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Time to Stay on Job
Peace Talk Should Not Lessen

War Production
WASHINGTON, Nov. 26..Reports

which have reached the Department of
Labor indicate that the prospect of
early peace is leading to withdrawal of
men from war work, and that some
plants have had much difficulty in keep-
ing a working force together because
of the desire of men to get into peace-1
time occupations.

Charles M. Schwab and Edward N. jHurley have issued statements to theshipbuilders urging them to remain attheir tasks and pointing out that therewill be jobs for them in tht 'ards foryears to come, because 15,000,000 tonsof shipping are to be built and onl\-:'J.000,000 tons have been completed asyet. Major General Williams has also iissued a warning to Ordnance Depart-;ment employes informing them that.1there will be time enough to think of
peace when the peace protocol is act¬ually signed.
The same condition applies to otherwar industries, and the Department ofLabor will maintain its war programmeuntil the necessity for it has ended.Men employed in essential war indus¬tries should remain until the labor de¬mobilization plans of the departmentare announced. The factories will beturned over eventually to peace-timeproduction, but the time for thatrhange has not yet come.
The Shipping Board, it is said, need3» large number of men, not only tobuild shiDs. but to man them when they»re completed. Because of the promptannouncements of Mr. Schwab and Mr.Hurley, the Hhipyards have lost com¬paratively few men since the peace talkbegan.

A $9,500,000 Walnut Crop
California's immense 1918 crop of

walnut» is more than half harvested.
Jt is now apparent that the present
reason will be the most satisfactory of
any in the history of walnut growingiri this state. The crop is the largest,and the quality and price are the best
ever known. The results of this year's'¦ampaign constitute a tremendousboost for cooperative walnut, growing.Yro'm 65,000 .-««res the walnut growers
v. ill «el! $0,500,000 worth «,f not», i.'>"i
Angeles Time"«.

France Seeks Loan in Canada
MONTREAL, Nor. 27..The French

Îoverameni will shortly announce the
©tation of a loan In Canada, presum¬ably with (¿view to providing credits

for the puic'tase of materials to enter
into the reconstuction work in Franc«.

Finance - Economies
WALL STREET OFFICE: Telephone

Mills Building, IS Broad St. Hanover 6514

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 read¬
justment to peace conditions. Most
priorities were dropped a week ago;
and now it is announced that the
beginning of next week will mark
the cessation of allocations of the
metal. Save only for price fixing,
there will be practically a free and
uncontrolled market for the metal
after next Saturday. And* unless
something unexpected should de¬
velop, price fixing, too, will be aban¬
doned a month later. Meanwhile,
as most orders for steel products
are placed more than a month in
advance of delivery, it may be said
that next week will find the old
order of things fairly reestablished.
The industry will stand on its own

bottom. And the question which
every one is asking is, Will the sup¬
pressed demand for steel and the
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 notable 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

imparting a more reassuring tone to
the iron and steel market." And,
further, the "most notable new busi¬
ness has been for export. Steel
prices for export already are moving
away from the fixed war levels, and
sales in bars', 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 first press¬
ure has subsided. Indeed, steel
producers are, for the most part, of
the opinion that prices on domestic
deliveries will work lower, though
by no means as low as they were
before the war. They contend that
the demand will increase 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 orders
will continue for very long on such
a scale. The steel-making capacity
of the country has increased by 40
or 50 per cent in the last four years,
and only enormous expansion in ex¬
port business could possibly provide
enough business to employ the ful]
capacity, and the competition foi
that business will be keener than
ever. It is well that the steel trade
is alive to the importance of devel¬
oping foreign business.

A decrease in the volume of cur-
rent business would not be surpris¬
ing, for the reason that business is
cbviously in a hesitating mood and
is inclined to move cautiously until
it becomes possible to see further
ahead. Bankers say that the de¬
mand for new commercial credit has
been much less pressing ever since
the armistice was signed, and report
that the tendency is to restrict bor¬
rowings to the necessities of the
moment. Few applications for new
ventures are being received.

Money and Credit
The easier tone, that has prevailed in

the money market for the last day or
two was in evidence again yesterday.
Bankers said that the principle reason
for the tendency was the slackening in
the demand rather than any large in¬
crease ni the supply of funds, although
it is true that money has been coming
to New York from the interior in larger
amounts and this has been ;t factor in
lowering rates.
At the Stock Exchange call money

secured by railroad and industrial col-
lateral mixed ruled at 5V¿ per cent,

¡with loans made in the afternoon at
5 per cent. Call loans on straight in¬
dustrial collateral were «¡uoted V¿ per
cent higher.
Time money continued to be. offered

more freely and rates wdre quoted at
6 per cent bid for practically all ma¬
turities.

