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Ouwr Cim;hr on
Southern Railway

ane
Pacific Gas & Electric

analyzes the prospects of
these two companies as
a Railroad and a Public
Utility representative of
those properties which
should benefit by their
changed status under pres-
ent conditions.,

Ask for Cireular K-20

A. A.Housman @ Co.

New Yori ftock Exch.
Kew Yort: Cotion Exéb,
N Y .Coflen & Sugar Exch.

New York I"‘mduez fixch,
Chicaws Bonrd of
Awpocinte Members af

Liverpoal Cotton Ass'n,
so Broad Street, New Yotk
Brunck Offices;
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435 Chestnut St, 30 Pine St.
Philadelphia New York

Investment Securities

Deal in and Purchase
Issues of
Municipal Bonds
Bonds, Notes and Preferred
Stocks of
Railroads, Utilities and
Industrial Cforporations

o
Ea_mblished Value

John 5727-30

Kings County
Electric Light &
Power Co.

Purchase Money
6’s, 1997
%

Price 9615,
Yield 6.307,

Frinee & Miitely

Eatablishied 1575,

Members New York Stack Exchange

52 Broadway Tel. Broad 6323

Privals wires to Phila, Basion
Baliiriore, Richmond, Nete Huren

We Specialize In

Adirondack Power & Light
American Gas & Electric
American Light & Traction
American Power & Light
American Public Utilities
American Water Works
Appalachian Power
Carolina Power & Light
Central States Electric
Cities Service

Colorade Power
Commonwealth Pr. Ry.&Lt.
Federal Light & Traction
General Gas & Elettric
Georgia Ry. & Power
Lehigh Power Securities
Northern States Power
Pacific Gas & Electric
Portland Ry., Lt. & Power
Republic Railway & Light
Southern California Edison
Standard Gas & Electric
Tennessee Ry., Light & Pwr.
United Gas & Electric
United Light & Railway
Western Power

Western States Gas & Elec.
Wisconsin Edison

Stocks
G. R. McAllister & Co.

74 Broa iway, New York
Tel. Bowling Green 6200

i K. Rice, Jr.
! 85 Adveriean Allianes Tas.
Franklin Instranoe

s
154 Mlome Trsuranes
25 Nat'l City Bank
20 Ningarn Insurancs

|

66 City of New York Ins,
2 Grent Ampwrican Ins,

30 Hanover Insurnnee

4 Meohanlos & Metnls b
205 Nat'l Baok of Commerens,

!..ﬂ!{.mce, Jr.&

4000 to A0 John, B0 Wall H,,

& Co, Will Buy

J. K. Rice, Jr. & Co, WilI Sell

| mors in plonghing earnings back into its

Lthe
1 S100,000,000
[ would be able to put $106 of stock be-

| funding of the maturity would bs casy
| to solva.

i obtalned, undoubtedly would be pladeed,

C.‘.o.\. |

7 .
Special Article on
~ SOUTHERN PACIFIC

 Shomarliils ¢ G
120 lm)n( w NY. 7~

| gold. peserve and the satablishment of

|
I

| 1% undercapitallzed, fts road snd equip-

{penon, the hilghest prica winen early in|

BURLINGTON WILL
SPLIT $200,000,000

[
i

|
|

Equal Distribution to North-
ern Pacifie and Great North-
ern Proposed.

PLAN WITH 1. . €.
Merger of Hill Railroads Un-
der Transportation Aet of

1920 Is Rumor.

|
I. FILES

The Chicagn, Burlington and Quiney
Railroad Company’s surplug of more
than  $200,000,000 is to be capitalized
| amd the stock distributed equally to the
| Northern,Pacific and the Grone Northern
| Rutlwny comprnies, pecordisg to infor-
| mation  obtained yesterday in Wall
| Btreet.  The capltalization of that huge
| surplug requires the consent of the Inter-
!sta.tn Commerre Commission, and it is
] mnderstood that the epplication was fAlod
in Washington yesterday or will be il
| to-day,

The purpose of the appfleation, which |
In somo respects |8 siniliny to that of the
Deliware, Lackawannm and Western
| Raltrend Compony, i to bring the eap-
| itatization more closely In e with the
company's Investod eapital Hurlington |
| hiss been engaged for twenty years or

| property. Consequently the Burifngten

ment, less depreciation reserve and In-
vastments in gffifated co agere-
gnting $486,000,000, while ll:u. total stock
and funded debt aggregate'only $378-
004,000,

WARFIELD HAS RAIL

LABOR PEACE PLAN|

Suggests to Chamber Regional |

Coneiliation Boards All
Over Country,

SUBMIT FINDINGS TO LC.C.

Both Sides Would Be Repre-
sented—National Board to
Make Final Decision.

