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From ihe Fin
Paris Unsliaken
By Danger of
Genoa Breakup
J.iltle Was Kxneoiorl of Con-

ference by France; Timid-
ily in ihe French Attitude
Since Armistice Is Scen

7?W CnMe to Thr TXpunr
Copyrltrht, 1922, N>w York Tribune Ino.
PARIS, April 80..Since it was rx-

pectod horc that tho Genoa confercn.ee
would be ineffoctive-, little alarni is
f('u ut tho poi bility of Ita prcmaturc

v' '' ¦' » baa remained ab-
from the tmosphcre of uncer

taint: and France camo in only in or-
dcr % ploase thr public opinion of her
Anglo Saxon ally. France feels that
ghe h;,s a right to maintain her ncu-
trnlity toward tho conglomerata Euro¬
pean rcunion and that she would
be wrong in not maintaining it.
A errtnin timidity has charnctcrized

Francc'a attitude since the armistice.
This attitude haa been evinccd io the
constant attempt to reduce all prob-lemt to a legal and judicial basis, and
this method has put hor at a disad-

'¦¦ -' with her more subtlo neigh-'" evcrV case where Fruncc
threatened action against Gormany she
desisted immediately after gpVcific.
measures had been effected, instead of
aclopting a definito and continuous
policy of coercion or coneeasion.
The great metallurgical industriea

are steadily demanding the occupation
of the Ruhr without delar, nfter whichthey suggest, Ruhr coal might be soldto Germany, France. waiving rcpara-tion' paymenta temporarily. Trivate
owners, the metal industries argue,would receive n return on their invest¬
ments, while heavy taxea added to the
sale of the coal in France would bringinimediate resourcca to tho Allic?.
Lastly, they say, thia action would re-
lieve the internal economic situation in
Germany, where a weak government
is attempting to levy heavy taxea in
order to fuhill conditlona which aro
unpopular among the masses.
The coming month may be devoted to

a special hond issue. for rulned mine?,production in which has now recovered
to a point where they are yielding more
than one-half of normal. compared with
the low point of one-eighth of normal.
The present output is- at the rato of
about 25,000,000 tons annually.
The credit national lonn for the in-

demnification of property owners, the
loans for rebuildir.g 2,000 ruined
churche3, and some other issues enjoy
a state guaranty, but the security
furniahed a greater uppcai than would
be the case were these itema assimi-
lated into the national debt. The need
of security for funda for a fresh loan,
probably in the near future, wiU throw
the burden on later generations as
well as preservo former issue3 from
competition. In addition to the bene-
fita of-exemption from the inheritance
tax, the 4%- per ccnt rate on the new
loan probably will provide for an in-
crrase in the rate to 5 per cent after
5 years, to ii% per cent after 15 years,

ancial Ustening Pos
EJach..? T"M' "nt - .turi»y .,.-

of^eaav ^IZ *.*.V that the era

Berlin Outlook
h Improvcd by
Loan Prospects

Foroip,, Exchange Jumpy,but Rccovers on Streiigthof U. S. Attitude; Stocks
Retarded by Tight Money

By Cablo to The TribuneCopyrlgrht, 1922, N«v» York Tribune inc,BERLIN, April 80.--Reacting to
many varied impulses, the market for
foreign currencies during tha week was
jumpy, with wide oscillations taking
plnco in tho courso of a few hours.
The foreign situntion ha* agnin becn
the decisivo factor, with ups and downs
following Poincare'a utterancea and re-
porta of America'a rcadinsss to gran.
Germany a large loan all plnying d
part In determining the movements.
The dollar, which begnn the week at

268, sank momentarily Tueaday to 237.
Thin produced a brief feeling of panic,
for although Germany as n whole can
in the long run bcnefU only from ap-
preciation of her currency, the private
interests of buslness men here, espe-
cially manufncturers for export, He in
the opposite direetion.
Tho atock market, on the whole, re-

mnined npathetic, the underlying feel¬
ing being one of uncertainly as to the
future, which tendcd to rcstrict deal-
ings. Continucd shortnesa of money
also acted ns a wet blanket on specu-lation. The latest return of the
Roichabank Bhows somc relief, but thia
Is customary in the third week of the
month. Tre'nsury bill3 held were re-
duced by 2.097.000.000 marks nnd the
circulation of paper money by 1,416,-
000,000 marks. Gold deposits at the
Bank of England inerc-ised by nearly
0,000,000 marks, being now 41,300,000.

