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between our
customers and
! ourselves is
service well
rendered.

GARFIELD
NATIONAL BANK

23r0 STREET, WHERE

FIFTH AVENUE
CROSSES BROADWAY

“a
i o skicld for the future.

safe invesiment

N addition to sug-

gesting conserva-
tive investments
which are adapted to
individual needs, we
are always glad to act
in an advisory capac-
ity n yzing the
investment holdings
of tnose who desire
unbirsed and pains-

taking perscnal
attention.
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URRAY & WICKES

120 ‘Broadway

WEW YORK

WHITEHOUSE
& COMPANY

Established 1828
Members New York Stock Exchange

Strictly Commission
Brokers
Securities Bought & Sold
Conservative Accounts
Carried «

Statistical Information
Furnished

111 Broadway, N. Y.

Branch Offices:
186 Remsen St., Brooklyn
Keyser Bldg., Baltimore, Md.

Private svireas fa
Philadeiphia ord Boltimora

SOUTH

AFRICA

| s
' Remittances to

 South Africa

| REMITTANCES may be
made by mail or tele-
graph directly to our own
offices throu®hout South
Africa, the principal Euro-
pean cities and the Far
East, All other forms of |
foreign banking transacted, |

Capital and Reserves
over $20,000.000
Resources $350,000,000

| NATIUNAL‘BANK
SoutH AFRICAE

| New York Agency, i4 Beaver St |
BOMBAY LONDON ANTWERPE

Eztablished 1588

Harris & Fuller

MEMBERS
WNew York Stock Exchange
New York Coffee and Sugar Exchange

120 Broadway
NEW YouK

He=i=5 Trust Bullding
BALTIMORE, MD.

Conservative Accounts Accepred
ONLY on proper introductions

Kirby Lumber
Midland Securities

Niles - Bement - Pond |
J. K. Rice, Jr.&Co.

Yhones 4000 ¢f 4010 John, 36 Wall 61, N. Y.

| Expenditures

'Chancellor Is Expected

| be
| fiable

| known to

| make desperate
| strike

PIT3 Rio Gr do =ul ks,
&

From the hnancml Listening Posts of Europe

Expect Brltlsh
Exchequer to

Show Surplus

| state and the Genon conference turned
| down by the United States after Furo-

Income Tax Probably Will
Yield the Unprecedented
Sum of £410.000,000
for the Financial Year

Decreasing

o
Announce Tax Reductions
on Presenting Budget
Fram The '.rn'hl.-n"u Euvapnenn P\h"r‘ll.:l

{Copvyight, 1922, New York Trivane

LONDON, .-h.n h 12
financinl on

Triv,
When  the
Mureh 81 the

yvear ends

| Chancellor of the Exchequer probably

will have & small surplus, chiefly be
hns
to his assistance in the most bountiful
in the of Hritish
The Haorne budect calls for
the unprecedented sum af £410,000.000
from the income tax, and if durir
remaining weeks of the

cause the income tax paver eone

manner higtory

finance,

1 the
fisenl yonr the

rete of collection gontinues the (‘han
cellor will ahtuin the extraord
psum he anticipated. and thiz despite

the period of business depression.
i d)

! he yate of expenditure has dimin
ithed substantially during the lnst fow
| months: otherwize there would he a
[ deficit rather thun a SUEY i (e na-
tionsl treazury. In oad un to tha
fenarmous vield from the ineome tax
the Chancellor has made lacge eolloe
tionz [rom the customs and exe

| taxes, tobaceo alone yieldi 2 shi

lings 6 pence & pound sterling valua-
tlon,

When the next rel i3 produeed
the Chanecellar iz cont en!ly e \:1-\!--|
to announce not only a reduction of a
shilling a nound in the income tax, but
also a considerable reduction g the
duties on tobaceo and beer, the cost of
| which has been criticized severely for |4
tmuany  yaonths, Estate dut ies  huave
s yielded more th anticipatod. but, on
the other hand, there has heen a fal

l.”" off in returns from the
tiong profita tax, which will tot
£20,000,000 than the
pected.

|"iﬂ']|t\|'

£30,000,000 ex- |

Beer Tax Reduction
The reduction in' the beer
eriticized by the prohibition
mient on the ground that it is unjo
and 1 solely  for politie
reagons, but pritiefsm hard
justified huml.m the government
hold wiews syvmpathetic
the ruducim'; of ligquer consumntion.
Tt s still matter arEtment
whether postal rates will bn cut. T
office authorities, whe have pealized a
"I‘ble profit for the year, desire lower
s, but treasvry officianls feel that
profits should go rell the ni-
tion's surplue.  Despite ternationul
postal rates a letter from England to
America must bear a 4-cent stamn, al-
though a letter from America vequiros
only 2 ecents.  For obvious rea
postoffice officinls are snxious to re- |
dues the rates not only for foreign but |
domestie mails as well,
Similarly, thereo

tux will |
elos

is

i
to

a 0

‘ost-

20K

every  justifiea= |
tion for reducing telephone vates, |
which a&re materially higher than in
America, nlthough the telophone is a|
government monopoly, not intended to |

| bring in profit.

