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LONDON 8TOCK MARKET

List Net Particularly Active Gilt-Edge- d

Investments Easier
Iionden, May 20. The" securities

market was net particularly active to-

day, owing te the fact t ha t operators
are new engaged with the-firs- t fort-
nightly settlement slnce 1014. The tone
for the most part was stendj .

'Gilt-edge- d investments were 11 shade
easier within a narrow range en sell-

ing te realize profits. Heme mils hud
a firm appearance, resuming the up-

ward movement. Dellar securities were
nly moderate!.! nctiin without appreci-

able changes in quotations. Argentine
rails meed irregularly within u very
narrow range The mere reassuring
turn in the international pellrul sit-
uation was responsible for a firmer pet
sltlen in French

Itusiness in kaffirs was en a mod-erut- e

scale, awing te the settlement
restrictions. Oils displaced "n ,.,rer.
fill tone in spots but without brisk-
ness. Shell Transport was 5iM, Rojal
Dutch 42, .and Mexican Eagle ii.,

'Rubber descriptions were ajeft. hut
without any Important change' Hud-
eon's Bay, KM A. Industrials, en u
moderate volume of builiics.--, ejhlblted,

GOSSIP OF
THE STREET

Although titers wa quite, some !!
terlfy of opinion, In stock market cir-
cles lest week n te' the outldekf prlces
for most of the leading aMes exntrf
enced aUbslnntlnl betterment andi tie
volume of buying npr-re- d te ntTe
emanated, from sources Which, are
usually characterized as the ,

rlgM
"rt."

TBe .sttel Issues were mnuenccu
largely by the reperta rclntite te the
incite.- - w. mt iniu. imiiiuci ...-- . .

cnta.aad new iiuotetlona enha present
advance werexestabiisiiw ey a ". 1... .111... 1.1. 11. .M...1.M. wn aiin.OI IBSUCB. OllllUUgll me inivi. """ -- "rject te shocks,, as was Indicated n the
snarp reaction in iiepuDiie im nuu
Hteefen Friday after the Issue had dis-

played unusual strength In, the early
trading. .

BaluwIn'Locemotlve rcered n liberal
rise andvrtest of-t- his 'xaa reaintalnea
with' buying' orders being ''n the market
lip te th close en Friday for cOnsid- -'

crabte amounts of the stock. It was
said that some 'of thla absorption ema-

nated from Philadelphia, although w re
houses with Western connections also
figured In the turnover that was re;
corded net only en Friday, but en

days during the week, j
Dig Menth ter Automobile Trade

According te figures published, May
will be the largest month In the history
of the automobile trade, ltoe Moter en
the Curb advanced sharply te nDeve u,
and It was saldthat some of the buying
orders en Friday came from Western
sources. Daniels 'Moter common en the
Curb v.as. another strong Issue main-
taining" ila recent gains In an. impres-
sive manner. In. the face of the present
outlook in the meter trade, it is leit
that the meter stocks are likely te be
among the leaders of the future.

Chandler Moter' directors meet ler
action en the dividend en .Tune 10, and
it Is expected that the company will
declare the" usual $1.50 n shnre. This
company shipped mere enrs in the first
four months of 1022 than during the
whole year of 1021. Maxwell Moter Is
new doing n volume business, nnd it is
reported in financial circles the pre-

ferred "A" shares will shortly resume
dividend payments.

Mere New Bena Issues Coming
According "te "some of the lending

interest with the trade. committees employers, relief
the market .has Been unmneni organizations nnve
breathing 'spell te permit m6rc general
distribution or securities encreu m

rM.li. with the result tluit the
Third Ave nt the. of last neck wnj

10..

lenns,

greater thnn for some time past nnu
the, technical position of the market
was' much stronger.

During the present week there preb-nbl- v

will be nt least two, nnd pessib y
ttircc, new offerings efr foreign securi
ties, while there also arc n nuniDcr i
corporate Issues about te be put out,
the indications being" thnt there will be
nt lenst two or -- three times as many
hnmta nflWcil diirlns ' the next six or
Vjecn days thnn during the Inst week.

