2

+4d

THE

\" L

NEW YORK HERALD,

WEDNESDAY,

JUNE 14,

1922,

ket or In one that is belng operated by
& pool or syndieate. Soener or later the
. exchan®e will have to surrender and

. glve the public a peep in. 1t might bet-
ter do so now than to find itself in this
#ame kind of a jam and be forced to
capitulate to the demands for publicity
and ftalr dealing.”

First Cheek of Its King.

Trading on the curb in securities be-
fore the date of lssue has gone on from
titne tmmemorial, Never before nas the
Jaw been Invoked to stop it, and so far
as could be recalled this is the first
suppressive effort of any kind in that
direction.

- |
“If, when and as lssued” securities
sometimes have appeared on the curb at |

STINNES FIXES WHAT
ENTENTE MUST YIELD

Germany Can’t Pay Repara-
tions Without Rhineland,
Says Industrial Leader.

he first hint of the formation of & new |

corporation, 'The curb muarket iv re-
garded as the seasoning murket for new
securities,
the Stock Exedange list a securily has
to be widely tributed, and this has
been brought about through (ransac-
tions on the curb.

There is no doubt that many secari-
ties have been bought and sold without
the public or the brokers having any
real knowledge of what i= back of them,
in the “when lssued trading” no money
15 put up. The contract |s left open
for closuse when the actual certilicates
appepv,

As the buyers of North American Steel
“when issued” pald nothing they lose
nothing by the revocation of all dealings
in North American Steel, it was sald
by persons in the financial distriel, The
trading began on Juno 2 with the price
around 50, At the close of the market
yesterday |t was 47,

Cane Pushed By Banton.

All the officers of the Curb Associn-
tHon and several bankers were supposed
to have bren named in the subposnas
which were Issued by the Attorney-
General's office and distributed by pro-
cess  sorvers from District Attorney
Banton's office.

Mr. Banton sald, just before the sur-
render of the Curb Exchange. and after
his conference with Mr. Untermyer,
that ns a complaint had been made, he
had declded to present the facts to the
Grand Jury without walting for u re-
port from his appeals bureau on wheth-
er that bureauy belleved there was a
violation of existing lawa,

Mr. Untermyer apparently regarded
the Curb as paving violated both Sec-
tion #8%0 of the Penal law, which de-
fines conspiracy, and section #58, which
refers to the manipulution of prices of
securities. At the District Attorney’s
office there was also cited section 951,
which has to do with reporting or pub-
lishing fictitlous transactions in secur-
itles. The consplracy alleged, it was
said, would come under this clause of
section 050:

“If two or more persons conspire
. . to commit an act injurlous to the
public health, to publlc morals or to
tradae or eommeroe, or for the perverslon
¢i obstruction of Justice, or of the due
edministrativn of the laws, each of them
18 guilty of mnisdemeanor.”

The maxhinum penalty on convietion
is one year's imprisonment or & fine of
$500 or both, Violation of the two other
gections clted s a felony, punishable by
two ¥years' Imprisonment or a fine of
§5,000 or both., There i8 no precedent
for eriminal proceedings agalnst any
slcck exchauge on the score of dealing
in “when issued" securities.

Follows Lockwood Hearings.

It wasg about two weeks apo that Mr.
Untermyer and the Lockwood (Commit-
teg began Inquirlng into the merger of
the Republle, Midvale and Inland Steel
ermpanies under the nama of the North
Amerlcan Steel Company. Among Lhe

MUST HAVE SAAR BASIN

In order to win a place on |

' Upper Silesia Cannot Stay

wilnesses were John A. Topping, chair-
wan of the Republie Tron and Steel Com-
puny ; A, C. Dinke, president of the Mid-
vile Steel and Ordnance Company;
Thomas L. Chadbourne, lnwyer, who ar-
renged the merger, and Mortimer T.
E£chiff of Kuhn, Loeb & Co., banker for
the combination,

Mr. Untermyer tried to prove that a
profitable market—for the insiders—was
being made for the stock by simultaneous
buying and selling, amounting to the
washing of sales, but everybody ques-
tloned about It denied It. Mr. Schiff
testifted that he 4ld not know how hin
firm purposed marketing the 505,000
shares of the stock taken by the syndi-
ente handling the merger. The next
day Mortimer Altmayer, a curh broker,
testified that he had orders from Kuhn,
Loeh & Co, to buy 10,000 shares at 50
epoon after trading began, Emil Mos-
bacher, a curb broker, told of going
more than 6,000 shares short.

