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Wall Street was so absorbed in
the latest phase of the Marine deal
that little attention was paid to
news of equal or greater impor-
tance, from the financial as well as
‘the industrial viewpoint; namely,
| that the steel trade is about to face
| the first severe test of the wvead-
|justment to peace conditions. Most
| priorities were dropped a week ago;
land now it iz announced that the

Selected List
of desirable

Investments

on applicatiop

advance of delivery, it may be sdid
|that next week will find the old
jorder of things fairly reéstablished.
The industry will stand on its own
bottom. And the question which
every one is asking is, Will the sup-
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new demand for reconstruction pur-
poses abroad be sufficient to sub-
stantially replace the cancellations

of war steel contracts?
There are no data upon which to'
base more than the merest guess,
| but it seems to be the consensus of
opinion in the steel trade that there
will be sufficient business to keep
plants going at high speed for an|
indefinite period; and this view is,.
apparently, shared to some extent
by consumers of steel, for there has
recently been a motable increase in
the inquiry for the metal, “The
Iron Trade Review" this week notes
that “absence of any apparent press-
ure to sell and a growing volume
of buying for peace time needs are
| imparfing a more reassuring tone to
{the iron and steel market,” And,
further, the “most notable new busi-
Imess has been for export. Steel
| prices for export already are moving
{away from the fixed war levels, and
|sales in barg, sheets and other lines
have been made well above the
latter.” |
This is interesting, and perhaps
significant, but it may well be
]that the tendency indicated will not;
be maintained after the firsl, press-
{ure has subsided. lndee.ﬂ/, steel
| producers are, for the most part, of
| the opinion that prices on domestic
| deliveries will work lower, thourh
* _'by no means as low as they were
Ibefure' the war. They contend that

|
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the demand will inerease so much
when prices have receded compara-
tively little as to stabilize the mar-
ket for a long period. The other
| side of it is that even if the imme-:
diate demand should be large
enough to keep all plants busy, there |
is not much likelihood that orderss
will continue for very long on such
& scale. The steel-making capacity
of the country has increased by 40
or 60 per cent in the last four years,
and only enormous expansion in ex-
port business could possibly provide
enough business to employ the full
capacity, and the competition for
that business will be keener than
ever. It is well that the steel trade
is alive to the importance of devel-
oping foreign business.

718 Fifth Avenus

=

Mark A. Noble Theodore €. Corwin |

NOBLE & CORWIN

5 Broad St New York

Otis Elevator
Common & Preferred

5% Debentures 1920

Telephone 1111 Broad

R e e

Time to Stay ;n Job

Peace Talk Should Not Lessen

War Production A decrease in the volume of cur-

WASHINGTON, Nov. 26.—Reports ! rent business would not he surpris-
which have reached the Department of '

Labor indicate that the prospect of

| ebyviously in a hesitating mood and

pressed demand for steel and the)

ing, for the reason that business is |

small, with country banks the principal
uyers.

Bank Acceptances—In keeping with
the general drift of money nates quota-
Itions for bank acceptances were low-
ered slightly yvesterday, The offering:
were lighter.

: Thirly Sixty Ninely
| 'Epolde- days. days. daya. |
L ivery: Pereent.Per cent.Per cent. |

Eligible
momber

banks:, ... 49 @4 43gmdly 4@

paper for all peviods up te ninety daya:

_The Federal Reserve Bunk of New
York has put in foree the following
schedule of rediscount rates which ap-
ply to bankers' acceptances; Maturities
up to 15 days, 4 per cent; 16 to 60
days, fdnclugive, 41 per eent; 61 to 90
days, inclusive, 414 per cent,

Bank Clearings.—Bank clearings yes-

terday in New York and other cities
were:

¥xchanges, Balances.
New York .,..$629,261,951 $62,719,619
Baltimore .... 14,563,882 7,105,260
Philadelphis.. . 79,664,000 20,931,052
Tittsburgh .... 23,744,379 7,727,850

Silver.—London, 48%d, unchanged;
New York, 101%4e, unchanped: Mexican
dollars, 77l4¢, unchanged.

Sub-Treasury. -— The hanks
FA23,000  from the Sub-Treasury on
Tuesday.

Canadian Bank Statement.—The com-
bined statement of the chartered banks
of Canada at the elose of October com-
pares with a year apo, as follows:

Oct. 51,°18  Oet. 81,1117
Circulation ...$227,579,808 $189,852,907

—‘_ﬂ_l;d;ngént Steel
Makers Plan Great

: i
gained )

Exporting Combine

Twenty-eight Companies
Arranging for Co-opera-
tion in Foreign Sales

I'he leading independent steel com-
I panies of the United States are arrang-
ling to combine for foreign selling, A

Eligible | committee of steel executives has been |

| beginning of next week will mark T OE e chosen to formulate precise plans® for |

{the cessation of allocations of the! berbanks.ds @4 43 @45 @4+ | the formation of an export agsociation |

3 3 rice fixing, Ineligible to represent twenty-eight companies,

Imetal. Save only for price £ e : ! : p |

I4 W n St eet there will be practically a free and| bank h’115-5./z@5_ 5/2@5 5/2@8 |whose aggregate ingot nroduclinui

a r uncontrolled .mnrket for the metal: For delivery within thirty days: reaches 20,000,000 tons a Vear,