Reglonal  boards of
throughout the country to adjust dif-
ferences between the rallrosd manage-
maents and thelr cmployoes was the
Man suggested yosterday by 8. Davies
Wurflald in the monthly meatlig of
the Chambar of Commerce of the Stato
of New Yori. That play, Mr. Wartield
declared, wns the only sstlsfactory
methed of bringing about better rela-
tlons betwean milroads npd thelr em-
ployess which. he could suggest.

“The warking and other conditions
ander which employees perform sers
vite In, the regions in which the coun-
try would be divided,” he said, “‘could
be falrly avern@ed for the region. I
ballova that In the first stage of the
pegotintion with lta enmployees the
proper adegey the rallroad which
employs themn But I dJdo not believe
that the individoal reflroads can solve
thelr problems when they arrive at
the point where differences become
sente and cannot e reconciled.

“It has been suggested that a national
fionrd for the adjustment of these mat-
teras be formed, composed of repre-
sontatives of labor cnd the raflrouds,
equally dvided. The national labor
boanl provided by the Transportation
act meets that suggestion.
‘I:ennnull&'. r!
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Anether purpose for the grop il in-
crense in capitallzation is to satisfy tho
nowl of more collateral in conmection
with the refunding of $216,227,000 af
RBorllagton joint 43, which mature on
July 1, 1621, The Northern Pacifle and
Grent Northern, each recuiving
of mew Burlington gstock,

hind each new $100 band, amd the finun-
clal obligation in connection with the re-

| Although the issue of new stock by,
the Burlington, provided the consent of
| the Tnterstats Conmmerce Commisslon be

st least #o far ns the Northern Pucific
and Great Northern's shara lne the ad-
ditional stock would ba eoneerncd, 1o
goenre the new joint bonds of those com-
panies, which would be put out to refund
tho issuce that matures in noxt Jula: it
was pointad out yesterday In rall
dtreet  that Borlington cowdd  pay
casily § per cent. in dividends on the old
and now stocks combined, thud Inerens-
Ing the carnings of Northorn Pacific and
Great Northern, provided that the new
tgaue could be put out on a basis below
8 per cent. -

Investment accumulation of Great
Northern and of Northern Pacific was
noted in Wall Streut yegtorday in eon-
nection with the advance in both lesuet,
But the netual benefit to Groat Northern
amd Northern Pacific canbot be dator-
mined until the commission shall have
approved the application and the Te-
funding operation ahall have been com-
pletod. The compuny's lawyers bellova
that the Interstate Commerce Commis-
afon will bo abla to find no just ground
for refusing to approve the applieation
for capitalization of moneys expended
tn the development of the property, and |
its records will show how much ul‘i
earnings undistrfbuted to stoelcholders |
has been expended unnually on the de- |
valopment of* the road and property. |
The roports of the company since 1911 |
shaw more than £00,000,000 cxpended |
and uncapitalized, and Tap New YoRk
HenaLp 18 informed that the total
amount 80 expended much exceeds $300,-
(s, 00,

Bassd on the standwd retorm the
Burilngton had a =urplus after divi-
dands of $14.675,848 in 1019, and §74.-
| 923 372 In 1918, Tha following taide
shows appropriations for hatterments
from surplus Incomeo and uncapitallzed
| stnes 1811 as follows:

1NN, .. ... 510, A0 A4 . . 5,715,875
1107 = s (G7.he4  1013.... TUHT 743
| 1016 PR ) R e

15 D000  1001....... 4,320,758

| At the clase of 191% Burlington's profit
| and loss surplus amounted to $198,6d1,-

| 245. By tho close of the vurfent yenr
| the aggregate will be more than
£200,000,000, Tts funded debt, which Is

paing reduced annually, amounted to
$168,050,000 on Decamber 31, 1010, and
tha amount of Its stock outstanding e
$110,829,100, of which Northarn Pacific
and Grsat Northern own jointly $107.-
618,500,

Plan Filed With Commission,
Bproiul Despatol to Tie Nuw Youx Hexatp.

New York Hernld Bureau, |
. Washingtog, . €., Nov. 4. |

A new financing plan for the BPur-

feel that the Interstate

hould be con=

sulted at some perind of the proceedings.
The reglonal boards mny be composed
of .representatives of the employees and
from the rallroad, the cgmmlssion to
be kent fn touch with the proceedings.
The fMudings of the reglonal boards
should be submitted to the Interstate
Commeres Commiesion and by It to thus
Natfonal Labior Bodrd,
gestions or recommendations as
commisslon may sco Tl to make
“Thia suggestion would inwure n thor-
oumgh knowledge of the conditlons under
which the shipper !s to pay vales on
the part of all the elements which are
&4 party to and goncerned in the making
of those rates. It the indlvidual rail-
determine

the

road {8 left to ultimately
what Is to bs dome after It falls to gt
results with s own men, It ls not

praucticahle for each railrond to peesent
{ta case to the labor board. A Inck of
harmony or laek of cooperation or co-
ordingtion of effort would resull, which
would seem to be necessary
rosulta, This would be secured
reglonal boards, preferably arranged to
correspond with the four Qistricte for
grouping the rallronds for rate mf.juﬂt—
ment under the transporiation act.

