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Paris Unuhaken
B\ Danger of
Genoa Breakup

Little War Expected of Con.
ference by France: Timid-
ity in the French Atlitude
Since Armistice Is \oq'n'

ny o« rthl"_‘ ta The Tribune
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Bank alé?oab"l'l Do | PARIS, April 20, —Since it was
opemﬂﬂ' tnder  the | pected here that the Genona conference |
part tment M LA would ha ineffective, little alarm I-|
dit gction of L nl.‘r. felt at the possibility of its premature
H.'.af to dea ”1 . :~' : 8 dissotati Anvorien Was remiatned ab
:‘l':ml_cn‘.. munit ’ from i tidanhere of uncep

and C(-?[‘GI'GUL!:- vty and France came in enly i o

r Lo plewso the public opinion of Yer
D Angrlo-Saxon ully Friance foels  that
GAR,F ! she has a vight to maintain her neu- |
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pean reunion  and that she would
ba wrong in not maintaining it.
A certain timidity has characterized

| trality toward the conglomerate Enm-‘
|
[

Franeo's
I

congiant

a

since the armistice
hizg been evineed §n the

to reduce all prob-

attitude

atie

loms: toqn I bagis, and

it moetod o ab a disad-

! e A subtle nejrh

12 At overy eas whir Frunce
threatened zetion againat Germany ashe |
| desisted  immediately  after gpecific |
measuves had been effected, instend of |

Foreign Government adopting a definite and continuous

and policy nf coercion or concession.

Mnnldpalﬂondl The r]r‘t;ni metallurgical industries

¥ are steadily demanding the occu ation

mamcﬁ‘e of the Rubr without delay, after :‘hlch
investments they suggest, Ruhr coal might be sold
1_»NlEI:C'l'zjrm.”;u;r\m “an]n\g ;‘apura—

Your attention 13 ESPC’C'a]}y .tm ne rj t ‘:'1“ Inr-t:lrrp::.]r?:‘:‘r\:.\r‘! ::1’-‘;1&:
invited to the securities of would recelve s return on their invest-

B

ments, while heavy taxes ndded to the
sale of the coal in France would hring
immediate resourées to the Allies.
¥, they say. this actinn would re-
lieve the internal economic situation in
Germany, where a weak government
15 qLLetﬂ;\L ng to levy heavy taxes in
ler to fuliill conditions which sre
wpular among the musses,
The coming month may be devoted to
a4 epecin] hond issue for ruined mines,
nrogduetion in which has now recovered
to & nni t \\h"*r they are yvielding more |
we-half of normal, compared with
low point of one-cighth uf normal.
The present oufput at the rate of
whbott 00,00 tons annunlly,
e eredil national loan for the in-
aof property owners, the
rnbn.}:!ir:rr 2,000 ruinz‘d!
3, and some other issues enjoy
0 varanty, but the security
"1‘.r::!:1‘01 a preater u|\pc.n than would
ho the cuise were these items assimi-
| | lated into the national debt. The need
‘ ity for funds Tor a fresh loan,
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hly in the mear future, wil) throw
burden on later generations as
ns presorve former issues from
competition. In addition to the bene-
fita of .exemption from the inheritance
tux, the 4'z per gent rate on the new
loan probably will provide for an in-|
1 n rate {o b per cent after
I3 per cent after l-n years, |
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ia thnw T!”m” recently inauguraied
o only  practicsl mothod of in-
piring the confidence of investors,

1ave seen their banda sink without in-
tt-nuru ien for the past nine veary from
85 tu .n Another result of " money
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Berlin Outlook
Is Improved by

Loan Prospects

Foreign Exchange Jumpy,
but Recovers on Strength |
of U, 8, Attitnde: ‘v:mk'-
Retarded In' Tight \ln*mv

By t"alile ta The T ihurin
(‘--[;j'l Tielit, 1008 Now Yarh Ty Ibuna 1ne;
BERLIN, April 80.—Reacting to

Mmany varied impulses, the market for
foreign currencies during the week wis
jumpy, with wide oscillations taking
place in the course of a few hours,
The foreign situntion haa agnin been

the decisive factar, with uns and downa |

following U'oincare’s wiicraners and re-
ports of Amo
Germnny a |
part in deter

The dallar, wi alrh began the week at
263, =ank momentarily Tuesday to 237,
This produced a brief feeling of panie,
for elthough Germany as & whole can
in the long run benefit only from ap-
preciation of her currency, the private
interesta of business men hers, eapa-
cially manufacturers for export, lle in
the opposita direction.

The stock merket, on the whele, re-
mnined apathetic, the underlying feel-
ing being one of uncertalniy as to the

a's readiness {o grant
o lean all plaving

A ke moevement

future, which tended to restriet deal- |
Continued shortness of money |

‘TII"'
alsn acted a8 a wet blanket on specy-
lation. The lutest return of the
Reichsbank shows some relief, hut this
la customary in the third week of the
month, Treasury bills held were re-
dueed by 2.097.000,000 marks and the
circulativn of paper money by 1,416.-
000,000 marks, Gold deposits at the
Bank of England inereased by nearly
6,000,000 marks, being now 41,800,000,

1t is announced that from to-morrow | |

until the end of August imported conl
will be freed from the coal tax, This
measure is undoubtedly due to repre-

sentations of the raw iron trust, which |

has twenty hlast furnace: idle for lack
of coke, while the railwiyvs are using
this type of fuel because they eannot
get coal. It is proposed to import Eng-
lzh conl and exchange it for coke the
railways huve lying in their vards
Crop estimates for the middla of
April are distinetly discouraging, Win-
ter sowings suflered as & result of the
hard winter nnd the savera wenther
of the iast few weeks.
for wheat was partieularly dizcoursg-
ing, although prespects may improve
Iater. Inelement weather has delaved
spring  planting, but the area 5ivr~n
over to potatoes has increased. This

|erop forms the principal food for the |
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The Week's Bond Market |

