
denl of tnlk of pressure from Canada.
The recelpta here today wern 2850 cars,

Lending futures ranged un follows:
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STRENGTH IN LIVERPOOL
MARKET STEADIED COTTON

Trading Was Mostly Local—Stocks
Light at the Interior

NEW YORK. Dec. 2. — Unexpected
strength In the market for Liverpool hnd
a steadylng efMect on the cotion market
here this mornlng and first prices were 6
palnta higher teo 1 point lower. Trade,
howeveor, was not active and seemed (o
be mostly local,

It was explnined that the upturn In Liv-
erpool was merely In line with the ten-
deney In that murket to Increass Its par-
Ity over New York to o point which would
atiraet cotton, Prices there continued
to advance after our operating and there
wias moderate buving for Liverpool ac-
count here, which sustained prices In face
of local profit-taking, so that at the and
of tha first 16 minutes leading positions
hera showed net advances of 4 to b polnta,

A member of n local house, who has
Just returned from the South, expresscd
himself as being bullish on the situation,
having found stocks comparatively light
at the Interlor and farmera with a plen-
titul supply of money to back up thelr
holding policy.

Trading during the middle of the day
seomed to be chiefly In the way of switeh-
ing from near to late months, presumbaly
to adjust accounts for over the first
notlee day for Janunry contracts at the
beginning of next weeln Otherwlise busi-
nesa was very quiet and prices whowed
little change. with the active months rul-
ing n point or two over last night's closing
fgures, Advices from 1he Houthwest
comment on the searcity of low grades,
which, local spot people say, are bringing
low prices, ns they are being tuken In
some Instances for uses ordinarily sup-
plled by linters.

Liverpool was n seller of May here later
in the morning and thers was consider-
able New Orleana selling, but offerings
were nbsorbed at a decline of about two
points under lust night's closing figures,
and trading was quiet around midday,
with prices ruling sround 12.20 for March,
or about net unchanged.

The afternocon market held about stendy
in tone, with trading composed largely of
switching between the different positions
Near manth speculntive longs continued
to llguidate thelr holdings, rebuying in
the summer or fall months, while spot
houses bought the January and March
positions wnd  resold the later months,
Preah business was Insignifcint. Export
cleprances for the day made & falr show-
ing, but fell short of & year ago, and the
total outward movement to date i onw
69,01 bales below last year for the cor-
responding period. Arrivals of cotton at
New York today were 4624 bales,

Spot cotton was «ulet  unchanged, at
$12.10; =nles, 650 bales, Exports for the
day nggregated 25,739 bales, against 41004
bales o year ago. Tolday's total included
13,625 bales to Great Hritain, 12,035 bales
to Prance and 58 bales to other points un
the Centinent. Clearances forr the season
amount to 214,380 bales, compured with
2210006 bules for the correspending perlod
last season.
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| Liverpoel Cotton

|} LIVERPOOL., Dwee, 21,—The fullowing table
wises the range of futures today on Lh!‘hl.h‘.r-

pool  cotton euchange, comphred W the
[TPR [ TP
e 0. M, C) Taae
L} £ % « L . €
Jupuary-February . T8 T35 -‘ff Tm
wroh-Aurll AL i i T T2
y-June. .. : T.g ‘.'Il, I40i ifl
July. Auguat. 20000 7 1 i.fu_., R0
Dutsber-November. . .8 ARG 0.5T% 48

LIVERPOOL, Dec. !.-Spol cotten, to-
day wis steady. It was reported a fuir
business dolng #1 wndvenee of & points

' on the basis of 7563 for Mid. upland. The

| sales aggrcgated 10,000 bales, Ineluding
00 bales American. The lmports were

| e e Wil CIUGIDE 35,U0 bales Ameri-
| vun The markel for futures closed
stead; at & nel decline of 3 to T points.
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DIVIDENDS DECLARED

12, W. Bllaa Company, extra 11'{ per cent. nn

common, o addition lr_h regUIAT quUATteriy

por cent. Thia makes 20 per
tommon stock this

cent, Inat year,

tll\'lunrn]r
rocord the same date.