Mr. Schift testified that no company
had been organized, that the amount of
suthorized share” capital had not been
determined, that thers Wrs no Aagree-
ment in existence for the furnishing of
capital and that Kohn, Loeb & Co. was
not obligated to finance the merger, He
sald he did not know how the stock was
being marketed.

Mr, Untermyer's conclusion wasa that
the capitalization of the North Amer-
fean Steel Company appeared to be con-
gervative” but that the curb was “per-
mitting” gambling In A& non-existent
stock and that the public had recelved
no reliable Information about the size,
color or conversion value of the “chips”
it was asked to buy.

FAILURE FOR $195,000
AS PUT UP TO BANTON

Says the Company Used Cus-
tomers’ Securities.

Examination of the books and
eounts of the defunct brokerage of Ge-
rard & Co., of 3 Wall street have re-

venled a state of affalra which has been
called to the attention of District At-
torney Hanon, it was learned yesterday
The firm falled a short time ago, The
accountants have found probable lHabll-
ftiem of $197.088, with assets of about
0,00,

Hernard Rels, who alsa 12 accountant
for the receiver in the B I. Dier &
Co. bankruptcy case, has examined the
books and accounts of the Gerard flem.
They show that the brokernge house ap-
parently did more speculation for {taclf
than business for Its customers and that
the speculative mnccount shows a loss of
about §120,000 for the last year

Af n brokerage concern the house wan
small, but It= speculative account showa
large dealings in soma of tha leading
stocks, such as Bakdwin Locomotlve,
Mexican Potrolsumn and United Fruit,
On some days the firm's purchases
galea of these securitles ran into many
hundred sharos.

AC-

On the other hand, the books show,
the customers of Gerard & Co. ap-
pear to have dealt In only small lots In

the majority of casea, the records dis- |

vlosing purchases of a few n{;mu nt &
time in many instances, The hooks also
show that comparatively only a small
percentage of customers’ orders were
exceuted fully,

1t would seem from the records, ac-
cording to the accountantis, that |t was
not uncommon for Gerard & Co.

for the house account. No blotter ap-

poars to have boon Kept by the firm and
it has been found Impoanibis te trace
gertaln  securities, The trading nao-

eount of the house was earried with a
Now York Stock Exchnge firm
Whether this New York Stook x-
change house knew of the practice and
financial condition of Gerard & Co
Las not boen brought out, As there has
Been only one hearing In the bank-

ruptey procecdings The books dis-
however, that Gerard & Co.
th: gh this houme lost WLHEE on a
otlon In United Fmit atoek o

ago last January
Allen D, Emil la the recelver for the
firm and Nathan . Copian ls his at-
torney. The hearing already held wans

&
o
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as Now Divided by Pole
and German,

DRAINED BY OCCUPATION 1|

Cannot Pay Debts and Also
Support Foreign Militar-
ism on the Rhine.

Bgruiy, June 13.—Under the caption,
“Germany’s Six Polnts,” the Deutsche
Allgemeine Eeltung to-morrow morn-
ing In an editorial, evidently inspired
by Hugo Stinnes, will designate half
a dozen specific conditions on which
the Entente must yield before Ger-
many 1s enabled to fulfill her repara-
tions obligations. The six polnts, the
fulfillment of which the Allgemeine

[ Zeitung declares would essentially en-

able Germany to regain her feet and
become solvent, are as follows:

“Iirst—Evacuation of Duisburg,
Dusseldorf and Ruhrort (Rhineland
towns occupled as a penalty by the Al-
lies) and abolition of the 26 per cent.
export levy,

“Second—Evacuation of the °left
bank of he Rhine: (Provided In the
Treaty of Versallles.)

“Third—Evacuation
Hasin,
treaty.)

“Fourth—Free trade for Germany
with Danzig and through the corridor
specified in the Versailles treaty,

“Fifth—Boundary regulation in Up-
per Sllesia in accordance with the Ver-
sallles treaty. (District divided be-
tween Germany and Poland by League
of Nations.)

“Sixth—Elimination of the most fa-
vored nation clause.”

The newspaper llkens the German
Industrial system to & body which to-day
Is merely n torso and 1s dally gsubjected
to further “white blreding.”
thls, It says, such a body s expacted to

of the
(Occupled according to

Saar
the

work and lift it burdens, which s Ime|

possible.
The Allogemeine Zeitung agrees with
the conclusion of the International!

Hankers' Conmmittes trat the idea of
Germany's solvency can only be reallzed

i if the amount of her reparations obliga-

tions Is definitely established on' the
basls of her productive ecapacity. It
therefore Insiats upom the nepessity of
the ereditor nations first granting the
six polgts designated.