Ruling rates for money yesterday,
compared with' a year ago, were as
follows:

Yesterday. Year ago.Percent Ter cent.Call money:
On mi>.e«l collateral 5'/2 3
On industrial cTt'l. 6

Time monev (mixed collateral):
Sixty days . 6 bV^V/?Ninety days.. 6 Wn®W2Four months. 6 Wz@b%Five to six months. 6 6J/2(g;5%
Commercial Paper..Discounting is

going on moderately at 6 per cent for
all maturities. The local demand is

small, with country banks the principalbuyers.
Bank Acceptances..In keeping with

the general drift of money rates quota¬tions for bank acceptances were low¬
ered slightly yesterday. The offering/»
were lighter.

Thirty Sixty Ninety
'Spot de- days. days. days,
livery: Per cent.Per cent.Per cent.

Eligible
member
banks.4A@4 4%@4J4 4A@4!/4

E 1 i g i b 1 e
non-mem¬
ber banks.4A@4A 4%@4'/4 4%@4A

Ineligible
bank bills.5!/2@5 5'/2@5 5'/2@5
For delivery within thirty days:

Percent
Eligible member banks.....4i'W
Eligible nor-member banks.4A
Ineligible bank bills.6

-

Discount Rates.. The following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper for all periods up to ninety days;

,-Maturity-,
¦A a. 2**¦?% g a~

*-.c~ 3 2 »S

IN :S Ifl
. s Ba '. .

: El5 : ? : ?Boston .4 434 4%
New York.4 434 4%
Philadelphia ... 4 4?4 4%
Cleveland .4!4 4% 4%
Richmond .434 5 5
Atlanta .4 4% 4%
Chicago .4 434 4%
St. Louis.4 4% 434
Minneapolis _4 4% 5
Kansas City .. AV-¿ 5'/4 5!4Dallas . 4 434 5
San Francisco. .4 55
_
The Federal Reserve Bank of NewYork has put in force the followingschedule of rediscount rates which ap¬ply to bankers' acceptances: Maturities

up to 15 days, 4 per cent; 16 to 60
days, inclusive, 4*4 per cent; 61 to 90'
days, inclusive, 4% per cent.

Bank Clearings..Bank clearings yes-terday in New York and other cities
were:

Exchanges. Balances.New York_$629.261,951 $62,719,619
Baltimore _ 14,563,882 7,105,260
Philadelphia... 79,664,000 20,931,052
Pittsburgh .... 23.744,379 7,727,850

Silver..London, 48%ri, unchanged;New York, lOl'/àc unchanged; Mexican
dollars, 77^c, unchanged. I_2 I

Sub-Treasury. The banks gained$923,000 from the Sub-Treasury on
Tuesday.
Canadian Bank Statement..The com¬bined statement of the chartered banksof Canada at the close of October com-1

pares with a year ago, as follows:
Oct. 31,'18 Oct. 31,'17

Circulation ...$227,579,808 $189,852,907
Demand dep.. 644,220,998 495,058,449
Notice dep. .1,07^,514,000 985,790,850
Dep elsewhere. 224,201,096 181,799.457
Cold . 79,470,854 74,950,907
Dominion notes 167,225,818 137,650,486
Call loans in
Canada .... 73,685,136 71,653,719,Call loans else¬
where . 157,040,858 151,018,747;Curr loans in
Canada ....1,003,593,000 883,986,860Current loans
elsewhere .. 112,869,399 93,821,805
London Money Market- -LONDON,Nov. 27..Closing: Money, 3 per cent,Discount rates: Short and three-month

bills, 3 \"¡-?'¿ tier cent, (¡old premium
at Lisbon, 90.00.

The Dollar in Foreign Exchange
Quiet prevailed in the foreign ex¬

change market yesterday, rates movingnarrowly as a rule on a small volume
of business. Swiss cables were slightlyfirmer, while an easier tone developedin Spanish pesetas.
The premium on New York funds at

Montreal continues to decline and on
the movement this week has fallen to1% per cent, compared with 2 1-32
about a month ago. Canadian bankers
attribute the tendency in part to pay¬ments on account of American muni¬
tions orders; also to the establishment
of private grain credits.
Closing rates yesterday, comparedwith a week ago, follow:
(Quoted dollars to the pound.)

Week
Yesterday. ago.

Sterling, demand.$4.75'/2 $4.75U
Sterling, sixty days... 4.7334 4.73%
Sterling, cables . 4.76i'ir 4.7655
Sterling, ninety days.. 4.7134 4.71%

(Quoted units to the dollar.)
Francs, checks. 5.45% 5.45%
Francs, cables .5.45 5.45
Lire, checks . 6.36 6.36
Lire, cables. 6.35 6.35
Swiss, checks . 4.95 5.00
Swiss, cables . 4.92</2 4.97

(Quoted ce.its to the unit.;
Guilders, checks .4\78 41%Guilders, cables .42'4 42'4
.Rubles, cables .13.00 13.00
Spain, checks .19.95 20.00
Spain, cables.20.05 19.90
Sweden, checks .£8.00 28.00
Sweden, cables .28.30 28.20
Denmark, checks ..... .26.50 26.60
Denmark, cables.26.80 26.80
Norway, checks .27.30 27.40
Norway, cables .27.60 27.60
Argentina, checks.4434443
Argentina, cables .... 4478 44£India, rupees, checks. .35 3-5 35 3-5
India, rupees, cables.. .35% 35%India, rupees, cable.';.