A resolution adopted In
meeting of tho !
recommends that the Public
Commission, which s Investlgating the
application of tha New York Telephone
Company for moreasod rates, determine
what Inoreaso shall be necessary to re-
store the former effelency of the gervice
and take into consideration tho past
record of “axcellent servicoe™ prerformed
by tho company. :

The regulation requliring the
ship charters “was opposad by a resolu-
ton adopted Ly the chamber on the
ground that "It ¥ contrury to tha instiu-
tlong of a free coontry and to fundan-
maental principles of success In foreign
trade and shipping.” Aaocther reenlution
adopted urgod the Now York State Legls-
lature to enact legisiation under wheih
the settioment of Industrinl disputes in
this Btate would he sattied, ’

Crodentinls  were  presented
succeasful candldates In the school of
business preetlos  eonducted by the
shamber to promote Amerlean trade In
yestorday's meeting It wns announced
that thosa four candidates wero the only
succossful onea ont of forty-ome. One
aetilor credential was presented to C. 8.
Bilyou, who was presented also with &
nrfze of $100 in gold for profeiency In

filing of

four

funlor ercdentlnls and prizes of $50 each
for proficiency fn Spanish. The craden=
tinls waore approved by the New York
Hiats Board of Regonts.

CHICAGO BANKER SEES
CLOUDY FINANCIAL SKY

E. D. Hulbert Does Not Fear
Severe Disturbance.

Hpecdal Despateh to T Npw Yo Hmmasn.

Cwicago, Nov. 4.—"Thore are clouds
in the financlal siy: I am no prophet
and eannot tell whether thers will be a
finnncisl storm. But If thers ls one wa
will’ weather It." In thess words B. D,
Hulbert, president of the Merchanty’

lingtom railroad was fllad to-day with
the Interstate Commeres Commission |
by representatives of that carrier. The |
plan in detall will be annouficed prob- |
ably to-morrow, Officlals of the road |
in Washington will make no statement
regarding the plan tntll the commis- |
slon shall met,

It Is understood thal a feature of iti
is n request for permission to l.'npllaiill!|
tha Burlington'a surpius.

Filing of the papers to-day brought
te  light severnl rumors current n
Washington concerning a merger of
the Hill roads uniler the transportation
aot. It was significant that in addi-
tlon to the counsol for thes Hille that
Howanl Ellot and Hale Holden, presi-
denta of two of thom, wers 4t the come-
mission to-diy and are staving In
Whashington, Those offlcinls and coun-
sl for the Burlington, the Groat Norihe
ern and the Northern Pacifle stated
that the papers flled wers confldeatinl
until they should have been rénd by the
comminsion,

U. S. DOLLAR RISES IN CHILE.

Renches Wighest Quotation Since |
Early 10915,

BasTiAco, Chile, Nov. §.=The United
Blates dollar was quoted to-day ot 7

[915. The price has olimbed from about
5 peson during the last four montha,

Chllean exchange Ie 10 318 pence a
peso. Thers hus been a gradual decline |
of approximately 3 pence In the last
three monthe.  Feavy fisenl sgporwas,
deprecintion In the valus of raw ma-
taflnl for pxport and Increnss in values
of tmports are sald to be causes cone
tributing to fhe decling  The weakness
of the storling exchangn on New York
also s sald to Do A factor becatss
Chllean sxchange (s quotsd I Bﬁgth
farms

COSTA RICA CONGRESS To MERT
Nov, 4=—The Costn
Itlen Congrese has been called to mest
In wpocinl ssaslon on Novemiber 10 to

deal chiefly with reconstruction and
financinl leglsintion, The ereation of a

WasstiNaroN,

an interfintlanal bank a8 the sole Bank

of lsmie mre the first of the medsugen to

be takem, under the Presidential decree

canvoling the Congress, a summary of

witleh .wais reosived to-dny nt the Btate
Y y

(s

| conditions

Loan and Trust Company, summed up
Me talk at to-day’s luncheon of the
Chiengo Bondmen's Club fn the Great
Northorn Hotel

According to Mr. Hulbert, any finan-
cinl disturtances will.he of a minor na-
ture and thers will not be the serious
trouble which many look for

He declared that American hivestors |

were buying mores forelgn  securities,
and, although thelr investments wore
penerally small, they wers made care
fully and generally resultad success-
fully. .