Of the first point, it says: ‘““The
most primitive fundamentals of justice
dictate the lifting of thess ‘sanctions’,
since Germany has submitted to - the
London ultimatum." '

Regarding the second polnt, It as-
serts, that It = impossible to pay bdil-

Hong in debts and at the same time
support forelgn militarism as repre-
sented by the cost of the pation

LORD NORTHCLIFFE FINDS
PEACE, PROGRESS, THRIFT
IN THE RHINELAND REGIONS

Full of

Not Enough Police to Cope With Burglars—Cologne
Delightful, No Profiteering and Shops Do Not
Overcharge—Many Trains,

River
Barges.

Tae New Yorx Hematp pub-
lishes herewith the second of a
series of articles by Viscount
Northeliffe, setting forth his ex-
periences and observations while
traveling recently incognito in
Germany. Viscount Northeliffe
made this tour to “get the facts.”
ag e puts {t. Another article of
this series will be published at
an early date,

| By VISCOUNT NORTHCLIFFE.

Lonpown, June 13.—1 learned a great
deal more from Germans who sure-
septitiously came to Belgium and Hol-
land to meet me because they were
afraid they might get into trouble if
geen in Germany than I learned from
the Rhinelanders themselves.

But there were many things 1 did
find out which could only be discovered
by using one's eyes. All my German
former acquaintances were alarmed at
my going into Germany undisguised.
However, they all said: “You're so
much thiner than you were yhen you
ecame to Germany early in 1914 that
some of us did not recognize you and
thought you were somebody else.”

Some of these timorous German ac-
quaintances thought T ought to wear a
wig, or a mustache, or alter the color
of my hair, especially in those lowns
where the medal struck by the Ger-
mans against me is being so largely
sold again. .

Disguise Useless.

1 laughed loudly. “gupposing the
mustache falls off 7' 1 asked, “That
would attract attention to Leonard
Brown,” the name under which I left
France and passed through Belgium
and Holland into Germany and out
agaln.

Agnin 1 replied: “The Germans are
not a race of assassins. If 1 were
hated as much in certain Latin coun-
trieg as 1 am In Germany I would
be rather anxious."

Meanwhlile, we proceeded by a very
¢ircuitous route toward Cologne. I
cannot speak of Prussia, or of Bavaria,
but I can say this of the Rhinelapd

Despite |

that it is the embodiment of peace.
There were very few policemen, not
enough to cope with burglaries, 1 was
told.

Even the Rhinelanders want the
Prussians back. The policemen are
too gentle, and the word “verhoten”
has totally disappeared. But most
curious of all, you never hear the
tramp of armed men.

Every one who knows'the old fort-
ress ofty of Cologne—more than 2,000
years old and the largest in Europe—
will remember that nerve-racing sound
which finally made one nervous and
|anxious to leave. It began at dawn
and often wént on untll midnight
when “staff rides" began—after ca-
rousing that often lasted six hours.

Cologne is now delightful. It s not
true that in the Rhineland there is
any profiteering. Tt is not true that
the Giermans in shops In the Rhineland
are charging too dear for anything,

It is true that the =shops are better

than they ever were. It is not true
that the Germans make only rubbish.
There {s a material here, stainless
steel, which I had never heard of be-
fore, though I am told it Is an English
invention. Stainless steel can be
bought everywhere, It Is used every-
where. It looks more attractive on
the dinner table than ordinary steel.

In Cologne good German watches
are on sile everywhere and very
cheap. 1 am not afraid to confess
that I bought a gpood many things in
Germany—things which I wanted to
show the people at home.
ghilllngs they asell as good a safety
razor as any made in the United
Btates, 1 did not buy one because I
did not want to infringe on the patents
of Americans,

Astonished at New Germany.

Fatigued as 1 was for the first two
or three days going through ‘the ter-
ribly devastated regions, 1 was lost in
astonishment at the new Germany.
Everywhers 1 gsaw football being
played. Once I saw cricket and often
tennis, well played. Nowhere did 1
see drilling or ridlculous goosestep-
ping. =

I happened to be present at “Der
Tag" day, when Germans—and very
learned Germans, too—malntain that
Jellicoe ran away at the battle of Jut-
land and that Beatty was unable or
afraid to follow. They state that had
this taken place we should have won
the battle. Al' Germans now believe
they won the battle of Jutland.

