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Railroads Act Independently of Industrial Specialtioes,
With Indications That Former Are Gradually
Coming Into Greater Favor

loanz and an in
$£4,000,420 and t
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High Points in Today's Financial News

New York bank statement showed a deoline of $9,084,000 in average
ase of £13.265,000 in aectual.
actual doclined §20.208,470. Clearings of banks through-
inerease of 18.7 per eent. for woek.
New York Exehange in June smaller than
in weok. New York Central and Penns
Curtiss Aeroplane declared initial divi

Average renerves incrsased

Salen of stocks on
in May., Commercial failureg fewer
lvima Railroad May earnings good.
N

NEW YORK, July 1.

The markel operatlons in the two hours of business wers on a generally
amall scale, but there were wide price movements in & number of Issues, with
!hg rallroads acting altogether indapendently of the Industrial spscinitiss, There
were many Indieations again that rallway stooks are gradually coming Into greater

favor with the fnvestment and semiinvestment class,

in Wabash preferred A, which sold at a

Thia was shown especinlly
naw high record, crossing 51, with moat

of the buying based on positive statements that the stock will be put on thedgivi.
dend list at the July meeting. The earnings for the year ending Juna 80, while
not In hand for the last month of the year, can he closely estimated, and it Is
known will ba in cxXcess of 10 per cent, on the preferred A stoolk,

This advance contrasted with the weakness in Baldwin Locomotiva, which

¥lelded 8 points to 71% In the first hour,

Bo far as can be learned the selling of

Baldwin In the last fow doys haa been chiefly due to exhaustad margins, but the
statement of the American Car and Foundry Company, lasued during the wesk,

made many holders fear that Baldwin will be equally disgppolnting In ita showing

of results from war.order business when Its statement la made up. This con-
cluglon Is wrong, however, as the methods of ths two comphnles In arranging for

their war orders waa directly opposite.

It was known long before tha Amerlean Car and Foundry Company statement
Was published that the management had not provided itself with steel at low
levols when contracts were taken. Preased Bteel Car, on the other hand, was well
provided with chedp steel and was sald to have mads huge profita on its year's
business, and Baldwin Locomotive pursued the same course, buying steel when

“eontracts for Its product were made,

« It was also said that the American Locomotive Company has made profita In

the current year almost equal to the market value of Its capital stock, No one
- Bpoma to care now about these statements of enrnings,

The room talked a good deal today about the repression of Cerman nctivities,

and the traders made suggostions first which were later turned into predictions

that Important news would come frum Europe In two weeks, It s useless to say

that these traders do not know anything
any one else,

more about the European situation than

Mexico played ita part in providing a bear card In the press coms-

ments on the deflance expressed by Carranza, which formed a basis for new sell-

ing of Mexioan Petroleum.

In the general Ifst there wns a good deal of flounder-

ing around by the professional element, which seemed undecided as to whether to
Btand on a short position over Sunday or not.

Curtiss Aeroplane Declares Initial Dividend

BUFFALO, July 1.—The Curtiss Acroplane Company has deelared an initial
seminannunl dividend of 8% per cent, on the $6,000,000 preferred stock, pnyable July

15 to stock of record July 1.

ACTIVITY LACKING
, ON NEW YORK CURB

"Holiday and Approach of Vaca-
{ tions Make Brokers Inactive.
vy Selling Is Small

NEW YORK, July 1.
Thare wan little feature in the trading
on Broad strest Curb, the brokers there
displaying summer laziness, which was
naturally due with the beginning of the
vacition period on the 1st of July. At
tendance at the offfces and on the Street
wns merely small, with many operators
and brokers having already arranged for
= long hollday over the Fourth of July,
There wnas some lguidation and profit-
taking aales, on which prices yialded
moderately, but the declines were without
significance. Stuts Motor, after & moderate
advance, declingd about a point, and was
about the only stock In which any out-
#ide Interest was taken. Oil stocks were
neglected and only & few of the low-price
mining shares were traded In.

ANOTHER GAIN IN CLEARINGS
FPhilndelphin staod Nrst In the matter
of increased bank clearings for the |ust
wee®® as compared with the corresponding
week of lnst year, the galn belng 24.4 per
cent. ‘The total for the clty was $4.587,-
640,008, pgalost $3.548 891,760 Jast year, In-
eronse 8.7 per nnt. Dnl.uln l’ollow:
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NEW YORK BANK STATEMENT

While Actual

Average Loans Fall,
Increun

NEW YORK, July 1.—The statement of
condition of the members of the New York
Clearing House for the week showed a de-
eling of §5,524,000 In average loans and
an incrense of §1,365,000 in actual aver-
Rge resorves inerensed and the sctual fell
Detalla follow:
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POULTRY

LIVE—Thern was llttls trading, but offer-
{ngs were moderate and valyes ware stendily