Indlana Pips line, $2,

T ocent.,
IIr"::c-n-ml Decembor
Nipgnrn p!-‘ulln
nunriariy 32,
recarid I,M-\'c-mlu-r 81,
Michlgan
winr -]unrf.ar!y of
wyalile Decomber
irrr I8 and will
Munavunk Natlonal
nusl 5 par cent, An
cent, payable January
Wt close of business today.
New K

Pownr

i
Hank

o
m:rnl;lﬂ Junuary 15 to w

State _Telephone
31.00 a shire on
hooks cloned
reopan Janun

1 the usunl extri
@ to slock of

ecent, pald on the

sear, compared with & Ju-r
The regular qt:arlrrlr of

per cont. on preferred wan ninso decinred.

are payable Decembor 24 to stock of

Hoth

pavible Fobruiry 15
to stock of record January 25

Chicuge Clly Rallways regulir auarterly
P 'ﬂhl: December 30 1o stock of

o

nr

nmpany,
of

regul
fodk
Company., Teg-
referrnd,
Decem-
ry 3,

regulnr  seminn-
2 per
record

Engliand Telophone and Telegranh Com-

any, rogular auarterly 1% per cent . payable
'm":m e 1 to mtock of record December 27,
American Telograph and Telephone Cotmpany,

regulur guarterly 2 per

cent., payvable January

15 1o mtook of record Decomber i1,

Virginin Carolina Chemical
guarterly 8 por cent. on

Granby Consolldnted
ular aquarterly $1, l-dl"al
of record January 14,

profors
Minipg 8. and
ble February 1 10 stoc

L‘ull‘ai:anr. regulnr

.. rex-

NEW YORK BUTTER AND EGGS

NEW YORK, Dec,
nsasfer;
oo, o higher sooring,
igdtee.

rocplpte, BOLI oacknges,
o aTEdtto.:
mitation creamery, 23

2L—~BUTTER.—Murkot

Bxrra, 040
sState dalry,
oadyad

e
to, 154 ppoies

BGGH ~Market unsettied: receipts, B34 p
wRes.  Extran Hrete, SHf1dGe. 0 frste, B20000e.
nearby whites, 50484, mixed colgr, MIRe

refrigerator
Jkuéc

Niste, 249024156, nearby browns,

RAILROAD EARNINGS

LEHIGH AND NEW ENGLAND,
qL sianensnss IRION,TINE 340, 460
'.i.'-‘.',i“ m:nrﬂ?;: ineome, ., . L, TTH o402
CHICAGO GREAT WESTERN,
k D ber,. $150,502 840,170
kil - sl SCRT ¢ 7k T L

BALTIMORE AND OHIO,

Novembhor®

Operating revonue .. ... B0, LT a2
Totul operating  exp.... -l'.k Kl.ﬁ-iﬂ
Net operating revenue., T8
Five months e
Oipernting  réevenus + o BAB,RTS 52
Total obérating vx « ANLH00,0a07
Net operating revenus. 168756475

KANBAS QITY SOL
October KYORN o oes:oos

b= o & Al S - i AL A0
*lve hw' groms..,.. 44410182 L TAn
,-‘.‘ﬂ _'".D_'” ochemdAMANR 15 1 ."ii];.l.l'.'?
*Dedreas.

GOVERNMENT BONDS

Hid. , sked

28 of 10D, registered. .. i nuss WAL :
28 of 10, COUIMOM. .0 ac-cran,-pars Wl
‘mrarma ge, registered . N
Panama 2, liﬁ. registersd. . .
Panama new S, registered s (7] 1o
Panama new Ss, coupon. ., « 101
dn of NS, rexlstered. .. 1H s
dn of USD, registersd. .. ... ...... 106ts 110
48 o A T s [ 1] . s

NOTES OF THE RAIL

Walter D. Owens has

been promoted

to auditor of subaldiary lines of the Bal-
timore and Ohio Rullroad to succeed the

GROWTH OF PHILADELPHIA'S TRAD]
REFLECTED IN TRACTION EAR

Record November Figures Show How Business 15 Boorm
ing—Buffalo and Susquehanna Again g

