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GOSSIP OF
THE STREET

], Prabably no statement has ever heen
larued by the chief executize of the lnna
which had n more stimulnting influence
than did the announcement of DPresi-

|thnt we are on the eve of Important
trade revival and activity, and thers
was [mmediate response in the stock
market to these optimistic views, His
statement was interpreted as one of the
most Important annonncements that
has heen made in recent years, it belng
felt by reawon of his general observa-
tionk of business conditions, he I« In n
position to make a fairly accurate sur-
vey ns to the outlook. .

Easy Money Till Summer

Genernl business conditions have
shown consldernble improvement in re-
eont weeks and It is felt nw time goes
on, commercinl nctivities will assume
broader proportions and this In turn
no doubt will call for the supply of
{substantinl amounts of money which are
inow utilized in other channels,
{opinion of well-informed bankers fs,
| however, it probably will be several
| months before any general borrowing

cess of present normal requirements Is
in evidence,

The moving of the crops to market
may result in rome stiffening in money
rates, hut in view of the large mnrlﬂ.l
of funds throughout the Interlor, thero
i in not likely to be
the reserves nt this center for this
purpose, The Improvement in business
that 18 likely to follow the movement o
{the erops will be the important factor
'in the establishment of higher money
rates. This phase of the situation,
however, iy not exertin
fluence over the general stock market.

Municipal Bonds

One of the striking fentures of the
hond market during the past weerk was
the comparative dullneas and innctlvittl,v
in the munieipal group. One of the
leading hond men of the street n_tntml
the market for tax exempt mm.'n.wipnl
fesuen had simply ‘‘gone stale,”” an
until such time ns something happened
to promote n revival of activity, he bhe-
leved, there would be comparative
quietude
securities,

Dealers, he said, are buying modernte
amounts of municipal issues aml are
placing them, but it has required real
offort to interest the public. Perhaps
the offering of Farm Land Bank tax
exempt bonds may have had something
to do with the creation of stagnation
in the municipal market, but the man-

seribed was the subject of considerable

been greater than for any similar issue
that has been put oul in recent weeks,
{1t is stated in the trade, the group
which was awarded the New York City

pessfully placing them with investors,
but this is not surprising particularly

the prevailing market
class of securities.
New York City maturities are now sell-
ing on a more attractive basls,

Big Change In Copper Situation
The copper market was sensational
last week, Advances in prices siarted
Uit the beginning of the period and con-
tinued rvight up to the end. It iz doubt -
ful if there has been o week of x0 many

end of the war, and the Indicatlons are
that quotations will go still higher,
Home of the dealers who have been
shading the market for some time pasc
apparently sold more copper than they
had available and at the end of the week
they were «aid to be making cforts 1o

the producers arve not inelined to Jdis-

poxe of the metal to those who are short

and are only giving the copper to actual
| rustomers,

lt-nwr their commitments, However,
1

1 In view of this elreumstance, |1 is|w
ensily possible thint the metal will be

established ar fourteen cents per pound
before the emd of another week, ax the
tendency now appears to be definitely

upward and there are more buyers than

sellers in the market for the first time in

many months,

| Brokers' Opinions
Newburger,

“Performnnces such ns witnessed {n n

more than good to the genernl market
whatever the canse may be,
ago, it was

mergers would mark the current yenr,

talk prevailing that many, unless they

keep thelr wits about them, wil
[ddrifting into treacherous waters, I’]'jl::! STOCKS & BONDS
prospective  consolidations, while not | —bought and sold for cash or

being n ecure-nll, will ungestionably

™ Uhave fae-reaching vesults on lnes of |

ceonomy In production and marketing N. Y., 11 Brondway,

of the output by many of the industrial | J

| FONCPTNS, The interesting question, s = ———
Chowever, is how mueh of thin more 'E“B"RGER

| favorable stde of the industeinl and ]

| The constant shifting of
|netivity from one group to another, sug-
igm!n u preconcerted campnign of dis-
teibution rather thun pecwmulntion, As

we expressed before, the market will
|nnqlwﬂimmhl,\' ulford many trading op-
Cportunities within the next few weeks.
L Advantage should be taken of nll bulges
Cfor profit-taking to avold the possibility