The spenker mald that the natlonal
fdobts had Aemorallzed forelgn financlal
cirelas, but that the war had had a de-
sirable offect upon American fnances In
that it had taoght the peopla not to be
afeald to deal In large sums

As an example of the prowanr attls
tude, he cited the stand takon by J. P.
Morgan and other prominent finunclers,
who, when céalled In to confer with the
Heorstary of the Treasury regarding the
fioating of tha Liberty Loan, helleved
that sueh an undertaking wan too great
to mucceed,

- ——

FORGAN HAS EXCHANGE PLAN.

Would Have U, Tanke 6O Yenr
Low Interest Notea of Allles,

wWinsmRe, Man, Nov. 4-—Unstabla
in Intefnational exchange
would be improved If the United States
would ugrea (0 acespt fifty year low in-
toroat notes from the Allles to cover war
loann, thus liftine the burden of short
time paymgrits, it was stated hers fo-
day by David R Forgan, Chicago finan-
alar.

Mr, Forgan expressod the hopa that
commummation of much an  agresment
wonld ba ono of the first stops taken by
the ecoming Republican Adininistration
of the Amoriean Government,

BANK OF BENGLAND STATEMENT |

LoMpod, Nov, 4 —Weaskly w»tatament
of the RBank of Englanid: Total resorve
Aacr sannd, £002,000, clreulntion [nereaned
840,000, bullton decrensed (53,180, other
woctirition decrensed 2,191,000, public de-
posits Incrensed £1,750.000, other de-
positn docreasnd [6,421,000, notas reserve
dacronsnd 860,000, Governmant seourf-
tien decronsed £548,000, The proportion
of reschve to llab)ity, 0.87 per ront. | Innt
waalt, 10,40 per cant, Rats of discount,
7 pep cont

coneiliation |

Hpanish. The other thres candidatos,
Gladw!n Bouton, Hugh Doyle nnd Will-
lam (& Chater, were presented with

BROWN BROTHERS & CO.

Established 1818
NEW YORK

Philadelphia

Boston

Long Term Railroad Bonds
We have prepared a pamphlet which treats of the
long term railroad bond situation in its relation to
commodity prices; also a list of bends suitable for
investment. Copy upon request,

A CENTURY OF SERVICE
L

BROWN, SHIPLEY & COMPANY
Established 1810

Founders Court, Lothbury

LONDON, E.C.

Office for Travelers
123 Pall Mall, LONDON, S: W-.

T

Philippine Government 5%%
Manila Port Works and Improvement Bonds
Due Sept. 1, 1950 Redeemahle after Sept. 1, 1930
. Exempt from State and Municipal

as well as Federal Taxes
Price 103.50 and Interest
Yield approximately 5.05% wuntil
Sept. 1, 1930, and 5509, thereafter,

We recommend these bomds for investment and
will be glad to send description upon regucsi.

ARTHUR LIPPER & COMPANY
Members af the New York Stock Exchange

with such sug- |

to successful | 24,
1 throdgh ::1::

yeuterday's |
Chamber of Commarce |
Service |

Corner New Street and Exchange Place
New York City

The sbove bformotion, whils not gusrantesd

p . Bas bhoan
wbtained from sources whideh we belleve to bo

rellable,
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TOREIGN DBOXDE.
Argentine Inter, Du, 19406

TATIONS

|

|

N
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Kingdom of Belglum s,
Kingdom of Belglum ds, 1025,
Kingdam of Belgium Tis, 1040
Canndn, Dominion of, 0Os, 1421..
Canadn, Domlnlng of, ootes, 1921
Canada, Dom. of, 1830, .....

Canada, Dominton of, 1020,

Qur Monthly Investment List— probably you
never thought of it as a result of the etfort of an organiza-
tion searching the world for securities worthy of your

consideration, and worthy to be recommended by The

National City Company.

Through our nation-wide organization with its world-

wide athliations, we search constantly for attractive invest-

ment opportunities.

You can benefit from this effort. Our research and buy-
ing departments, our trained representatives, our fifty
offices, our ten thousand miles of private wire—all are
at your service to guide and aid you in the purchase of

securities.

We shall be glad 1o send a copy of our Norember :
Offering Sheet.  Simply ask for Cireular AD-346 i

We Search
the World
for Your

Benefit

THE NATIONAL CITY COMPANY
Narioxvar Crry Baxg Bumpixe, New Yorx
U ptonon Ofice FIFTH AVENUE and 43RD STREET

Offices in more than 50 cities

e sssene.

“EH ‘.:: =

PrREFERRED STOCKS

Boxps

b

The National City Co
Néw York

!
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NEW MATLED
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