It is announced that from to-morrow
until the end of August imported eoal
will be froed from the coal tax. This
measure is undoubtedly duo to repro-
scntations of thc raw iron trust, which
has twenty blast furnaces idle for lack
of coke, while the railways are using
this type of fuel because they cannot
get coal. It is proposed to import Eng-
lish coal and exchange it for coke the

irailways have lying in their yards.
Crop estirnntes for thc middlo of

April are distinctly discouraging. Win-
ter sowings suffercd as a result of the
hard winter nnd the severe weather
of the last few weeks. Tho outlook
for wheat was particularly discourag-
ing, although prospects may improvelatcr. Inclement weather has delayed
spring planting, but the aren given
over to potatoes has increased. Thia
crop forms thc principal food for the
masi-es.

Is of Europe
Cut in British
Taxes Expected
In Budget Bill

Petilions for Lower Duties
Flood Commons; Unless
Revenue Increases Treas*
ury Will Find Strupplr
From Tht, THbune'a Europran Bur«au

Copyrlght, 1922, N>w York Trlbuno Ino.
LONDON, April 80..The budget tobe introfluced in the House of Com¬

mons to-morrow has been almost thesole topic of conversation in financialand commorcial circles. Apparcntly inspired reporta Into in the week tend <
confirin the general impression thal haprevailed for muny months that th.income t,-.-.- will be reduccd byshi ing, making the standnrd rate fiv
Bhilling in the pound, or 25 pvr ccnt.Indirect taxes, it scems, will be rauced on a smalhr scale, the preseexpectation being that a penny will i
dropped off dutiea on sugar and teasDue to the enterprlae of aome newa
paper printinp blank forms for a pe-tition to lowcr taxes. the House ofCommons postofficea have been over-whclmcd, some 60,000 of. these petitioii"being received Friday alone.

Probably due to the uncertainty of
budget developmenta, the stock ma'rkelhas been rather dull and although
war loan stock sold at 102 V2 Tuesdavit declined to 99^ Thursday afternoon.the lowest figure in some weeks.

Other leading gilt edge stocka dis-played noticcable weakness, and oilissues particularly shared in the pen-eral depression. For the first time theGenoa conference this week seemed toinfluence the markets. Financial opin-ions have been almost univcrsally pes-Bimlstic in this dlrectlon nnd followingdivergencies of policy, which this week
becamo more manifest, especially be¬
tween England and France, French
securities were offered heavily here,both bonds and rallway stocks goinp
somewhat lower.
The £5,000,000 New Zealand loan,however, was oversubscribed more

than twiee, nnd it ia understood that
the larger appHcationa will be fillcd
only to the extent of about two-fifths
of the amount asked. Colncidentallywith new large capital issues tlierc
has been an increase in "stapginp".the practice of applylnp for abnormal
amounta of stock in the hope of selling
at a premium almost immedlately, so
that oversubscriptiona cannot neces-
sarily be taken aa a measure of gen¬eral demand.

It is nndoubtedly true, however.
that colonial government stocks can
always find ready takers In London,
and another crown colony loan is ex¬
pected to be oft'ered In the n.ear fu-
ture. Reports from Australia mention
trades picking up then- at better
prices, an increased demand for wool
being especially noticeable. Wheat
prices still allow a margm of prottt.
The chairman of the British-ltalian

Corporation at the stockholders' meet-
inp Wedneeday told his audlence there
were sipns of a healthy revival in Ital¬
ian trade, intimating Italian business
conditions had suceeeded In weathor-
inp tho storm of recent banking
troubles.
Although the British engineering

lockout continues, it ia without appre-
ciable influence on markets.