,of being lunded lllurh and dey on the B & CHESTSUT STH
erest of the wave of the now familiar )
bullish  demonsteations ns  the sensa- BANms

tional movements nre no doubt engin-
eored 1o cover some very good selling
in other depariments, We feel that ralls
[ still can be picked up on nll recessions,
[as 1t Is nlmost eertnin this long neg-
leeted group will come in for a flure-up
Cmaeh the same as the oils, steel and
| copper shares,'”

. F. Bachman & Co.
[ duving the lnst several woeks freely ex-

| wwessidd our confident belief 1o much
,LIghl'l' levels before new crop eolton is

Cmarketod inoany quentity, The recent
vapisd vise, however, has fuiled to fofee

Uinterests allied to the eotton industry,
and for that reakon we suggest that
the cotton situntion be calmly reviewed

U ds conceded that in order to ns-
sure an adequate supply of raw mnte-
rinl during the coming spinning wseas
son, an  American crop of ot least
12,500,000 to 13,000,000 bales ix neces-
Ietry, Buch a yield means nn inerense

over last yeur's production of from 55|

o 00 per cent,
IR stieh o
renlins of possibilities?

Inerease  within  ghe

we must emphatieally suy nol'’

Heeker & Co.— "The stoeh mavhet
s oacting in its usual wanper of dis
counting favorable veports of  Tuture
conditions, as fwdicated by the opii-
mistie views exprossed by Prosident
Harding and  the different business

agencies, This tendeney, howover, can-

{out consplenonxly as bein
e | Blenl,

The President intimated |

The |

demand for business purposes In ex- |

any material drain on |

much of an In- |

d|

in this particular group of |

ner in which this offering was sub- |

favorable criticism, the demand having i ;

bonds has found some difficulty in wue- |

ax the price pnid waws somewhnt above
level for this
Home of the other

developments in the market since the

purchase a substantial round block to

Henderson & Loeb—

number of selected issues recently do

Months
wedicted a great ern of

Undoubtedly, many contemplated nmal- |
« | gumations will be realized, but there Is |
Hurking danger with promiscuons merger |

speculative

“Woe have

In the light of
Fpresent-duy informution on the suljeco i

y kiR

W

T
not go on indefr tor
have doubled in the luat ‘elght
months of bullish markets, and care
should be taken not to buy indiserim-
Iinately on bulges, Heeides the rails and
coppers, there s one gtock that stands
a safe pur-
one in United States
. It hax been constantls decrens-
Vg te eapitallzation aod ix in A strong
position, owing to s low mannfactor-
ing coste when good times arvive. Fnsy
Cmoney, however, will favorably affect |
{speculntion and should be a factor inl
(gugtnining storks at these levels, |
|- THE TRADER., |

0

chnse, nmd that

| LONDON STOCK MARKET

|

Brisk—In- |

dustrial List Steady ‘
London, Mny 22.—Notwithstanding |
|a hot wave, there was n  cautlous

| broadening of dealings in speculative Is-
(sues on the stovk exchange today, fol-

"towing the resumption of account busl-
ness,  Goenerally, the markets were firm,

of g vt ||

. TENNESSEE
POWER
Ss, 1962
EAST ST. LOUIS
AND
SUBURBAN ;

—_—

These two issues, now
selling at about 77, in our
opinion should and will
sell at higher prices,

the market

LILLEY, BLIZZARD & CO.