COTTON DROPS QUICKLY
ON GOVERNMENT REPORT

held, —Quotationa: Fowls, 154 @@10c.: roosters,
1840 1 4. ¢ é;rtmr chickens, acc d!n.a ia quality,
Break of 19 to 20 Points Follows Ifs | welshing 182 Tha. aplece, 24€00c.: white Lai-

ducks, u

horns according to quality, pade
pi.m-n(uu nh)

to mize and quality, 144 ific;
[ i d0,, young. per palr, 224)oh

ZRE smand wans sufficient to kwb the

limited offerings of dealrabls stock weoll clsaned

Publication
NEW YORK, July

1.—Businesa was

P fces. Following are the quotations;
quiet on the call on the Cotton Exchange | up at top grices, i Pt et ALY gt i
this morning, theres being only but six ;;,:;'”.1,-.- ','g-uﬁ h,"”. -ni"‘ ed, 280, welghing
trades, with no transactions in March or h‘ﬂu_ l-: nrl‘lncna ’Jﬂm w-1ls:t':i ﬂ‘&.,lh- lplr“ﬁ
May. The tone, however, was sateady !-;'.b;':. b:rmn:l:' b w.-té_-.‘.“:":uln ki ;.L wé u]l-
prices being 2 to 3 points higher. Although | barrels,  faney, .mr ploked, northern lmllnnl

; 1 Hinols, welghing 4 Ibe, and over aplece,
Liverpool was closed, thete wae soma buying | g3d Tjino SReph { I5 A inants. Svien:
of the recent aggressive bears was a bldder

for warlous months. Traders nppnrontly
hesitated, walting for

Eowarp B.Smith & Co

Estanvinnan 1808

the  Gowver Q=

report to ba made publle.

The Government cotton report proved to
be as big a surprise to the bulls this month,

as it was to the bears last month, repre BANKERS
senting about 3.6 Increase In condlition over 1411 Chestnut Street
the Juns report, and an acreage consider- Philadelphls

ably in excess of local anticipations,

Its Immediate elfect was a break of 19 to
20 polints from the high of the morning, at-
tended by heavy unloading and bear press-
tre, At the decline brokers who frequently
act for spot houses bought rather freely,
but there was & good deal of cotton for sale
and the demand made little Impression on
prices

As news of the figures spread through the
Street an Increase of eelling resulted mnd
prices at 11:15 wers sbout 24 polpts down
from the forenmcon high level and 1§ under
last night's cloge.
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The following coun
able on and after
at this office:
Philadelphia & Western Ry. Co.
+1st Mtg. b6s, 1860, I!
Faston & South Bethlehem
Transit Co. 1st Mtg. Bs, 1936,
At our New York Office, 30
Pine St.:

ng are pay
uly 1st, 1916, 15

Yout, closs, High, law. Cla Buffalo & Susquehanna R, R,
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Charles J. Bender & Co.

INVESTMENT BONDS
Members Philadelphin Btock Bachange
NORTH AMERICAN BLDG.

NEW YORK COFFEE MARKET
NEW YORK, July 1L—The market for
coffes fulures opensd dull and without
special “feature. First prices showed de-
olines of 3 points, with salis on the call,
00 boga.
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Broa‘d and Chestnut Streets

‘N completing the sixteenth year of its existence, the
Franklin National Bank desires to Inform the public of
its progress since its organization.
With a capital of $1,000,000 and a surplus paid in of like

amount, the bank opened for business in Jul

date has paid from its earnings in divideh
ers $1,990,000, has added $2,250,000 to its surplus, making that
fund now $3,250,000, and has in addition undivided profits of
nearly $400,000.

The exhibition of this continuous growth is shown by the

following comparison of h,gurcs taken from the daily state-

ment of the bank on each anniversary period:

, 1900, and to this
to its stockhold-

SURPLUS '

AND PROFITS DEPOSITS LOANS VALUR
1900 July 2.......00...$1,000000.00 $ 340423147 $ 2,06749&14 $200.00
1901 YR e W 2 v ¥ 11,879,082 16 10,862.146,30 207.32
M L iaaiacenssy 100501221 15,407,109.51 11,665,380.56 226.30
1903 % 1iiiieeseesds 142264135 19,434,352.08 13,099,516.79 242.26
1908 * 1. .ieeseesss 155R.611.95 22,132.71078 14,124,422.60 255.86
1905 " )...eiesnese. L6IBBRS S8 20,333,032.83 19,275,675.71 26388
1908 " 2. ... .caveess 192144133 25.428,077.24 17,265,764.15 %
1907 % 1.csvearenss 2,162,508 85 27 ,686,584.77 18,265, 442.61 31
108 M 1. ierenssess SH2Z6R50.04 32,805,054,05 21,372,482.5% 327
1909 % . Beiavveesvnses 230866826 35.282,499.05 25,486,141.91
T LR R PR L 2633'193.42 33,123 87183 2271241968 M
911 = veersesusnss SIPROS1I] 36,320,586.12 24,845
L L il M Y 2,0 28,271.07 36,842,606.97 26493,1274 %
1913 “ rrerenrennns 313523996 35.533.417.89 24,062,970.68 41
1914 % 1.iciieanses. 321765001 35,612,740.93 25,651,840.21 cu!
1915 sesrseanesss S487,30845 38,682,958.21 622,246 .68 4447
1918 *  Liiiiessneses 3.832.756.50 44,191 91878 31,879,785.98 46327
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occupy commodious quarters and be more thoroug
to render the most complete service to its patrons.

With the completion of its new bullding on Chestnut
Street, above Broad, the latter part of the year, the

Hy equgped.
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