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RADE TROUBLE
'RUMORS CAUSED
PRICES TO DROP

Reports of Difficulties in
Mercantile Business Re-
sulted in Sharp Tum
Downward—New Low

for Steel.

NEW YORK, Dec fl-Accompanied by
sumors. of diMeultiés In the mercantile
trade. o aharp declineg in atoak prices et
n v the Jate afternoon, driving prices to
the lowest point of the day. vVlosing

" prices wern from Y4 to i polnts balow
the last on Saturday. The market
throughout the dany was weak and dull,
tha declslon of the Pennevivanin Publle
Barvien Commisalon In reducing the trans-
portation eharge on anthracite coal to
l*l'lllmtnlphln by # ocents a ton having
ennnnd prlicas to drop st the opening.

Another thing which drove prices down
wan the fact that thes Intersiate Com-
merce Commisslon lhan Investigated the
_reasonablefiess of ‘anthracite rated In
intératate business from the mines in

= Pannsylvania to Now York clty, and the
general ballef In the wtreet was that the
- Commisxian would order a reduction. The
fart that the Pennsylvania Commission
had  alesndy  taken  thin  action fore-
shindowed similar action by the Federal
Board, mnany peopla argtied,

Of the railrond llat, Reading was the
weakest |asue, oloping at 144, down 2
points From Saturday. Lehigh Valley wans
off 1% at 120, Peansylvanin i§ at 197, New
“HMaven 1% at &7, Canadian Pacific 2 at

¢

The rumorn of troubles in the mercan-
the trade had marked sffect on Seirs Roe-
buck, which closed 4% down from BSat-
urdny. United States Steol common made
w now low record for tho present moves
ment at 04, off 1% from Baturday. The
minimum price for this stock Is 8.

The wenkness extended to the dopper

shares, bLringing Amalgnmated down 1
point to 63, Utah 1 to 7% and American
Brownlting 14 to 67%. In the face of this
genornl wenkness, IHlinols Central ross 1
point to 111,
T The ronds  dlrectly affected by the
Poannsylvania  State decision are  the
Penusylvanin, Reading, Jersey Can-
tral, Lehigh Valley and Delawnare,
Lapkawannn and  Western, While
Tehigh Valley will suffer more from thae
Creduction than the Beading, becnune it
solla fta coal to the Independently owned
#ales company at the mines and the lat-
1er would seemingly get the benefit, It

“Yvas polnted out that the contract be-
AwWeen the Lehigh Valley and the Conal
Bales Company cian be terminated nt any
tistie,

On  the whaole, tha declslon wnrs not
po groat in its calculable loss to the an-

Cthracite-cnrrying roads as It was In the

. digcoutuging effeot It had on speculative

pentiment. In many pluces In the strect

It wns Inkistod that the conl ronds colld

nullily the effect of the declsion through
ming made at the mines, balancing the
sorendos from transportation earnings.
OMelnls of conl ronds hera witate that

» the lowaer coal rates cannot materially
affect the eamings of those companies,
an the rullng will apply only to Phila-
delphin, and that the shipments there by
rall do not contribute any large propor-
tlon of the earningh of tha coal pro-
m.learu and ecarriers. Tor this reason it
l. insiated that the early declines In the

1 wtocks reflected that exagEerated
el ortance was attached to the decleion.

i The notlon of the mirket today In de-

elinlng wan more pronounced than the
upwatrd movement on Friday, when the

f per cent. rite decislon was announced.

nhawing that adverse naws has more af-
fout than favorablé news, It wan argusd

In many places that the market just now

fs only finding Its equilibrivm and that
any lower levals that may be eatablished
will be followed by good rallles
Preliminary fgures of the forelgn trads
+0of the country In November, lssued to-
day, showasd a4 conmiderabls falling off,

#h compared with laat yenr. The ex-

~_porty during the month showed a de-

» eredne of $€9.775,000 from the same month

*lu! vigr. The excess of gxporis over
lmporr.u wan 379,200,000, beltig SI8,000,000 lean
“than last year, The balance In our favor
for 11 mionths was oven smaller, belng
= 200,000, compared with 325,000 for
~ tha same perlod last year, Tho state-
mant whowed that conslderable gold In
Catill belng sent out. The exports of the

meial were §7.804,000 turier than lant vear,
. the excuss aver Imports was 57,104,000,

Imut $3T7,000,000 In \u\-ember. 1013,

MINING STOCK QUOTATIONS
TONOPAH FTSCKS,
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[GH NAYIGAT]ON
BENEFITED BY
NEW COAL RATE

Anthracite
Only Lightly Sold on the
Philadelphia
Market Excledingly Quiet

Exchange.

Tha chisf tople of dl=cusaion aboit the

wan (he Jalesr netloh on the part of the
Atate Publle Bervies Comtnlesion
extablishing of frelght rates on anthracita
The Beent cul naturally afecls afl
the rmiroxds enteting this ey,
cureties of which
Commuonwenlth.

