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PROOFED), FLAT, FOLD
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GENERAL GAS AND ELECTRIC CO.
per conl two-year secured pold ulol.
Navember 1, 1918, as ext No-
.wember 1, IWI8 at 7 per eent,
Notice (s hereby glven that pursuant fao |
t:-b.r-nl ol‘nme trust nﬁ'—-mrm_ ii.é-d
aveamber 1, 1618, hetween o Genera ns |
and Electrie Co. and Philadelphia Trust Co.,
,  and the extension of sald sgrees-
1. 1018, the msaid
Eleetrle Co, has

and
its privilege and option of re-
on the first day of May,K 1920, the
amasurt outstanding of its five per cont
.n-‘“r socured gold potes, as extended,
depomited with the trustes the funds
ry to redoemn and pay said notes at
per eont of the princlpal amount
Ihmt‘:nﬂ accrued Interest to May 1, 1920
nt to the terma of sald trust agree-
ment.and the extension thersof, all interost
maid notes whall ceame after May 1,
and the coupons attached |h-ram for
nﬂpr that date shall thereupon be-
null vold.

Inu.l'ldf and one-half per cent of the
pal _of sald notes. together with the
due thereon up to May 1, 1920, will
pald to the personm entitied to receive
same unon mnmtniun on or After|
1920, Mien of P‘l‘lllnﬂﬂlnhln

o Trustes. Lib

Puildl h-
um':r Broad and A g ?aﬂ

eatnut stse.,

mbxr.mu TRUST CO., trustes,
Hy J. © WALLACE, treasurer,

Qated April’ 10, 1920,
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Bpecinl Meetingn
NOTICE 18 HEREBY GIVEN THAT

Why a remolutlon of the Hoard of Di.
rectors of the Diamond Rullding and Loan
Assaria 4 wpecial meeting of the ptock- |
holders of eald ansoclation has been called
ad will be held on Tuesday, the dth day nr
Ay, 1026, at ociock p. m. at the plae
of meeting of the aswsociation, 1325 W. nr
nuumh-. avenue. Philadelphia.’ for the pur-l
of vollng upon w resolution for the
apuun u' a new constitutlon  and by. |

.Y&TJI-‘,!.'. MYERS, Fscretary
HENRY W. BCARBOROUGH,
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GLOSING MARKET

DULL AND NARROW

WURH]’S BREATEST
NEED 15 CAPITAL %

Trading Quiet and Made '.lpJ

Largely of Week-End
Evening Up

some of the recent active sessions to-
day's brief stork market was An ex-
tremely narrow affair, The dealings

|a'|m;ether were meaningless in that the

bulk of the operntions were made up
of the familiar week-end evening up
of the professional trading element.
| Under the influence of yesterday's sud-
den relaxation of money rates stocks
opened with a firm tone, soon becoming
atrong, but after the initial spurt the
price movements were generally con-
fined within narrow limite, Exceptions
to this rule were to be found in seat-
tering parts of the list, but these indi-
| vidual demonstrations of strength were

apparently influenced more by reason
F technical conditions than becaure of
| outside clements. The railroad stocks
in n modest way reflected the favorable
overnight strike news, yet aside from
Il(tutm the movement did not amount
to much. It was pointed out that ex-
pense of strike in the case of nearly all
the roads will fall on the government,
owing to the fact that the guarantee
continues until September 1,
The halting character n! the lrndinr
the genernl market reflec
spread disposition to dnfer furthr-r nc-
tivities over Soonday., This was par-
ticularly noticeable in several of the re-
| cent  active favorites. On the other
| hand, the conspicuous undercurrent of
ntnn'th displayed by the general list
likewise indieated an equal reluctance on
{the part of the reactionary party to
| extend commitments on that side of
the market, In consequence, when the
usual evening-up operations were com-
pleted, the general market did not do
much either way, although there was a
Herceptible hardening tendency in the
nal dealings on desultory covering of
the shorts.