The prosperity of the little towns,
the abzence of soldiers, the good roads,
all of which are tarred and water-
proofed, the good dresses of the wom-
en—though thelr shert skirts display
the ugliest legs in the world, made all
the uglier by silk stockings—struck
me, N

At one small town they had a win-
dow decorated in honor of the forth-
coming “Der Tag"” in which a good
many war trophies were shown, most-
ly, T am sorry to say, English soldiers’
hats, ribbons, medala and the rest.
There were no French or Belglan tro-
| phies, hut some American ones.
Among the medals was one they struck
about me and my newspapers, which
has since been lssued in the German
national collection In the larger towns,
I found it on sale very freely, and 1
am sorry to say 1 am very cheap in
Germany—only 6 marks, The Hin-
denburg medal is 25 marks; Von
Kluck's, £ marks; the Jutland Admi-
ral, 25 marks; the former Kaiser, who
is very popular in parts of Germany,
50 marks; the Crown Prince, 4 marks,

We traveled on until we came to &
very neat little inn, spotlessly clean,
The bill for all three of us was 1,000
marks, and may I add that there was
a better bath just Installed than you'll
find in most of our horrible so-called
country hotels, Our meal was excel-
lent—sauerkraut, roast pork, plenty of
potatoes and perfectly heavenly beer.
I am told the British workman grum-
bles at the present quality of his beer.
The German workman doesn't need to,

The place is very busy. The Rhine
is full of barges and trains are run-
ning night and day, crowded with pas-
sengers and frelght. Tramway cars
run ke lttle trains of four,

Copyright, 1922, United News,

of the Rhineland with which Germany
ls assessed.

Presldent 'Wilson's fourteen points
come in for blame in connection with
the Saar bagin, the paper asking whether
the Inhabltants of the Saar have not the
right of self-determination. It declares
that despite the treaty provision for

a purely French administration 8 now
in control, paving the way for ARnnexa-
tlon through the heckling of the popu-
lace and the subjection of Industry.

It adds thnt & majority of the Ger-
man  people “trusted the word of a
President of the United States and
bullded on Amerlcan sense of honor, and
regards an hinding even to-day the pro-
nouncements of the leaders of the Amer-
wan people.”

The editorial does not stipulate a re-
duetion in the gold payments prescribed
in the Reparations Commission’'s sched-
ule for the current year,

ALFRED BIGLAND NOT
IN BOTTOMLEY TRIAL

Cable Dispalch—!;;lould Have
Read ‘Ruben Bigland.’

In its lssue of May 20 T New
Youx Herarn mistakenly used the name
of Alfred Bigland, M. P, In (ts account
of the conclusion of the trial of Horatlo
W. Bottomley, M. P, In London, May
49, Alfred Bigland was in no way con-
nected with the Bottomley trial. Th
uge of his name was due to confusion
with that of Ruben Bigland. whom Bot-

Ture Naw Yorxk HeEraubd regrets the
error, and gladly printe thls correction

the Bottomley trinl

CALLS BUCKET DEALERS

Pecora Says Business Stand.

| ards Are False

| socintion

to |
use securities of customers as collateral |

J, Townmend referes, before

q&uu will como up agaln
. e

Addressing the New York County As-
of the Criminal Bar ai the
Hotel Astor last night, Ferdinand Pe-
enrn. chisf Assistant Diatrict Attorney
New York count na bl

he gambler who matehes his wite
| ngninst hia compnnions' In a eard or
poler game la often sublected 10 n
Lpevars ponalty whon eaught, while the
r,?.un:‘-h ¢ who misuse the funids o
| atherd through Whnall Street manipula-
tions usually got off with a small fins
“Youthe who hold up peopk: at the
point of n gun and divest them of thel-
belongings are much less dangerous to
the sommunity than business men who
rob their fsllow men through combina-
ards of business morallty are false.”
words of business morality are false.*
Ell Rosenberg. president of the ns-
wocintion, preaided

FIVE NMELD IN ETRO000 THEFT.
Hantronp, Conn,,

Tune 13 —Threa ar-

rests wore made hore to-day in eonnee-
tion with the robbery of Dr, Bly Morgan,
who was held op In his office here on

the wlieht of February 1 last. Bonds and
ensty totnling 376,000 In  value were
takeny by two men, who attacked the
phyvaiclan and escaped In an automobile

Five men are now hald In the case,

CFOUND ANY
1t wo, wea IF It Ie mdvortise
Found columnn of to-day’s

: N

1NG?
In the Lost and
ew York Herald,

guardianship by the Lesgue of Nationa, |

tomley nttempted to prosecute for libel. |

WORSE THAN GUNMEN

LOST AIR PASSENGIR
ANNOYED HIS PILOTS

'Insisted on Sitting With Them
—Tried to Seize Controls.

Special Cable to Thn New Yonx Hmwanp.
Copyripht, 1922, by Tur Negw Yorx Hemaip.