Thi
Government and Municipal Bonds

Week's ,-1922-,
Sales cloae, Hlph Low.
2342 TJ P Llberty 3%s.. 99.40 ino.06 94.R4

99 do J-,s reg. P9.20 99.76 94.82
4 .lo 1st 4s. 99.34 99.94 90.00

81 do 2rt 4s. 99.40 99.6G 95.60
do 2 4a r. g. 99.20 99 20 95.60

883 rlo Ist 4%s. 99.64 100.OS 96 04
11 do 1st 4%.s ivg. £'9.4 4 99.90 95.90

... 2il 4%s. 99.50 99.98 95.74
do 2d 4'iS rrt?. 99.40 99.00 95.68

:. I .. 3d 4 ¦.,>. 90.76 100.06 96.82
69 do 3d 411p. reg. 99.60 100.00 96.C4

tl do 4th 4%s.... 99.82 100.00 '.5.72
.' Uh 4%s reg. 99.72 99.92 95.70

2691 C 8 Victory 4%a..100.62 100.94 99.98
124 do 4-Vis r.-K. ...100.38 100.32 99.94

1042 do '"-is .100.04 100.20 99.98
451 Argentine Gvt 7s_101 % 101 % 99

do 5a . 85 87 77
!07Oh!nese r,vt Ry 6a... f>4 f.r 44
14 City ot" l.<prg<.-n 5;> ...110% 111 1 o:,
5 4 .io Bern<5 8*. .113*4 116 107

305 do Bordoaux 6s 87% 90 80%
1' do Christianla 8a_109% 111 106
95 do Copenhagen 5'*a 93 93% 85%

238 .i Lyona Oa . 87% 90 80%
184 do Marsellles 6s 87% 90 80%
7 .¦.. Porto Alegre 8a.104% 105 102%

do Rlo de Jan Sa..J04 J06% !i0
264 do 8s .104% 106% 103%

.'. San i'aulo 8s...10.", 106% 100%
43 do Tokio 6s. 73 76% 67

do Zurich «.>» .112% 114% 107
.13 Czechoslovals Rep 8s. 98% lOOVi 96%
18 D nlsh Mun Ss, ser A.lll 112% 106%

:.-'-.: 13.111 113 105 %
;¦ ol Sein. Pr 7s. 95% 98 90%

n K':*p 5s. 92 Va 93 85 %
295 Dom of Can 5%a r.13. 1U1 lnl% 96%

do 6a, 1926. S9% 99% 96
185 do 5s, 19.il. 99 100',-* 94%
54 do r.s, 1952 .100% 100% 100

¦.¦¦¦ ii IS Ind Cs. I"!':: 91 9-1 %
725 do 3 1 6a 6 6 % 9 7 94 %
264 Frer.ch Rep 8s.10o% 108% 99'i

i .102% 104 *i 94
nnd Amer '. 6a 92% 92% 92 '4

4 1 s. 9! 91% '-''7n
.i 4 s. 80% 91 86%

u Ht. loan Ia. 76% 79 72-Vi
104 Ki .; of Belglum 8s. 107% 108 1 "4 ',.

do <%s .lOOVi 109% 1031 j
- ... .104 104% 94 'i

King r,£ Penraark sn. .11' 'A 1 12 '. H '.'
,.

. <ig% 99% 74
of Italv 6%a ser A. DoVi 96% 92%

61: K of X. therlands Ue .. 95 ¦= 96% 94
45 Ki"-,- of Norwav 8s. ...111% 112V, 107%

,. 13 of Swi deu 6a... .102 102% 94
.'. *...:o Irrigattng 4%s 48% 47

.- I'.ii if.-l.voiis.M.-'lit 6s. 84 85% 83
¦; ibllc Ol Cll le Ss. .102% 102-,. 97%
do l*..105% 106 100

61 do Ss .10b 106 100
'¦.; ¦-.. II, ot Cuba 5s. :¦¦> 90 77

72 do l%a. 80 80% 7 6
! >Ub of u* ;..-. Sh .! n,; 'i 10S 102 %
..¦ :' Qut' m im 111 % 106 -.