Cut in British
Taxes Expected

- In Budget Bill

|
|
=

P(hlunh for Lower Dulies
Flood Commons: Unless
| Revenue Inereases Treas-
ury Will Find Struggle

From The Tribune's Huropean FRureau {
Copyright, 129, New York Tribuns Inc.
LONDON, April 80.—The budget to
be introduced in the House of Com
mons to-morrow has heen almost the
sole topie of conversatinn in finaneis
anil commarcial eircles. Apparently

eil reports 1.. o in 11m Wi
thie

in
ek fond ¢

for mmny
tax avil]
PRREER making the
shilling in th
Indireet tuxes, it seems, will ho
duced on & wmniler seale, the prese
expeectation hr'mr that & penny will )
dropped off duties on sugar and teas
Due to the enterprise of Hnmo news

Fatie fiv
3 PeTannt

standurd
pound, or

paper prmtmg blank forma for a pe-
tition to loweor tuxes, the House af
Camnons postoflicos. have heen over-
whelmod, some @ 111-' e potitions
being reeeived o f

Piohably due 1o the ‘J[]-’ll’| ERIREY al

budgnt developments, the stoek kst
his b rat rall and alinoueh
; Lock sotd af 1)U Fuvsday

| inpd to 901y ’]']111!'-'|].' terioon
H owest figure in gome weeks, |
Uiher leading gilt edee stocks dis-
played noticeahle wr:\kﬂr‘ey‘ and ol

1szies particularly shared in the gon-
eral depression. For the first time the
Genoa confercnee this week seomed to
influence the markets. Financial opin
ions have heen almost univer sully pos-
simistic in thia direction and following
divergencies of paliey, which this wook
became more manifest, especially ho-
twoen Fnpgland and France, Tr-'m‘h|
securities wera offared i.enul- liere,
both bonda and rallway stocks going
| somewhat Jower.
Tha £5,000,000
| however, was
| than twles, and that
| the larger applications will he filled
‘ouiy Lo the extent of ahout two-fifths
i
1
I
b

New Zealand
oversubseribed
it ia understood

Inan,
noTe

of the amount asked. Colneidentally
with new large eapital H\.ltoq Ilmr
has bueen an increase In “stapging’ —
the priactice of applying for abnormal
amounts of stock in the hope of selling
ut o preiium almost immedintely,
i that

8]0
oversubseriptions eannot neces-
| rurily he taken 68 a measure of gen-
| ern] demand,
i

| 1t is undoubtedly true, hnwever,
[that colonial government stocks can
alwnys find reedy takers In London.

and another erown colony loan

| 15 f%-
| pected to be effered in the pear fu-
| ture. Reports from Australia mention

tradrs  niching up there at bheiter
‘prirua. an inercased demand for wool
ii.mim: especially  noticeabls.  Wheat
|

prices still allow & margin of profit.
The choirman of the British-ltalian
|t"u';nn1n iun at the stockholders' meet- |
ing Wednesday told 1iis nudience there
were signe of a healthy revival in Ital-

I dan trade, intimatine Ttabian Lusiness
conditions had succeeded in weathoep-
|ing the storm of recent banking
troubles.

| Although the British engineering
lockout continues, it 18 without appre-

| aizile m"111f'nrt' on markets.
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Exempt from all Federal Income Taxes 4 {
$6,000,000 |
State of North Carolina
4% Highway Bonds :
Dated January 1, 1922 i

Due as shown below

T

Principal and semi-annual interest (January 1 and July 1) payable at the National Park Bank,

of the City of New York. Coupon bonds of $1,000 denomination, registerable :

as to principal, or both principal and interest, ;

|

1

Legal Investment for Savings Banks and Trust Funds in |

New York and other States |

|

! {

FINANCIAL STATEMENT ¢

Assessed Valuation, 1921............ eaia...$2,679,075,600
Total Debt (including this issue)

e ol 33,733,100 |

Population (18920 Census) . 2,559,123 ;

1

|

MATURITIES AND PRICES 5

. $200,000 annually July 1, 1932 to 1946 inclusive to yield 4.35%, E
i 200,000 annually July 1, 1947 te 1961 inclusive to yield 4.30%
|

Legal Opinion of Chester B, Masslich, Esq., New York City 1y

First National Bank
New Yeork

Kissel, Kinnicutt & Co.
Eldredge & Co.

Bankers Trust Company

New York

B. J. Van Ingen & Co.
Hornblower & Weeks

e il

Ry s nae v e ey

E. H. Rollins & Sons
Redmond & Co.  Blodget & Co.

QO meet the investment require-

ments of Natlonal Banks, Trust
Companies, Savings Banks, Insur-
ance Companies, Corporations,
and individual investors, we
carry on hand at all times an exten-
sive selection of SHORT TERM
{ssues which afford profitable em-
ployment of funds and combine -|
security of principal, adequate inter- i
est return and satisfactory maturity.

DISCOUNT HOUSE
OF |

SALOMON BROS. & HUTZLER |

MEMBERS NEW YORK BTOCK EXCHANGE

Liberty and Victory ANNOUNCES i
A Bonds |

THE REMOVAL OF

| U. 8. Treasury
Certificates and Notes

Municipal Notes ITS NEW YORK OFFICES

Banks and Bankers
Acceptances

E——

TO

Short Term
Railroad and Industrial
Securities
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e =

SIXTY WALL STREET

TELEFHONE —WHITEHALL 4700 |

Equipment Trust
Certificates

Investment

Securities

Foreign Government
Securities
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! We will be pleased &2 send o dally All offices connected by direct private wires

Quotation Sheets upen application.
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