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BURLINGTON WILL
SPLIT $200,000,000

Equal Distribution to NorthernPAeifie and (treat NorthernProposed.

FILES PLAN WITH 1. (J. C.

Merger of Hill Railroads Un-
dor Transportation Act of

1920 Is Humor.

The Chicago, Burlington and Quincy
RtUlroud Company's surplus of more

Lhan $200,000,000 is to be capitalized
and the stork distributed equally to the

Northern^Pacific and tho Gruar. Northern
Railway companies, according to informationobtained yesterday in Wall
Street. The capitalization of that huge
surplus requires the consent of tho Inter-
state Commerce Commission, and it is

understood that tho application was fllod
in Washington yesterday or will bo Bled
to-day. »

The purpose of the application, which
in somo respects is similar to that of the

Delaware, Lackawanna ;uid Western

Railroad Company, ia to bring the capitalizationmore closely in lino with the

company's Invested capital. Burlington
lias been engaged for twenty years or

moro In ploughing earnings back Into its

property. Consequently tho Burlington
is undercapitalized, its road and equlp'
ment, less depreciation reserve and Investmentsin affiliated- companies, aggregating$486,000,0o0, while its total stock
land funded debt aggregate'only $278,!OOO.OOO.

Another purpose for the proposed in|crease in capitalization is to satisfy tho
need of moro collateral in connection
with the refunding of $215,227,000 of
Burlington Joint 4s, which mature on

July 1, 1921. The Northern Pacific and j
i,.the Great Northern, each receiving
$100,0u0,000 of new Burlington/stock,
would bo able to put $100 of stock behindeach new $100 bond, and the financialobligation in connection with the refundingof tho maturity would be easy
to solve. /

a iivw.,,,rv, the issue of new stock by
tho Burlington, provided the consent of
tho Interstate Commerce Commission be
obtained, undoubtedly would be pledged,
at least so far as tlio Northern Pacific
and Great Northern's share in- the additionalstock would bo concerned, to

secure the new Joint bonds of those companies,which would be put out to refund
tho issue thut matures In next July, it

was pointed out yesterday In Wall
Street that Burlington could pay
easily 8 per cent. In dividends on the old
and now stocks combined, thus increasingtho earnings of Northern Pacific and
Great Northern, provided that the new

Issue could be put out on a basis below
8 per cent »

Investment accumulation of Great
Northern and of Northern Pacific was

noted in Wall Street yesterday in connectionwith the advance In both issues.
But the actual benefit to Great Northern
and Northern Pacific cannot be determineduntil tho commission shall have
approved the application and tho refundingoperation shall have been completed.Tho company's lawyers bcllovo
that the Interstate Commerce Commissionwin bo able to find no Just ground
for refusing to approve the application
for capitalization of moneys expended
in the development of the property, and
its records will snow how much of
earnings undistributed to stockholders
has been expended annually on tho developmentof the road and property.
The reports of tho company since 1811
show more than $00,000,000 expended
and uneapltalizod, and The New York
Hchald is informed that the total
amount so expended much exceeds $300,0O0.000.
Based on the standard return tho

Burlington had a surplus after dividendsof $1 1,075,343 in 1919, and $13|933,3711 in 1918. The following table
shows appropriation.* for betterment*

< 1... i mMT1|to||,^

since 1911 as follows:
1111* $10,265,980 191 1 $8,715,875
1917 8.037.WM 191.7 7.KI7.7-43
i9Ki l4.M4.wr. lflia a.»M,2in
1915 3,;H0,«Ui» 1911 4,320,75$

At the elope of 1919 Burlington's profit
and loss surplus amounted to $199,531,I215. By the qlow of tin current year
tha aggregate will bo more than
$200,000,000. Its funded debt, w"hVh Is
bolng reduced annually, amounted to
$168,050,000 on December 31, 1919, and
the amount of Its stock outstanding 1*
$110,839,100, of which Northern Pacific
and Groat Northern own Jointly $107,I(114.500.