K d.i . .lOI'i-j 103 96%
t. ol H :¦¦ '. :" ;'l*

" -'. 1, ..- - iiin 100%
.;. rtwiaa Coni'edera :¦... Ss. 111 120% 112%

.f G '. '¦ ¦¦-. 22.10". 107% 100-fn
;_ ,:,, 029.10.". 108 98Vi

..,.'.. 1937.103 103% 96
203 T- s of B -azll 6s.107 107 102 .

244 r .- of Mi xii 0 5a. GJ "';"j
73 do 58.Large ...... 63 «6 60

188 do 4«. 57 U 62 ?9%
2 N V City 4%s (May)..107% 107% 103%

24 do 4%s (Nov).107% 107% 103%
do 1 %s .I".' 107% 10H

2 do 4 .¦."«.107% 107% H'3
d0 4%s .107 107% 103%

25 do 1%a.108% 108% 104%
69 do 4%a .101% 103 9S
2 iJo 4%a .102 102 97

do *!*¦. 9S 98 93%
Railway and Other Corporations _

8 AdamK Exp col tr 4s. 76 7S 7 3
69 AJa* Rubber gold 8s..lO0-.J 101 98%
1 Alabamu Mldland 5a.. 9U% 99% 98%
4 Alas QM cvt deb '¦-. A 11% 12% -'

d cvl d. b 6h, ii. 9 if'% 61-
63 A:n Apr Chem 7 >.*¦ s. i"1".- .' ¦¦ 100
20 Am Cotton Oil ..; .87% &8 81
:.*. Am Smelting ss. '- -"- s"'-
o« Ani Sugar Reflnlng fis.1001/, 100% 91
» Am Tel & Tel cvt 6s..1! 116% 108
93 do col tr 6s. 98% 99 11%
29 do cvt 4%s.3 2% 103 9 5%
14 cio col 4s. 91 % 91 % 86 %

Huntington Jackson & Co.
Railroad Bonds

43 Exchange Place New York

e Week's Bond Mar]
Weok's-1922-

Sales. close. High. Low.
8 do cvt 4s. 85% 85% 80%

16 Am Waterwks & K 5s 70% 80 70
19 An Wrtt Paper a f 7s. 85 86 V.
3 Ann Arbor 4s. 72% S0 68%

6'.' Armour rl estato 4%s !'l 92 8.'.%
240 A T & S F gen 4s_89 90 85

% do i.dj 4s. 83 88% 77%
96 dr. adj 4s stp. S3 84 77%

1 do cvt 4s. 82% 83 76
1: do cvt 4s.109 loi 91 U
3 ilo I'i?. C & A d'.v.. 92 92% RR%
) d,. 4s, B Okl dlv- 93% 93% 91%
1 do 4s, Rocky Mt dlv 83% 83% 77%
C Atlanta .t Blrm -is... 7-1 75% 69%

63 At & C Atr Line Ds, B 99% ln0 92
1 do 4%s. 90 90% S7
6 Atlanttc foast T> 7a...106% 107 104%
7 do unlfii-d 4%b. RS 88% 83%
8 do 1st eon 4s. 88% 90 85%

20 do I..&N col tr 4s... 82% 86 76%
1 Atlatrtlc * l)an 1st 4s. 77% 77% 72

97 Atlantlo Knr deb 6%8.104% 105 103%
124 Atl Fruit cvt 7s ser A. <* 50% 23%

SAtli.ntl, #> Yadkln 4s. 80 82 75%
26 Atlas Powder 7%s-106 10G 10/%
6BaldwIn I.oc-o 5a.101% 101% 99%

415 Palt * Ohlo Cs.98% 100 94%
78 do n f 5s. *>.% £>> .'-'.

396 do cvt 4%s. 82% 84 74
14 do ROld -ls. 82% 83 (61*
:i0 do prlor Men 8%s... 98% 94 88%
18 do 4s, PLB&WVdiv. 80% 82 72%
10 do 4s, Tol & Ondlv. 08% ,0 62%
12 do 3%8, PJ&Mdiv. 92 98% 80%

129 do 8%s, Southwndlv 91% 92 86%
07 Barnsdall Cp 8s ser A.107% 107% 106%
IX iln Ss s-r 1! .10 % 108 I'i,1 BeHev * Carondelot 6s 99% 99% 99%
71 lir-lt TlofPalst«:rfff78.108% 109 107%
131 Beth Steel eon 6s ser A 98% !'S.s 95
1^ do 1st ext 5s....

