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" INACTIVITY IN STOCK MARKET
BRINGS MANY DIVERGENT VIEWS

FROM F'IN ANCIERS AS TO CAUS I:.}

It Is Usual Mldbummer Dullness,
Others Feel German Drive Preparations Have
lnﬂtlcn(-vaossip of the Street

WHF "HER the regular midsummer dullness has set in or whether =ome

other as vet undiscovered cause should be blamed (or the inaction

fn the stock market |s a matter on which there were widely divergent

opinions in
favor of the

sive dullness of Tuesday

the financial district yesterday, with a majority opinign in

midsummer dull geason. Many had complained of the exces-

hut yesterday outdid Tuesday's record

There are same who clalm the stock markel at present = g wnlt-

Ing one and If the German drive develops, as was indlcated in some news
dispatches yvesterday
One

the CGermnan

the market will take on a very different complexion,

banker sald yesterday that the reported “unusunl setivity™ behind

forces mipht he preparation for an orderly retreat—a cir-

eumstance which happensd on a large scale at least once before—as likely

as for an advance, bul he remarked in clther care [t will have an effect

on the security market,

There was sald to be a lack of buying power in the market yester-

day, and this condition g expected to continue awalting developments
Jn the war zone,
The effect of the railvoad contract on railroad izsues was more (n

evidence vesterday than on Tuesdnv. Brokers =ay rallroad stocks shonid

be the least influenced by war newe, as (hey are o domestle proposition

entirelv,
the
to face

and as mos=t of them have dngiestionably tarned the corner in

muatter of enrnings the uld have littie or no defirit

Giovernmen

from thig =ource at the end of the N

&overnment Financing Arouses Curiosity

There has been n greal deal of e ity manifested among finonciers

and others as o the method employed by the Government n finoncing
eoncerns, especinlle pablle wtilitles, which are abeelutely essential (o
war activities nnd which ennnnt finanes the extensions and improsements
which tire nec Yy 1o continuel snccesstal operation Thern were
elecivic lihes nesding cars and additonal powsp to meet Lhe {Govern
ment necd=, but were not {0 o position (o finanee themeselyves,

A well-known downiown bankey who wns assoclated with some of
these Government-assisted utilities explained vestesday the plan followed
by the Governpment in such case e =atd 1t was all done through
the srmy or povy or e Fmer nev Fleer Corporation or some simdilar
branch of the Govermmoen:, ar nt.l ne to which particular branch would
e mom bheneiliad The mongy to make the improvements or extensions
was advoneed at 5 per oeent by the Covernment, to be paid during the
continupanee of e woar amd 1wa veprs Then the amount advanced

wax 1a be pald, lvee 25 per o five annunl installments
In other words the Government precoznized the fact that the (n-
ereased cost of such extensions, eofe, on account of the war would be

offset by u deduction of erit Trom the original sum advanced

Uhoper .
Brooklvn Transit Notes

the lasr an wittel deposits of the Preoklyn Rapid
Trust Company
exvhange into new

Yeoslerday war dav

the Cenlral in nccord-
retirement or
pavyment Up i the beginning

v pereentage of the teind already

Transit notgs could lie made with
ance with the

together

plans caliing for {haly

notes, with n vent cnsh
of business yest

had e

A0 per
Lverv n
responded with a slight advance.:
L ] - -

FGAyN moirning

n deposited, The stoek

1t was anaounced by the National ity Bank that payment of
terest on the 50,000,000 of three-venr 6ty per cont honds of the Imperinl

Russian Government was made yesterday, The bank has rvecelved nn-
thority fo make this disbursement, amounting to $1.625000, from bal.
ances which the Russian Government still hos with the institution.  Thesa

bonds are now quoted at around 44%, a =ubstantial advance over the lower

quotations ebtaining earlier in the vear.
- - -

that the Codabiy Pack-
of bankers n lurge

Reports were current in the Bireet vesterda:
Ing Comparny is about to offer through a syndicate
tssue of notes or bonds. The amount under negotintion is placed at
$10.000,000. PBusiness of this compeny has been unusunlly farge, which
has necessitated fresh working capital in order that the extensive orders
ndvantageousiy.

now on hand may be cared for

Bethlehem Steel Notes

Steel

It ig reported that the new 7 per cent Bethlehem notrs are
Hkely to be offered to the public on o 7% per cent busis before the Iatter
part of the current week, i

, . . .