, howaevar, Inen eelling of Le

than might have been expected.
2 wharesn of Lahigh

!l'llnrﬂl of Pennaylvanin and
\n\il.'lliinn certifentes chinnged !

The rike ln Noavigaution may &
e & rallwiy the com-

answarnblo to the new rale
ing, excopt that the redoction in enrtying

Inean an o producer of anthrovite,

aaman activity awround and below 3

Gas hardened slightly. The local markat

thiroughount the diy.
In the pfternoon Lehigh Valloy 1okt over

Pannsyivanle were relutively steadler.
8. Stecl weliltenoed,

the other hand,
The close was dull.

Trading In bonds was qulet except for
pome additional siles of Interstute Rall.
“under the rule*
of these clinpged hands at
underatand to about clesn up the
holdlngs of securitien llsted on the local

Union Traction moved up;

Four thousand

Reading 48 movad up on Hght anles to

whawed Armness.
Hitle or no chiknge

funds wers rendily
riten were aboiit tho same s ruled last |

rurplus reserves

notwithstanding the Ins
cronsed activity shown in the stock mar-
ket here last wenk,

Incrensed 501,000,

LOCAL STOCK AND BOND SALES
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EFFINGHAM B. MORRIS
Re-elected president of the Girard

Trust Com nny at ‘the annual
meeting today

E. B. MORRIS AGAIN CHOSEN

GIRARD TRUST PRESIDENT

Other Officers Also Re-alevted at

Annual Meeting.

Effingham B, Maorris wan agaln chomen
prosident of the Girsed Trust Company
at the anpunl meating of the stoeRholders
today, THe othet oMosr's wers re-olocted
ne follows: Viee presldents, Willinm N.
folyy Albert A, Tackson and J2 89 Puge;
treanurer, Goorge . Btuart, 3, msecre-

export bhusloess was reported. Mest of

ofin  concern  raleed  the  premium Mo,

Lt Lilvarpoo), Al offeringe. however,

tary, Samuel W, Morris: sssigtant treas-
urer, Thomas 8 Hoplins. The following |
manngars, whosn torm of offfon expired,
were re-elooted for four years Fdward

Berwind, Hundall Morsan, Cdward T

I Stotedbury, Henry 1, CoXe and Bdgir O
Felton,

The annual report smbmitted 1o the
stockholders showed profita/for the year |
endihge Novembor 20, 1014, of $1.078.500
The usunl econtribution of $I0,000 was
mide ta Lhe employed' pennlon fund;
000,000 wns distributed In dividends and
the balannes, ampunting to FHATHL wns
warrled Into the general undivided profits
necount

During thin year of husiness deprodeion
In the United Statea and general war in
Fuarope, and In accordunce with the ea-
tablished polley, this han beaen recognized

mducing the book yalue of the Ip-

vestmaenis by marking them down on an
avernige nbpil 04 points, Upon Lhe total
wum, about 15,000,000, at which they stood
charged, this adlustment amounts to §i,
(29, 75

The undivided profits necount sinod on
Novembar M, 19814, at 51,137,048, "The cap
| Ital and surplus remain unchanged  at
12,600,000 and §7.000,000, respoctively. The
average of interest rates aecutred on col-
latoral loans' in the banking departmant
has been' 481 por cent, Agiinal 500 por
cent, lnat yedr.

The totul number of aocounts In the
trust department {a now Z184, an Inoreass

8 during the yeur, of o total ap-

proximate value of HILOOL0, excluslve
af vertaln temporary truste, agalnat §i54,.-
00000 lust your. The pumber of depomit
aoeounts sublect to cheok Is 1624

The company was appointead trustes;
rogistrar, and In other Nducliey copacities
in 11 additlonnl corporate mitters during
the yeir, representing lades of §1, 000 000
of securition, making the present not total
of such lseues over §1, 00,0603 08,

BANK SURPLUS REDUCED

Fhiladelphia Iunstitutions Report

Loss of Over Three Millions,

The weckly simtement af the locu|. cleasing
hotune bankas showed & loan of BLOSK U0 {n mir-
plus revenyes Todny.