Plan Filed With Commission,
KpecinJ Jjtspalrh to Turn Nr.w Yo»k Hkxai.d.

New York Herald Bureau, 1
n*«hln(toi), I). C., Nov. 4. (

A new financing plan for the Burlingtonrailroad was filed to-dwy with
tho Interstate Commerce Commission
by represent at Ives of that carrier. The
plan In detail -will bo announced prob-
ably to-morrow. Officials of the road
In Washington will make no statement
regarding tho plan until the commls-
slon shall act.

It Is understood that a feature of It
Is a request for permission to capitalize
the Burlington's surplus.
Filing of the papers to-day brought

to light several rumors current In
Washington concerning a merger of
the Villi roads under the trunajxirtatlnn

tlon to the counsel for tho Hllle that
HowRtl Kllot and Hale Itoldan, presl-
dents of two of them, wero at the com-
mission to-day and are staying In
Washington. Thabo official* and oun-j*el for the Burlington, the Great North-'
em nn<l the Northern Pacific staWl
that the paper* filed were confidential
until they should have been read by tho
commission.

U. S. DOLLAR RISES IN CHILE.
Beaches Highest ({notation Since

Rarlr inin.

Santiago, Chile, Nor. 4..The United
States dollar was quoted to-day at 7
peso*. the highest prlce< since early in
1115. Tho price has climbed from about
5 pesos during tho last four months.
Chilean exchange la 10 H-llI pence a

peso. There has been a gradual decline
of approximately 2 pence In the last
three month*. Heavy fiscal expenses, (
depreciation In the value of raw materialfor export and Increase in values
of Imports are said to be causes contributingto rhe decline. The weakness
of the sterling exchange on New York
also Is said to bo a factor because
Chilean exchange is quoted In British
term*.

COSTA 1111 A CONIlMM TO HKKT
Washington, Nov. 4..The Costa

fllca Congress lias been rallnd to meet
lit special session on November 10 to
deal chiefly with reconstruction nnd
financial legislation. The creation of n
gold, reserve and (ha establishment of
on international bank as the sole hank
of Isatie are the first of the measures to
he taken, under the Presidential decree
convoking the Congress, a sumpiary of

1 which ,was received to-day sr tile State
Department,

. , >N
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WARFIELD HAS RAlT
LABOR PEACE PLAN

Suggests to Chamber Regional
Conciliation Boards All

Over Country.

SUBMIT FINDINGS TO I.C.C.

Both Sides Would BeRepresented.NationalBoard to
\f-l T^f 1 V\ » *

uajHm viiiai uecision.

Hoglonal boards of conciliation
throughout the country to adjust differencesbetween the railroad managementsand their employees was the
plan suggested yesterday by S. Davies
Warfield in the monthly meeting of
the Chamber of Commerce of the tltatc
of New York. That plau, Mr. Warfield
declared, was the only satisfactory
method of bringing about better relationsbetween railroads and their employeeswhich he could suggest.
"The working and other conditions

under which employees perform servicoIn, the regions in which the countrywould be divided." ho said, "could
be fairly averaged for the region, t
believe that In the first stage of the
negotiation with its employees the
proper agagcy la the railroad which
employs them, llut t do not believe
that tlio individual railroads can solve
their problems when they arrive at
the point where differences become
acute and cannot t>o reconciled.
"Tt has been suggested that a national

board for the adjustment ot these mattorsbe formed, composed of representativesof labor and the railroads,
equally divided. The national labor
board provided by the Transportation
act practically meets that suggestion.
Personally. I feel that the Interstate
Commerce Commission should be consultedat some period of the proceedings.
The regional boards may be composed
of .representatives of the employees and
from the railroad, the commission to
be kept In touch with the proceedings.
The findings of the regional boards
should bo submitted to the Interstate
Commerce Commission and by it to the
w- "I ll.-xi * mmh SHOT-
INUllOIKll UU.HU1 uuaiu, a