U dd°op0m563::::::::::: 93% 94% **§4Brad«i Copper 6s..... 98% 99% 93
1 Bway A 7lh Av eon 5s 6, 67 60

\lBW0^TiranJBD?:.c:$ol% ?o°87% i8.u1 &£. 6a.erB....103*.OI«100
1 4 do gen 5s ser A.
2 Bklyn Ptapld Tratislt

114 ,lo 7s ctfs of (ii-p.
;,0 do 7s ( Us of d. p H

do eon 5s.
o do 5s ctfs of dep. 59 bi

7 Bklyn Unlon Wl lat 5s. 86 86%
8 Bklyn Unlon Gaa 6s... 95 9. « *<

.iion K&P BeaSa ;109Oo%100% 9|
1 (io ? n»...¦.¦. A_. .0 n,,
] 6 Bur Cedar Rp ^ N

89%

*

26%

Bush Term
97% 93 96
'. .'I 'I 90'

Bldg 5s. 90% 90% 8]
illf Q fc E 6s. 93

^|OC"6a....l02% 103 101%
^Canada North "*'...»,* \\\ 0?*50 Ci nada Nor deb 6%s..ll2% H.' 107 %
262Canada Pacific deb 4s. 80% 84% 77

ISKSTotp |% ;gCent District Tel 5s. 99 99 8,%
'.¦oi ral l-'udv a f Ga. o.i | «49&emral of Ocorgla 6a. 99% 100 9 %

7 do eon 5s. '. « l »*

54 Central 1/ ntli. r gen 5s. 9.% - .7
.-.-i ¦;. Nev England 4a. '.'» b "-. .'<] V»
... rvntral Pacific kM 4s. ».'."¦< s. i v-'*ISSil H ,-: N J 68...110* 110% 103%

119 errV'flV Pasco cvt'Js.'nr. 116*4 110
13 Chcs ,v Ohlo eon 5s. ..100% 101 » -.

Ches ,'¦. Ohlo rfg 6s.... 95;* 96 90%
642Ches & Ohlo cvt 6s.... 91% 92% 8 fc
67 Ches & Ohlo seti 4%8. 88 »8 -j

627 Ches & Ohlo cvt 4%s.. 89 90
223 Chicago & Alton 3%s. 4R 60% 37-4

5 Chlca & Alton rfg 3s.. .,0 61% b- -,

44" Chl B & Q rfg 5s ser A 98% 99%
23 Chlca itur & <~i P(-n *8. **"* '

2 C B&Q ext 4s. Neb dlv. 95% 96% 92
5 Chlc H & Q 4s, II! dlv. 91 91% 87%
6Ch H * y :%s. llldiv. *:< 8- ';%»
4Ch & E Illinois eon ?s.l'i4 "» -'-

442Ch & East Illinola 6a. 81% Sl% 68
4 Chicago .«- Erle lst 6a. 94 94 S6%
ci, (i J.t A- Coke lst :. .¦¦ ¦'

126 Chicago Great West 4s. '..: % 64 -J

I ^ Chic Ind & I. rfg as.
r

¦¦ %
;, fnl Ind « !. lst 5a. v y ¦', .- '.'
6 Ci.l I. South Is ''. l

.. v " m ser B.. 73 ', '¦¦/;¦ ._¦'¦
:. ./¦ .1 i".:«. "7% 'V -'

(1- ilo ovl 4%a. 72% > 60
401 do fg 4%s. 67% bS .,^%

2:l do gen -is ser A. .7% (8% ,..