: | Per cent. : S - |

New York after next Saturday. And®unless p. .. Yor Bty 4? The proposed consolidation will be |

; 5 AlgIhie member banks...... ... 4w | through a corporation with a New York |

. something unexpected should ‘de- Ejigitle non-member banks...... 4% lchatter, and s sugrestsd Havist =l

'EEIOPi PHice ‘!1);-11131, tgn' w:\]rle‘:;::?l: Ipstigibie bank bills |:allzauan of §10,000,000, to which pro-

g n ater. N

l((_!llcf 3 m‘zl £ teel nroducts | Discount Rates.—The foliowing tuble dugers Will subscribe. The name of

-  [@s mosk ‘orders for steel pr . gives the current ratss of the twelye the agsociation may be *‘the Indepen- |

i P ¢ ||are placed more than a month in Federal Reserve banks on commereial 96Nt Steel Praduets Covporation” A |
ermanen |

substantial decrease in the quantity of |
steel exported throngh merchant firms

M‘“”&"’ “= and brokers is expected to he one of |
. e 2. the first results of the amalgamation,
i 2 ES E5 1t is understoed that the cooperating
TRe iz *3| companies intended to devote about 10
long . a : gl Rer cent of theiroutput to export trade,
P EH 5 :d | without regard to fluctuations in do.
EEE i, : g |mestic demand. The tentative plans
e ipEa P2 ia, contemplate n systematic attempt to |
|1:us..on T | 435 434 build Up a permanent and constantly
| New York ..... 434 4?3. growing foreign trade in sieel,
Philadelphia ... 4 434 4% i
Cleveland ..... 4l 433 434 | May Bufld Ships
| Richmond ..., 434 5 5 | Besides enabling the independents to
Atlanta ....... 4 435 434 make price agreements in foreign mar-
Chilegel oA 435 434 kets and to have a single selling agency,
St. Louis 4 434 4_,]"3 as allowed under the terms of the
Mi R0 4 433 “* Webb-Pomerene act passed last wintor
QASTCAPOLIS, o5 o pied | Dy Congress, it is planned to have the
Kansas City e Blyg BY4 association build warehpuzes through-
Ballas: i, 4 434 lout the world, and ta build earrving |
Zan Francisco,, 4 B 5 |[ships if the Webb law allows.

| Tht foilowing men have been charged
‘with the task of working out the de-
tails: A. C. Dinkey, president of the

Midyale Steel and Ordnance Company;

5, G. Grace, president of the Bethle-
 hem Steel Corporation: E. A, S. Clarke,
president of the Lackawanna Steel
| Company; John A. Topping, president
|of the Republic Iron and Steel Com-
'pany: P. D. Block, vice-president of
‘the Inland Steel Company, and J. A
Campbell, president of the Youngstown
Sheet and Iron Tube Company. The
pergonnel of this committee was se-
lected at a meeting Gf the representa-
tives of twenty-eight independent steel
companies at the Bankers' Club,

The United States Hteel Corporation
is not ineluded in the projected merger
for selling cverseas, because it has its
own foreign organization in the form
the United States Steel Products

ompany.
| . "I wish that great sucecess,” said E.
. H. Gary, when the steel combination
was mentionsd to him. Mr. Gary said
that it had no connection whatever

(o)

| agents and manufacturers,

N |
Section of the War Industries Board
has notified all steel manufacturers
that it will discontinue alloeation of
steel on Noyember 30, and thereafter
dealings will be directly between the
government and other purchasing
A confer- |
ence at Washington December 11 be

tween the manufacturers and the Pric
Fixing Committes, may result in ex
tending official prices, with or with
out change, for another three months,
but there is o growing feeling in favor
of an early return of the industry to
a free basis.”

McAc_:loo F av;rs
Soldiers Keeping
Life Insurance

Payments May Be Con-
tinued for Five Years
After Peace

WASHINGTON, Noy., 27, Az s=ol-
diers are demobilized, effort will be
mude to Ampress on them the de-
sirability of their ocntinuing payments
an their government veluntary life in-
surance, which cun be maintained for
five years after peace, even though
the soldier has returned to civil life.
This  will be done by insurance
agencies in the army, working together
with authorities of the Treasury War
Risk Insurance Bureau,

Secretary MeAdoo in a statement
hus urged soldiers to retain their in-
surance to protect their families and
to retain the right to convert this into
other forms to be providedyby the gov-
ernment, An aditional reasan, it is
said, is the Treasury's desiro to make
of the soldiers’ and sailors’ insur-
ance a demonstration that government |
life insurance is successful, and can |
be extended.

|

"I desire to remind all America's
soldiers. and sailors,” said Mr. Me-
Adoo's statement, “that it is their op-
portunity and their privilege to keep
up their insuranee with the United
States Government after the war has |
officially terminated and even after!
they have returned to civil life.

