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An equal amount
invested in the

First Mortgages

of certain i
Railroad, Industrial and
Public Utility Propeﬂm

and in Foreign
Government Bonds

will give at present
prices an awerage
vield of

8%

Inquiries invited

Hrinre & Whitely

Established 1838,
Members New York Stock Exchange
52 Broadway Tel. Broad 6323

FOREIGN EXCHANGE
MARKET PROPOSED

Stoek Exchange Considering

Plan to Open It—Bankers -
Advocate Scheme,

The New York Stock Exchange will
open under its roof a forelgn exchangs
market in which transactions In ex-
changes of all countrles may be carrlied
on if the plan advoented by lmportant
bunking intercsts and under serious

eongideration by the Fxchange bae
adopted. ‘The Fxchange has sppeinted
& committer to go over the sltuation
very carefully to determine whether or

| not it would be advisable to open such

a department.

A meeting of the committee, it is un-
derstood, will be held to-day and sev-
eral prominent foreign exchange ex-
perts will be asked to glve their views
of the plan, The fecling in banking
clreles, according to Information ob-
tnined yesterday, ls that thers should
be a central market for forelgn ex-
change ax there 1s for securitles, lnt

| that the market should be under regu=

| lntion.

| of the Bank of Franre,

|ment of the French peopls,

In the London, the Parls and
the Berlin exchanges bills of exchange
are dealt In and the forelgn exchange
market In those citles l= consldered o
part of the stock exchange or the
bourse,

Up to a few years ago forelgn ew.
change denlings wers conducted In A
sort of eurb market In Pine strest, that
place belng chosen because of Its con-
venlende for most exchange traders, Of
fate years, however, practically all of
the forelgn exchange business In New
York Is carried on either by telephone
or by personal visits of traders to vari-
ous banks and banking houses. The
present method, according to those who

advocate the openlng of an exchange de-
| partment by the Stock Exchange, results

In conslderable confusion, and quotn-
tlons as n result ars often wide apart In
various banking houses at the same
time,

A great deal of the opposition to the
movement, It is understood, has coma
from forcyn  exchinge brokers who
weuld not be represented on the floor of
the Exchange should the plan be adopted.
While no details of tha proposal have
been worked out, it is bolleved that
banks and bankers interested in the ex-
change market would purchase seats on
the Exchange which wonld permit them
to trade in forefgn excliange under
regulation by governors of the Exchange.

FRANCE’S FINANCIAL
PROGRESS IS OUTLINED

Baror de Neuflize, representatiye here
will snil to-ny
on the French liner La Lorraine for his
home in Paris, He polnted out yostor-
day from s lst of official Information
1ecelved from the Bank of France two
comparative {tema to denote the finans-
clul ‘progress muode by his
M, af Neufllze pald:

“France In the last year has expended
7.000,000,000 francs on reconstruction.
Nevertheleéss, the circulation of the
Bank of France, whilch was 37,678«
000,000 francs an Decomber 11, 1018,
hud  inereased on  December 9, 1920,
only 242,000,000 franes*to 37,020,000,000
franes. At the same time nothing has
peen racelved in reparation.

“The quotation of the French 3 per
centl. rente, the premler prewar invest-
was 64,60
for the

on October 20, 1920, the date

| opening of subscriptions to the new loan,

| which closed November 30, On Decems
ber 9§ the quotation was 58.20."
In closing M. de Neuflize sald;

“Thess facts speak for themsclves as
to what France Is doing to help herself.”

CAPITAL m‘_ D DEPRECIATED.

ha# applied 1o the New anl. Stock F'X-lu."‘“ Flmlnﬂ- and Commereinl

Finnnee Make Poor Showing.

Bostox, Dee. 10.—Depreciation of the
patd In capital of the Mutual Pinance
Corporation to the extent of nearly I
por eont, and of the Commercial Finanos
Corporation to about 41 per cent. was
announced to«day In the report of a
committee hended by Samnol L. Powers
that has been studying the affalrs of
both concerns,

Referring to the gunranty of the ine
debtedness of the companies by Hohry
V. Greene of this elty, the committes
pitld “the presont renllzable value of

country, -

this collaternl so far as this committea |

has boen able to ascertain iw,
tho least, doubtful.™
The report of the ('nmmrrrial Finance

| Corporation’s affalrs  sax thut

to say

nmounting to §40%-
is now WK

tors Company, Ino,
02, The latter company
bankruptey,

The report on the Mutual Finances
Corporation says that “Due In part
to present business conditions and In
part to the deficlent manngement of the
corporation and poor Judgment hy its
investment committes, many of the
loaph have proved bad or parctinlly bao
Home of the debtors have absconded
or are Ingolvent and the collateral in
many cases I8 misking or has deprecls
ated in value and is now ‘mu-lmunln 14

P.R.R. I.OADING TOUCHES PEAK.

Hallrond Ilominu 10,000,000 Tons
for September,

The Pennsyivanin Rallroad's systeme
wide eampnign for Increased carloading
efMelency resulted In Seéptember In the
attninment of the peak loanding of tone
nage # loaded cnr, according to un
official statement,

In that month 16,000,000 tons wers
handled In carload quantities, 360,265
oirs belng required to handle the tone
nage for an average load a cdr of 43.4
tong. Similar figures for June were 41.7,
for July, 421, and for August, 42.3.
The Pennaylvank In September {ranse-
ported 10,000,000 tonw of conl, colte and
ore, with an average lond of nearly
Ofty-thiree tons a car,

|
|

tha |
| amount chargoed off as bad nuludm the |
Indebtedness of the Massachusette Mos