491' do 4s. 80% 81% 68%
4.; do de0 4s. c'» ''7 64

1 do gen 3%s ser B 69 69 6i%
13 do 6s C o\- Mo R dlv. STi 9,% 92
60 do 4s CM&P 8d dlv. 76% 77% 63%
27 Chi &. Norwestern 7s..107 107'i 10..
U, do 6%s.109 109% 106
II rio a f 6s .10' 10i 102
22 do gen "i .104*105 99%
3 dodabBH.... 9?% 100 96

11 do K'.n 4s. 86% 85% 82%
5 do ger. :.'i«.:1 -* J] r ,.

t do 4h Mil Sp & N dlv 87 88 fn'k
811 Chl Rallway Co 5s.... 84 86 67
25 Chi R 1 & i'-" gen 4s.. 82 S3% ,9

1 do gen 4« reg. *-' s* 81% '"

-177 do t-i r 4-.82% s:; .6%
2 Clli Sl 1. .'i .'- '¦' ;" ir"'''3 '''.¦
2 d., 4s Memph dlv... 80 80 78%
gChi Sl 1' M&O deb £d.. 96% 96% P1 %
2 Chl Telophone 6s. 99% 60% 9-

27 Chl Terro H & So »s-. Su *>6% <«%
h chi U Sta 6%s ser C. .114% llo l'i%
CI do 4%a s«r A. Sii'-j »8 81%
23 Chi & W Indlana 7%s.l02% 102% 86%
49 d0 4s.o 7,% 68%
09 Chila Cepper cvt 7s. .108% 10«% 99

576 do C.o'l tr 6s. 90i» 91% 84
4 Cln Ind St L & Ch 4a. 86% 88% 76

161 CCC & St L rfg 6s a A.100 100% 65

kel

3 Fla Central & lVnln 5s 89 89 84%
1 do 5s. 89", S9% 82%
2 FtW&DC 6s .*xt at 6%..105 105 101

248 Framertcan I Dev 7%s.l00% 102% 99
8 Oal Houston & II 5s.. 88 89% 83
1 Oal H.vSA MS-P 1st 5a. 97% 98 93
Georgla i.'aro & X 6s.. 91 9 1 84

ll&Geri Eloctric d<>b 6s...106% 107 102>i
62 do deb bfi.M. 99% 100 96
2 do 3%l. 78% 7'.'% 73%

341 Goodvear T & Itub Se.10.". 103 97',
164 do '?.a.116% 116% 110%

C Gi inby Con MSmtP 8s 97 98 86
t. C. Trunk llv of Can 7s.114% 111% 107%

l... ,.., Gs .104% 104 ', 100
;. « GI Nurthern 7s ser A..109% 109% 106%
697 d" 5%s ser B.100 loo 06

,'.. 4%a . 90% 91% 88
;, ...r. Bay & W deb B. 11% 11% 6%

a] ..- .*-!¦, n rsland 5s. 77% 79 72
i, ,nn K .'<. 6->. ks 89% 77%

],) Hoi H Vi' .1 "- »%*. 56% 87 81%
1 Ki * n T. I C lll 6a. 98% 93% 93%

15(5 Hud & M re' 5s .-- i. 84% 86% 74%
t -41 adj in '.641,4 66% 47%

i ,.. ,< :.!,'r- 6 ¦¦¦,:. .111 111 106%
43 rt., i,",.- .100% 103 96%
66 do rftt i. «7 89 82%

f, .; 4s. .. 83% 85 79%
64 do 4s. 82 83% 77%

,,., i< Webl Mnes <llv. 82% S2'% S2
'.(,,. .': \. 5ssrA 96 % 97 90
66 Ulinols Stl I'-'' 1%a.. 91", 93 86%

ln lana :'.<..¦' 5* 99% 101 96
.. .- Mi troool l%s. . 18% 21 9%

',; .io l%» ctfs Of rtep. .'¦"« ?6 7%
s.i Intor Rap T nF 5s. 70>4 '.'<': 64

37 Jnterna Acrlcu! 5s.... 80 vr.i, 72%
:. nter 'einoni toniip 5s 108 109 10S

43 Int & Gt N6sexat7% 9514 99% 97
:j 1.-. ! r.t Mcr'an .Mar s f 6s. 98 Vi 99 -.9
12 Int Paper cvt 6s ser A. 88 88% 84

104 do rfg 5s ser 11.... 86-4 H7% 83
79 Invlnrlhle Oil 8s. 96% 98% 84%
4 lov.-a Central 1st 5s... 81% 82 69