New York Bonds

From Dpening Until Close
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New York, April 17.—Compared with

Incidents of Week in Financial
Community Emphasize
Scarcity of Funds

Stock sales today om the New York
exchange, as compiled by the Evening
Sun, totaled 438,700 shares,

New York, April 17.—The Fvening
Sun in its weekly financial review to-
day saya:

It was not apparent that ansthing
was lacking in the current week's de-
velopments to emphasize the high cost
of eredit throughout the world, The
Hank of England raised ita discount

rate to 7 per cent, from 6 per cent,
at which level it had stood since last
November. A few days previously the
Dank of France took a similar step.
Still earlier the Federal Reserve bank
did what amounts to the same thing.
Fatterly, Congress passed a bill mak-
ing it possible for the Federal Reserve
bunks to graduate the rediscount rate
to member banks according to the
etatus of the member bank’s loans ana
mndltlnnu within a given Federal Re-
serve district,

All these things represent a twist-
ing and turning to provide a rufficiency
of capital to meet the world's nesd for
it. t i= a question if the legitimate
requircments of the industrial and
financinl and business world can be
fully wet. The question cannot he
answered conclusively now because no
one can knov what the full require-
ments are or may be., The banking
anthorities alone can form any approxi.
mate idea and they have long been
preaching conservation ut fiscal re-
tources. A fortnight or so ago most
everybody, not responsible for provid-
iny the sinews of postwar reconstrue-
tion, affected rather gratuitously to see
easy money coming, Only last week,
when some 83, was loaned for

three and six monthu. the incident was
hal.ed as a break in the time money
deadlock. Yet the rate for fixed date
funds held at 815 to D per cent, ac-
cording to the nature of the collateral
nfrrred

The eame was true of this week
which, in addition, presented the specs
tacle of call money loaning as high as
15 per cent and renewal rates ranging
from 6 per cent at the beginning to
10 per cent at the close. The highest
renewal rate for the year was 17 per
econt, on February 6, and the highest
loaning rate 23 per cent, on February
4. The last previous 10 per cent re-
newal rate was on March 8, since
which time renewal rates have ruled at
6 and T per cent,
Fvents of the week were efx-
erencent  influences on  the [unda-
viental stute of world credit, such as
the sudden ond astonishing outbreak of
the unlawful railroad strike, the pre-
umedly temporary suspension of incom-
ing gold shipments and resnmption of
outgoing shipments to South Americn,
Cuba, Mexico and the East Indies, the
advance in the Dank of Eagland dis-
count rate (which, however, had been
retty well discounted), withdrawals of
‘nited States dllpmitn in the banks,
amounting to about $45.000,000, a new
jssue of treasury certificntes of indebted.
ness at 5 and Y per cent for three and
six months' mnluritlu respectively, the
highest interest rates which the govern-
ment has been called upon to pay since
the Civil War, payment of coupons of
the fourth Liberty loan and go on,
The railroad strike “‘froze’’ funds to
a material extent, Its duration was
certain to be brief because it was ab-
normal in conception, Whether or not
the federal attorney general can prove
his charge that the I, W, W. and
revolutionary elements were behind the
move, Wall street regarded the fact
that no demands were made in ndvance,
that the orders were issued under cover
and in defiance of the labor union lead-
ers, as evidence that the employes were
impom-d upon and made to believe that

bog ST
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Bkiyn R T ctfs of dep 1%
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the unions were secretly behind it
While the strike itself soon demonstrated
that it was doomed to speedy failure,
its vffects were deemed certain to spread
over a considerable perfod of time.
Money is required to finance suspended
industrial animation,

Just at the time when car and fuel
difficultiesd  were being overcome and
production was making new strides for-
ward, particularly in the steel indus-
try, this thing happened, with the result
that nesely half of the steel trade came
to a standstill, The Iron Age stated
that if the tie-up lasted many days
longer, the shutdown of steel works and
rolling mills would be nearly comnlete.
A reserve supply of raw material miti-
gated the situation to some extent nnd,
s cnnsumftion and production were
alike curtailed by the stoppage in trans-
portation, scarcity of steel was not
greatly accentuated, Nevertbeless, the
inroads on raw material reserve and
interference  with normal industrial
progress give promise of after-effects
not soon nor easily effaced.