“In its present form, this insurance
is annual, venewable term insurance
at net peace rates, isaued against death
and total permanent disahility, Under
the provisions of the War Risk In-
surance Aet, every person holding this
insurance may keep it up in this form
even after he leaves the service, for a
period of five yars. All this is neces-
siry is the regular payment of prem-
fums,

“Moreover, the law provides that not
later than five years after the tormina-
tion of the war as declared by Presti-
dential proelamation, the term insup-
ance as may he converted by repulu-
tions Wnd as the insured may request.
This insurance will continue to be gov-
ernment 1nsurance.

“The advantages of keeping this in-
surgnce in foree cannot be emphasized
too strongly, The right to continue it
is & valuable right given by the gov-

with the United States Steel Corpora-
tion. |

Tha unifying tendenecy, which is now |
legalized, is ulso leading to the forma-
tion of u similar erganization in the

Demand dep.. 644,220,998 495,058,449 copper fieid, These two movements !
Notice dep....1.046.514,000 985,780,850 are the two most important that have
Dep elsewhere. 224,201,096 181,789,457 vet started under the Wobb law, which !
Gold 79.470,854 74,950,807 ;:ulli:’irs the substance of lhnlami—trust
e L E i . aws, 5o Tar as foreign trade is con-
:_{2:1!1111]1:::!“1;0?; 167,225,818 137,650,426 cerned. The new aci frees A*}Tmm'icau
s " corporations from many of the legal
Canada ... 73,685,136 71,653,719 restraints which handicapped them in
Cull loans else- {the. competition with sellers of the
where ...... 157,040,858 151,018,747 tother leading commorcial nations, and,
Curr leans in . moreover, cnables them (o present a
986 ‘unified front to the codperative buying
Cqur;;::fa ‘(;l;r.iéT.OUS,SQS.ODO 883,986,860, sgencies which are being established in !
s inva 112,869,398  93.821 805 Greut Britain, France, Italy and else-

e he L it ) t! L £

London Money Market. LONDON,
Nov, 27, -Closing: Money, 3 per cent.
Discount rates: Short and thres-month
hills, 5 17-22 per eent. Gald premium
at Lishon, 90.00,

The Dollar in Foreign Exchange
Quict prevailed in the foreign ex-
change market yesterday, rates moving

narrowly as a rule an a small volume

of business. Swiss cables were slightiv
firmer, while an easier tone developod
in Spanish pesetas,

The premium on New York funds at|

Montreal continues to decline and on
the movement this week has fallen to
1% per cent., compared with 21-32
| about & month age. Canadian bankers
| attribute the tendeney in purt to pay-

{ments on acecount of American muni- |

| tions ordevs; alse to the establishment
| of private prain credits,

Closing  rates yesterday, compared
with a week ago, follow:

(Quoted dollars to the pound.)

. where throughout the world.
'. Want Interpretation of Law

| -
| uni

The work of organization is expected
gn on rapidly now to enable the

ted producers to enter the world
markets #5 soon ns posgible. The legal
raspects for the creation of the new

selling instruments ave important, and,
inasmuch & the law ha< not yet heen
mterpreted in court or by the Federal
Trade Commission, which sponsored it,
much pioneering remaing to be done,
It is not absolutely eclear just how
,much the law allows, and it is likely
that the steel men will seek a defini-
tion of certain elauses and passibly ask
for a broadening of powers if neces-
sary to enuble them to build and ap-

| pensation

| cost

ernment to eur fichting men as com-

for their serviees, If thia“
vight 1s lost by allowing insurance to
Iapse the holder cannot again ohtuin |
insurance except from private coni-
panies at ua considerable inerogse i:1|
|

—_— e

Victory Bonds A;-e
Not To Be Listedé

Prices Named for All Trades:
in the New |
Issues

Specinl to The Tribune

TORONTO, Nov. 27—Trading in the
Vietory Loan of 1917 will be resumedl
on Monday next, December 2, and on
the same day trading in the Victory
Loan of 1912 will slart, according to an
official announcement. Both lJoans will
be handled through the Vietory Loan
Committee, which is compozed of the
sume officers as the committes which
handled the Vietory Loan of 1917 be-
fore the operations of that commlittes
ceased temporarily. _

Neither of the Victory Loans will he
ligted on #stock exchanges for the
present, "

The prieces at which the Vietory|
Loans of 1917 and 1918 will be egold
have been fixed as follows, according

| evate their own ships.
1

The announcement of the ‘pmposed[

amalgamaticn for foreign selling—and

it is in no way allowed by law to affect | 1922
. while |
steel men were discussing the effect |

the domestic situation—came
|

of the forthenming ending of the al-

lecution of steel by the War Industries f

to maturity:

To To
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e e ey 100 9299 |
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LR PR e 10084 BOLL
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e s —] ] 100 |

i |
d interest,

| such as that invelv

[ Uit reached 110%, from which there

||‘t'i\.‘|‘* i eush $130,000,000,

I to extend the privilege of converting

' Railway Steel Spring Co.