251 do rfg 4s.48% 50% 32
2 Kanawha. & Mlen 2d6s5l% 95 91
4 K r Pt S ft Mein Gs.,104 104 101

141 do 1b . 80% 80% 72%
26 Kan City Souihn 6s... 88% 89 84
25 do 1st 3s . 67 67 63
67 Kan Cltv Ter 1st 4s.. 83% 84 79%
8 Kayser .1 1st 7h.102 102% 101
2 K.okuk & r»es M 6s.. 90 51 72

69 Kellv-«pflc d Tlre Ss..l08 109% 101%
1 Kentuoky Central 4s. 83% 84% 80
9 K'i'.gsro E I>A-P p m 6s ll.i 110 106 4
1 Klngs Co lilevat.*rt 4« 66« 68 6 1
6 Lackawanna Steel 6« 99% looi^, ««*,

126 do 5s. "9 8s<i 82
"]8 bac Gus Of l-'t t. 1*1 5h 93 53 86

;' Lake ErlP & W ls*. 5s. 51% 91% 85
T2 do 2rt 6s . »6 88% 77
01 L &. M So deb 4s... 94% 95% 8 3 '-a
Ir, do deb 4s. 93% 93% 86%
12 .lo can 3%s. 80% 80% 76%

1 Lehigh & N Y 4a. 83% S3Vi, 83 V4
12 I.ehlgh Valley 6s.102% 103% 100%
11 doofNY4%B. 84% 54% 86%
4 do of Penn con *%¦. 83 91 86
2 do of Penn C»n 4»... 84% 84% 77.%
4 «, Tirm Hi.100% 100% 63

NEW ISSUE

Exempt from all Federal Income Taxes 4

$6,000,000
State of North Carolina

AVz% Highway Bonds
Dated January 1, 1922 Due . showTi fceW

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, registcrable
as to principal, or both principal and interest,

Legal Investment for Savings Banks and Trust Funda in
New York and other Statea

FINANCIAL STATEMENT
Assessed Valuation, 1921. .... . . . $2,579,075,600Total Debt (including thia issue) . . .,.,.... ...... 33 733 100

Population (1920Cen»us) - 2,559,123

MATURIT1ES AND PR1CES
$200,000 anmially July 1, 1932 to 1946 inclusive to yield 4.35%
200,000 annually July 1, 1947 to 1961 incluaive to yield 4.30%

Legal Opitiion oj Chester B, MassUch, Esq^ New York City

First National Bank Bankers Trust Company
NewY«rk New Yerk

Kissel, Kinnicutt & Co. B. J. Van Ingen & Co. E. H. Rollins & Sons
Eldrcdge & Co. HornWower & Weeks Redmond & Co. Blodget & Co.

i\

T'O meet thc inrewmcnr. requiw-
ments of National Banks, Trust

Companicfl, Savings Banks, Insur-
uncc Companies, Corporations,
and Individual investora, we

carry on hand at all times an exten-
sive .election of SHORT TERM
isiues which afford profitable ern-

ployment of funds and combine
secutity of principal, adequate inter¬
est teturn and Mtiafactory raaturity.

Liberty and Victory
Bonds

U. S. Treasury
Certificates and Notes

Municipal Notet

Banks and Bankert
Acceptances
Short Term

Railroad and Industrial
Securities

Equipment Trust
Certificates
Investment

Securities

Foreign Goverameat
Securities

We unU be pieaaei to send evr dailj
Quotation Sheets uptn application.

i

D1SCOUNT HOUSE
OF

SALOMON BROS. & HUTZLER
MEMBERS NEW YORK STOCK EXCHANSE

ANNOUNCES

THE REMOVAL OF

ITS NEW YORK OFF1CES

TO

SIXTY WALL STREET
TELEPHONE-WHITEHALL 4700

¦OSTON PHrtLADELPHlA CHICAGO PITTSBUWGM

All offkes connected bj direct private uircs

Kirby Lumber
Com. & Pfd. Stocks

J.K.IUce,Jr.&Co,
Phonea 4000 to 4010 John. 36 Wall St.. N. Y.