COMMERCIAL TRUST BLIDM,
Philladelphia

Locust THSD Nace BANG

(nnd the feeling throughout the city was
confident, Operations in the oil group
'fwrrv- more  brisk, and the undertone
wax one of health. Roynl Dutech was
428, . Khell Transport and Trading 54

{and Mexiean Eagle 354,

I In the git-edged department good
support wius In evidener, nned firmness
wrevailed,  Freneh lonns were dull, fol-
owing Parls, Home rails moved up- |
{ward, with sentlment cheerful,  Daol-
lar deseriptions digplayed stablility, hut
were quict.  ‘There wns moderate profit -
| tnking In Argentine ralls,

I The Industreial Hst was steady, with |

sentiment  optimistic.  Hudson’s Bay

Cwns 6%, Kaffire were regarded with |

i favor and were firm.  The rubber sec-

[tion wax innctive and unchanged.

No Change in Raw Sugar |

Now York, May 22.—Tha raw sugar maie
ket Iy mteady and unchanged with Cubas
for May uhlrmonl quoted at 2 T-18 centa,
rost and fraight, and for J“"’F shipment at
\:."r centn, cost and freight,  There wers no |
P anlea raported Saturday, Importations on
[ thant day  Included 11,400 hanh('ubnl‘ onn -+
wigned to the Amerlcun Sugar Refining Com- |

puny, The looal refined market in unchaoged |
with liat prices runging from 5.30 to 5.0/
vents, lesy 2 per cant for cash, |

| prmeeR. A, M. & CO oy
| Seasoned Issues

i{| Yields ranging from 5157 to
n 85%

Manalacturers Water . . ... 5% 1939
|l Georgia Ry. & Elect. Gtd..5% 1932
'l Syracase Lighting Ist,....5% 1951
{Il Merion & Radnor G. & E..5: 1954
(|| Harwoed Electric ........ 6% 1042
{{| Lehigh Navigetion Elec.,..6°% 1943

! We own and offer limited
‘|| amounts of these issues sub-
|l ject to prior sale.

Reed A. Morgan & Co.

West End Trust Rldp., Phila,
Members of the Phila, Stock Exch
Telephone- Sproce 218]

S———

|
|
|
]
|
(=

' We take pleasure in il
announcing that

William J. Taylor, Jr.

has become associated with us

W. A. Harriman & Co., Inc.
DREXEL BLDG.

Philadelphia, Pa. ]

| == -

| BOLES & WESTWOOD

Members Phila. Stock Exchands

INVESTMENT
SECURITIES
—

Land.Title BldQ. Philadelphia

PHONE: LOCUST 4721

N— - - _. . .
Serdell Bros. & s,
Public Uttty Gerurtttes
Stork Exchange Suilding, Phila

National Pr. & Lt.
Common & Pfd.

Phones: Locust 0220-1-3-8-4
Private Phones to New York & Boston

¥

GEO. A. HUNN & SONS

Membera of the Philadelphin, N
Yerk and Chlengo Ntock IE..-u.n..'."'
Nawe Wark Coitan Perhonge

{}] rarried on conservative margin,
Bellevue (‘ﬂ#l’i Bldg,. l-lil Walnut 8¢,

HENDERSON & LOEB

Members New York and
Philadelphia Stock Exchanges

1410 Chestnut St.

~ C. S. PATTON & CO.

Ku¢ersssra (w
g
A un sinrhe o
!le_ml:nru Thila, Muic l?u?i:nl:

Arthur C. Richards & Co.

Foppinte e leghoare b Nea Y ark

[nvestment | |'ml'.it_;_ Brokers

'WIEGNER, ROCKEY2CD, |

| sueh o convietion in the minds of wmany ! Certiﬁed Public Accnuntanu

| Drexel Building, Philadelphia |

————

ESTABLISHED 1885

BIOREN & CO.
BANKERS

410 Chestnut St., Philadelphia

Government,

Municipal, Railroad
and Corporation
Securities

Membera New York anl
Phtladelphia Stock Exchaapes

TRAVELERS

Our Forcl1a Department

issues Travelers Cheques for
use abroad and in America.