Purchasing Power Unchanged
The purchasing power of farm crops

for, Anrll was jinchnngcd ns compared
vlth March, while' prices of crops

and livestock at the farm Improved
slightly from March IB te April 15. ac-

cording te the Department of Agri-

culture. The unchanged condition was
Attributed te a corresponding incicasc
In the wholesale price of nil commed'
Hies, excluding farm products nnd
feed.

The index number representing the
farm prise of crejjs from March 15 te
April 15 wbb llJL as compared with
112 for the preceding month, and with
a low of 07 In December. The
price of livestock was 115 ns compared
with 117 the preceding month, nnd with
a low of 01" In December. The index
number for crops nnd livestock com-
bined was 115 ns compared with 114
the preceding month, and with a low et
114 in December. The nurchaslne
power of products, as related te
the wholesale price et an commodities,
pxrluAlnc ureducts and feed, w'ns

'67 en April 15, ns compared with 07
en March 15, and with the highest point
since the beginning of 1021.

Smeltlng's Family Squabble '
The financial district gave consider-

able attention to the fight that is te be
made nt the annual meeting of the
American Smelting and Refining Cem
pany. It appears tbut proxies are being
solicited by three different Interests,
one representing the present manage-
ment, another representing the stock-
holders' committee, which recently Is-

sued its icpert criticizing the manage-
ment, nnd still another representing
Karl Kllcrs, deposed Ice president of
the company, who mndc. the original
fight a cnr age and was responsible for
the Investigation into the company
affairs. '

Utah and Kennecett Dividends
Reports arc heard of the possibility of

nn Increase in the dividend by the Utah
Copper Company, ns well .as the re-

sumption of distributions by the Kenne
cett Copper Corporations. Seme per-
sons who are close te the manngements
of these companies insist that there, is
net likely te be a change in the Utah
dividend at the next meeting of the
beard early next month, and add that
Kcnnccett's dhldend will net be re-
sumed in the near future.

Newberger, Hendersen & Leeb The
experience of the last few weeks clearly
shows the futility of attempting te find
measurements of the current market en
the standards of precedents. These

nnu accepted guide-pest- s
hn've proved equally obsolete In

the existing constructive movement as
they nrc in the prolonged liquidating
market of 1020 nnd 1021. There arc
present, nevertheless, distinct. smp-teni- s

of a lessening of speculative en-er-

en the pnrt of the influential in-

terests en 'the one hand, and en 'the
ether n shifting of bullish operation te
a, clnss of stocks, the leadership of which
is net ImpressUe. Increasing irregu-
larity and conflicting price ineement
observed in the last fortnight may like-
wise be accepted as a fairly accurate
indication of a temporary culmination
of the major market swing. The grow-
ing congestion In lean accounts and the
Intermitting spells of indigestion re-

flect an existing, top-hea- Icing posi-
tion which ':aeK the market mere or
lew vulnerable In the event of some
unfnernble development. There la
nothing U sight, in our opinion. 'te In-

vite bearish sentiment. et we feel re-

actions from new en will be frequent
nnd grew shnrirtr ns the level rises,
and therefore ndvnntuge should be taken
of all bulges te realize profits.

"Vest & Ce. The technical position
of the market is undoubtedly weak,' for
most accounts are heavily long and
scarcely"' auy short Interest exists. If
would, therefore, .secrn te be the pnrt
of wisdom te keep accounts in geed
shape, ns the weaker position et the
market will be less able te withstand
the shock" of nny bad news.

II, V. Badimait & Ce. "It will be
well Je .watch developments nt
present international bankers' confer-
ence newvln session In Paris, The con-
summation of a lean te Germany en-
abling, them te buy ( raw materials In
American iflnrkcts would naturally be
reflected In the present 'cotton situation
and, would nlka go far In bridging eco-
nomic problems In thnt country.