gestlons or recommendations 'as the
commission may soc fit to make.
"This suggestion would Insure a thoroughknowledge of the conditions under

which tho shipper Is to pay rates on

the part of nil the elements which are

a party to and concerned in tho making
of those rates. If the Individual railroadis left to ultimately determine
what is to be done after it falls to got
results with Its own men, It is not

practicable for each railroad to present
its case to thu labor board. A lack of
harmony or lack of cooperation or coordinationof effort would result, which
would seem to be necessary to successful
results. This would be secured through
rcgionul boards, preferably arranged to

correspond with the four districts for

grouping the railroads for rate adjustmentunder tho transportation act."
A resolution .adopted in yesterday's

meeting of the Chamber of Commerce
recommends that the Public Service
Commission, which is investigating the
application -of tho New York Telephone
Company for increased rates, determine
what Increase shall he necessary to restorethe former efficiency of tho service
and take into consideration the past
record of "excellent service" performed
by tho company.
Tho regulation requiring the filing of

ship charters was opposed by a resolutionadopted by the chamber on tho
ground that "it Is contrary to the inetiutlonsof a free country nnd to fundamentalprinciples of success in foreign
trado and shipping." Another resolution
adopted urgod the .Yew York State Legislatureto enact legislation under wheih
tho settlement of industrial disputes In
this State would he settled.

Credentials were presented to four
successful candidates In the school of
business practice conducted by the
chamber to promote .American uuug >

ye*torday's meeting It wan announced
that those four candidates were the only
successful one* out of forty-one. One
senior credential was presented to C. S.

Bilyou. who vaa presented also with a

prlao of $100 in «rold for proficiency In

Spanish. The ot)\er tliree candidates,
flladwin Bouton, Hugh Doyle and WilllamO. Chater, were presented with
Junior credential* and prizes of $50 each
for proficiency In Spanish. The credentialswore approved by the Mow York
State Board of Regents.

CHICAGO BANKER SEES
CLOUDY FINANCIAL SKY

E. D. Hulbert Does Not Fear
Severe Disturbance.

rfgecfclf Ufpatch to Trrrt Nsw Yosx ilBBAUa

Chicago, Nov. 4.."There are clouds
in the financial sky; I am no prophet
and cannot tell whether there will be a

financial storm. But if there Is one we

will'weather it." In these words K. D.
Hulbert. president of the Merchants'
Loan and Trust Company, summed up
his talk at to-day's luncheon of the

(Chicago Bondmen's Ciub In the «Jreat
Northern Hotel.

According to Mr. Hulbert. any financialdisturbances will.he of a minor natureand there will not be the serious
trouble which many look for
He declared fhat American Investors

weru buyina more foreign securities,
and, although their Investments were

generally small, they wero made carefullyand generally resulted successfully.
The speaker said that fhe national

dobts had demoralized foreign financial
circles, but that the war had had a desirableeffect upon American finances in
that it had taught the people not to be
afraid to deal In large sunia ,

As an example of tho prewar attitude.he cited the stand taken by J. P.
Morgan end other prominent financiers,
who, when called In to confer with the
Secretary of the Treasury regarding the
floating of the Liberty Loan, believed
that such an undertaking ws> too great
to succeed.

FORGAN HAS EXCHANGE PLAN.

Would Have L. S. Take no Year

I.nn lntereat \n«e» of Alliee.

WlKKtnta, Man., Nov. 4..Unstable
condition* in International exchange
would bo tmproved If the United State*
would uicrcc to accept fifty ycnr low Intorcatnotoa from the Alllea to cover war

loan*, fbtia llfttnr the twrdon of abort
tlma paymenta, It waa atatad here todayby David R. Vorirnn. Chlcaffo financier.

Mr. Forjtan oxpreaaed the hope that
conaummatlon of a-ich an agreement
would be one of the flrat atepa taken by
the comlntr Republican Adtnlnlatrntion
of the American Government.