Week | Board on Nevember 30 The freeing of | All qur:t:lti‘illlf‘ ":l:lrs] “E',m'n_;:.1”10 Havs
i i 1 f P e 4 il It at, stec i inte o "here has been AL ¢ i
early peace is lea(%mz to withdrawal of is inclined to move cautiously until | Fusterlay: .« ako, '-H-ii{;l Il‘:r"‘i;kntin tn?l;\ln lnlf}::ve];::ifr;g ‘:r)uf. i th: h‘i,’ﬁ:w:v Vands ot 1017 listed on
men from war work, and that some . : S vl _ ; will £ 1y buy ) were | t ¥ e G el
1 : ; ; |1t. becomes possible to see further Sterling, demand ...... $4750%  $4.761% holding off until the restrietions the apen exchange. e gume
Dlants h“‘”_"ad much difficulty in keep- ahead. Bankers say that the de- Sterling, sixty days... 47333 4.7333 would he lifted. In soma quarters, | advanced was that the bonds were so
INg & working force: together becausa| i o o Sterling, cables ..... - 476)/r  4.7655 the hope was expressed that price fix- | popular that they would continue to
of the desire of men to get into peace-| Mand for new commercial credit has Sterling, ninety days.. 47134 4.7134 ing for 53'391 }“"-‘“lt‘%] be discontinued on | sell “"d T f“'i‘?’““”‘.“mﬁ‘Ef{Ln‘s‘”d”ﬁi(?;w;:
time otcupations. | been much less pressing ever since | (Quoted units to the dollar.) {danuary 1, when the present price ex- stricte rading ¢ 4 s
) I P e i . 5 4 ires. high as 102 have been made for
Hfri?:;hl'?nv!g-if:\?:ia:t:tré?nei'thwat::d t}‘:e.lthe REmissice was s.lgned, and‘ mport!FTallca. checks ........ 5455z 54855 . In commenting on the situation, blEcka of the 1917 honds of 1037 ma- |
shipbuilders urging them to remain at that the tendency is to restrict bor- Francs, cables ........ 545 545 | “The TIron Apge” says: “The Steel| turity, according to reports.
u“ﬂrb‘aﬁkz N;d I.whintinsc out that there [rowings to the necessities of the Lire, checks «....... .. 6.36 6.36 —imnan = s —|
11 be jobs for them in the vards for nt. Few applications £ Live,ienbles oo iiiiiin . 6.35 6.35 ]
¥ears to come, because 15,000, L By i Mg SOLMEWI Seeat e |
nl;]rahipping are to }::1 I-L:ilj? anfg :ili‘::\’(’-ntures‘ are being received. I::::H ti;i‘il\: ......... jgg'z i$ S i n 1 f 1 t R 1 ti on
2.000,000 tons have bheen completed s | e —— - e S e e = | 1g 1 ican ela S
yet. Major General Williams has also.| (Quoted eeits to the unit.) |
issued a warning to Ordnance Depart- || | Guilders, checks ..., A7g 1135 | ¥ 4
:‘l;l‘ent en;lpi;;);.'usl informing them that | Rquey and Cl’&dit {Guilders, cablos ..., 421, 4214 Money and Prices: ) »
nere will be time enough to think of | *Rubles TSI 37 . 260 S
pe?]ce when the peace protocol is acy- Ilqr[:::li}i:.L:-Il]s:EiL :;gg ;ggg | Stoek of money gold in the country. . $3,079,094,005 $3,035,390,720
ually signed, | Sieonrtl) i S s g v Nearest perlod
: . Spain, cables .. .. ... .. 20.05 19.90 Tuno 28, 1918, DreEviniie yas
wn.sh?ngzmii::ng;[::n?h apﬂ'nheg tl.n nthc; The easier tone that has prevailed in Sa'ed(:n. checks ... P8.00 28.00 Loana of all national bhanks......... $9,260.402,000 $3.31r3“‘3¥!2‘{mn
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until the necessity for it has ended."“""o was in evidence again vyesterday. Denmark, checks ... ..26.50 26.60 Bills discounted and bought by Fed- st wesk, A your ngo.
Men employed in essential war indus- ‘ Bankers said that the principle TEAEON Danmark, cables ... .. . 26.80 26.80 eral Reserve Banks .......... $2,078 219,000 $865,507.000
tries should remain until the labor de- ' for the tendency was the slackening in Norway, thecks .,... .27.30 27.40 Federal Reserve notes in circulation. 2,555,2165,000 1,015,892,000
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:n'a a‘nnouncud.‘ The factories will be | erease ni the supply of funds, although Argentina, checks ... .. 4434 443z Yestsrdsy, Thedivtitica, Aot
r-:;oﬂa:r:tif;;er bn‘::mitﬁz:‘llyti:: p;im—tl!lmft‘ |it is true that money has been coming Argentina, cables 447 44{-_: Average price of fifty stocks....... .. ! 79.02 55‘%3
v . 2 . : 4 e ; . .44 7 H
change has not vet come, T otab to New York from the interior in larger 1n4ia, rupees, checks. (353.5 353.5 Average price of twenty-five bonds. .. 88.96 88.93 86.8.
The Shipping Board, it is said, needs “Mounts and this has been a factor in India, rupecs, cables.. . 353, 3534 Food cost of living (Annalist index pu ey G o ey Ave
2 large number of men, not only to|lowering rates. India, ropees, cabley, LT e M .. 2B87.238 2886255 ;n}hr;;f;”g
huild ships, but to man them when they | At the Stock Exchange call money Reserve hank rnte . 3573 45.73 General commodity price level (Dun’ay,.... W
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i::;m:‘ eiy iew men since the peace talk | ; per cent, Call loans on straight in- l value of foreign money in d:'n]lm-ml ﬂﬁgl Unfilled U, 8. Steel orders, tons. .., .. 8,353,293 8,297,905 g‘dgl'grg;g
R duntrLal I::ulluleml were quoted '% per | cents, together with the intrinsic (\roldI Ottt Bk A )
cent higher, parity, as calculated by the United tons....... 11248 114 947 Sl
A 39,500,000 Walnut CI’DP Time money continued to be offered States Mint: . Pig iron (daily average), o0 ;ﬁfﬁ wiltisiio 113,942 ' 106,650
Californis’s immense 1918 crop of [more freely and rates wore quoted ht Current .. || Wheat crop, hushels .........couenes 918,920,000 " 850.808580
walnuts is more than half harvested, ;; p‘v.-:_- cent bid for practically all ma- ex:llll:lnge Ii;lrtrlmale Oat crop, h:nh;ln1........-.-........ 1,535,297.000 1'53?‘286‘000
It is now spparent that the present |turities. | : 2 2o Corn crop, bushels .o..cooveeeoscvaes 2,%17,7.75,000 3,169,494, |
season will be the most satisfactory of | Ruling rates for money yeaterday, :::::f:' Btorlingt. ... $giggg sg%gg‘g Cottom, bales ... ...oviereravnnnirons 11,818,000 11“300:2052
any in the history of walnut growing|compared with' a year ago, wers as Guilders ..oooononnons 0:42;.1 0.40.2 B ronaoRs OF dovreatn frim year Darore.
in this state. The crop is the largest, | follows: L e T didal Distribution: sldonty Mo o
and the quality and price are the best Yesterday, Year ago. Ciiow (D anmasly 0.26 .80 : ' TR g P a0, 1 1o
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France Seeks Loan in Canada| Ninety days ....... 6 A A ',‘”'“"'{I ","’"':]1"“.“”*1‘“ apesal a dis- || Commercial failures (Dun's): Uotobior Hepteniber, “-u;:n;TB !
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| ings amounting to $1,662 108, Othap in-
| come amounted to $80,700, bringing the