Steel is a representative industry and
the conditions forced upon it wmay be
taken as reflective of those forced on
most other industries. Among other
things, the uprising, sufficiently ominous
in the character of the impuise behind
it, imposes an increased burden on the
government with respect to rallroad
costs and may be supposed to interfere
pot a little with the projects for new
financing of the railrvads themselves.
eeonomies estimated a daily loss of
£3,000,000 to the railroad companics in
reduced revenues, which would entail
a loss of not less than $21,000,000 for
the seven days of tie week, not couunt-
ing lows from damaged commodities, In.
ercased operating expenses necessarily
result nml the public must maka good
in tazes. An immediate consequence
was that the treasury felt that thy time
would be inopportune to pat out the
$360,000,000 in railroad uipment
trusts authorized by the I24ch-Cummins
bill.

Financial Briefs

The averas price of twenty active In
dustrin]l stocks advanced 0.83 per cent
vesterday to 104,78, while twenty rail-
roads vanced 0.30 per ocent to 75.16.

Commercial fallures thls week ftn
Unit d by H .
Dun n.innt 104 last
week, 128 In tne pr week, and
126 111 the corresponding wuk last year,
Fallures In Canada number 12, nst
18 last weel, § the preceding week and
13 last year. L

—_—

The New TYork Subtreasury lost
$6,331,000 to the banks yesterday.

Marshall 8, ‘Horrl,n was elected as-
slstant to the president of the Fidality
Trust Co. at a meeting of the @lrectors
yesterday afternoon.

The cme‘ report of the Ameriean
Steel and Wire Co. todays says: “The
season in from two to three weeka late.
Owing to cold, wet weather. the oat
acreage will be smaller, Wheat far
as reporied, is growing on a consider-
ably reduced acreage and is not in the
best of conditlon, The most serlous
aspect of our ul'rlcullun however, ls
the labor situation.'

l(orrln Wistar Stroud Jr, has

The director of the bureau of railroad | ¥

NEW YORK BANK STATEMENT

Excess Reserve Ralsed to $23,684,-
590—Loans Expand
Today's New York bank statement

was much better than foreshadowed by

the week's known money movements
and extraordinary heavy ﬁnnnelgl op-
erations., 'The reserve in the Federal
Reserve Dank showed an incresse of

£15,320,000. While this was partly off-

gt by the heavily incrensed liabilities
hy rrimrn of an e:r-nnllou ol 44,157, -
000 in deposits and $77,41 ,000 in
louns, the excess reserve wns raised
£11,007,400, bringing the actual nur-
lus lbom !enl requirements to

ﬂe t:l.? inmb:u ini ou:l
evide tl reflect eavy rrowing by
thld ;m::ber banks at the federal in-

stitution.

AVERAGE
April 17

$24,200.020
083,704,000
65.171,119,000

84 082,000

April 10

lﬁﬂ.ﬂi!.lm
684,401 000
5,168, 208,000

96,960,000

Fixceaa referva .
AEETeRala Tren,
Loans, eto .. ..
Cash In vaulte
and mem. b'ks
Reserve in mem-
bers' banks and
reserve banks
Tlaserve in stats
banks and trust
companies
Naserva In stata
banks and trust
cempany deposi-

650,424,000 666,514,000

12,882,000 18,111,000

I
4.212
an1,
20,842,000
73,880,000

ACTUAL

Clrculation
; . depowits
deducted v
ril 10
Zl 1'1‘1 mn
1,130, !1! 000
04,718,000

Excans reserve

Aguregnle ren

Loans, eto ..

Cash vaults
and mem. b'ke,
Reserve In mem-
bers’ banks mnd
resorve banks.
Reserve In stats
banks and trust
companles ..