Week's-1922-
Salaa. close. Hlgh. Low.
10 T.x Av * Par Fy lat 6a 48 48 39
ISLex & East Ry 6»-100 100 98
lOLlg&eU & Myera 7a...114 115% 113
24 do 6b. 95% 97 91%

.'! Long laland deb 5a_ 80% 81% 73%
2 do gen 4«. 83 83 18%
,'. do rfg 4«. 7 9% 79'.., T

19 I.orlllard Co 7s.114',, 116 112
28 do 5a. 95% 95% 92% I

1 Louisiana & Ark ns. 90 90 7S
36 Louis * Nashvllle 7a..10'. 109 106%
83 do rf« 5%a.102% 104 101

I do S <v N Ala eon os.101- 1<12 94
63 do unlfiad 4s. 51% 92 87%
9 do 4%s. L C *"L dlv. 87% 97% 93%
1 do 4s, A Knx&C div. 84% 66 80%
4 do Sa, 8t L dlv. 61% f* (l!,

89 Manati flugar lat 7%«.10» 1»'% 100
81 Manhattan Ry eon ia. 61 70 67%
6 do tax eaampt... .->; 8» 63% 67
6 Mantla rtailv a.y 6a., 84 84 14%

l« do 6o lilaaa lat ia.. .* «*% «»

Lehigh Valtey,
Coal Sales.

Wm. C. Orton & Co.
54 Wall Stf N. Y. Tel. Haaov.r 9«90-9f97

Week's ,.ia:;;.
KhIok. rloso. High. XjO\v.
10 Manitolj'i S\V Colln &B. 86 ISJJ 90 Vi
73 Market St Rjr col 6b.. 9**U 97'.i 92

ll>i do ron Ce. 9H» 92 d2
JK Marland Oil »u btr A. »6H 96^ 9.5<4

.> do hh. with war... .106-4 los 106
21 do 7'AH. 98 9» 97>4

1G1 Mex Pt of Dsl cvt St. .106V; lo6»4 tl«
10 Mlcta Central dot> 4i. 91% 91 Vi SG-*3 do 8-48 .*»*»«4 »0»4 76»*

46 Mlch Btato Tl l.t 6... M ./» 99 84H
SbU Mldvalo Hte<-.1 cvt 6s... 99 90 «3

2 Mllw E.BC By * l.t 5b. 96 H «5',4 98H
I Milwauke. Om tt 4i. 98Vi 92*4 S»

Lawrence Priddy
announce3 the removal of his offices to

larger quarters in the Equitable Build-
ing, Suite 1735-43, in order to care prop-
erly for his rapidly expanding busmero

May 1, 1922 Telephone Rector 0375

Week'a-'.922. ,
Ealea. Oloa* Uitli. Low.
46 Minii & .St L t:on 6s.. 81% 82 69%

188 dO rfg & ext 5s... DO 5n 60
186 do lst rfg 4s. 49 f.<> %, '2
149 M St P & 8 8 M 0148.102% 108 lon%
14 do 5s.109% 100% 96%
4 do COH 48. 90 90% 85

1»» Mo Ka.i & Tex lst 4b. 82% 83% 73%
6 do 2d 4« etfB of dup 07 68 4*%
4 do ext Es p c notea. 77 77 68%
6 do ext 8s ctfs of dep 52% 52% 36

C«atitw«8 on next sag*

$6,000,000
CITY OF BERNE, SWiTZERLAND

Twentj-flve Year 8" SinkiiiK t'ui.it
L.d.i 15., .'

DCE NOVEM'lJLlt 1, J.S4B
(Mu-nicipal Extrnicl Lc?" of 1920-

Coupons due May 1, 1922 ot «.. ,» isatlwill be pald on preaematlon at our
office cn, r aftetr tha' data.

SPE^'ER <fe CO.
New Tork. Ar il 2», 1822.