RANK OP KNfSt/A NII STATKMKVT

Lot»I>oW, Nov. 4..Weakly statement
of the Rank of Enplanrt: Total reacrve

doer»-iaed, tlOI.OOrt, circulation Increaaed
1949.000, bullion deoroaaed tSS.Ikn. other
so.iirltlea decreased £3,191,000, public depoalbaincreaaed £1,722,000, other depowltsdecrcnaed to.421.000, notna reaerve
decreased £860,000, Government aeeurltleadecreased IS48.000. The proportion
of reaefve to liability, 0.87 per rent; laat
week, 10,88 per cent, Rate of discount
1 per ccuU
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BID AND ASKEI
N. V. STOCK EXCHANGE FLOTATIONS.
To the following price* accrued lntereat Is

to ba added in every case:
UNITED STATES GOVERNMENT BONDS.

Bid. Ask.
2s, registered. 101>4 102
2s, coupon 101 Vi 102
4s, registered 10a',4 108
4s, coupon 10514 100
2s, Pan., 10.18, registered 101 102
2s, Pan., 1018, coupon 101 102
2s, Pan., 1088, registered........ 101 102
2s, Pan.. 1918. coupon 101 102
lis, Pan., registered 78 81
3s, P»n., coupon 7881
Phil. Is. land pur. 4s, 1914........ 71 81
Phil. Is. pub. wit. 4s, 1913 71 85
Phil. Is. pub. \vk. 4s, 1918 75 85
Dlst. Columbia 3.85s 95

-Foreign bonds.
Argentine Inter. 5s, 1045 71 "2
Kingdom of Belgium 0s, 1021.... 09V. 9044
Kingdom of Belgium 8s. 1925.... 91U
Kingdom of Belgium T'/ix, 1945... 0974 100
Canada, Dominion of, 5s, 1921.. 98si 99
Canada, Domlnlng of. notes, 1921. 99'-; 90*4
Canada, bora, of, 1928 t'l1 i 0114
Canada, Dominion of, 1920 91 03V4
Canada, Dominion of, 1911 91 91>i
Chinese Gov. Uu Kug Ry, 5s, 1951. 4214 42K-
Cuba Extern. 5s, J944 iit'-j sto*
Cuba Extern. Its,.aeries A. imp... 78'i
Cuba Extern. 4'i*, 1949 tt7 US*
I>ominIean Hep. ."a, 195S 77 7784
City of Lyons 13 yr. tSj. 1934 83 80
City of Marseilles 15 yr. Ha. 1934. HI! Hit
City of Bordeaux 18 yr. As. 1934.. 8.1 HA
city of Copnn. 23 yr, 5'*. 1944... 75'S, 75si
French Government Ms, 1 at Issue.. 1017* 102
French. Paris City He. 1021 H.'V* 93V4
Gov. of Switzerland Ha, 11M0 10374 IISMi
Japanese Oov. 4V*s atlg. In., 1025. 7»«* 78
.Tnpaneso Gov. 4',i, 2d SOT., 1025. 74\ 78 -I
Japanese Gov. 4s. atlg. In., 1031.. 8774 58
Japanese, Toklo City. 3s. 1052 31'i 81*
U. K.. Gt. B. A. I. 8 yr. 5V*, 1021. OH", 08»i
U. K., Gt. B. & I. 3 .vr. 5Ms8, 1922. H4\ 947j
U. K. Gt. B. * 1. 10 yr. 5Vis, 1929. 88H 89
C. K. Gt. B. A I 20 yr. SVse, 1937. S7Si 87*1
Mex Extern, sterl. 8s of '90, 1945 43'4 47V4
ifrx. Ex4*rn. gold 4a of '04. 1954 IMI'i .HtVi
Kingdom of Italy 8 yr. tl7i% gold. 83 80

Closing prloea of stocka In which here
were no transactions yesterday:

Bid. Aak. BUI. Ask.
Adam* Ex. 34V* :W'i At Fruit... tr.Vi 17
Adv R pf.. 87'i, 57T« Auto Sales. 4*i T
Alaska Jan IV* 1\ do pf 9 IS
A1 Am Cab. 10*1 103 Ilarnet Lth SO 40
AI Ch M pf 75 7fl do pr 73 90
AlCrn pf wl 90V4 92 BarnsdallB 30 39
AmA Ch pf 84H "7 Barrett pf.10.7 lr>3
Alb * Has. 120 ISO BmcH Crk. 2« 86
Am 3g 1st. 9TV4 Beth S 7*. 90 93
Am Bk Xts 47 49 Bkn Edison 90 93
do pf.,.. 42 47 Brown Hh.. 34 37

Am BS pf 7« 80 do pf S3 87
Am BkS pf 8744 89 Brunswick. fi 0%
Am Coal... 63 .. Buf A Sus. 73Vi ..

Am Ice.,.. 4UV4 44* do pf.... 43 33
A La Frnc 10 10V4 Buf It A P. AO S3
Am Lin pf. 88 1)1 no pr.... sn 100
Am MAO 28 2T Burn* R pf 08 110
A Shlphldg .. 100 Bush Term . 85
do pf.... .. 100 ButtArlrk.. 1.714 14"4

Am "3 SecA 80 82 Butte Zinc. 0»i 7U
Am Snuff..105 100 Cal Pk pf.. 8fl*i TO74
do pf 70 87 Cal Pet pf. 88 71
Am Kug pf.lflfi 107'4 C«l 4 Art*. 53VL "-,4
A SumT pf 83 87 C«n Sou... 30 (V>
Am T A C. 47 50 ClM pf.... 8)1 w
AtnWhOl pf PI 03 Cum Plow. .. (>14
Am Zinc pf 40 42 do pf or,
Ann Arbor. 15 Cen Lth pf Ik))* 114
do pf.... 53 31 Or* Plod.. 4)1 ".2

A Dry Cidg 28Vi 30 o 1st pf. *1
do l«t pf. 58 rt| do 2d. pf. 88' i
do 2d pf. 50 W1 Chi A Alt. (>Vp 14

Aww-t* H.. 31i .114 do pf.... 12 21)4
Atlas Trtlf.. 38% 2.714 CHPMAO pf DO 93
Af R»fln..ll25 1173 err A Rft, 34 17
do pf....ltkl IOR14 ,lo pf.... 03 70

Alf* Nlrh. .11 13 Clear A Pit. t*l 88
Pf 72 73 <*hmtt P pf tt

FINANCIAL NOTES.
John H- Aflon has r<wrttrnsd ** .1 ehse-presl- I

dent of the National City Bank to accept
! pcaaldency of the American For, I<rn
Hanking Corporation.
Edw ard F. Swepaon, formerly of I., a, Hit.--

Kinion ft Co., ha* boon appointed an associatemanager of the bond department of the
Equitable Trust Company. Mr. Swetiaon will
be In charge of the ooinpan> 'a metropolitan
retail sales organization.

Brown Brother* A Co. have Juat t> elvad 1
from ono of their French correspondents an
estimate Indicating that sale* of foreign securitieshy French banka hava haen grsatly
xaggerated. ft la confirm*)! by Mr. Decamp*,head of the Finance Department of

tlm nanque do France, who at the October
!n* of ,h'> "octet* Kranrala* d'Eoonomle

I olDlque «a!d that auch anlea do not earn ed
ilon.Otm.OOO franca, which Indicate* that
French foreign Investment*, which const!
luted a material port of the weal-h of
r ranee prior to 'ho war, aro affT! Intact.