Wherever money is used they
are readily accepted.

COMMERCIAL
TRUST COMPANY

Member Federal Reserve System
City Hall Square

5s, 1932 |

|

|

'|

Ovrders erecuted at 1
|

!

Pennsylvania
Tax Refund
Public Utility f
Bonds

Baker, Young & Company

JOSEPH W. NSWAIN, Jr., Manager |

Land Title Blil.
Boston Philadelphia

__Closed
First Mortgage 20 Yr. Bond |

Earnings for 1921
5% Times |
Interest Charges

Price to net 770 I

Free of Normal Federal Tax of
2%. Penna. Tax Refunded :

' MACKIE, CROUSE (0. |

REAL ESTATE TRUNT BUILDING |
Waoinut 0200 uce UATY

i i e —

CAPITAL

An established manufacturing
corporation requires $30,000
additional capital to provide
for necessary expansion. C. P,
A, statement and thorough de-
taill open to prospective in-
vestor.  Whole or any part
considered,
C 218, Ledger Office

L]
Before Investing
secure the ndvice of those exparienced
|,“. ”.«.:’;I:\f:i::r\r:r lo'un-: ;‘El'jllf'lll.l‘
We o e 4
Institutions with rur’\d'nu:‘ 1;1\"’-‘:1.." e
Conservative wmarginal
accounta invited.

McGLINN & CO. |

Members New York Stock Fxohan
Widener Bldg., Philadelphia "

oy —

Land Title Bldg,

Members Phila. Btock Exchunge
—

I (Formerly Rusiness (

Bond and Stock Issues Underwritten

WILSON PRICHETT & CQ.

INCORPORATED

NORTH AMERICAN BLDG,,

‘apital Corporation)

PHILADELPHIA

- $12,471,000 )

(Entire Outstanding Issue)

Utah Light and Traction

(Utah Power & Light System)
First and Refunding Mortgage 5% Gold Bonds, Series A

April | and October 1, p-y‘nbln in
0; and accrued interest. Coupon
New York, Trustes.

ompany

Dated September 18, 1914, Due October 1, 1944, Principal, and urni-nmr_lunl interest
New Yorr City. Redeemable on any interest payment date on four weeks' notice at |
and fully registerad bonds in denomination of $1,000, interchangeable. Bankers Trust Company,

Unconditionally Guaranteed as to Principal and Interest by Endorsement by the
Utah Power & Light Company
Application will be made to list these Bonds on the New York Stock Exchange

T'he information herein has been furniahed by My, D, F'. McGeeo, Vice Pronident of the Utah Power & LAght Company:

The Utah Light and Traction Company owns electric light and power properties in Salt Lake City
and Ogden, the street railway properties in Salt Lake City and vicinity and the gas properties in
Ogden, which together with certain properties owned by the Utah Power & Light Company serve with-
out competition under long-term franchises about 150,000, or one-third of the population of Utah, com-
prising the heart of the business field of the Utah Power & Light System.

The electric light, power and gas properties of the Company. which are capable of successful inde-
pendent operation, are leased for a period of 99 years from 1915 to the Utah Power & Light Company
for a rental which must at all times be sufficient to provide for the payment of interest on all bonds
issued under existing mortgages. The properties so leased serve over 44,000 electric light and power
customers in Salt Lake City and Ogden.

The Utah Power & Light Company, which owns the entire capital stock of the Utah Light and Trac-
tion Company, constitutes with its subsidiaries one of the largest light and power systems in the United
States, having an installed generating capacity of over 208,000 horsepower, of which 88¢; is hydro-
electric. The System serves over 77,000 electric light and power customers and operates without com-
petition in a business field of an estimated population of 335,000.

The system s under the supervision of the Electric Bond and Share Company which in turn is con-
trolled by the General Electric Company.