Reunrve in stals
bunks uu‘!! ll"l-l:‘
enmp‘l}r PO 1.287 000

orles 2
N-l demand dep. 14, 22!0 L2485, 000

! 0,251,000
Net time dep. 85,720 000

Ftrwlul
it
(doposits 121,008,000

1U.
deaucisa
OUTSIDE BANK STATEMENT
BTATE BANKS
$748,180.800
#. 266,800

32,701,000

5.218,720,000

1 0,482,000

Bab. 682,000 541,883,000

12,802,000 18 188,000

*1.802,800

*188, 000

28, 185809

3.267.100

FTATE BANKS AND TRUBT COMPANIRS
Not REFORTING T0 CLEARING HOUSE
$768,670.800  $292,700

5104000 965,200

16,452, 500 200,800

i e

E2X2FTE=3
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B33

eld W : nbri.‘lu & co'-
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Commodity Markets

COTTON MARKET
New York, April 17.—The cotton
market continued to recelve bullish erop
nnd weather advices near the close,
Demand showed little falling off until
the active positions had reached a net
advance of 25 to 08 points, when realis-

ing sales prompted some reaction.

July contracts were in strocgest de-
mand, particularly from trade inter-
ests, the purchasing in many lutlneu

representing spinners ‘‘calling.
ere was a disposition h: some
arters to call attention to the less
unble techrica) position of the mar-

Tﬂt. closa O'Ml'!
v i1 “ Eﬁ Eu 3
i -ngss?:,

r 70

» sna
Jan., B84.4
uu-oh 83, w

*Bid

GRAIN MARKET

Chicago, April 17.—~Buying power in
the corn market was poor this morning
and under pressure from local profes-
sionals the undertone was weaker. The
receipts were 22 cars

May opened at ll m‘lﬁ to $1.6814,
against $1.008§ at the uu :-terrllr
July  started at $1.64 $1.638;,
agalnst $1, 0434, yeutnntl 8 elou Rrp-
tember opened at $1.58% to $1.681%
r‘?mpared with $1.08% at :elurdun
close

There was some liquidation of long
holdings of May oats, followed by sell-
ing of the deferred (uturn and thn mar.
ket was ensier early. Buying was light
and seattered. Recelpts were 44 cars.

May opened at 05%e to 08¢, ngainst
05%ec at the end yesterday. .ful,; was
BTl e to AT8c at the outset, agalust
87%ec at the close yesterdny, Beptem-
ber started at ‘mc.- to Th14e, ngaiost
T6%e, yenrrdn [ lnt prlee.
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BANK CLEARINGS
B-nu clearings today umund with eor-

ﬂdln day Inst
Phila. i 'ha. i .m m? 45,948 453,502, 884
’tllllrnon ll ‘ ;r 140
oston . .

72, .lvlul'll INLE]
DIVIDENDS DECLARED

Julius Kuur 0 Ca,, quarterly of 1
per_cont on m!'om Payable u:‘y

to whtock d i’huﬂ

Kaul‘lmnnn
[} mmmon payable May )
romtd A
ayl or
terly
May I to w

]
. 21,28 2

18,47 3
. 19,08 19.02

to sock of

“::“aﬁ:m%ﬁﬁi«‘;:r-z:s»

BAR BILVER

v Ryan to Call Stock, but Shorts As-

fitores, quarterly | §

STUTZ FIGHT

sert Corner Was |llegal

New York, April 17.—An official
statement by the New York Stock Ex-
change chargea that Allan A. Ryan
threatened to rise the price of Stutz
stock to §1000 after belng Informed that
Stutz might not be allowed to remaln
on the board, It is asserted that Mr.
Ryan's first uttlemam price was $600.

r. Ryan has issued a statement deny-
ing many of the points ralsed by the
stock exchange. He saya that he ls will-
ing to settle, but will not name a price,
He hasa instruced his brokers to call the
#tock on Monday,

The shorth announced today that they
did not consider themsslves obligated |
to dellver stock they sold short because |
there was an lllegnl corner In i, |

Charles A. Morse, chalrman of a pro-
tective mmmlttu representing the short |
Interests, sald: “The oMcinl statement
of the New York Stock Exchange shows |
not only that a corner exists in Stutz
stock, but that Mr. Ryan axprualy
admitted the existence of such oor-
ner to the New York Stock l-.xchlnla
We are advised by counsel that corners
are combinations contrary to public!
polliey, that they are llegal and that all
contracts and undellak ngs In support !
thereof are vold."