Marine Directors
Favor Accepting

Ins

s B TeW iSsup of b |

| minimum, shipping men declare. The ! :)_ud prefersmg stock to Frovide
tional working capital =
showed furthe L

$130,000,000 in Cash,
Tax Free

Gov’t Ship Offer|

compared with 10 to 12 per cent in the
spring of 1817, when ruthless

- . a |
indarine sinkings made rates soar to un-

precedented heights. At that time the

The Internatisnal Mercantile Marine | F2te for Mediterrancan trips was &as

Company 15 prepared to aceept the
offer of the United Sta es sovernment

for the assets of the former's British ered by war ‘r1:_-k. ?nsurance 18 t\-._'ni'mfi.-

(owned subsidiaries on condition that | First, the ]“’35”‘"11_”" of destruction of "

payment be made in cash according to ships by mines which may not yet have | tion comment has been 1
3 ade sh,

a statement made yesterday by a lead-
ing director. He added that it would
rest with the government to secure the
consent of Great Britain to the trans-
rrr of the ships from British to Amer-
1can registry,
The negotiations with a syndicate
English financial interests, which
were abruptly halted by the entrance
of tho Wazhington authorities into the

[Rast

of

coutemplated the issuance of securities
to the American holding: corporation
i return for eighty-five ships aggre-
gating 730,000 pross tons, and treas-
HUry assets, having a total valus of
approximately  $130,000,000. It was
also stated that the American directors
understood that no taxes would be de-
ducted from that ameunt in the event
that the negotiations with this govern-
ment were Consimmatad,
The Chief Obstacle

In view of the Order in Counecil ga-
zetted in the early periad of the WAaY,
which forbade the transfor of ships of
British resistry to another flag until at
]Fast three years aftor the war, Wall
Street induigod in nuch speculation
as to how this ohstacle to the deal
might be met, [t was pointed out that
British losses of desirable tonnage,
ed in the proposed
sale, have heen very heavy, nnd that
that government might therefore ba
extremely reluctant to permit the ves-
sels nominally controlled by the Inter-
national Mercantile Marine, hut in
rhysical possession of the British gpov-
ernment, to pass te American registry.
An unofficial dispateh from Washing»
ton stated, however, that complete
agreement had been reached with the
Hritish affiei pertaining to details
of the transaction.

An oflicial statoment issued vester-
day following the culling of a speeial
meeting Intevnational Mercantite
Marine directors said: “We have been
advised that the government is pre-
bared to take over tlie ownerzhip of
the vessels upon the terms of the Brit-
Ish offer, and the details are to he
worked out.” These details in the
light of tho foregoing are of great im-
portance, it was stated.