"We nrcstlll convinced that ntlucr-enc- e

te a censeaTyntlvcly bullish nttltude
In cotton uffnlrsduilng the, immediate
future, will prove a profitable position,
as evidence, cumulates almost dnlly
tending te confirm belief in only u

bf.hfy possible this season,"
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IH UNEMPL0YN1ENT

freident Pays Tribute te the
Conference for Services in
'

. Winter's Crisis

NOTES BIG IMPROVEMENT

Washington. May 20. President
Tfarrltnr Iina crnr.ci1 gratitude ta the

("National 'Unemployment, Conference for
Its services In the crisis Inst, i Inter In

n letter te Secretory Hoever made pub-

lic last night et the Commerce Depart-
ment. '

'Members of the conference, the Presi-
dent declared, deserved great credit' Ter

their siicccis In mitigating n situation
which might hnve caused great suffer-

ing.' He expressed particular appreci-
ation of the efforts of Secretory Dnvls
nnd Colonel Arthur Weeds, who' hns
had charge of .the work planned by
conference. i"Vew that thn revival of emiilev
ment through the country except for
l.l . kII.k.. !.... ... mmkm.Im InihMt n.linc uirmrrB -- nu -- v a,iirt.i. ..n. .......
our situation that our anxieties In thN
particular arc largely removed." the
letter te Mr. Hoever said. "I wWi te
extend mv itrntitude' te every one of
the great body of our citizens who gave
such efficient service In the organiza-
tions set up and under the
unemployment conference of last au-

tumn.'- ,
"The conference members mm Iti

Stnndlng Committees deserve great
credit for the successful inniigurntlen
and stimulation of the grcnt simul-

taneous movement In the cemmunltv,
nnd Its continuing organization, which
has se greatly succeeded In the inlti-natie- n

of what otherwise would have
been great suffering.

"We have pnssed the winter of the
greatest unemplejment In the history
of our country. Through the fine

nnd nmene
Federal and Htntc officials. Mayers anil

Identified' bend t,cr of
given nnd citizens, we

the

form

thehc

farm

the

the

cemo through with much less .suffering
thnn In previous years, when unem-
ployment was very much less. Se
much has this been the ense that ex-

cept for the intensification of public
works by the Federal, State and mu-

nicipal Governments, thederaand for
aid te the uncmplejed from the Federnl
treasury disappeared in the country.
Only two or three of our larger cities
failed te secure te the
best advantage. (

"Fer this inspiration. organuntien
and of the community,
nnd for the forces making for common
nitn. Ik. lltiAmntnim.nl rnnfprrtirc

and its Standing Committees deserc
great credit for n work quietly anu
ffirtintlv enrrieil nut.
"In this note of appreciation T wish

fe include the Secretary of Laber and
Colonel Arthur Weeds, the director
of the work."

Orators Contest at Penn State
State College, Pa.. May 29. The

semi -- centennial celebration of the
Junier Oratericnls took place at the
Pennsylvania State College Saturday
night, and first honors were awarded
te Geerge L. Kly. of .Tennnctte. whec
subject was "The Read te National
Honer." Honorable mention went te
Miss Florence King, of Ilcthlehcm.
"The New Sphere of Weman In Public
Life"

New Issue

"'ilWVAWAJf'. V N

ALLIESISSUE INVITATIONS
FOR THE HAGUE PARLEY

France Urged te Watch U. 8. Pelluy
Before Accepting

The Hague, .May --ii). Invitation- -

have been Issued rby the presidents of

the Genea conference In agreement wltii

the Dutch Government for the coming

pnrlcys nt The Hague. It U Intended
hat two commissions shall meet here

June 211, one te comprise experts
fiem the states represented at Oenen,
excluding Russia nnd Germany, and the
ether commission te consist only of
Russian economists. ...,.,,

A preliminary meeting
en. June 10, and will b attended by net
mere thnn two delegates from nil states
represented nt Genea except Gcrmnny
iind Hussln. J

