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[ FINANCIAL NEWS |

STOCKS DECLINED IN WALL STREET
ON A GENERAL SELLING MOVEMENT

Receiver—Outlook for Railroads Good—November
Earnings of St. Paul Will Be a Record
5 - ) NEW YORK,

e, 2%,
Grotnd that was by the atock market In iing yeuterdny
WAR Jost shortly after
ment, which cartled
below the Anal of yesterday., There was no other apparent reason for
than profit-taking, and =nles of this charncter
afternoon, During the morning sesslon
Potraleum, for Instance, moving Log,
réeached the highest point it has sold sinee 161¢ and Pacine
which wnas affected by the applleation for a recelver and whict
six points at the low., The markel cloped weéall, Some uh
from last night, but the majority were balow,

Instend of advancing the annonucement
Righer prices for copper metnl, Anvonda sold off
below the clase of yestordny long befure 2 o'cloek
by the Incrensed dividend, as It was In line with g
there was talk three months agoe of 4 larger disbursemont on
Intimated In well-lnformed quartiers thut “h ulil
al the December meeting The donubt, Hns bhoen
poma showing wo for ns earnings
for copper metal., The company s
taken a contract with Grent Hrit
metal to be dellversd during 1816

It must be overlooked that
amount of monay for additions and Improvements, whi
reault In larger enrnings and will thus in tme reach the
holders. It Is known that the management will «
which can he done easlly under pre It
disposed of the Anncondn will h
biggest copper mine"

Following the publieatlion vesterday of favorabl
Pacifie, Atchison and Erie Rallronds, officinls of nll
themeelves sanguine over the outlook and exprossed
road situation ns n whole, The We ronde
repover from the effects of voprolonged Dusiness
the Eastorn lines, Including th nteid,
Pennsylvanin, New Haven and others

The Eastern ronis hove been fovored
business, which hian swellell thelt revenuos o
The betterment shown the Western
in due more largely to genernl Improvement In commers
from all parts of the country recently have indl
ness. Bank clearings In the varlous cltles have
fndications are for n continupance of thesa grotifn

It Is understood on good authority that the
Chicago, Milwaukee and 82t Paul for Novemboer,
afternoon or tomorrow, will show the In
In the history of the rond,

In the Inst day or two n
pas heen the buying by financial institutions
ing" for the end-of-the-year accounts The
moderately nctive at from 3 per eent., ae
of maturity.
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Anaconda Dividend Increased
The Board of Directors of the Anncondn Copper Company tod
quarterly dividend of 31.060 n xhare, vithle Fohriney 28
January 22. Three months dividend of £1 palid

1ED 0 Wwins

New York Bond Sales

COTTON PRICES HIGHER:
BUYING WAS SCATTERED |

High, Law, Clos

Gains of 13 to 14 Poeints in Liverpool
Market

A —A
maricot

tonn
the

NEW YORK, Dec Atondy
wns shown on the cotton

opening this morning and prices weore 2
to & points higher. Buying was fdr and
came from sonttered with Wall Han) Fult
streat interssts and housas A
offering. After the il
tinued sufficlently large to ab

increased prossure

nt

HOUTTOR,

commiasion

call, demnnd ¢

Y=

Inquiries centred around the Ha
traot, belng nttributed tn earrving
shorts in Wall stre wherenas triide In-
tarests wore buyers of the near months
agalnst sales of the Inter deliver By
midday the market was sahout 10 p
above Iast night

The Liverpool market
the extendsd holldays and showed
of W to M poimy, or slightly bhelow ex-
pectations. This, howeveyr, hud no In-
fluence locally.