FOREIGN EXCHANGE

New Yeork, April 17.—The opening
figures of the forelgn exchatge market |
showed general advances, with the ex-
ception of pesetns and Copenhagen,
which were both down sharply, Sterling
rhowed n gain of % cent and francs a
wain of 8 ocentimes,

uotations were:
mand  sterling 3,964,
3.96% ; franc cables 16.30, checkns
lire cables 22.00, checks 22.02;
cables 6.64, checks 6.66; gullder
37%, checks 37.00; pesetas
117. 4‘ checks 17.35; Stockholm
22.20, checks 22.05: Christlania
20,30, checks 20.16; Copenhagen
117. li checkn 730. Belgian
16.40, checka 15.42; marks 1.61;
trlan kronnen, 47,
TESTERDAY'S QUOTATIONS
Bterling Franeca Lire G' Id re
Damand . 390 10.87
Cables au:l 16,38 23 ;3 m.
TODAY'S OPENING QUOTATIONS
a:- Ing l‘nnca Lirn qta.p.
0
nblu 5 10 :n g H ';

PWODAY'S cmsma quo'n'nons

Burll Francs
Demand ..., & Hz 16,22 '.f?:uu”“
Cll:lu P l." 18,20 22.00 87
MONEY-LENDING RATES

PHILADELPHIA—Call, §
time, cent; commencial rp?;elr'
three to six monthe, 6 per cent, g

cables
16.32;
Bwiss
cnbles
cables
cables
cables
cables
citbles
Aus-

ra

e
™

LONDON—Money s quoted at 414
cont. Discount rates short I:!Il-
% per cent; threo months' bills, 65
per cent.
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LOCAL WARK
STRONG IN SPOTS

Interest Continued Centered in
Mystery Movements in Stor-
age Battery and Brill

Flectrie Btorage Battery and J. G.
Brill were the high lights of the quiet
closing local market. There was re-
newed activity in the first named stock,
the dealings in which represented

nearly three-fourths of the total trans-
lotionl of the two-hour session, The

rnld 5O cents higher at 130

nnd nnder mlhln sales dropped rbae
to 185. The readiness with which the
stock was absorbed again eame in for
mnuldenble attentlnn, in that it was
iom'rl lly believed that the same New
rk intetests who started to cclllml-
late the stock Ilast year we\r
holdln‘mhe bag. The dealings in ill
animated and for an inactive
stock fairly large. The supply ap-
rur:*:;tl:. .l(:ﬂnllnuied l;ll:attr pi:i icated
ness fn whie e price was
advanced $2.60 to BOY, the top price
of the current swing, The mystery
attending the movement in both of these
stocks has supplied a pleasing relief
from the heretofore monotonous, indo-
lent backing and filling of the local list.
Not much in to be said concernin
day's dealings in the remainder of the
local stocks. American Stores con-
tinued strong at 45, the high rnnrk of
the week, n the other hand, dribbling
lquidation earricd United Gas Improve-
ment back to new low water level of
the year at 45%. DPennsylvania Rail-
road was ntrnnt er and fractionally
higher at 419, ich was n the
low quotation made earlier n the week.
PhlindeIFhln Electric was steady at

the|§

TRADI
N EURB MARKH

Interest Unabated in  Stysy
Shares—Price Holds
Firm

Now York, April 17,—Thers was the
expected Interest continued in Btuty
Motors on the Broad Street Curh today,
the Allan Ryan bid of 700 belng main.
tained. There were a fow small tran.
n&gll_ou: at "roothm 710,

ading in the eral list
tremely quiet, the c'i"' position mnmil'll;g
s 20 wids "m“u T
@ movemen