From wha! is believed a thoroughly rellable source I was stated
yesterday that the jssue of Bethlehem notes will be for §30.000.000 and
not $50.000000, as at Arst announesd, or 20000000, as reported from

the plaps would
The money,
nnd expund-

todday
in hand

st another source. It was also sald that early
be announced by the bankers who have the matter
it Is elaimed, is for the purpose of increasing the steel output
ing producing facilities

who will underwrite the new
discussing  proposed financing

a conference in Washington

Anoihier - report that bankers
Bethlehem Steel note issue have been
with officials of the company and will held
today with the capltal issues commitiee.

SRYS

Government Railroad Contract

'"The form of contract with the Governiment which will be laid before
the railroad executives in New York tomorrow. the full text of which
wus published in the Evisisa Pestic LEDOER on Tuesday, was one of

the prineipal toples of discussion In the fAnancial district yesterday.
There does not geem (o be much change In the opinions expressed by the
leading brokers and bankers from thosg expressed on Tuesday, Some
brokers are of the opinion that it would be good policy for the rajlroad
executives to necept the contract as it is, as they might through finding
fault eventually be compelled to accept one with less favorable conditions,

In speaking of the proposed contract vesterday, a well'known invest-
ment banker remarked that to hisa mind the most troublesome point which
arose in the formulating of the agreement, numely. the director general's

control over the Incomes of the compatniles, had been fairly met and
properly disposed of by admitting that the director general =shall have
power to order the companies to pay for additions and betterments, hut

it 1= specifically provided that such power ghall not e exercised 59 as to
prevent the mcetlng of vegular interest exlsling sinking fund
paymenls or of keeping up the corporate organlzation. A sep-
arnte provivion is made regarding the bearing of this power upon dividend
the contract declaring it 1o be the policy of the director gen-
only when no other reasonable means is provided

charges

expenses

payments
eral to use this power
by the company.
. . .
That there s already organiged
tract Is plainly In evidence,
been called in this colunin
road Becurities, under the
Untermyer 1t seems

apposition to the Government
On several occasions recently attention has
to the Natlonal Assoclation of Owners of Rail
leadership of 8 Davies Warfield and Samuel
Mr. Warnield has indicated that the contract
would not be seveplable to one or other of two commitlees connected with
his organization In further explanation of the positlon Ltaken by his
associetion Mr. Warfield v guoted as having sald:

At least five of the reven puints mentioned are stated contrary to
the facis, as w careful reading of the printed document will show. This
i merely the latest of many drafts upon which the parties have been
working for months and does not represent an agreement, The entire
subject s still under negotiation and we are mot without hope that a
satinfactory contract may yet be evolved™

Con-

that

In connection with the Government's prul-m:ed contract with the rail-
ronds there is quite a good deal of discussion in financial circles In thix
in conpection with the Reading Company's' "segregation,” which In
any case Is a perennlal subject The following is taken from the New
York Sun of July 10

“AL a secret meeling of the dominating stockholders of the Iteading
Company, held within the last two weeks, 11 was declded that the com-
pany's rallroad and properties would be kept intact at this
time after a full discussion of the benefits
of segregation and approximateiy 86 per cent of the Reading stock wus
represenied at the The question of separating the Reading
coal properties had been under consideration, for until the latest form of

| rallroad contrel contract was drawn up It had been intimated by the
railroad administration that all outside holdings of railroads would have
to be divorced from the transportation systems. The Anal form of the
standard contract indirectly disposes of this matter, and it was with »
& hwludg. of this new development that the Reading interests decided
J woulfbc no division of conl assets for the present. What will
._,*-‘:‘ lnl; now before Lhe ﬂupuml Court Is uuhd

oity

subsidiary
This decision was reached

conference.
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| New York

MOTOR TRUCK EXPRESS

Hauling Miscellaneous Freight Daily Between

Philadelphia  Baltimore  Reading
Our Own Tri-Weekly Service Direct to
Washington. Easton, Pa. Allentown, Pa, Bethlehem, Pa.