New York Herald Burean, |

Fondon, June 13, |
The Alr Minlsiry is Investigating res
ports that Dr. Ley, one of the passengers
in the 'eross Channel airplanc that nose
dived Into the water off Folkestone &
week ago yestarday, mmﬁ lLey, the
pllot and another passenger, had
previously annoyed ‘cross Channci pllota,
Two of these have told the Alr Min-
fstry that the young Harley street
l]'h_\'l!('lllll had acted strungely when fly-
|ing on two previous occas'ons, One
deserided how Ley had insisted upon
sitting with him, and had puiled out &
revolver, firlng into the alr when the
machine was hizgh pp.  Another pliot
said that Ley was once sitting beslle

him mnd had tried to selge the oon-
trols when over the Channel. He as-
sertad he had to fly all the way to

Paris with one hand on the controls,
keeping the other free to fend off inter-
ference by the passenger. On  both
oceasions the planes were loaded to
capacity.

VATICAN HAS NO WORD
FROM FRENCH CABINET

to nesure Mr, Alfred Bigland's American }]o]y See Favorqbly fmpr.u.d
frisnds thnt he had no conhection with |

With Poincare’s Speech.

Rowme, June 13,—The Vatiean authori-
ties are maintaining strict reserve re-
garding recent reports of strained rela-
tions between France and the Holy See.
| 1t was sald to-day thut the Holy See
| s not recelved any communieation
| from the French Government but that
it had been fuvorably Impressed with
the declnrations of M. Polncare, the
| #ronch Premier, in which he affirmed
that the published reports of tension be-
tween France and the Vatlean were
SEFONEOUS.

| A dlspatch from Rome June 11 sald
raporta were In clroulation there that
plans’for clossr relations hetwean France
and the Holy Ses kppenrad to have en-
countered m Ferious reverse, newspapers

| mildly predicting the recall of Mgr.
Cerrettl, Papal Nuncio in Parls, and
asserting that Charles €. A, Jonnart,

French Ambassador Extraordinary to
|the WVatlean, who at present is away
from Home, might not return,

DENRIES DELORME'S INSANITY.

Montreal Justiee Nalls Paper's
Stutement an Lie,
neAlL, June 13.—Justice Monot In

rt of King's Hench to-day char-
acterized as a “verituble He™ an article
published yosterday by Lo !‘fa_yl\'r_\ to the
effoct the alienists naméd to ex-

thnt
Adelard Delorme had decided the

amit

former priest was ingane and should not
e tried for the wurder of his half
brother, Raool,

He Instructed the jury to ignere the
artiela and  “conduct yoursslves a8
though you had never seen (t"

|

—_—

Sl £ e

‘DIER CRIME INQUIRY
| OFF UNTIL NEXT WEEK

Nearly 5,000 Orders Never
Exccutcd’, Is Finding.

Tha search for evidence against the
bankrupt brokernge firm of E. D, Dler
& Co. will be confined this week to
further examination of the books and
former customers of the concern.

Benjamin ¥, Schrelber, Assistant Dis-
trict Attorney in charge of the case,
sald yesterday the time of the Bupreme
Court Grand Jury will be oceupled for
the rest of this week with ather cases.
He does not expect to resume the pre-
#entation of evidence, begun Monday,
funtil early noxt week.

It has been found that between 4,000
and 6,000 orders were never executed,
It was at first reported that the figures
were 3,500, TPurther examinatlon of a
part of the 760 books revealed the even
more sturtling extent of alleged fmn-
proper practices, 5

Mr, Schreiber sald letters ars being
recelved  dally contalning  complaints
agalnst the concern. Some of them are
anonymous, he added, but nevertheless
are proving of aid in tracing the com-
puny's operations.

Notlees will be sent out to nbout fifty
customers asking them to report at the
Distriet Attorney's office Saturday to
tell of thelr trunsactions with the Dier
company. Tast Saturday 100 pernons
responded to Mr, SBchrelber's request.

THREE HUNDRED DROWN
IN SALVADOR FLOOD

Houses Swept Away After
Torrential Rainfall.

