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trapsactions,  Pennsylvanin Railvond
dipped  to 8015, closing at A0%, and
|l.l't|iul| Valley dropped back 1 to 44,
Americun Gas changed hands fn winall
amounts at 46, as did Insuraoee Co, of
North America at 20,

The monotonous staguation of the lo-
enl market was abruptly broken this
week by the rapid and rather sturtlipg
developments  attended  the muddled
Rapid Trausit situntion. From a moar-
ket viewpoint the result was depress-
ing, in that securities of the company
and those of the underlylng properties
touched new low records, In several the
lowest i their history.

While the immediate outcome of the
flave-up is still somewhat beclouded,
several conditions have become quite
clearly defined by the events of the
week.,  One of these was the action
of the board which may be aecepted as
tantamount to the passing of the divi-
dend on Rapid Traosit stock.

The other outstanding development.
which was not believed st first, was
the brouk between the so-called !lll.ll.lli‘
ing Interests and Mr. Mitten.  There
wis widespread impression  that some
wort of bluff was behind thisg apparent
rupture and blg stage play waos being
made for a purpose. Fortunately or
unfortupately, the break was in ear-

esting question as to the undisclosed
identity of the financiors who “'II‘I i -
plant the Drexel joterests in piloting
the Rupid Transit property over the
very dangervous fnancial whonly.
tousibly  local finsocial wnd market
interests huve adopted an _uluuudu of
yeticence und rl-m'r\ml decision ax to
future pProspects of the company until
the strategy of the contesting interests
ix more clearly defiued.  In the mean-
time. nx is always the expeeience when
giants get to fighting the unoffending
shareholders come ont the short end of
the horn,  Rupid Transit, likee many
ather utility coneerns, is suffering from
the wins of the past.  The situation i
pot altogether hopeless, but it is un-
fortunate that wuny did not enjoy the
same  perspective ay certain lnege in-
| topests  who, there are miany reasons
now for IH‘HI"\":;IE- Iu”-r, r.|]|u- rut.‘ldtcl».
rting a sinking ship, been  quietly
:flppi.:l out and d1 osing of their hold-
beeause of

:{:o kuow
a climax

i g

nest, and leaves unapswered the ioter- |

ledge there |,
. ]

.\r:e{nﬂllno cables went off o b new low
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TODAY'S OPENING QUOTATIONS

Hiarlin Franra Lire Gubiders

MNemand .. H_TH'? 1817 1842 N4y

| Cublea . am 18148 LX L] s
CLOSING QUOTATIONS

Hterld Franca Lire CGullders

Demand . n.?gk. 18,17 1847 a4 50

Cables ... B0 188 1545 HENL

| —_——
MONEY-LENDING RATES
PHILADELPHIA—Call, & per cent;
time, 6 per cent; commorclal paper.

thres to dlx months, § per cent :

(Note—These are merely nominai
quotations, 24 the legal rate of 1nrnre,nt|
In the state of Pennsylania is fixed at
§ per cent. Plus premium and com- |
mission time money for thirty to ninety
days In I.unnlnT at § o Ry per cont,
while commercial paper from three to|
#ix months is being offered at 8 to 8 |
per cent.)

LONDON-—Money lu quoted nt 'y

per cent. Discount rates, short bills, ﬁ
per cent; three months' bille, 6% pri
cent.

BANK CLEARINGS

I
Bank clearings today compared with same
day the last two years: 1018
i "

een 1810
L BIT0T7, 788 814, TONRTS ..

Nalto

NOOY. .. 002014 808 R AE
Ronton . SO TOM ML DRAULHO04 .0 o0
Phila., .. DO.GT1.662 (0,576,100 60,008,403
Cldvage. | . .

LN (U |

Reserve Banks' Discount Rates

OMelal rediscount rates at the twelve|
Federal Reserve hanks are as follown

Trens, Lih, Com'| Wk,
- cifs. Bonds., Paper Accept
Hoston nly i fl
New York .... fOly f T 1_l'
Fhiladelphia 1] b 1] nis
Uieveland vo B i L] 'y
Richmond . . Oy " ] "
Atlnnta 1 iy " Ar
Chicago [ ) H 1 H
Ht, Louln . Al OR Ny Oy f Ny
Minneapalin 0 " 1 i
Kunsan City i My [} hi
Mulins o M Bhly Al [0 Ne
Han Francieco, .18 1l i (1]
tPiseount rate eorresponds with intarest

rite horne by certificates pledged s voliat
eral with minimum of B per cant In Lhe cass
af Philadelphia, Atlanta sand Kansas i1y
-Inu'l 6% per cent in the cawe of Han Fran
vieco.