1f Any prosf were necassary that Phila-
Aelphin and 1ts vielnity Is enjoying a period
of aplendid prosperity, It conld be found In
tha recent reports of the thres principal
teaction systems oparating In and about
the city. The Rapid Transit Company |a
dolng a record grosn business, and for the
fiva monthe énded with November the
groes returns not otily exceseded those of
the corresponding period of 1514 by §352.-
00, but also went ahead of 1013, when
the pravieus iargest business was done.
Only n slight galn for the balance of the
flacal vear Is now necessary fn order that
the full yvears grosa earningm shall ex-
ceed thoma of 1814, With a surplus
abova $400.000 for the first Nve months, it
Ix quite Hikely that the amount shown In
any other vear will ba eolipred.

Meantime the Lehigh Valley Transit
Company ha= niso been experiencing the
test 12 monthe In its history, hoth as re-

o
¥
' vor
Scored Wide Advance -
! A
pltis wan $58,092, com st dl -
swl VAAF ARD, PAred with oniy & ”.:;
th such a'#howing b
tractlon eompunles nf-nd yu::,? oy
belng reported by othar publle i »
#mich as the Philadelphia ElotHe (ae ey
pany, the Streot cannol b paey oo A
mistlc A to thi local soek m"r’_ : !
though fust at pressal fhe m et 1
hollday il 18 on. Today {hy 199t e g B
Innetive with only narrow gy YW [ar
oxcept In Buffalo and Susquehanne T 1om and
once again mads to new high pae i of |
!!n‘h:r;p::mntl:ymnnrhn.ulmq the pra [ i
mtter held around sp, phde.
m:n goL up 16 4, While g el ?:r:
threa point drop ecou ey
Locomotiva preferrsa a:fn;?u'a the Tl :;'
nouncement of some naw ordars 1 e Eri
gines. Cambria Stesl wan Inedin, .
tt;l ]eu% off. On the other hand, Phitess o
phia Compan refar oved we ol
point or mm? . il W :::
Philndelphia REinctric was firm ak | 1k
posaibly alded by (he testimony gy il o
an expert hefors the Publie Barvien O, the

gards grops and net earnings.  Durine
1815 (he net income was equal te aboul
24 per cont, oarnsd on the common stoak,

after providing for full annual dividends |

of & per cent, on the preferred,
Another locnl concerhn, the Philadeliphia
and Western, regoria A gain for Novems«
ber of 11 par cont. ovar the corresponding
month In 1914, and for 11 months the sir-

misslon that (e appralaal v .

by Professor Tnekszon of lhmﬂ:'m‘
Eleotric  Company's property wag e

within $.000.000 of ita real valys P :
fpsmor Jackson Had staied thag th péie | ! Ma
ertiea of the local corporation wars wess
51,000,000 Tn the afternoon the el

eased off on Change. &

I B

ST. PAUL TO REFUND Boxps "

ST, o Gl By - AN

Financial Briefs s BoNDS S |
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l S Fifteen-year Issue Sold to Pfllll‘ b il

At the annunl meesting of the stock- i o

holders of the Cuban-Ameriean Sugar Banks tu&ﬂnncetﬁ i ;:111
::f,',?.',f.:","‘" the boasd ‘of direciora waAres || ypie' YORK, Dac. H~Arriiinial |

e are now being mada by the Ol Ml 3

; ' axe, ]

The board of representatives of the ?nr:-“k:;n::?l'l. H:; ’l';"! Rallway Company o

New York Curb Market Aspocintion has e Ir . “(, 'I‘ ";I 2 A A por een “_'.‘

Hsted nand admitted to quotation the rers r'"'_l:‘r' ’I "1' "'l:‘ '1“" were kold 10 a gro) Iy e

tificates of doposit of the United States | © “‘:;f " l‘un !F n 1910, T"‘ﬂ Atinoy I '