Sax Sarvaponr, Republle of Salvador,
June 13 (Associnted Preas).—More than
three hundred persons are known to
have besn drowned and many persons
are missing following an abnormal rlse
in the Acethuate and Arennl rivers, in-
undating the Candelaria district aof this
oity. Houses were awept away by the
|' torrent.
|  The bodies of three hundred men,
women and children already have been
found, The flood followed a two day
torréntinl  rainfall,

BRITISH MACHINISTS
AGREE TO END LOCKOUT

Is

Accept Employers’ Pro
y 76,478 to 39 3

(Asmociated Press).
agninet 39,4235, the

Lonpox, June 12
Hy 76478 wvoles

Amalganmited Englneering Unlon  has
viled for aceeptancs of the epployera’
proposals for the settlement of the lock-
out In the engineering Industry. Thias

aceeptance needs only the ratifleation of
the Employers’ Federntion, which Is ex-
pected epeedily to end the fourteen
weelks' lockout In the englneering trades,
which affected adme three-guarters of a
miiilon workors,

Arcangements have been made for the
resumption of work Immediately, The
Botlarmakers' Boolety and the Foundry
Waorkers' Unlon are expocted to Joln the
agreament shortly.

For four |-

BRITAIN 0 SEND NO
REPLY 10 POINCARE

Impr'essed With View Russia
Can Gtve Only Shadowy
Compensation.

LONDON AWAITS PREMIER

Lloyd George Counted On to
Persuade Him to Change

Attitude on Soviet.
L L VT

Speciol Cable to Tue New Tonx Hemaup

Copyright, 1922, by Tum New Yorx Hpsarp.
New York Hersld Burenu, )
London, June 13. §

It Is not the present intention of the
Forelgn Office to reply to Premlier Ray-
mond Polncare's note of yesterday, in
which he told the British Government
that France would not cede rn iInch from
the position deflned in his ndum
of June 1 In respect to her particlpa-
tion In The Hague conference. M. Poln-
care repeated that it was necessary that
the Russians stick to the point. The Brit-
{sh delegation are golng on to The
Hague to-night or to-morrow, and the
Britlsh policy will remaln an endeavor
to find & way whereby Western capital-
{sm ecan do business with Eastern Com-
munlsm through an expert examination
of the problem.

Officials here are not a little im-
pressed with ene point in M. Poincare's
message, namely, that the present con-
dition of Rusaln precludes the possibliity
of anything but “shadowy™ compensi-
tion, where private property cannot be
returned. They say, however, that it is
equally impossible to make Russia re-
turn private property If she does not
wish to,

Seeks Other Meana,

From the Britlsh point of view, all
that stands In the way of settlement s
the question of Russia's good falth. The
British belleve that other means can be
found, besldes the actual restoration of
property, to prove her good faith. It is
felt generally here that the Anglo-
French exchange of notes has helped
clear up the (ssue, Aside from the re-
fusal to join France in a forthright de-
mand for the return of all private
property, the Hritish are willing to go a
long way toward the other French pro-
posals, such as that the experts should
evolve some definite plan this week
before the meeting of the Russians next
week. The British will hold out against
making such a plan a hard and fast
schedule, which would or might assume
the appearance of being !mposed upon
or dictated to the Russians,

They will Insist that the Hague con-
ference shall be one where one side has
as much right as the other to express Its
views, but will limit those views to the |
preclse polnts upon which both M, Poln-
care and the Earl of Balfour have
shown themselves more or less In agree-
ment,

, Hope in Llogd George,

Mr. Lloyd George's unn\'uﬂntiom with
M, Polncare over the week end are
counted ypon to have some effect upon |
the ¥French Premier, although M. Poin- |
care arrives on a wholly unpolitical
misslon Saturday—he I8 to thank the
British towns for “adopting” Verdun in
his quality as a member of the French
Chamber of Deputies representing the
Verdun district—Iit Is considered likely
that he and the Prime Minlster will
hold important conferences before their
fixed luncheon date on Monday.

No step is being neglected to make
the French Premier's visit impressive.
Comte de Salnt Aulaire, the French Am-
bassador, 1s giving a reception for him
on Sunday, to which all the Important
personalities, ineluding three who con-
trol London's leading newspapers, are
Invited. Viscount Burnham, owner of
the Daily Telegraph, ls giving a lunch-
eon for him the same day, and maybe
his program will be too fllled officially
to enable him to have a real talk with
Mr. Lloyd George before Monday, BEven
Monday, however, It is peinted out, will
be time enough either to send delegnates
to The Hague or give thém new {nstruc-
tions, if M. Polncare can be brought to
gee anything from Mr, Lloyd George's
point of view.