1
* 1Henry Mcolt, representing Owynne Broth-

cr* on the New Tork curb for several ymr«. I
ha* been elected a member of the New Yorl I
H'oclr Exchange and lias become a enera.' I
Partner In th* firm aa of November 1 I

f

B.xnouo Industrie)!* do China ha* lust J
opened a new branch at Ttlnanfu. Thai .

city, the capital of the Province of Fh*i>- ,
tung, I# near the Hoang River and (ha I
Junction lino nf the Poking- Shanghai.-Pukow. |

EX DIVIDEND TABLE

To-day- }Associated Dry Ooods tat Pf ..... Il.jJ v

Antedated Dry Hoods 2d pf ®1 .T» |I'runewlek-Malke-Coll II.7C jHy-Product# Coke...- ..... §1.50 3

ticw Chemical fl ""'! \
Dow Chemical, eitra.................. II 7r> _

Dow Chemical pf ft 75
(loodrtoh, B. r. «... Jl.Sfll '

clreenn Cananea Ooppoi' Ww !
VferoMles Powder pf IVifi J
llltnol# Central Ry fl I?
N.-rns- Holvay |3 00 1

17nlon Tank Car fl-75Union Tank Car pf.. 11.3
Monday. , .

Hond A Mortan*a Onar I» °0 i
font. Paper A Ma« ft.50
Pont. Paper A Lla# M, pf.. $1 50
llookln* Valley Trod BJI f

TODAY, HPVEMBEK 5

THERSS^CO.
ed 1818
rORK Boston

lilroad Bonds
;>hlet which treats of the
tuation in its relation to
List ot bonds suitable tor

squcst.
OF SERVICE

Y fc? COMPANY
sd 1810

Office for Travelers
Pall Mall, LONDON, S.W.

rernment 554%
1 Improvement Bonds

Redeemable after Sept. 1, 19:10

\e and Municipal
deral Taxes
md Interest
ely 5.05% until
5.50% thereafter.
nrfrt for Lnvaxtmmi md
FMrL-rrf^nn unnn wsw/11

R & COMPANY
York Stock Exrhnmjc.
>nd Exchange Place
»rk City
3 not guaranteed, lyis' b>. 11

\»<> believe t«> be reliable.

r

) QUOTATIONS
Hid. Ask. Bid. A«k.

Col IT ft X.. 32*4 34% M 1' a K M. del 88
do pf*... IK) 1-0 do pf.... Oil 'Jo

Col ft S pf. 32 54*4 do f 1 fW 37'*
do 2d pf. 01 r,l MK4T pf.. S'i 8%

Col Gph pf 75 78 Mor ft Eg., do SO
Comp Tab. 42 44 Jlont Pow. 82 84
Con Clg. pf 80 81*4 do pf 93 <1814
Con Coal it .. 85 Mull B pf.. 73
Con Can... 7S\ T4A4 x CbAHtL.UM 110'i
do pf 9T 100 NatAull pf D0'4 !'l

Con Inmr. 88 89 Nat Big pfllOti I0T
Crex Carp. 35 39 Nat C ft 8. 33*'- 34
Cru Wtl pf. 00*4 92 do pf.... 77 79
Cub A 8 pf 98'i 94*4 NatEftfi pf nil 92
Davison C. 38 37 Nut D<! pf. 103*4 K'M'i
Di-Beevsi .. 31 27 N Ry.Vf 1 pf »»,* 14
Dear* pf... 93 05 NYLack W 7* 90
Dot Edison 97 101 NYCHL 1 n 7n 75
not a Mrii tut lit. 0.1 ,.u -,

Dot United .. »S "y "eJocIt! 28 "fl
Plamd M..107 110 do pf 43V. w,
X)ul 38 & A tl 7 XYHtnteHv .. 30*

11,'i Ma«P P pf K,l
Durham H. ;S7 .at Soc A Kou ,S

»i 22 N * * P<- «r.ij ti»'i
E k « 1; pf 30 Hi O Bdy A B. tB=a lft*
Elec ator...lia 180 Ohio Fuel.. id .30
Erner Bran 10 18 Out Silver.

lo J>' "0 Orph (.' pf. ft."
Endi j pr. ni uz* oti* Ba*v..jzz 1:11
fod Jt 4 S 10 11* Otis Htl pr. ><2 ft!1,,
do pf....32 113 Owens B pf 95 100

