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The Future for
American Industry

Even a pessimist will
admit that America is in
the most fortunate posi-

tion of any country to
industrial at

home and abroad.
There can be no doubt,
therefore, that the securi-

ties of ably managed
American industries arc
the safest investment in

their class in the world.
Sonic particularly desir-

able examples are ex-

plained in our Investors'
Letter No. D-1- sent on

request.

GHANDLErU Company

Franklin Bank Buildinj
Philadelphia
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BENNER & COMPANY, Inc.
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Cumulative

Preferred Stock
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YORK STEEL

CORPORATION
Subsidiary of

YORK CORRUGATING CO.

York. Pa.

Particular upon request

OILS
AND

A COnClS( nnnr7nnf nn .Vin
future of Oil Stocks and thecommp OIL ERA. Send foryour copy.
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Exceptional Security
WE OWN AND OFFER SEVtrtAi.
SECURITIES OF THE HIGHEST
QUALITY IN DENOMINATIONS OF
tlOO, $500, $1000. THE YIELD IS GOOD,
6ECURITY UNQUESTIONED. INFOR.
MATION DY MAIL OR OUR REPHC.
6ENTATIVE WILL CALL.

BAKER. AYLING & YOUNG
"v nun titi r Bllll niHn

BOSTON PHILADELPHIA Chicago

FINNCII.
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NEWS OF THE FINANCIAL WORLD NEW YORK PHILADELPHIA STOCK PRICES
SUPPLY OF STOCKS CONTINUES

SCANT ON NEW YORK EXCHANGE

Outside Demand Lacking, However, and Losses Occur
for Issues Showing Good Strength Early Oils

and Tobaccos Gain Most

High Points in Today's F'nancial News
Stock advanced early on New York exchange, duo to scant supply,

but outside interest was lacking and declines came before the close for
some issues that had made good gains. There was active trading on
the Curb. Corn dropped when liquidation wus resumed. Cotton showed
stivngth. Korcign exchange was dull. Bar silver remained unchanged.
Geneial Asphalt common closed much lower on the local exchange
after 1 caching new high record.

New YorKi Jan. stock market was Rovemed to a Rront
extent 1 the continued hcaivit of supple, Kinking the market In inunj
.ssucm muIcK t" respond to content rated liujlnir for pool uccount and tu
upeiatlnns lij professional loom tmtleri. Tlicro was little outside In-

terest, liovvover, except tli.it vvlileli huh Indkated by continued absorption
for nujcri who are able to )u lor stocks in vaih und tuKe their securl-tie- s

out of the Street.
Pool manipulations weie naturally most pronounced In closelj held

stocks arid seeral of those Issues moved up to new high lecords for this
movement, but whin lealblng was attempted It was demonstrated that
outside of the ilniiuiid lrom pools .md room traders thero was little buy-

ing powei In the mailect. and sevcial of the stocks which had made
sains In the tlrst half of tin- - tl.15 sliowid losses at the close.

The nil and tobacco stoiks were among the strongest feature", as
they had hem Mnce the beginning of the week, but tho strength In these
isues was oflirt lv 11 elling movement In the railroad stocks. Southern
I'.Hiflr. ooli after mldil.ie . had a quick drop of more than 1 point to 09'J
beidip-- ot icpoils that the suit Involving title to oil lands would bo

against tho company, but It was not long beforo this loss was re-

ndered and the stock again ranged above par,
Southern Hallway was directly influenced by knowledge of coming

new financing. Other lallroad stocks were heavy, with a moderate amount
of selling Induced by uncertainty caused by tho proposed creation of a
$'0,000,000 credit.

Thero was a strong tone to American Hide and Leather issues, part-l- v

based on tho understanding that the full dividend would soon be
und the reorganization plan announced.