The closing weeks of the finuncial
vear are hringing disturbinge industrial
developments, With the uwnemploy-
ment roll approaching 2000000, the |
Minister of Labher has been foreed to!
efforts to avoid a|
in the engineering trades in-
volving 300,000 workers and mdnm:t’\'
affecting a3 muny more. Coming at
a time of great political unsettlement,
when Lloyd George's future pnimc(li

tal nearer | 5

| ties

plans are n matter of speculation, this
threat of 4 powerful labor union had &
depressing effect on British business.
Political Situation Uncertain

In fact, the whole political situation
now is decidedly uncertain, what with
Indin on the verge of revolutlon, mu-
mentous questions involving Britain’s
ositlon in the Near East about lo un-
dorgo revision, Ireland in n turbulent

-

had come to believe
co-onerate  in thia
to help stabilize the
~|ln.1r.|un over heru

Berlin Reports
Money bhortage
New Complaint|

penn statesmen
Amdrica  would
schome devised
economie

Business Houses Pressed |
for Funds as Rumors of
Impending Failures Cur- |
tail Credit Extension

Advance in Prices Blamed !

American Alitude Toward
Genoa  1s  Expected to)
Aid  Position of Mark|

Hpecial Cable ta Tie Tirhune

(gl g, 1R, New Yark Tribune e
BERLIM, Muarch 12, Strange mg i i
may seemoan face of the fact that the |
total paper money in cireulation in |
Lulm iy has now reached a som estis |
) at o omorve  than  120,000,000,000
the week just passed was

by a ery of money shortage,
houses throughout the coun-|
try found themselves seriously ham- |
pernd by the difficulties of oblaining

When one considers the gigantic
ton (1;:.1.~ st which Germuony hns
Iw drovaindy struepling tll:lrllll' the last

three woars inflation which in recent
months h.'&s expressed itself in new
issnes of paper money nveraging about

4.000,000,000 marks a week —this erv of
money shortage

Hppears almost amus- |
.

cited for this
raiging prices,

nong the reasons

ery nre the cons stantly

[ but this hardly furniches a possible ex

poanation, for prices have been m-umr

tondidy all  wlang, correspondingly
with new issues of paper money and |
the downward trend of the mark, with- |
| out causing a universal complaint of |
a shortage of money. It is a faet, how-
ever, that many firms found great diffi- |

cuity during the week in obiaining the
money necessary to finance their oper-
ations,

Wihat happened, however, was not a
shrinkage in the supply of money but
a shrinkage of credit, due principally
to the widespread reports of difficul-
confronting many banks and af |
impending bankrupteies in the financial
world, with the rosult that money dis-
appeared from the open market. 1C is
net bhelieved that thi= situation will
continue very long as the unfavorahle
reports concerning certain banks and
finaneial institutions have been found
to be grossly exaggerated.

In fact, althouch this was a had
week Tor the mark in  general, the
coming week is expected to hrlr.g im- |

provement, due principally to the pro- |
ceedings of the Allied financial experts
at Puaris, which are regarded opti-
mistically in Berlin. The attitude of
the American government toward the
eonference at Genoa is likewise re-
garded here as portonding ultimate im-
provement in the international situn- |
tion desnite Washington's refusal to
pavticipate at Genoa. The American
note on the converence is interpreted
as actually signifving early direet!
participption by the United States in
the readinstment of the world's eco- |
nomig situation by first endeavoring
to exercise pressure upon the Allies
to create a more comprehensive basis
for American puillcmntmm

| sigtance

| terest,

Treasury Bill
Interest Rate
Cut in France

Reduction Helps War Bonds
Which Had Suffered
From Competition With
Short - Term Obligations

External Loans Favored

High Investment Yield Is
Seen as an Inducement
to Flow of Foreign Funds

Bpecial Cable to The Tribuie

(opyelght, 1022, New York Tribune Ioe)
PARIS, March 12—Although the
reparations commission is  estabhlish- |

ing the qualificutions and methods for™

German indemnity paymenta, the in-
ternal finanecinl program of France be-
ing evolved on the assumption of as-
from the veparations source

»will for some years be of o hypothet-

ical rather than a practical nature.
One the other hand, a definite phase
of the inancial program which is caus-

"Ling considerable favorable comment is
| the interest reduction, on March 9, of

one-half of 1 per cent on breasury bills,
Yearly hills now hear 44 per cent in-
three months' hills 4% per cent
and & per cenl is paid on obligatione
vunning one month, This reduction is
alrendy having a beneficinl cffect on
war loans, which have been selling
lower than In other eountries because
of the competition with short term is-
sueg, and because of the laws restrict-
ing their negotiability in the official
murket,

Italian O per cent bonds have risen
in responsa to a lesser demand for in-
dustrinl capital during the last three
manihs from 75 to nearly 78, while
English honds of the same (‘nt,eg:)r}
ure approaching par aided by n partial
exemption from the enormous income
taxes. Swiss honds are on a current
buris of b% per eunt, while Holland
government fssues
or about B.R per cent. which rale
similar to that prevailing in France
a year and a half ago, before the pres-
ent deflation began.