BAR SILVER'
itlo bar wllver wes yguoted in
: 08} AR elpd: '“.*:I.

||n:tlfd to membership,

average run,

TRUBT COMPANIES

Loans, Investm'te $1.081,608,.0

Clald SRR RN 11,018 000 2011, 800
cCur'oy bank notens, 18,878,500 IR
Faod on. banks. . 200,000,800  *4, 715,10
Irapoaits « 2,004.878,700  B.04D.HNO
Ren, on de?u- < 274,800,800 1,084,000
Percent. of rea've 18 .

STATE DANKS AND TRUBT COMPANIEN
NOT REPORTING TO CLEARING HOUSE

Taonns,  investm'te.  $TAED,T04,0 $11,001,400
xR T.041,000 447,860
'urr'ey bank notes 16,226,600 1.415.30
Fed. Ron, banks Th, 068, 000 4.081.8
Total depoalts Ed4.850. 800 20.18),
Netp deposits . TOT ARD 400 108,027, 49
Aen. on  deposit, | 190,408,800 11,178,700
Perennt. of res.. ih 2
*Increane. |
tExcens. |

Financial Briefs

II

The Chicago Stock Exchange has nd-
mitted to the lists Armour &‘ Co. §60,-
000,000 7 per cent notes und have
siricken from the list Illinols Trust cer-
tifleates  for Chicago and Milwaukes
Brewerles, Tad.  Onscar H. Riggs, of
Babeock, Rushton & Co., has been ad-

|
The New York Hu;'trranury lont §&2.-
00 to the banks yesterday.

BUTTER, EGGS AND CHEESE

New York, July 24 —BUTTER—Steady.
Recelpta, 18,840° tuba,  Creamery, higher
than  extrans. Of @ 0ATe; crenmery. oxtras
(02-weore), Ble: creamery, frats (RB (o 01
searel, MUEBIMe: packing  stock, -'urrrnll
ik No. 1. .

FOa8-—Firm, Recelntn, 22240 cawes

Fresh-gathered, extrs firsts, AL#23c; franh
wathered, fNrsts, 47 @500 stiate, Ponnayivi-
nla  and  nearby entarn  hennory  whites,
frnta (o extraw, 0109 T00; winte, Pennsylvanis
uid  nearby western  hennery browns, ox
tran, MR, mate, Ponnsvivanis and newr-
v gathered browng wnd mixed colors, fArat
T extraw, Bl

CHEESE—Irregular
state,  whole-milk, fage, current make,
Ahitite and colored,  apecinin. 278 25, o,
uverame run. ZAM2AWe: stute, whole-milk,
twine, current make. gpectale, 270 275 ¢, do,
ST TR e

Recelpte, TAR boxes.

GOVERNMENT BONDS

Pannma

coupon Q2s, 1004
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coupon 2w, 100K
reginterad 2p, 1038
L]

106, ..

Panama re
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Philippine 48
{}Mllnlm 4n, 1

ot A

|
00 *§3.807,000
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Chicago, July 24.—Neurly all hrukn-sll

lind selling ordera for wheat this morn

ing and prices sustained further losses. |

On the setback, there was buying by a

riagh concern,

wheat belt were favorable and less ap- '

g Trade was not active,
Eurly weather reports from the wpring

prehiengion was felt over the rust sitoa-

tion,

The demand for export also was light |
althongh there was a rally in foreign |

vxchange, which might stimulate n de

mnanil.,

CHrs.

8
rillied

o 82

509

'orn was weaker owip

Deceber opened 1 con
and deecllned to $2.50%;, then
4y cent,

The receipts here toduy were

t 'n\\‘ﬂf. ‘“. $8.273. 714"

March started at a
decline of 1 cent at $2.61 14 and dropped

to hearlsh

erop estimates and favorable weather.

Little buy

in,

wire concern,

| 150 cars

power was in
The principal selling was by an ecastern |

evidenee

Eurly estimates were for

The first price on July was $1.581,
bid. against $1.53% at the close yes-

terday.