Marine pteferred was ecoptioitall strong, arid, after ,1 reaction to

0J'. advanced to above 104

The bond market was without special feature Lllvity fourth 4'i
iunt nueil to lango "llght'v above 9.", with a good demand la evidence.
Uaihoad bonds wur without important changes

OUTLOOK BRIGHTENS CURB MARKET ACTIVE

ON COTTON EXCHANGE! ALL THROUGH SESSION

Belter Demand at Home and Most Intercut Attaches to Gen-fo- r

Foreign Account Scuti- - eral Asphalt. Which Sets
incut Appears Reactionary
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Darby HanW's rirst.Uivnlcnil
A' the unnuii' incftlnB of tho Darby

Hank the old eilrectors were
line! an Initial dividend of G per cent

declareel 'the bank stutenient
shows deposits of 81,204,000 and on no
cumulated surplus of 47,000. utter nay.
roen ot tho dividend oC JT608.

j.t A" :,&JVv irr&

li.1',,

New York Bonds

JC00O Adams Hxp 4s 65
2000 Am Agrl ,Cs. 97U

lUOOOAnelo-F- r Cs 97H
1000 Am For Sec Es 99H
3000 Am Smelt Bs. 92
3000 Am T & T Cs 04
7000 do Gs

2000 Armour 4 lis
2000 Atchlron 4s
tOOO Bait & O Gs.

1000U do 4s
3000 do cv 4..s

...lOPi lOUi lOl'l

82
till

i.
10000 Bkn nap Tr 4a G.'Vi

6000 do 7s 82 ,
12O00 Cent'l Uhr Bb 96Vj

3000 Chile ts .... 3i
lOOOChlln Cop 7s. .108

IGOOOChes S. Ohio 5s 99W
1000 do 1'jR .... 79'

I8O11O do lv 5s. ... S6
8000 C Ot West 4s. l.2j

18000 CM II & Q Is 95 6,
1000 C M .t St V 4s
192,'. . . . . S3' j
1000 do rid 4'2s 71',
1000 do 4',is SO
lOOl'Chine-- e Clov It

It 5s 71
lnOO Col i. Suu 4s.. 891t
4000 do I'js 79

2200uCy of J'arls bs. 98',
5000 Dom Can '26. 97
3000 Ilrio cv 4s Ser

1) G2
2330UO Fch Rep G4S.104

1000 Hud A. JI in Gs 174
5000 II Htl 4'js. . 84
8000 Int Met 4'-a- . 41''.
100O Int Agrl 5s 78 "

1000 Kan c o 5s 8 4',
5000 I.k S deb 4h '31 88'--
10OO I. s, M T 5s 931.
7000 1, & V 4s S0,

22(1000 Lib Bond 3j',9 20
140000 do ov 4s 94.10
31000 do 1st 4s 94 10
948000 do t'ts 9ij.08

6000 do 1st 4ts. 96.20
620000 do 2d 4's 95 OS
1840000 do 4tll 4's 95.10

9000 1. Val rets bs 102, 102'4
5000 Marseilles 68 .100?,
i uun miavaic s . bl'n16000 Mo Pac gen 4s 61
1000 Xat Tube. 5s.. 98

43000 N YCi.lI (is 98 '4
3000 do 4r . 85 U.
9000 N Y C 4 8 'b4 17
1000 do 4'4h '65. .101

do 4is 'b7..100Vi 100'j 100'3
-- UUU UO INOV 01..1U1 1UI 1(11
iuuo .n y jtwy 4s.. 4J,
8000 X Y Kwy Cs.. 13't,
1000 X Y M.ato 4Vs (11

5000 X V T gen 4'2s 89r,
X Y W C & U

4 V.i . . .32
1000 Vor & ho 5r b93

17000 Xor l'ae 4s 85
3000 do 3a.... GO'i
1000 IM (fen ct 4'js 89

80000 do 5s 08s.. 974
2000 do 4',js en . 95
500o Pierce Oil 20S.I0II4
5000 Pere Mar 4h 71',
8000 do 5h. ..