Stock Rises Sensationally

The sudden turn in {he status of the
now famous Marine “deal” was the
signal yesterday for a sharp reversal
in the price trend of the company'’s
seeurities, which since the announce- |
nent of the Shipping Board’s interfer- |
nicelin the negotiations with the Eng-
lish interests hud shown marked woak-
iess, Tha preforred stock, the most
valatile of them all, apened sensation-
ally at 112, an overnight advance of
more than 8 peints, while the common
stoek had wn initial gain of 1%, The
senior izgie, which on Manday dropped
below par and on Tuesday closed at
1037, continued its upward course un-

n

QE

wias 4 renction te 114% at the close;
whern a net eain of 107 points was
regiztered. The common after selling
at 205, left off the duy at 2735, up 29,

The 6 per cont honds, which are eall-
able at 110, touched 1045, compared

aly aceording to this same authority, |

| high a: 18 per cent.
The actual risk that is at present cov-

een swept up, and, secondly, the re-
mote possibility of a renewal of hostili-
ties throueh a failure to continue the
armistice after it technieally expires on
December 11. The latter contingency
i§ considered by insurance men almost
negligible because of internal
ditions in Germany, and the rate is
Lardly any larger than it would be
| 8imply to cover the mine risk.

| Insurance to cover mine risks, in the

| opinion of insurance hrokers, may be
written for another six months or a
| year. An authoritative statement hy
one of the great maritinme nations that
the seas had been swept clear of mines,
it is said, would greatly reduce the de-
mand for such insurance. However, it
was pointed out that some shipping
concerns bhefore the war broke out in
1914 earvied war risk insurance by the
Year at one-eighth of 1 per cent against
the possibility of war, thus being cov-
{ered at a very cheap rate in case of
| the outbreak of hostilities.

The signing of the armistice has had
no effect on marine rates, as, insurance
| men point out, tha risk from storms
| and other natural causes of damage has
| not been diminished, However, under-
writers have been going out for marine
insurance business mors aggressively
since the war risk insurance end has
1eached a position of relative insigniti-
cance.

Foreign

Paris Bourse—PARIS,

Noy. 27
day.
40 centimes
London, 25

for cash.
franes 08 centimes, Five
per cent loian, 97 franes §5 centimes.

New York

holders of the General Motors Cor-
poration has been called for December
10 to act on proposals for an author-
ized issue of $150,000,000 par vahie of
Gper cent debenture stock, of which

changed for 1lie ocutstanding issue of
preferred stock, share for share. The

Norfolk & West. Financing

Shareholders Offered Chance
to Get Bonds

with a sale on Tuesday at 93%%, and
tinally closed at 102, " It was mads |
cleay vesturdey that in the event that !
Lo negotiations with the government |
nre careidd to i suceysstful eonclusion |
these honds. of which approximately
SR9.000000 are outstanding, will have
to be retired beentize the sale of the
British owned ships would invalve the
removal of an important part of the
collateral.

plan fayored by certain members
of the International Mercaniile Marine
direetorate, if the deal with the gov-
ernment goes through, sugerests the ia-
suance to the Shipping Board or such
other Federal body as might be desipg-
nated of shure lien certificatos, in pa-
turn for which the company would re-
or the sum
involved in the negotiations with the
British syndicate,

The annooneement from Washington
vegarding: the willingnesz of the Ship-
png Board to purehase the Interna-
tionul Mercantile Marine fleet under
British vegistry was pointed to yester-
ity us the fivst conerete evidence thut
the United States intends to stay in the
shipping busijipas,

i, L

Cities Service Convers}on
Awaits Official Approval

IT the ecapttal issues committee of
the Federal Reserve HBoard approves of
the igstance of Cities Serviee Company
commuon and preferved stocks provided
for under & vonversion rrivilege, hold-
erd of the Sopg B 7 per cent econ-
vertible debenturos will bave the right
an January Lo convert 10 per cont of
their debenture holdings into stocks of
the compaiy.

binder a resolution passed by the di-
rectors yesterday officers of the com-
pany wore empoweied to make applica-
tion to the capital {ssues commities Tor
wuthority, beginning January 1, 1919,

Fies

10 per cent euch month of the $9,000,-
000 prineipal amount of the debentures
outstanding,

Increases Dividend

It ars of the
Cimpany votod ye ¥ o# guarterly
dwvidend of (22 4 chure bn A eommon
sipek, putting the issue on an annual
biasin ol $8, compared with 85 pre-

ay Steel Spring

viously paid. The action of the direct-
0TS wis not a surprise in Wall Street,
as it had been reported for eeveral

months thut a lareer retular disburse-
ment on the common stock might be ex-
pected.

Gulf States Cc_i;'r_:_p_n:y__Earnings

The nine months’ report of the Gulf
States Steel Company shows net earn-

total income to $1,742,8148, Taxes, di-

preciation, ete, totalled 680,421, and
intersst, ete., was $28441, leaving n not

meame th September 80 of 81,023,051,

Detinning Sales Larger

Sales for the quarter ended Septem-
her 50 of the Vulean Detinning Com-
puny amounted to $452,182, an increase
of $23,021 over the preceding quarter.
After expenses, etc. had been paid
balance was §70,545. Depreciation,
taxes, cte, totalled $45,000, a decrease
of $20,000. Net income wgs $30 367,
or $16,682 smaller then ifi' the June

The first important bit of railroad
financing in weeks was announced yes
terday by the Norfolk & Western Rail
i\'ng', which 1z offering holders of pre-
ferred and common stock the privilege
of subscribing at par to ten-vear &

tive holdings as of December 18,

issue of convertibles will a
F1E.000,000,

The bonds will be dated September 1,
1919, and will mature September

mon  stoek at

par during their

May 7 and 30 per cent hetween Se
ber 1 and September 6, 1919,

Wall Street Items

H. H. Walthour has become asso-
ciated with the New York Stoeck Ex-
change firm of E. H, Hooley & Co.

year § per cent notes.