FRENCH EXPERTS ONLY
AT HAGUE PARLEY

Minister Will Attend the Pre-
liminary Meeting

PARia, June 13 (Associated Press),—
Charles Benglst, French Minlster at The
Hague, will head the delegation which
Franee will send to The Hague., This
delegation, however, will only attend
the preliminary meeting on June 15, the
experts not  belng expected to arrive
until later, about June 25,

The Premler has nominated the fol-
lowing experts: M, Alphand, of the For-
elgn Office, who s direetor of the offloe
uf private property Interests created un-
der the Versailles and other troaties:
Count Masslgll, Secretary of the Ambis-
sador's Councll ; M. Chasles, of the Min-
istry of Finance ; Francols Poneet, direc-
top of the Bureau of Economic Studies,
and Prof, A. G. De Lapradelle, of the
Law Faculty of the University of Paris,
legal expert.

LLOYD GEORGE WINS
VOTE IN COMMONS

GERMANY 70 MAKE
MONTHLY PAYMENTS

Will Deliver 350,000,000
Gold Marks and 1,200,000,-
000 Paper This Year.

BALKS AT HOME ECONOMY

Reduetion of Expenses More
Difficult as Politics Are
Involved.

Lovpow, June 14 (Wednesday).—
The Westminster Gazette this morn-
ing says it undesstinds a threatened
crisis concerning German reparations
has at least been postponed by the
payment of the 50,000,000 gold marks
by Germany due Thursday.

Special Cable to Tun New Yorik Hmmarp.
Copyright, 1922, by Tum Naw Yorx HEarp.

New York Hernld Burean, }
Berlin, June 13.

The German Government will try to
fulfill the terms accepted in Parls by
Andreas Hermes, German Finance Min-
Ister, In regard to a reduction In the
lssuing of paper money and a striet
economy program, & Government offi-
cial told Tue NEwW York HFRALD cor-
respondent. The German Government
will continue to make provisional pay-
ments of 50,000,000 gold marks monthly,
totalling from July to the end of the
year 350,000,000 gold marks. In addi-
tlon Germany Intends to pay in paper
the equivalent of 1,200,000,000 gold
muarks necessary, to meet the costs of

the armles of occupatlon.

The assurance of the Government to
reduce expenses constitutes a plous wish
rather than a tangible reallty becalise
the task of oatting down the national
bureaucracy invelves political difficul-

\.tles which the present Cablinet does not

dare to lace,
Increnses Bring New Demands.

The same officlal padmitted that
Germany cannot stop the printing of
paper money owing to the constant de-
mands for higher wages due tp the
Inerease in the cost of living. The
Intest rise In the wvalue of the dollar
brought new Increases In the cost of
food which will automatically bring
on new demands for higher wages.

The nationalist manufacturers kave
shown satiafaction in the decision of
the bankers' committee not to float an
international loan at this time. Dr.
Karl  Helfferich, former German
Finance Minlster, wants the Govern-
ment to repudiate the Hermes agree-
ment as to the intreduction of strict
economy measures and to Inform the
Allles that Germany will not make
further purchases of forelgn currencies
to meet the reparations untll the dollur
exchange s reduced to o low level
“The bankers’ memorandum should
be Germany's magnn charta to show
the French that the London agreement
demands capnol be fulfilled,” Theo-
dore Waolff says in the Berliner Tage-
blate.

More Deprecintion Expected.

Leaders of the  People's Industrinl
party =say that they are glad the scheme
for amall loans falled. The manufac-
turors, under the impression that the
mark would be stabilized through a loan,
thus bringing on higher costs of produe-
tion, hud speeded up their production to
the maximum, Now they figure that

Authoritatlve officinl and manufac-
turlng ecircles see a revislon downward
In the Versallles reparations demands as
essentinl Lo payments after the present
yoear. With such-a revision they couple
the need for a lafge-international loan
which will go primarily to France but
which will permit Germany to stabilime
her own currency.
covering the whole amount of reparn-
tlons or not, they think will mark the
lmit of reparations which Germany will
ever make.

Meanwhlle the Stinnes groupn figures
that the political situation wiil change
to Germany's advantage, due largely to
the Russo-German treaty. And the
Government In the meantime Intends,
through economy, ¢o show fovelgn In-
vestors that Germany is determined to
put her finances in order,

Fight in Reichstag Expected.

Beruin, June 13 (Assoclated Press),
—Chanesllor Wirth and the primcipal
members of his Cablnet are preparing
for the strenuous parlinmentary flght
which is certain to grow out of the
fullure of the loan negotintions., For
the present the offiefal attitude appears
to stresa the fact that acceptance of the
Allles’ conditlons does not represent a
y¥lelding to the Reparations Commis-
Ejon's pressure.

The communique lssued by the bank-
efs' committee meets with the uniform
approval of the newspapers. The Gor-
mania rays: “The death wverdiet has
been pronounced on the allled repara-
tlons polley by the body of experts ex-
pressiy  Intrusted by the Reparations
Commisslon with the task of Investi-
gating the subject.”