Em F L pf 00 h2 Pao Pons* . 2*7 40
Fairbanks. 01% R»* do 1st pf. «ft too
Fisher Ildy 00 100 do 2d pf L*. no
do pf".... Bb* lis Pic T 4r T\ U If

Oen Chem.140 130 rto apt, ft,,
Gen Clears dl* 63 p*c Mall.. 2ft
do Pf.... ftft BR Parish A 1? 21! 2H j
do deb pf a#*. Stl Penney pf.. 43 ft2

Gn A Tank 03 H4 perB M pf.. 4ft .88
GenMot pf. mr 7.> do pp... <11-^ «8*Grundy ... 28 » Pet-.Mu .. 3,» 40
GrayADav. 13 Id .o pf.... 02 110

lu*r \\ '7V* Vhiiip j pt *>* sv;
Glf II A X. 14 In Pierre A pf ftft fta

11 --12 Pierce O pf 43* BO*
r;lrK,at 9! PCC A fill. TO-
Hablr*i Ha.. 1* |3 pitFW Cy.113 130
Hock Val.. SJ Pitt 3t! pf. HT,t.i ftft

5°aT2i; IP* Pp 8t c pt.wo 110
r? i 2. ** p"b Senr... til 70

Ind R^'f pf. 83 liiiid 23 24
Indtahomn. 7* :. H flon A 3ar. 110
IntMT 1 pf 72"j mJ Robt Kel».. 10*$ l'J^do 2*i pf. HO H5 do pi'.... 70 H)
Int Xlck pt h.4 S5 n»*m lat vt o<T

Int San It 8-Rblc pt. ..KM K>4
Int Halt... 85 .. Sloss-8 pf.. 03 M
IOW'4, Qm" 13 Shatrnck 7vi 0
Jewel Tea.. » 0 So Port 8».HO 120
KC pv»i hi ,k> 8f.--.M8 1"ft*K<. FrtpfeS _ Stand M11I.1IO ld»
K.iteer ..73 DO stern B uf.

Ji'2 Stuileb pf.. 0.3 ft'i

a .2L II 2? Hnp ateoL.. 47* RO*
OO 8®i.. . 87 91 rjf jir.r <1K!/

Kel Wheel. 46 RO Tenitor A*. 98* 37*<lo pf 75 ft.3 a., B 48 4.3
KT' *P * lrt Texas L T.20O .Ifto
do Pf-... 25 ,30 Tide W 0..214 220

KresgeSSpf 33 102 Tob Prr| pf M fc.Kress B H. 78 1)0 T 3 D 4 W Id 17te-e Tire.... 30 21* do pf 1.3 >',

I tn*|M{"fan l£ do p 14 17
Llgffeft B..130 J40 ruyt
Lrfirio! pf.. .ion Jto Twin ("Itr. *' «LonssWMaa ;« .» do pi.... H)>t 85do !» pf. AS ]« Utfd«rv,'d ..152 findo 2d pf.104 115 do pf 101 1 ITMalllson .. 154 Id X7n CI* St.IPt 160do pf.... iTT *0 do pf 100% t1«Mall Pch... M, 2*4 Cn Dni*...t074 10»\Man «I1. Iff S» do lot pf. 40% 40do pf 1011 .. do 2d pf. 05
Martin Py. 16% 184 Uh Dvewd. »> 90XMkur ...61 «d us R*p... «4 74Mar.attH pf 4(1 9.1 US (3 lip* 14 15Martin II.. .. 36 US InAl pf IU 04Math Atic. .20 111 VtRrl P. 45Mny Dp St 744 78 14 ah pf B. 20 214do pf.... 90 99 West 1st pf 01 or.Mat tat pf 7 « VT&UC pf.. 25 254do 2d pf. 84 44 Wilson pf. .. doMr* Pot pf !» I0*i Wlwh pf..tn4*J. 107irich ran... on »5 I Worth p 8 no HI