Deposits increased and so .j|.; the laans The
detalls and compuartasone follnw:

Tooreass,
3."*1 il
B

ve  held

11 . i Derember 19, 1810,
THO, T, Deceniber 20, 100, §5, 104, a0,
Decrease,

MORE COTTON GINNED

WASHINGTON, Dee. 2L.—A report fo-
day issued by the Census Burean showa
12.077,180 bales of cotton, counting round
as half balea, ginned from Lhe growth of
1914 o Decomber 13, compared with 11,
(T A for 180 and 1243008 Tor 1012 Round
balea Included this year are &7, com»
pared with BL2M for 103 and 75,572 for
1412, SBea Inland Included 7144 for 10814,
£9.520 for WA und 80446 for 1912

The rebart by Bates follums
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COTTON CLOSED FIRM
NEW YORK, Dee. 2i.—-After splling

about 2 to 4 polnts net Jower, the cottan
market steadied on very much the sama
port of buying as that In evidepes lo-
ward the clpse of last week, llousen
with forelgn connections keemed (o ba
in the market for May nnd later montha,
while there way some trade buying of
March, and n stuttering lnvestmant de-
mand also was In evidenve, Active po-
sitions sold back to aboui a rhade over
Baturday’'a cloming lNgures, In the after

noon closing unchanged o T polnta higher
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January 1.3 1.94 * ny
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FOREIGN TRADE FALLS OFF

Exports for November Nearly Forty

Millions Less Than Last Year.
According te the prellmlnary NDgures of

the tothl velus of 2xports and imports
for November and for 11 months, the
country's forelgn trada fell off badiy, ex-
ports for November slone showing & de-
cronse of 39,773,000,

The excess of exports was I78, 59 000,

againgt PTINU0 (n November, 1011 The
datalls follow with (900 omiltied:

N“WAHD]“
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| or conslgnments woere limited,
|

{ Ing by loeAl shorts and falryl good ad-

. RISE IN UNITED PROFIT SHARES

SPECULATORS BUSY
[N WHEAT MARKET
AT CHICAGO TODAY

Little Export Business Re-
ported—Upturn Leads to
Large Profit-taking Sales.
Start Easier.

CHICAGO, Dov. N.—<8psculation In
whont was heavy today, but lttle Trash

the canh houses withdrew all offern and

mnoove the prices prevailing for futtres
Thes uptiirn led to largs profit<taking
enjow, which euuned roactiona from the
bopt Ngures, J

The ptart was n little canier and quite
Msappointing, In sympathy with a deciina

wore qulokly absorbed at the dacling
which followeidl to wbout w "half esnt
Cauntry oNerings of the odeh drticla prie-
tically consed Prices for cash wheat
mioved up sharply in all markets, par-
Houlpely mt Minsourl River paluts,

Carn partly followed the strength In
whant.  The weather over Lthe entiro
bolt favored heavy feedingn. The Easte
orn shipping eall was modernte and the
axpurt demipnd Gl nst follaw the ad-
vincod primiums aaked by cash bandinrs
A large run aof corn wrrived bore from
Hilnols and more |s expacted, Naw sales

The winible aupply Incrensed 3,100 060
| bushels for the weak to 110,33 000 bushéls,
Futuras cloneldl 4y to We

There wan soms hedging of cash onatn
by local people, plke falr buying of fu-
tures by export houses, Export buslneas
wus not st all gobd, The visible supply
decrensed [LXO bushela for the week
1o JLBER000 bushels. Futures clomed He
lower to YWo. higher.

Provislons were higher under fres buy-

Aitlony to the Investmmit call, There was
cotsldaralile profit taking on the awells.
Leading Tutiures ranged s follows,
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LIVE STOCK QUOTQTIO\E':

CHICAGO, Det. $1 —HOGS~Reculpis, 580,000
Mirket stoady, \?I!r‘nn-i biitchers, $0 06T, 50
i hoav, T8 roukh heavy, §6.000
| T.15; ples, 30 40; bulk,

LI ~Heooipta i
A5 3050, M
‘Mors pnd fosders, 800
Taxnpn, ENET.H0: calven,  SEBIQR N0
Feoe 0000 imArkot 10c, }ﬂ‘hpr.

ot inte,
o und | Westarn, ELMDOD0: lambe. $0.05
gl A LLN

LIVE STOCK RECEIFTS

CHICAUO, Dec, 3.—Following are tha re-
eeints of live stock at the varjous centres
Chicugo—D0,000" hoget,  THOO  catile, 20,000
whesp.

Katipas Clty=T000 hoge, 7000 cattie, 700
aline .

l'::\n'ln AT hoge, 1500 catt
Loutn—14,000  hogs, M

500 ahesp.
cattis, G000

TG00 Bogn. 000 cattls, B0 shoeeq,
g Clty=0000 hoge, 200 cattle,

il
Porth Worth—1MN hogd, N2 cattle
Bious CIiy—430 hogs, R0 cattle, 1600 uheep.

BANK CLEARINGS
Rank clearings today rr-mpnré.l wlth oorre-
spondinge  dny .ul'.ml'w-:

u: 017,506 F24,485,711
10,820,082 18,28 A0

1ne

Nev Vork.. 211 00400 U011 108
Paltmare .. $350,847 A 14087 07R B4
Bt. Louis. .. )3 587,408 LEBITR0 1T, B0 eR

RATES FOR MONEY
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POWDER STOCK QUOTATIONS

I HPonl Tnlnl;llm 4l Mywday peaf, il (1
1hiery Bnchkelees 1 & C hmn pref.. 2% i
ACRE ) 5T
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