Mortgage and Trust Company for the r\‘:.':“ 5 I" h"” tallrond Commission of aud

common stock of  the International | T"‘ il 812;6;}"”101‘1:Nl the eompagy \ilr

Marcintile Marine Company, of an|l0 l=sue ": B60 of bonda to reline fig R et

AMOUREL not 1o excood $I967L400 or o | forelgn-held !""f" Indicates that 1t 5 R ot

milch thereof as moy be deposited undor | Noped to corral virtually all of the beaty il

the tertne of the deposit agreemont dited
November 20, 1816, The board also has
listed nnd admitted to gotation the
00,000 capitnl shares of the International
Arma and Fuse Sccurlties Corporation,
pat value $25, The Security Tranafer and
Regiatrar Company Is the teansfer agent
and the Guaranty Trust Compiany the
registgar,

The following have been appointed as
the New York Stock Exchange Nominat-
Ing Committen far 1816: Chatneey Me-
Keever, Howard . Whitney, Fuller Pot-
ter, Willinm ¥, Rellly and George B,
Thurnauer,

The MacBeth, Evans Glass Company
declared a stock dividend of 15 par cent.,
payable Janunry 10 te stock of record
Decomber 25,

TU'n to the present time over 70 per cent.
of the $10,000,000 bonds of the Kennocott
Copper Corporation has been turned In
to he exchanged for stock of the com-
pany, all of the Utah Copper Company
stock held by the Guggenbelm Kxplora-
tlon Company and between 65 and 50
par ¢ent. of the stock of the Braden
Copper Company. It It confidently ex-
pected that befors the date of expira-
tion on which depogits may be mnade,
virtually all of the “varloua lsaues of
securities will have been placed for ex-
change, While the Utah Copper Com-
pany stock already hay been turned iIn,
the stockholders of the Guggenheim Kx-
plorntion Company have until January
15 to signify whether they desire cnsh
or stock of the Kennecolt Corporation.

The Baldwin Locomotive Works haa re-
celved orders for the following locomo-
tives; One 2-6-2type, for Tavares and Gulf
Rullrond; one slx-wheeled switcher, for
Norfolk and Portsmouth Balt Line; two
Mikndo type, for Ovan-Grayonin Lanmber
Company, Prescott, Ark.; one Mikado
type, for Prescott and Northwestern Rull-
rond Company; four consolldation type,
for Norfolk and Southern Rallroad

Kuhn, Loesh & Co. and the Natlanal
City Bank, of New York, have purchased
from the Chicago, Milwaukee and St. Paul
Hallwny Company $2,86,000 of its general
mortguge 4% per cent. bonds, due 1685,
Issued to refund a ke amount of Dukota
and Great Southern trst mortgage 5 per
cent, bonda maturing January 1, 1916,

The First Natlonnl Bank of Philadel-
phia has been appointed reserve ngent
for the First Natlonal Bank of Ban-
gor, Pa.

The New York banks losi to the Sub-
Treasury yesterday S$4L211,060, and since
Friday §2,241,000,

The Rallroad Commission of Wisconsin
hns authorized the Chicago, Milwaukce
and St Paul Rallway Company to |lssue
$48,176,600 of bonds under Indenture tothe
United States Mortgoage and Trust Com-
pany, of New York, to retire a like
amount of its 4 per cent, 1G-year Euro-
pean loan of 1910 bonds heretafore held
in France, surrendered by owners to the

French Government and sent to  this
country by that Government to ralse
money. ‘These bonds were in the French

language, and the present lssue will be
payable In currency of the United States
and printed in the English langunge, and
will bear 4 per cent. and will mature June
1, 1845,

The New York bank statement this
week will be issbed on Friday aftermoon
at 3 o'clock, as Is the usunl custom when
u legal bank holiday falls on Baturday.