Announcement was made yesterdasy
of the sale of two seats on the New
York Stock FExchange, the price in
each case heing $55,000. The price atl

was gold to Otto Abraham. Edwin D.
Levinson and Charles T, Morse have
beent elected to membership on the
cxchange.

Corporate Returns

10 months' gross.. 72,249 642 Inc.‘fﬂ,sgs:?ﬁlil
Net oper. income.. 3,861,486 Dec, 6.747.946 |
Union Pacific Railroad Company
October gross $10,897.726 1nc.$2.788.374
Net oper. income.. 4,971,859 Ine, 1,577.330
10 months' gross. . BO, 756,487 Ine. 18,300,951
Net oper, income.. 30,335,641 Ine. 8,043,631
Canadian Northern Railrond Comprny
Dctober sross. ., .. $5,175,000 Ine.$1,233,400
Net after expenses. 819,600 Inc. 228,400
4 months’ grosa. .. 16,898,600 Ine. 2,365,200
Net nfter expenses. 1,537,700 Doy, 977,400
Lehigh Valley Railroad Company
October gross, .. .. $6,202,522 Inc. §1,322,148
Net oper. inzeme.., 859,195 Ine. 30,000
10 months' grosa. . B3,678,353 Ine. B,742,374
Nel oper. income.. 5,504,834 Dec. 3,323,391
Wabash Railroad Company

October gross..... $5,067,330 Inc.$1,237,213
752, 2,

10 months' groas.. 39,41

quarter of the current year,

Net oper. income., 2,874,068

.

Net oper. income., 279 D 6.
81860 Inc. 6,866,085
4,088 Dec, 3,342,213

$20,000,000 is to be set aside 1o be ex- |

stockhalders at the same time will vote |
on & propesition to decresse the pres- |
ent authorized preferred stock from |
| $100,000,000 to $20.000.000. '

! War Risk Rates Fall !
! oo |
|

{Rates Cover Only Mine Haz- |
ard and Renewal of Hostilities |

- - . |
War risk insurance rates on shipping
| are now appreaching the irreducible
|

ist on Payment of About rate on ships that make the transat-|
lantie voyage is one-tenth of 1 per cent, |

sub- |

eon- |

| #44.230 Trom Pecember, 1017, will b

distributed  to  stockholders. Tha

. smaller total 14 explained in part by

NGWS Dlgest | e that the United States Sted
[ Corporation will pay out only $16.

| 519,831 to the holders of its common

Trading was inactive on the Bourse to- |
Three per cent rentes, 62 franes | ¢
Exchange on

General Motors Stockholders to Pass | 5% months ended June 40 last discloss
on Issue.—A special meeting of stock- | 0181 sules of S108515,125. General er-

|
]
i

dends paid were 2246 258 sod second

|

per cent econvertible gold honds to the |
extent of 12%2 per cent of their respee- | 4t
1 | advanced 2T.42¢
all of the stockholders exercise t!:eil‘l:]l,;!;” furry of liquic
rights te subscribe, the total of the new | Jjver
pproximate [ ovel list elosi

According to Ma ter eables re-
1, | eeived early yesterday, the Lancashire
trade seems i be confronted

1928, 2nd will be convertible into com-|zands
life, | with ecanditi
 The subscrintion prices will he pay- | poried it
able, according to the announcement.|cellations wur
40 per cent on or before January 25, conyg
1919, 30 per cent between May 1 and | ness
ptem- | Such' reporis

The Guaranty Trust Company of |
New York will be ready on Monday,
December 2, to deliver the definitive

notes of the issue of $20,000,000 Tig-|
gett & Myers Tobacco Company three- |

i
l
!

which the last previous sale was made | Jan.
was $59,000. J. Edward Thompson sold i Fols. ,
his membereghip to Edward M. Hamlin, Mar.
while the seat of Charles H, Boynton AP .

for middli
G0e the ]
Yog beforo,
Spnt. -
E ATIES O jees follows:
The range of pr|\ I'-,‘I-.:aﬂl!ir":
High Tow. Al close, ¥
Dec., 2542 2800 28204 il
27.43 27.00 27.28@27.30 2-’-'“ -7
- - 26.65 % = “_'j
. 26.67 26.25 26.50@26:56 26 <
—— 26108 — 25%,,
| May. . 26,30 2585 §§ ;26,10 gg" -
June., - - 5.
Tuly.. 26.00 2553058062585 250 B
A 25 gi'g =1,
24.33 2420 24, i
Oct.. 2390 2380 23.30@24.00 238
Yesterday's cotton slatistics fail“i_
Yosteriny. Lastwh 1‘;,}3
Purt  roceipts 26,523 25,485 Hh
| Expurts ]

| B61, leaving on

1ol

137,447
396,750 1,41
New York Dock Company t.;;[’?:g ;