P.eadlng 1s 85 5,
I A L. 4s . 78

lilOO Sinclair Oil 7s 90'.
3000 Sll.I.MAS 4s 82
7000 Sea A L ad 5s 32'j

10000 do tfd Is 59
15O0O South V cv 4s 84 '

150000 do 5s. . 103 V

67000 do rfd 4.s. . 83
39000 So Kwy 4s . 675,

JO00 do Cs . 95'j
1000 Teas Co bs
1000'Iblid Ave 4s. 52'j
1000 do ndj 5s. . 30

20000 U S Ilcalty 5s 62
1S00O V S Itubber 5s 87
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31000 f S Stl s f o- - 1001,
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Dated 1, 1919.

Philadelphia Stocks

.. . lllBh Low Clo,e
30 Am It pf 06 4 lili

200 Am Wool 464 46- -

60i:rle .... 17 16,
3G94Gen Asph G7'i G3
1947 do pref. 90 88

62 InsC.S'A 2G, 2B,
1G Leh Xav. 72 j 72 j

G15 Irf.h Vnl,, B5"i 55
lOAIlnehlll.. 50's 50'j
i.N'orth C 7t'j 74'j

132 Penna lilt JS'i I4.
G32Phlla i:ico 25 25' 25'4
i"io 1'ltTlr 27'j 27 2. '

Ph Tract 7n 7u I
282 Heading.. 80', 79-i- ( 79 1
:i02So llwy.. 28 :74 271,

1100 Ton Bel.. 2i 2t 24 H
107 tin Tract 38ij 38'a 38'. ..
135 U O I... 71 7T,
lOUnx j.ijio 188 188

GOB LT K Steel 92?, 92

S2000 Am flas &
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5s .. ..IOijI,
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loOu Leh v L
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100 Llbllonds
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1000 do 3d
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1000 do Hh

4Us . .95
8000 Pa Co tun

its 4'jS 97f
12100 Phlla i:ieo
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1000 P.cadlniT
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1500 Un ltwjs
t 1 b 57

arc for
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and weto

tho
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Ut
Am
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war
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war "77
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40ij
Stl... 115

1st
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Cen Pass Hs 109
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Hutu & 11 T..
lit
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59 U 59 '
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95 95 .04
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96 96

Sb 87

PHIL. INACTIVE STOCKS
Tollowlns quotations inactive)

stocks listed in Philadelphia Stocl:
Kxehango In which tin re no
transactions today Tho piico given b

last previous "alo:
Acme Tea Co. 79 Key 50
Alliance Ins. 19 U Lake Sup 17 t
Amer Gas.... 64 Urus 'ift

MlllinB.. i Llttlo Schuyl.. 48
Stores 90 Xorth Penna.. 94

A O .... 7',j Penna Salt .. 84 '
Brill J 11 20 Penn Xat
Huff hus t c 70
Lluff & 40
Camb Iron..,
Cambria
Cataw pf.. 62
Cataw 54

Con Ttac J
Corn X
Ulc htorago, 53

N ilk.
IV

& U Tpf..

25,
55

li.

S7

1001,

3

10

&

X

I'lill Co cu pf
Phlla 1:1 vv vv

Phlla & West

23
2H
6

ltwys Ocn .. 2
Tono Mining.. 2
Uni Rwys pf 14
Un Pass Ilya.160
War 1 fi. Steel. 8'1
Wct Coal 75
Wm Cramp 70
WtJUSiJ .. to

u. a. cli:sgs to war stocks

all
tier

It

n ov .11 nor '.enerui i.eoree w
Goethils. fi of nurchase.ng. ii'I tralllo division of War

hssi that pur-
chase of supplies entlrelj ruled

of eonsiil i.itlon !v Federal
on tbe ground pro.

vlh'oning of the American ( spedltlon.u 5

fores lv population
enim'iioH call on the nurplus
htoeks after from th
might he tho War De-
partment.

STOCKS DROP
AFTER HITTING NEW TOPS

Large Holders of Transit Certificates Not Worried Be
cause Lease Agreement Was Disapproved Sales

, Slow Appearing Price Off a Little

Wide fluctuations in Octieial Asphalt common and picfeirctl btock at- -
(

traded most Interest In todaj's trading on the Philadelphia exchange, lttts
the market was more active than recently, although it opened quiet, ami
several other Issues scored wider changes than has been the recent rule.