As France is now Lhe only country
nf high standing where a larpe return
is available, tlie result probably will
be an overflow of surplus wealth seross
the wvarious national borders toward
Frunce, where it is most needed; as
long ns confidence remaing intact,
searcily of capital here is due pri-
marily 1o the abnormal strain of sup-
plying funds for the reslomtmn of
the devastated regions pending German
reimbursement,

This year a total of 18,000,000,000
francs will be expended for reconstrue-
tion purpeses. This sum will
vided into three categories: First, the
Credit Nationale, 8,000,000,000 francs
indemnification for northern indus-
tries;: second, 3,000,000,000 will be bor-
rowed, with naticnal indorsement, for
municipalities, departments and public
properties, under which the strongest

| moral appeal will be represented by

the 800,000,000-frane 6 per cent loan
for more than 2,000 destroved churches,
guch as the Rheims Cathedral, and
third, the remeining 7,000,000,000 francs
will be divided between penslons and
interest on previous borrowings.

Although returns show that the last !

offering of 4,000,000,000-frane £ per
cent reparations lonn has been over-
subseribed by 700,000,000 francs, the
equal suceess of the Seine external
gold Ts is opening the way to the ex-
ternal form of borrowing which has the
double advantage of bringing in for-
eirn currencies while depriving them
of the premium resulting from the rise
in the franc.
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R Nation-Wide Investment Organization

A nation-wide investment service is offered to investors through our organization
in thirty-three of the important cities of the United States, as well as England

and Canada.

Our business is confined to the purchase and sale of investment bonds. We pur-
chase with oar own funds carefully chosen new issues of Government, Municipal,
Railroad, Public Utility and Industrial bonds, and resell them to our customers

with our recommendation.

Organized in 1882, there is the accumulated experience of forty years back of every

bond we offer to 'our customers.

Investors who wish to receive our Monthly List of Investments and our special
new offerings may do so, without obligation on their part, by writing or calling
at the nearest address listed below. This service will keep investors informed of the
current offerings and market values of a wide assortment of representative bonds,
and will give them the benefit of our recommendations, which are based upon a long
experience in satisfactorily meeting the requirements of many thousands of investors

and institutions.

o

For our March Monthly Circular ask for Circular C-11

Harris, Forbes & Company

Pine Street, Corner William, New York

Harris, Forbes & Company
- 10 Drapers Gardens, E.C.
London

Harris, Forbes & Co., Inc.
35 Federal Street
Boston

Harris Trust & Savings Bu;k
Bond Department
Chicago

Representatives of

Harris, Forbes & Company, New York

BUFFALO, NEW YORK
802 Ellicott Square

ALBANY, NEW YORK
13 North Pearl Street

SYRACUSE, NEW YORK
White Memorial Building

TROY, NEW YORK
11 State Street

ROCHESTER, NEW YORK
Wilder Building

PHILADELPHIA, PA,

Harris, Forbes & Company

Limited

Montreal

Toronte

WILKES-BARRE, PA.
Second National Bank Building

CLEVELAND, OHIO
Union Commerce Bank Building

CINCINNATI, OHIO
Union Central Building

BALTIMORE, MD.
211 East Redwood Strest

HARTFORD, CONN.
36 Pearl Street

WASHINGTON, D. C.

Widener Building Hibbs Building
PITTSBURGH, PA. * ATLANTA, GEORGIA
Commonwealth Building Hurt Building
HARRISBURG, PA, JACKSONVILLE, FLA

Kunkel Building Graham Building

LANCASTER, PA.
Woolworth Building

Representatives of
Harris, Forbes & Co., Inc., Boston

SPRINGFIELD, MASS.
Third National Bank Building

NEW ORLEANS, LA,
Hibernia Bank Building

PROVIDENCE, R L

Hospital Trust Building

Representatives of Bond Department of
Harris Trust & Savings Bank, Chicago

ST. LOUIS, MO.
La Salle Building

MINNEAPOLIS, MINN.
First National Soo Line Building

MILWAUKEE, WIS.
First National Bank Building

LOUISVILLE, KY.
U. 8. Trust Building

SAN FRANCISCO, CAL.
Insurance Excha.ngo

DETROIT, MICH.
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ST. PAUL, MINN.
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