SHIPMENTS TRANSFERRED

BROOKLYN, {FN,
| At New York for 100K ROBOKEN

EETTS, RHODE I1SLAND

RECEIVING STATIONS
NEW YORK—Cor. Dey and Washington Streets
PHILADELPHIA—426 Market Street
BAILTIMORE—20 East Pratt Street

| READING—12 North 6th Street

EASTON—Ferry and Sitgreaves Streets

BEAM-FLETCHER TRANSPORTATION CO,

NEW BATE CARDS AND ROAD MAP UPON REQUEST FPOPLAR 8400
—

JERSEY CITY,

NEW.
POINTS IN CONNECTICUT,

MASSACHU-

Express MoToR SERVICE

Between New York, Philadelphia and Other Points

5-Ton Sterling Motor Trucks are making these trips from
Shippers to Consignees’ DOORS

Champion Motor Delivery Corporation
273 South 5th Street

Telephones
Lombard S181
Muln 481

Phihdalphin

MOTOR FREIGHT 'SERVICE EV RY DAY

ay (NEW YORK and PHHKB‘FE'LPHIA
SER“CE PHILADELPHM

ATLANTIC CITY
n White and Plares-Arraw True

|AND ALL INTERMEDIATE POINTS
We nhlwl and dellver anywhers In thl :l'.:l'

| Gioods recelved before 10 u, m dellvered
HlNSDALE MOTOR FREIGHT

samme duy.
COKPORATION

(PHILA. & ATLANTIC CITY
RECEIVING STATIONS | MOTOR EXPRESS
419 Market Street

Philudelphis Recelving Stution, 6 5, 1ih »t.
| Phones | Lombard 3216 Atlantl ]

Mualn 228 ":nr‘“ ¢
Ilnm \l (urrlnn David K, Kirk, Jr

OBERHOLTZER

PHILA, and NEW YORK
EXPRESS CO., INC.

261120 N, REESE ST., PHILADEL J
134-58 W. 15TH ST., NEW !‘iflll'i‘“n

Fhile, Fhonea: Kens, 1136, Park 184
i, Bt Fatrest s300 8107

VHUNE ‘l’lﬂﬂ.l L

e McCourt

LOCAL AND LONG DISTANCE

Motor ik

Hauling

Sth St-sc:‘l“m.h

DIFFERENT

YOUR BUSINESS IS NOT

Whether you are the head of a great plant operating to maximum
capacity on war contracts or conduct a neighborhood produce
store there's a motor truck to fit your individual needs.

Some classes of business need a fleet of

MOTOR TRUCKS AND TRAILERS

Others require smaller units. All—big and little—who have pur-
chased the type of equipment ample for the kind of business they
do quickly concede the investment value of motor delivery service.

Look around you: note the growing scope of motor transporta-
tion; realize fully what this evolution means to a country whose
railroad facilities are unable to cope with the demands upon them
—then let us prove the claims we have repeatedly made in this
series of advertisements.

THINK!

DENBY

INTERNAL.-
GEAR
DRIVE

TRU

CKS

oke' sario ‘unita’ ”u;n:‘rmz;rt\;g Unique features make this t k
thos same  un ( » g ak \is . )
that’ afe included in the highes 1 ruc

more dependable and more powerful
than other trucks of same size.
Prompt deliveries in one, two, three
and five ton sizes,

srlced trucks In Ameriem—but at &
lrnndouu price. Add tn this the
many exclusive Master features and
youi have the hest truck value ob-
ainable, regardless of price.

2, 312 58 Tom
Ilmmediate Delivery

Larson Oldsmobile Co.

‘ 231-33 NORTH BROAD STREET
JPEEE

B. L. P. Motor Co.  Broad & Spring Garden Sts.

‘Y!'
n srrvice organt
ni lhr wt Company Branabe: d t
sands of jocal disiributors. Think wii
Anln moans ta an nwner
1600, 2000, 500D, 4000
Founds Cuparityr
Factary Branch and Service Nuﬂﬂ

211-13 North 22d Street

TRAILERS

INCREASE

MOTOR TRUCK
EFFICIENCY

TR

If it's economy you're
Truxtun will interest you,
Truxtun means a sa
money, time and upkeep. it
avout the same as one |
double team and does the
of three. Truxtun 1% and
Write for our literature.

TRUXTUN §
1714 ;l,. bread B

oyt = "3 -