Early In the session Asphalt common usually active and soared to
5'li, a new high record and l'i points nbovo yesterday's final quotation,

tvhllo the preferred, which 0U0 developed moTe momentum than customary,
advanced 1 points to 90. However, at that level profit-takin- g became promt
nent and the demand slackened so that sales mado later wero at declines am'
there a reaction for tho common of 3',1 points from tho morning's htgl
to C3, uhllo the preferred yielded gain and a little more.

On the New York Curb sales wero recorded as high as uT'i todaj , wit'
Hoyal Dutch Interests credited with being buyers.

Naturally there was much discussion today In the financial district ovci'
the disapproval by the Public Service Commission of the proposed lease agree
lnent between Philadelphia und the Rapid Transit Company and in mam
quarters the a surprise. However, generally holders of
ho Transit trust certificates showed no because of the news.

sales were recorded until after midday and then the sale of r.
lot camo at 274 off from the previous close and a block salr

later carried the off to 27, offerings came from small speculator- -
und largo holders showed no inclination to unload. Philadelphia Traction
lost 1 point In the afte-noo- n on a smull sale and a small turnover of Union
Traction recorded it SS'j, unchanged.

Other lssufs Minwrtl nn iriegular tendency Tonopah-Belmo- active
and advanced a fr.ic.tlon, American ftallvvais preferred advanced 1 point
Lehigh Navigation moved a good sUed Philadelphia Electric wa
active, but slightly lower after being higher, and United Companies of New
Jersey advanced 3 points, the amount lost yesterday. Insurance Company o"
North America declined l', but was slow.

Halls wero weak In line with the trend in New York, Reading Companj
yielding as much as 1 point, Lehigh Valley and Northern Central U each
Pennsylvania a little and

Steel was Mow but higher.
In tho bond division a gain of li per cent Lako Superior Income Bs

the outstanding feature,

Philadelphia Federal Reserve Bunk been Instructed by tho Trea?
ury to withdraw the remainder of tho January 2 Treasury certificate deposit"
amounting to $8,144,000.

MONEY-LENDIN- RATES
m:w IOIIK Money on call, mixed

collateral, opened today at 4ij per cent
for lending and renewing. all In-

dustrial collateral the opening rate
5 per cent.

Won't Sell Supplies to 7ev Jerc; Fa-- " Time mono mat Let was quiet tortus

ccpt jt Murket Price Ith only 11 moderate amount of bus- -

Trenton, Jan. 10 The War llep.m Iness transacted. On all Industrial loans
ment h.is flatly tefuseil to surplus the rate was 34fiGV.; per cent and on
war stocl: of hii kind to the State of ,lllxecl collateral BftiBVi per cent.
New Jersey unles-- the Commonwealth inec bills vvere emoted nt
paid Mrtuallv market prices for suel, 4f4T, per cent for ellgihles and
cveess mnteilalH. according to announce- - for nonellnlble.sment toelaj b htnte House fommis. 4J4' celu

j

was said that the plan, whkh had iIIII.AIii:i.I'IIIA Call, C per cent:
been originally siiBge.sted In Commit- - time, 5S4 ft 6 per cent. Commercial pa.
nloiur of C hurltles and Coriectlons per, three to months, C0 percent:
Lewis, has heen approved ain com- - six months, fi per cent.
me"n
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LONDON Money Is quoted at ". per
cent Discount rates, short and three
month bills, 3 t: per cent.

BANK CLEARINCS
lurk rlmrliiKs today enmrnreu willi cor

rconclltiG ilv lit tvvo eiirs.
mtft mis inn

Plain . sti .-oin nn.si)(iiHij
lliislnn. . Til 7SO.IU1 4iinso.s'lt 4H71-MI- H

N n lc nr.v tiss i7 r,.r. no ""'
l!.i'.umoro Il.in4.ur1 ".tsn.SfW

All whll
data upon

FOREIGN EXCHANGE
New York, Jan 111. The feature o

foreign exchange market this morn
tng was a in franc checks
C.4G. Neutral exchanges were generally

Quotations were:
Demand sterling 4.73 4, cables 4.76 ',

Sixty-da- y bills 4.73'. and nlnety-da- v

bills 4.71 lJ.
Franc checks d.4t. cables 5.4 u'e.
CiulUler checks 42, cables 42.
Lire checks 6.37. cables 6 35.

checks 4.83 cables 4.80.
Stockholm cables 29.(10, checks ',1

Chrlhtianla checks 27 3i. cables 28.00
Copenhagen checks L'06, cables 2C;- -

checks 20.12, cables 20.20.
Ruble currency quiet and quoted a.