Cuba-American  Sugar nw.:.-’ ’n‘i':“
tctlvn. ulllnt at 60 to 69, and Brlush

Anreriean Tobacco uhowr& a firm tone,
with sales at 2184 to 2114, Ameriean
Genarll Auphllt was steady, ranging
from D814 to 00, Sweets Company way
again heavy, declining to 2%,

O1l stocks were generally stead Tk
Basin selling at 0% to 0 d’I‘ro
d(}“nﬂeu (.lllllf} Iaﬂnera ll“ and 81y

uirey - (J.] w :
Ser 31%?0 as firm with sales yt

Amer
Jrpheum Cireult .. .
ety Tire
tadio Co g

imited transactions were re-|U

corded in West Jerse.y and Heashore,

Lehigh Valley and United Raflroads at

il g T A T
mall  sales

Rapid Transit were ml‘:ie at 2; s

%

| Philadelphia Stocks
50V, —

l‘ﬂ'i —_
Ft S

1885 Am st "4 1A ay 43"','9+
mhnrm 316 :savg ma w,g+

400 T%omm % ==

1892 BI Stor "'ma 135 %
271 44
41ﬂ 41

~h Val
ampPa R..
1156 Phila Co
iy 230
.3 23
80 tRepl 8t1. 71
(1] tllnndlng R5% 8-'5
BOS UG I... 43% 46%
617 Ca \J 176 176
0514 1051%— 3

60 1U 8 8t1. m'stg 1%v 0
: 3844,

0WT &SN
Tolnl sales, unu I]‘ll\h! y

8070 shares yesterday, 'HI.III ?:prtmd “\:'I&h

42,288 shares. Same period last week, 30,-

484 nhares,

{Not change made by com
mle on New York Stock E::ﬂ:h':e“ Wit it

Sales In
$1000

Dyt

1 7(!

8 Net
TLow Closs chge.

60 60 60

BOND)
High

1 E!ec & Teo

1 K]F) st Tele

l"aaa 0
16-0 phn“r‘ie'e'
1st Bs ... 86
1 ITnl l'lwy

Inv Gs ... 6814 @R, 68
ur‘rdf;l;t. ‘Muﬂll;! en:g ﬁod \:1?}? E118, nn y....
® far weok,
period last week. §805.500, " 0 0:000. Same
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NEW YORK COFFEE MARKET

New York, April 17.—Coffee opened
very steady this morning with advances
of & to 10 points. Trade interests ab-
gorbed offerings of May contracts, The
undertone held firm. Shortly after the
opening May touched 14.60¢,

Interest in the evening up of Mu\?
contracts is increasing now, but April
in more than half over and switehing
from May to later positions is grow ing

daily. Y .
n_ High {08
4,60 14.05

Low
14,00
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Lexingfon Thorobred

This model ready for Immedlate de
livery; In varlous colors; with wood,
wire or steel dise wheels

Lexington Motor Company of Penna.
Lexington Building, 851-53 North Broad St

Monarch Asphalt
STRIP SHINGLES

Red or mresn natural slate. Four shingies
in one strip. No spacing and no ehalk line.
Guaranteed for 10 yeara not to leak or cur
Asnk for booklet,

J. C. GERBRON & SON
CHELTENHAM, PA,
ETOWELL MFG. €0,

Bourse Bldg., Phila,

— -
——

ranklin
TrustCQ

15th Street below Market
West Philadelphia—52d and Market Strects

Open from 8.30 A.

Deposits, April 14, 1920 . .

Resources, April 14, 1920 . .

M. till Midnight

$9,830,325.17
....$12,782,308.55

DIRECTORS

MILTON D, GEHRIS

PHILIF J. BARAL

HENRY G, PEDDLE

ROBERT H, HOOD

JOHN J. CAINE

GEORGE B, WELLS
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AL¥FRED 1,

WILLIAM INNES FORBE~
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4. HECTOR MoNEAL
THOMAS ELLICOTT COAL}
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Columbia Gas &
Electric Company

Special Letter on Request

WILLIAM W. COHEN & CO.

Mombers New York Stock Exchange

67 Exchange Place,

NEW YORK CITY