EARNINGS

Consolidated Earn'ngs of Utah Power & Light System, Inter-company Charges Eliminated
As officially reported for the 12 months ended March 31, 1922

Gross Income . . . . . . . o« . . . . . $8,519,227
Operating Expenses, Maintenance and Taxes @ @ & W & 4,355,284
NetIncome . . . . . . . . Ce e $4,163,043
Annual Interest on all outstanding Mortgage Bonds, including this issue 2,227,220
Balance $1,936,723

Net Income 1.87 times the above Interest Charges
The average net income of the System for the past five years has been over one and three-quarters
times the annual interest on all mortgage bonds now outstanding, including this issue.

The First and Refunding Mortgage Bonds (this issue) are secured, in the opinion of counsel, by direct
mortgage on all properties of the Utah Light and Traction Company subject only to $3,746,000 divi-
sional bonds of closed mortgages, whirh mature in 1930 and 1934, in the liens of which this issue shares
through deposit with the Trustee of $1,005,000 additional of these divisional bonds. The properties
of the Company are valued by independent engineers at an amount substantially in excess of its total
funded debt, and have been maintained in a high state of operating efficiency.

The Mortgage provides for a strong sinking or improvement fund.

Of the Bonds herewith offered, $12.136,000 were acquired in 1914 and 1915 in part payment for these
properties by the Oregon Short Line Railroad Company (Union Pacific System) and have in the interim
been in the treasury of that company.

WE RECOMMEND THESE BONDS FOR INVESTMENT
Price 91 and Interest, yielding over 5.70%

These Bonds are offered for delivery in definitive form when
received by us, which it is expected will be about June 1
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E. H. Rollins & Sons
Harris, Forbes & Co. The National City Company |

The abave Information and statisti=s Hive naen cAbtained from sAuT~ps 'hat we Asem reliahie and athrugh nn* Fuaranteed, are accepted
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All of this stock having been sold, this adrertisement appears as a matter of record.

$2,000,000

E. I. duPont deNemours & Co.

Common Stock (Par Value $100)

(being part of the outstanding $63,378,300 Common Stock in the hands of the public)
Application has been made to list this stock on the New York Stock Exchange

Business: The Compqny and its predecessors have been engaged in the manufacture of explosives
for both corr!rnercnal and rnillitary purposes since 1802. Company also manufactures chemicals,
paints, varnishes, dyes, artificial leather, pyralin and artificial silk.

Greneral Motors Holdings: The duPont Company owns 36.95%, or 7,628,137 shares of the com-
mon stock of General Motors Corporation, representing an asset value, at present market
quotations, of over $110,000,000. The duPont holdings of General Motors stock are equivalent
to 12 shares of General Motors (with a market value of about $175) for each share of duPont
Common outstanding.

Income: For the past 11 years the Company's average annual income applied to the average com-
mon stock outstanding has amounted to 54.339%,. Net receipts from commercial business as
distinguished from military business, for these 11 years, have averaged over $7,500.000
annually, or nearly 129, on the present outstanding Common Stock. It should be noted tlhat
a large portion of the profits realized from war business has been re-invested in income-pro-
ducing industries.

Hl'l'l'dgn:‘s: Since incorporation in 1915 the Company has paid dividends on the Common Stock

without interruption, averaging 35.86' per share annually. in cas securiti

dividend rate is 87 V. in cash or securities. Present

Net Assets: According to the balance sheet of December 31, 1921,
will, etc.) applicable to Common Stock, amounted to $204 per share. Reckoning securities

owned at market value instead of cost, these assets would be $243 per sh g
' are, Compa
surplus, Dec. 31, 1921, was $66.080.659. Cash in bank, March 31, 1622, was $18,500,000.

Price $112.50 per share

net assets (including good-

Dominick & Dominick
New York

Gillespie, Meeds & Co.

New York  Wilmington

Laird & Company

Wilmington

I'he above information and statistics are not guarant ced, but we believe them to be accurate
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