BAR BILVER

NEW YORK, Dec. 21, —The price of rom-
droil Lar silver was GA% canim today, with
fexlean dollars at 42 cents.  In London there

‘stood to be under way calling for uag'

held In France and cancel the lasge

A large part pf the St Paul bondese B O
farred to above s now held by ? =
Morgan & Co, ne collateral for a Iogi &
the bankers to the Rothschilds fn
lnst summer. Arrangements are tindes

of the bonda held by the Morgan f
Kuhn, Loeh & Co, as represontatives o

the 8t. Paul Rallroad, 1t Is alio com.
sidered lkely that the bankers will make W
an effort to secure the romiiinder of thy | ry
lesue now outstanding in France, oty
—_— J
- 1%
MINING STOCK QUOTATIONS B !
TONOPAN STOCKS, ! el
Plo.  Askek | o
Jim Butler ..ol ) i
b n‘.‘.\'nmnrn . F N Qi
ALOWHY s evesinvsss ‘e B tatl
Mizpnh Extension .. ; |
MOOUAOR 0 enarivainn [ ﬁ-,.
Northern Star .. .
Tonopah  Helment, .. il ".'u
Tonvpal Extension e | il
Tonopih  Mintng .. M el ;qn
Iascue Kuln ..., ¥ J \ e
Y eBL N o i e vaan s iaesirn alh it l H¥
MFIELD 8TOCKS. ] Lt
Allanta i Sialy 8 - | ¥l
Hiue ull 8 R
fuﬂln: Yesanguragh i :I',‘
Comiination Fraction . i - L10.
Humondield B B, 3 I8 b
O R T T e E ate
FLOPERRE . oy A sriin s sy " | tiear
Goldreld Consolldated : . iy . b
Goldield Morgor ..... v N
Jumbo }-‘,xlnn'\ L A -
Kewnnos .. Y #lna:
OB o e e b . r = -
Han Ken ... n SR
Hilver Plek ... . i 00000 . N
MIHCELLANRO Ny
Fulry Aztee e : “A s Wi
simberly ... iy
Ssovada HUL ... .. e . ™
Novada  Wonder r - "yl
= v B
~TE 1
Paris Exchange on Londn . § Ei

PARIS, Dec. 2L—Exchanze on st
Is 27 francs, 66 centimes, an advance o
{ cents.  THreo per cent. rentes wems 83
francs, 76 centimes for cash today, s
changed.
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Information
About Investments

which can be relied upon i
¢¥en more necesaary now than |
during ordinary times, Our Ine ™
vastors' Service Department as
the result of many years

study and guthering of data in

N

5=

Ty AT

prepared to provide Informa- B itn
thon regarding  practieally o S iov
every investment seourity of e
any prominence. This informa= (S
tlon will be jiven without IO uui“
charge to those Interested. As, (fiS et
we are very desirous that in= (O .
vestors should know the valu- g fur
nbhle servies this department’ (RIS ::‘
of our organization renders, - &
we have prepared o booklel (S m
which explains In detail the (RS e
churneter of this serviee pod f s
we will be glad to mall It !
grittls to thoss who apply for | S E’,,
Hooklet Na. 300, I i
e ; !
William P. Bonbright & Co., e\ .

MORRIS WISTAR STROUD, Jt. 1
Manager !
437 CHESTNUT STHEET
hiladelpbia

Sew York

Husion 3 !
London: Willlam 1. Hoobright & Ca
Paris: Honbright & Co .
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Tax Free in Pennsylvania

Penna. R. R. Cons. 'lﬁll

DUE AUG. ), 1Doe
Particulars on spplicatien L

A. B. LEACH & C0.

late J. L. Kirk. was an wdvance of 1-10 10 20 pebcs, 115 Sou h Fourth Street
J— — ————

Macon Terminal Company
First Mortgage 5% Gold Bonds

Prindpalﬁnd Interest Jointly and Severally Gua
Southern Railway Company
Central of Georgia Railway Company
Georgia Southern & Florida Railway Company
Dated July 1, 1915, Due July 1, 1965, [nterest payab

of §1,000 each, which may
snd registered

Chas. C. Hammn Jr. & Co.

$1,255,000

(Macon, Georgia)

Descriptive Circular upon request

teed by Endorsement by the

January 1 und
hﬂu.uwﬂ:ﬁ_w_ .
Outstanding,

bonds; coupon b are . K
in multiples of §1,000. Columbia Trust Company, New York, .
Price 100 and Accrued Interest, Yielding 5%

Cassatt & Co.

prirrapemszracsImIEY
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