Octoher gross - $461,B50 Inc.  $15.846 | [nferine shipmm'ta 23,652
Surplus aft. charges 91,179 Dee, 9,464 | . Y. arrivals. 7,256 s
L0 months® gross... 4,446,584 Inc. 478689 Southern spot markets follo®:
Surples .o, 852,191 Dee, 54,55 SONERRTI  BROLC IMACE S wﬂ
Pittshurgh, Cincinnati, Chicago & St. Loulul‘ calos. 1800 bales. New Orlesps 49
October gross ..... $8,996,414 Inc.§2,470,292 | & ot *° g 5 1 balet
Net oper. income.. 0781620 Dec. ' 28,407 | UWichanged at 20.75; sales o188

Studebaker Financing Repony

On renewed reports that the
pany contemolites %

I Weakness g
compared with tha Year'
At the cloging ;

8 net losg of | ?r]“ O'fn]‘

to 4015 14 dee]
of Tam;,

| there was

connection with 1h, b Pointy, I
SIS COm pypa

| ing plans it was ropgeted e Sple

new in Washi aton "“I‘f‘(—‘ ‘Pﬁm]i‘

nembers of the l'im-:-.]' I.rr.n A

| mittee. : S5URS (g

Steel “Ex® To.

morrow
In the roce

nt stoek Matket Liguigy
124rd conep,
strength of Ty
fmmon, and itg t‘esim
Pressure wis attributeq 4,
some quarters to the fuet that ¢4
row the stock will sel] “ex" the "
terly dividend of 3% per cent, q;;_
includes™ the  raey) !
i bursement of 11
cent extra declared

|ing the relative
States Stes] ¢
to selling

AT quartep]
PEr gent am{rn h:
8L the 1ast mue

1

of Al Lonrd N b Méetine
4 S P UEterday, K

Steel was unabls ty -'T"!ult'hehmm"‘
e e ordors fhnt dagt I: e of
eartior trading A I the

| but later it dioe ¥ y
| elosed with a net oo, Whers i

Doinds,

Chilean Exchange Seemg Peacefy|

As the reports of
Chila and TPeru
L'!]l;'ipim exchange
and led bsnkers here tg 1
precipitate action would c::?:‘ ,i'hhl;
moavement of rates in Chile has bean
considerably in favor of New York dm'n
ing the last few months, but for mrh:

2 bresk bety
Teached 5 tlium
rates remained steady

a week the market has ghowy litta
changa and reveals no signs of war,
als no :

December Disbursementy

| Holders of

seeuritics in the lending
| Ame

corporations  will yepeivs

| FIT6.650.576 in dividends and interest
I'next month, according to the compily.

tion of “The Journal of Commerssy
| This will compare with $1881508%

paid out a year apo.
| gating 873,406

Dividends aggre.
', a falling off of 811,

stock, whereas n year go it dishurss
ya total of & Home  other
carporation o reduced their
divide owing to the
ng their finan.
of the uncer-

natheni

taint) truction peried
i now ut
e Hrs ===
U. S. Rubber Earns $21.64
The consolidated statemient of the

United States Rubber Company for the

penses and taxs

amounted to $22.450.
ting profits for the
period of $26,076.164, Federal and Cs
nadian taxes paid during this time to-
talled 82:801,850. 7 t preferred divi-

reg  B12,108,

£30.4

L0 gy

Commodities

Industrial

Cotion

The entton market wwas

1iet yester
irregular
probably -
etion in outstand-

of the confiel
nees of bullish spot advies
setfled ponditions in the gools

i tie approsch of the Thanks
¥ adiourtiment,  After selling
z, oF 17 polnts net higher, Jase-
1l off to 27, but was steadied
leve] by trade buving and later
to 27.42¢ on covering., AR
ation came late 1o

ver, gnd thet de
. with the gep-
. net 10 points

Hry

alfternoon,
cloke

hos

E
highir to 15 points |

ns similar to these ro-
markets, Cen-
od of gonds hoth
¢ looms and bust-
| in consequence.
ve to strengthen the
ion that eivilign business 15 not
1= rapidly enongh to offest the
oif in the demangd for war pur
nd the situztion in this respect
pposed to he e L‘!'C]?g‘ :_!m&m;{‘.
which migh .« be ingpired by
the by .5 apd prospectt
No expert

domes:
Tt
and in
dizlor

oled

for increasin !
were reported bu:t:i:’:
spot markets ad o norte

unchanged to 5
ally unchang

Tha laeal 1
quiet ani

Mobile nominal, unchanged 8t

sales, mnil. Savannah ““mmh‘lﬂfg
changed at 20¢; sales, nil. aleh
nominpl, unchanged at '-’l-'a‘“"
nil. Augusta quiet, 37 points 18 phit
27.88;  sales, 189 bules M“"ig
steady, unchanged at 0c; sales, o7
bules, Houston steudy, lln(‘_hﬂn‘c‘s"‘a
99.00: sales. 5656 bales. Litgle &

K0e: sales, w

. unchenged at

—Spot "nttﬂlleﬁ
middling, =04

Liverpool €ahl

at b peints dechir X all
good middiing, 20.22d. Sales, i-gfo
American, Imports, 14,0005 ot
11,000. Futures opened quies

ak

steady and unchanged to 7 poilt