U'itijlS?,.

BAR SILVER
Last 101ft

Toilny Ten Thura Itllh
Yerk(ct)l.m S l.nlef, 101 It l.lllj. HJl

I.ondoopnc) 47,V 4K, 4H,', lfH 4L'lj

Gossip oj tho Street on
Pago 18

$5,000,000
THE LACLEDE GAS LIGHT COMPANY

OF SAINT LOUIS, MISSOURI

First Mortgage Collateral and Refunding Ten-Ye- ar 7 Gold Bonds
Se-ie-s "A"

Convertible at the option of h hoMer into iher tKe Common Capital Stock of the Company, par for par. or
into a like nmount face valur of Serie "B" Th'rtv Year 5r'r Bontljof the Company iMvied under the tame
mortgage, the Series "A" Bonds to be computed at par and the Series "B Bonds at a SYsVo income basis.

January Due January 1, 1929.

Intcrcit pa.uiilc semi-:niiiti,i- l, Iclirtity 1 ami Aukush. 1 (nrst anil last coupons lieu. ft tor eveti and five months
rctpcctivclv) in Saint f.ot.ia i r cv York Coupon rct;Utral!i' .is to principal or cxciiaiiReablc for fully

reRistored bonds: coupon I.uihN arc in interchancealilc denomination!, of $1 000; $500 and S'00. and fully
: d bonds may be issued ;n dciKiniinat!on of $1000 or any multiple thereof Coupon and

registered forms are fully interchangeable. Redcemab'e at anv time upon .10 days' published
notice at H'J and jeciited interest if redeemed prior to Jantniv 1 1922, and at 101 and

acciucd interest if redeemed on or after that date.

AUTHORIZED BY THE PUBLIC SERVICF COMMISSION OF THE STATE OF MISSOURI

IntvrcHt payable uithout deduction for Federal Income Taxes now or hereafter deductible at the source, not in excess of 2cc

Application will be made to list these Bonds on the New York Stock Exchange.

1 rom a letter addietscd to by C. L. Ilolman, Esq., Preiident of the Company, wv summarize the fotloK'infft

These hnds are now serurod bv a l"ct mcrttrnp'p 'en uoon b'I the Comnsuiy's physical
ard upon rftiVemppt of Ihp Fi-- st IVortfpo Bondi. dve May 1, 1919, will share

equally in the lien of the then existing first mortgage of the Company.

The issuance of additional bonds is careful'y safeguarded under the mortgage.

The physical condition of the property is excellent in every respect, it being the policy
of the management to maintain its plant at all times in first class condition.

Net Earnings of the Company show a wide margin over all interest requirements.

Saint Louis is a manufacturing and distributing city of great importance, population
having increased from 451,770 in 1890 to a present estimated population of 850.000.

Laclede Gas Light Company does all the gas business in this city, which is the fourth
largest City in the United States.

The Company operates under a special charter which, in the opinion of counsel, is per-
petual, the validity of which has been established by the Supreme Court of the State of
Missouri.

We Recommend these Bonds for Investment
PRICE 100 and Interest, Yielding 7

Rtatrmtnti hre!n arc official, or based on Information vhtch we regard na reliable, and. t
do not guarantee them they ure the which wo hae acted In the purchaet of this rccurt'y.

HALSEY, STUART &. CO,
INCORPORATED SUCCESSORS TO

H. W. HALSEY & CO., CHICAGO
LAND TITLE BUILDING, PHILADELPHIA
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DETROIT
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