Practically all statlons In
and western portions of the eoltor
reported ralnfill this moming, Temperad
tures wers lower in the north and northe
weal

The market

inta

1ftar
eailns

reapened

the contral

thie

it W |y

vecame Jes L
afternoon, but maintained
steady undertone. Oferings w
to scattered reallzing
rivala of linters, nbout
tiacted consldernk witer
understood that m of this eottor
consigned to i ste line for
ment to Havre, T
at New York for the day
bales. English advices ntute
portation difficulties nre one
perplexing prohlems at the momeni
porta for the day
agalnst I7 bislas w ¥4
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NEW HIGH FOR STERLING
NEW YORK, Dec, I5—The foreign
exchangn markst opened dull e
momawhat Irregular, SBterling dispinyed
ptrength rising 1o .he high level of this
immediate movement 4.7 for demand |
4T84 for cables, 4.8 [or W-day bills, 447
for M-day bllls. Other guotations were
franc - cables, 6.84: checks, BAY;
roublas, 76 1116 and 8% lre eables, 6,574,
checks, 055; Swiss ocables, 524; oh
Vienna, 131 Btoe — e
A 91.90; pesetas, and COPPER AT 22V, (CENTS
roubles, 81 and I Strength waas «dls- | _
. gy 3 L] ¥ o T -
:.l:i’::l :J,.;‘L:.‘ffr::, u“..ﬁ:‘:.:,‘“',,',..,‘I'::M Sellers of Metul Report an Increased
discusplon of the reports that munition Demand
manufacturing concerns in thin coun- INae, I8
try were being pald In Russinn bonds
The feature of the market wround mid-
day was an advance In sterling on mods
ate dealings to the high figure of this
madiate movemnent, $.70% for demun
N for eebles. Francs were o #l
st 4% for cables and
Relehamarks, 768 11.16
T64c. Guilders continued strong at
for chocks.
" the late dealings the market was
quist, but withoul lmpairment of the
¥y tone previgusly shown In sterling ‘
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All the aellers of the co

port an increassd demund, eipeelally from

dellvoerica de-

gired per re-

| Burope, although the domestic consumers
| are plucing govd-wized conl acts Prac-
| tieally all tha buyers are asking for de-
in January and February, Indicsat-
thelr rﬂi"j,rl--- are small. That
there la Insuficlent red metal avallable to
il the requirements of the two montha
mentioned 8 stated by some of the best
trade adthorities. who po.nt out that
sales made recenlly have boon enurmous
und bhave removed s considernble gquan-
tity of copper from the trade
The abarp advances in the
Landon. this moming caussd reased
contidense amonl the While
the uptwrng of more than £ o the stand-
arl market refelvad considernbie atiens
- tlon, It was the alwrp riee of B4 o £107
> e in the price flor isttrolytie that w

anES FOR MONEY winted to as evidence of the position ::
the other pide. Private cables reported
that the producers s Loadon wete ssk-
ing £l over Lhe market price, or O&§
which k& equivalenl, atl the present slorling
pxchange rate, Lo EL40 centa 8 pound. with
frelght charges aid the war rak e
muyed.

Orders 10,600 Tons of Rails
CHICAGO, Dsc M—An oudes for 1000
tons of standard sictivo rails bas Deen

Livery

nal quotations were LI0% and 473 b-10
for demand and 4T and 474 S-10 for
gnbles. Franea were pot eppreciably
changed at 6804 for cables and 6853 for
shecks. Relchamarks were reported ot
W% and T 11-14,

ing that
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Chevrolet Capital Increase
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NEW WAR MUNITION CONTRACTS |

CREATE BULLISH ENTHUSIA®

Midvale Negotiating for Further Large Orderg
Foreign Powers—Rapid Transit May Do Some
New Financing as Earnings Expand

With the new war munitions srder al-
ioted by the Mideale Steel and Ordnance
Corporastion to the Baldwin Locomotive

Works, the Intter {8 understood to have
approximately 35,000,000 contrnots of this
eliiss on 1ta books, to shy nothing of the

Inary loeomotive business and the
rovialtion recelved from the Romington and
Eddystone Compantes on contracts placad
with them.

It was reported today that tha Mid-
vala eorparation Is now negotinting for
wnnther 810,000,000 order for munitions, ®o
thint thess rocent developments should
set at rest, nt least temporarily, the fearn
expresscd  In mome quisrters that the
eream of the war munitions business hnd
eenr akimmed. ‘Ar the Alllea, partieu-
inrly England, develop thelr resourcea In
thig respect It s, of eourse, lkely that
thele arders (o Amerioa will beenme Léens,
bt thers still remnalns A prospect for o
very luerntive bhusiness, partieinlarly with
Russin, Meantime, bankers say that the
flow of forslien holdings of our securitien
bruck to this country {a lessening.