EQUIPMENT TEUSTS.
(Quoted on a percentage (tasks >Nttmr. Maturity. Rata. lit.I. ask.Bait;mora & Ohio.. 1920-27 44 7.50 0 75Bethlehem Steel 1020 .10 7 7.2.1 0 10Buff. Tloch « Pitta.1920-3.1 44-5-6 6.85 6.2CCanadian Pacific 11120 .12 44 6 7 1.1 n. miChi. * Northwest. .1920-28 44 7.00 6 21Chi. HI* Pa- .1020 27 *4-5 7.7.1 7.on

Chi, St. LAN O.. IWO-24 1 7.11 6.50C, C. O * St IrJills IWimt 1-0 7.00 6 25Del A Hudson 1822 4*4 7.15 O.VKi le Railroad 1820-27 44-5 son 7 imnraca Steamship .1020 14 <1 7.7" 7 «W
Illinois < antral 1920-27 44-6 T OO 6 25niiorUs " - . " --

Intr Prod Steam. .1920-2* 7 *.70 7i>iuhrwiu« a x*«b..uno-aa s t ooMichigan Central .1030-33 71ft 7 00 0.27.Minn * at Loula...l92<>-:7 5-9 7..VI O.flCMo. Kan A T*x.... 1920 24 It m oo 7.«r»Neve Tor* Central. .1920-72 4H-6 7.00 *3".New Tor* Otrtm!. W21 W 7 7.0.7 rt .7.7
Norfolk A W«mem.l02«-24 m 7.00 * 27.Northern Pacific.. .1921-30 7 7.07 fl.15N Y. N H A IH-** 7.77 7 ""
i'm Fruit K*p JW5-S7 7 0 *7 >1 .5
r»n* Gen Frelaht. 1920 2:1 4-414 7 on i..in
Oltta A I-aMe Erlr 1M1 »' 7 * 77 *
n-adliut Co 192n 27 4H 7.00 * 27
leahoard Air Line 197n-2; 4^-5-A * mi 7 mi
Onclalr Rafntn*.. .1920-21 0 *.0" 7.on
<outhern Pacific... 1920-27 *fi T.<*» 6.25
i.utham Pacific... 1924-77 1 <M5 «.;»'r.utiiam Railway.. .1920 2d 4*%-5 7.SO H.75
'nton Pacific 1924-37 7 0.75 *.:»
.'irrlalan Hallway. 1920-«> « 7 12 «.S4»
VUlte <*01 1920 23 0 * 27, 7.27

DIVIDENDS
Stock ofParRecord.atic

*a. TwJ A Coke Corp.. q.. 91-Nne. d Nov. 10
lent. Ark- Ry. A L. Cory., pf.,
q., 11.73 Nor. IS Per. I,

did. .Sfatae OH Corp.. »|.. .10c. Pre. 10 Jnn. 1
did. St. fin Corp.. otra. lOr.Pac. 10 Jan. 1
im. Ixi'-omoilT*. g.. |I.W....D«a II I>*c. .11
Im. Loco. pf.. q.. 91 7ft Ore. 11 Par. 91
'Im. Pel. Aria Co.. bl-m., $2.Nov. 1 Nov. 151
Im. Cotton <Ml. pf.. #.-a.. $.1 Nor. 11 Pee. 1
\ A Whit. Co.. pf.. q., «1.70 Nor. I Por.. 20
day Dept. Htoraa. q., 92....Dae. 15 Jan. 1]day Pept. St., pf.. <» . |1.76..Dao. 15 Jan. .1!
oaden A t*o.. pf q.. 91 77..Nor. 15 Pro. I
4lle« IVment Pond. q., 92....Pro. 1 imr. *0
211a* B. Pond, pf.. q.. 91.50..Nov. 4 Nov. 90

HtK OK SPAIN RA1SKS R ATIC.

MADittn. Nov. 4..The Bnnk of Npnln
a* ralnc-t the dlyonnt rtta to 9 pnr
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