A2k,

und later sold at $1.8765,

oats by
ieern
{ered,

120 cars

July started % cent lower at 001, |
Soprember opened at T8¢

agninst TH% e at the end

luter &sold

0 e,

to

esterday nnd |
ecember was |

Heptember starvted at 81500

to 81.531, agalost £1 531 ut the end!
vesterday, and sagged to §
cember opened at $1.3815 o $1,9%, |
ugninst $1.50% at the close yesterdny, |

e

There was fairly geoeral selling nf|

commission houses and
fmnrket was cusier,
wlso wsold,

the

An important casl
] Buying was scat- |
Farly carlot estimates were for |

T6e,

quoted ot The to T4785c at the outset,
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yvoluma of ban
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today,
Aggrogate exchanges by
the local Institutions were §416,006,078, |

k 19.4 Per Cent Ahead
Week Last Year

ledd eastern  cltiea In
k eclearings during the
the gain per cent

compured with $34K,361,840 the cor-
responding week last year,

Total clearings of nll the clearing
houses in the United States, as com-

plled by the Coammercial and Financial

Chranfelns

Comparivon:
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HESITATION MAR
TRADING IN ST0

Many: Factors at This Juncture
Which Make for Unusual
Caution

New York, July 24 —The Evenidg
Bun in it weekly finaocial review to-
day says: -

e hesitating and uncertain stock
market of the week, with speculation at
low ebb, has been reprosentative of o
similar wtate of uncertainty nnd hesi-
tation in generanl business, While such
a condition is more or lesx wensonal,
there are many additional factors fo be
teckoned with at this jupeture which
make for more than uspal ecaution,
such as n wteained crvilit situation, the
wholesale readjustment of prices ne-
vessitated by the slow process of defla-
tion which the country is  passing
through, and the disturbing aspect of
European affairs which came into prom-
Muoenes late in the woek, The securition
market har been looksl to in vain for
any indication which it might afford
of its future trend and in turn of husi-
ness ppoxpects for the coming months,

With industrial stock prlees within

striking  distance of their low levels
of the year, the market in the last week
| failed to move ont of a narrow trading
area untll yesterdny, when a heavy sell-
| Ing movement cnerled prices down from
1 to 4 points, This appenred to be a
Liear drive execnted at the psychologieal
moment when the trading element was
in a quandary over thg Russo-Polish
situation and was rendy to follow any
Ivndership,
. Railrond
 romarkably

shares resisted the selling
well, but the position of
rafls is xomewhat different from that of
[ the industrinls, Ruil shares have main-
tained a price range well above the
year's low figures and have given defi-
I mite indications that they are capable
of acting independent of industrinl
' stocks, asx well they may, under the
transportation act which, to say the
least, guarantees the carriers better
| treatment than they have been accorded
|in_yerars,

| No fresh disturbances in the money
market occurred to restrict speculation,
|rml loans ruling during the week at S
per cent, which is not an abnormal :!g-
The

uree under existing conditions.

ailw s an ligh rate for the week was O per eont, |

teuched momentarily. The chances are

thit the moderate money rate was ow- | !

ing to slack demand for accommoda-
tion rather than to any inerense in the
upply  of funds. Wall strect may
well nrgue that if it is possible to se-
"enre ample funds now  with which to
conduct 8 campaign of rising prices, the
chances will still more remote a
fow weeks hence, when the full strain
of financing the ecrops will be thrown
on the mopey market,

At the same time, sinee its rapid de-
cline of last week, and further easing
this week, which has more than can-
eeled the advance scoped in the early
part of the month, the stock market has
given evidence that it 4 fundamentally
in a strong position, In view of the
disturbing tenor of news, professionnl
operators have been able to make but
little headway in forcing prices lower.
There has been the threat of a general
riilway strike, acute weakness in the
sugar stocks, a demoralized foreign ex-
change murket and tulk of another world
|wnr, but the market has not shown
wserious wenkness,

It in interesting to note that Wall
| street estimates place the aggregate of
hrokers” loans at only about $HO0,000, -
000, which is some 40 per cent under
the total of last fall, Of equal signifi-

come somewhnt Tess p
tendencies toward priee
reduesd volume of busin
wiyi n lmrge banking Inetit
however, holds out the J
ing opinion from the epeeuids
of view that, ““‘while credil
aviilable to meet the counte
tinl requirements, there i
no prospect of its belng avall
for such wuwe.'

The long awaited Incron
wages of rallrond labor
carly in the week, paving
inereased freight and
which must be boosted shay 1
to mect the 600,000,000
nnnual payrolls of the T
the game time Insure ths
the O34 to 6 per cont
on property investment,
tion was exprossed over the
the wage award by some of @
unions, and strike threats have
sistent, but they have not |
serlounly by Wall street, In
Inbor situntion in rapidly os
the disturbing factor it ﬁu b
ull quarters reports are
af labor's increasing rﬂ!vm

T, chalrm
Corpaor
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