At no tima hasa thin liquldation ocomas
nant oyersupplying ths demand, and with
the contraction of offeringa the roesult
In n Armer general tons to the market,
alded by Lthe favorahle monclary outlook
Hankern look for a continuation of easy
money conditions for a time, at lenst,
although commercinl paper raten, they

my, may harden somes
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NEW YORK COFFEE MARKETD
NEW YORK, Dec 3B ~Tha *'

market was more active [r—
this morning, and first |\f‘!n':~ts| 1‘:':“ {
noven points higher, SBales on u..ha
wera 9000 bags. '

Trading In the market .
the faet that there errn“:rlfgqni“. t
orders here from Europe had : )
ing Influence on vilues, and th
tone wnan firm. Commercial
wera momewhat unsaetiled
the fact that the country '1||
;llﬂd n(lnt buying st present

it leading  stenmuhip
Beandinnvin have rutuwl:'ll t;nmz:nb »
ahlpments of coffen lod th fears of
Inerenned pressure of nupplies hers
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REORGANIZATION PLAN
WORKED OUT FOR MARINE

Preferred Stockholders Will Get New
Common Stock for Old Preferred

NEW YORK, Dec. 28.<1t In understood

that the common satookholders® commit-
tee of the Internntional Mercantlle Ma-
rine Company has worked out a plan of
readjustment of the compiny’'s nffalra. Al-
though detalls regarding It are lneking,
It in rumared in Wall stregt that it will
provide for paylng off all of the com-
pany's outstanding bonds and preferred
stook through the lasuance of new coms-
mon stock In this manner the common
atockholders will be given a greater equity
In the property than at preaent.

According roports In some cireles,
the proferre stockholdera will be given 180
the preforred stockholdera will bo given 180
of preferred now held.

The plan, which wis propared by the
preferred  stockholders and whieh pro-
vided for an assensment of $10 or §12 per
shinte on the common stock and pay-
ment of the outstanding bonds at par
and Interest, wos rejected by the com-
mlttes representing the common Etoek-
holdern, Likewlse, the plan prepared by
the  Hondholders' Protective Commitiee
witd redectisnd by the preferrgd stockhold-
vira' eommittes, so thut thore now appears
ta b n theee-pornered light on in conngc-
tlon with the reorganigation of the com-
pany‘s affnire

It 1 known that the Bondholders® Com-
mittes 1s perfectly agreenble to any plan
that will provide for paying off thelr
bonds at par and interest, and, accord-
ing to members of that committes, IL I
now upto the two stoekholdera’ committoes
to provide such n plan, Expectations are
thit the court hearing schoduled for today
will boe postponoed, pending the outcoms
of negotintions botweor-the two stock-
holdern® committea looking toward a salu-
tion of the problems confronting those
bodips,

IEnrnings of tha International Mercantile
Moring Company, It s stated, continue to
phow increase, there belng a large volume
of buxiness ench month, It Is estimated
thint the fuvoruble operating results will
contipme well boyvond the date of cessation
of hostilitles In Eurape. For that renson
the bellef obtaing in well-informed eclr-
cles that n plan of reorganizaton can be
wwrnnged which will provide for the crea-
tlon of new securities upon which a aat-
lafnctory Income roturn will be shown
nfter the war

The company hns a large amount of
engh In its tressury and it i asserted
In some quarters that a substantial part
of this could readily be utilized in pasing
oft some of the present outstanding in-
debtednoss of the organization
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A New

Investment

There has just been placed
on the market a Ten-Year 6%
Convertible Gold Debenture
Bond of a Public Utility Com-
pany, which is doing the kind
of a profitable business that
has made Public Utilities so
substantial. Fagilities which
permit of an ultimate develop-
ment of importance have not
as yet been utilized.

This investment, which is
offered at a price to yield
6.50%, can be converted after
November 1, 1917, into 7%
cumulative preferred stock on
a basis which will bring a re-
turn of 7.65% on the original
investment.

Sond for Investmant
Circular No. 304
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