The newspaper considers the bankers
verdict not only thorough but also offi-
clal.

T L
LoxnoN, June 13 CAssoclated Press),
—Premier Lioyd George successfully re-
slsted another powerful attack In the
House of Commons to-dny when a pro-
posal to reduce the allowance for the |
cost of hia Cabinet secretariat was re-
Jected by 205 to 111 amid scones of ox- |
cltement. The majority was consider-
ably amnller than customary and ocen-

sloned shouts of “Reaign !
| The mecretariat consists of the Pr.—.i
| mier's private secretaries. who nattend
| Cabinet meetings and take noten, mnd a |
Inrge wstaff, costing about £32.000 an-
nually. It Is an outgrowth of the war, |
and In the opinien of the opposition
| partles Is no longer needed, giving the
Premier too great an executive cr)mrol.|
|especially In the domaln of forelgn
polley, and also destroyving the tradl-|
| tlonal secrecy of the, Cabinet senstons.
| Austen Chamberlaln, :ﬁnreurilnr.' the sym-
tem, sald he would not think of return-
Ing to the old unbusinesslike practies,
| when the only record of Cabinet ds-!
| cussions war &  hrief letten, perhaps, |
from the Premler to the King. |
Lioyd George denled that the secre- |
tariat exercised mysterious functlons |
or usurped the functlons of Parlinment |
or enabled the Prime Minlster to over- |
rida the Parllament's declulons, He
nemerted that the world wanted new
meathods, and ridiculed the (dea that|
there should be a return to the old sys- |
tem, which had plunged the world !ntol
|

TO STUDY JEWISH RELIEYF.

The American Jowlsh Rellef Commils-
slon to study the rellef of the strigken |
Jews of Burope and the Near Wast, will |
snil from New York June 20 on I.Iul
Cunard Line Berengaria, and will Ml
headed by Dr, Les K. Frankel, third |
vicespresident of the Metropolitan Life
Ingurunce Compuny, Associated with
Dr. Fankel ars David A Brown, Dr.
Milten J.
and Morris

Wolt,

“Fvery llne of the bhankers'
reflecta more genuine wisdom

reports
than

Wolft says In the Tageblait.

WOMEN —

Pure Thread
Featherweight
Silk Hose

$ 2.25

Full fashioned—
extremely sheer—
regular $3.00 value.

Black
Nude, Putty
Medium Gray
Gun Metal

PLEASE SEE THEM!
AMMEYE

Sramgied o s Bhee MM‘M“
47 West 341h St New York
BRAGORLYN WO TULTONET  MIWARR S49 BROAD AT
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E flavor of a Mela-
chrino Cigarette is
the flavor of the nat- -
ural Turkish tobacco, and
nothing else. A smoker of
Melachrino Cigarettes,
therefore, smokes the pur-
est and most delicate ciga- -
rette tobacco in the world.

MELACHRINO cigarettes are made
from the choicest and most carefully
selected Turkish tobaccos grown, and
because of their superb and unchanging
quality, they have had no rival for forty-

MELACHRINO

“The One Cigarette Sold the World Over®

——

Eﬁe iDalléorf- astér:ia
- Roof

Dineand Dance on : il
‘the Skyline of New York
~DINNER and SUPPER~

DANCING

Waldorf-storia Orchestra under Direction of JoscphKnecht i ‘

there will be an Immediate depreciation |
in the mark to at last 400 to the dollar |
and further feverigh stimulution of pro-
duction Is on the way. |

Such a loan, whether |

In |
contained In the Olympian head of Polin- |
cara or any other Chauvinist,"” Theodor |

_—————

SEMI- ANNUAL

LEARANCE

REDUCTIONS AVERAGING
I5—13 and 14 Off

Town and Country Suits - $35
(Values to $75)

Imported mixtures and novelty fabrics,

Tailored and Costume
Suits

$50
(Values to $125)

Two and three-piece effects of fine quality
twill, picquetine and kasha. 3

Day Coats and
raps $45—875
(Values to $125)
For town wear of marvella, twill, piquetine
and canton crepe. ;
Costume Blouses - $20
(Values to $65)

Suit shades of unusually handsome styles
in plain or brocaded crepe, chiffon and
satin—embroidered, beaded and combined
with rich laces. -

Street and Dress Hats - $20
(Values to $40)

Stunning new models in large and small
effects for all occasions.

- - -

Smart Shoes

$6.50-%$9.50—-$12.50
(Values $10 to $16.50)
For sports, daytime or evening wear.

Silk Hosiery .
| $1.65 and $2.50