High-Spee- d Steel Cot. Merge
Aonwmtewii, Ohie, May20--- An ixtrirment

In merge haa, b--en reached bv official! nf
the Electric Alley Hteel Company, of
Youngalewn. Rnd the Allan (Tuclbl- - Rlecl
Company, of Dunkirk. N and will Im

auhmltted te the bearda of director- - nf th
cempanlea, thla veck. It was enneunced
hre tnda1 by t. .1. Campbell, president of
the Electric Alle. and A II. Hunter,
preildent of th Atlas company. The new
corporation will have the "cend laraeet
production of hlah-siwe- d ateel In the 'coun-
try. Each concern hna about 12 000 OOD

of common' sleck mid the two together
hae about $5 000,000 preferred Meck Tim
Electric Alley Company has .V,Vnt
Charlerel. Pa., and e. alte near Mica, "..
en which n plant Is te be bul en Tlij
Atlna uruciDie wrapunv """. i'''Dunkirk. N. Y.. nnd at Welland. Ont.
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LOWER ITtr.lnT RATES!

Te gain en accurate eetlmate if the effei t
of the frelaht-rnt- e reduction, effectlie July 1.

read comment! by Hplllane rnd M In rtie
llualneaa Section of llie morning I'tnuu
LnrMira. These trained analista of com-

mercial prebletna keep cleae taba en cery
Imnerlant happening hualneaa "Make It

FOR SALE
. .

100 DANIELS MOTOR Pfd.

At 91

CHATER & EDEY
35 Wall N. Y. Tel. Hanover 8154

Dated June 1, 1922

2M5J.
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or

an

&t '

-

When

Pa.

.11..

The Erie
City

This
record

1921
four

STOCK

ABOUT SEVEN ONE-HAL- F

We stock for

1411

7
"A

payable June 1 December 1 at Trust Company of Illinois, Chicago, Trustee,
or at National in deduction for

Coupon te
or in at of en 30 days' published en anv

including 1, of 1 annually June at thereafter.

of Four Mills Refunded

We summarize from Mr. A. Baehr,
:

The Power
owns a modern power plant and sells the entire out-p- ut

thereof te itssubsiuiariesthcOklahema Light
and Power Company and Gas and
Klectric All of the last
named Directors'
shares) is owned the Southern
Power Company.

Consolidated
officially furnished by the Compan for

ended April 1922)

$ 1 1

Net
Annual Interest Bended Debt..

.Yif Earnings ecer Tit ice Requirement
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ERIE LIGHTING SHARES
Lighting Company supplies electricity light

and power in the Erie, our great
centers growing field for new business.

Company, serving population about
124,000, has an enviable conservative and

increasing earnings. Frem 1915 to the net
income increased almost one-hal- f times.

ORDERS MAY BE THE PHILADELPHIA
EXCHANGE AT MARKET TO YIELD AND PER CENT

recommend this investment

Edward & Co
Chestnut Pa.

$1,380,000
Southern Oklahoma Company

First and Refunding Mortgage Geld Bends
SERIES

Interest
Tax

registrable Principal. Denominations, Redeemiblc
Company

and

Pennsylvania

Central Company Illinois, Chicago. Trustee

President Company, fellows

Southern Oklahoma Company

Shawnee
Company.

companies (excepting qualifying
Oklahoma

Earnings Statement

Earnings ,066,430.0
Earnings 266,014.67

121,625.00

Security:

plants properties
Oklahoma Company,

Company,
plants properties Sliawnec

GasandElectricCompanyjSubjectenlytoJSOOjSOO
underlying
retirement likeameunt

Appraisals Sander-
son Engineers, Chicago, depre-
ciated reproduction value properties

for
intangibles $2,543,945,
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ing bends will become a First
The entire capital stock of the Shawnee Gas and
Flcctric and the Light and
Power Directors'
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Renewal Reserve with 8C'0 of the gross
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1, 1924, it will make annual
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for the of bends of this issue
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