Reserve bank rate...35.73 35.73

'Nominal.
Below is given the current exchangvalue of foreign money in dollars an

cents, together with the intrinsic golparity, as calculated by the UniteStates Mint:
Current
exchange Intrins:
value. value.

Pounds, sterling.$4.7595 $4.86«
Francs . 0.18.4 0.19!
Guilders . 0.42"-4 0.40
Lire, checks . 0.15.79 0.19.
¡Crowns (Denmark).... 0.26.80 0.26
¡Crowns (Sweden) . 0.28.30 0.26

The above rates express the costforeign money in terms of the Ame
tran dollar. You buy an English poutsterling, say, at $4.7595. The intrins

?parity is $4.86% per pound. Thus y«
.say fit.her that pounds arenal, a di
count or that dollars are atapremiui/h ich i» owing to the fact that in Kn
land the demand for dollars with whit
to settle, accounts in this country'greater than the demand in this cou
try for pounds with which to settle a
counts in England.

Independent Steelj
Makers Plan Great
Exporting Combine!

Twenty-eight Companies
Arranging for Co-opera-

tion in Foreign Sales

The leading independent steel com-1
panies of the United States are arrang-

| ing to combine for foreign selling. A
.committee of steel executives has-been
chosen to formulate precise plans* for
the formation of an export association
to represent twenty-eight companies,
whose aggregate ingot production
reaches 20,000,000 tons a year.
The proposed consolidation will be

through a corporation with a New York
charter and a suggested initial capi-
talization of $10,000,000, to which pro¬
ducers will subscribe. The name of
the association may be "the Indepen-dent Steel Products Corporation." Asubstantial decrease in the quantity of jsteel exported through merchant firmsand brokers is expected to be one of |the first results of the amalgamation.It is understood that the cooperatingcompanies intended to devote about 10
per cent of their output to export trade,without regard to fluctuations in do¬mestic demand. The tentative planscontemplate a systematic attempt to,build up a permanent and constantlygrowing foreign trade in steel.

May Build Ships
Besides enabling the independents tomake price agreements in foreign mar-kets and to have a single selling agency,as allowed under the terms of theWebb-Pomerene act passed last winterby Congress, it is planned to have the

association build warehouses through-out the world, and to build carryingships if the Webb law allows.
The following men have been chargedwith the task of working out the de¬

tails: A. C. Dinkey, president of the
Midvale Steel and Ordnance Company;E. G. Grace, president of the Bethle-,hem Steel Corporation; E. A. S. Clarke, I
president of the Lackawanna Steel
Company; John A. Topping, presidentof the Republic Iron and Steel Com¬
pany; P. D. Block, vice-president of
the Inland Steel Company, and J. A.
Campbell, president of the YoungstownSheet and Iron Tube Company. The jpersonnel of this committee was se-
lected at a meeting of the representa-tives of twenty-eight independent steel
companies at the Bankers' Club.
The United States Steel Corporation

is not included in the projected merger
for selling e-verseas, because it has its
own foreign organization in the form
of the United States Steel Products
Company.

"I wish that great success," said E.
H. Gary, when the steel combination
was mentioned to him. Mr. Gary said
that it. had no connection whatever
with the United States Steel Corpora¬tion.
The unifying tendency, which is now

legalized, is also leading to the forma¬
tion of a similar organization in the
copper iif-id. These two movements
are the two most important that have
yet started under the Webb law, which jnullities the substance of the anti-trust
laws, so far as foreign trade is con-
cerned. The new act frees American
corporations from many of the legal
restraints which handicapped them in
the competition with sellers of the
other leading commercial nations, and,
moreover, enables them to present a
unified front to the cooperative buying
i.gencies which are being established in
Great Britain, France, Italy and else-
where throughout the world.

Want Interpretation of Law
The work of organization is expected jto go on rapidly now to enable the

united producer:; to enter the world
markets as soon as possible. The legal
aspects for the creation of the new
soiling instruments are important, and,
inasmuch as the law has not yet been
interpreted in court or by the Federal
Trade Commission, which sponsored it,
much pioneering remains to be done.
It. is not absolutely clear just how
much the law allows, and it is likelythat the steel men will seek a derini-
tion of certain clauses and possibly ask
for a broadening of powers if neces-
sary to enable them to build and op-
elate their own ships.

The announcement of the proposed
amalgamaticn for foreign selling.and
it is in no way allowed by law to affect
the domestic situation- came while jsteel men were discussing the effect
of the forthcoming ending of the al-
location of steel by the War Industries
Board on November 30. The freeing of
the market, steel men pointed out,will bring in many buyers who were
holding off until the restrictions
would be lifted. In some quarters,the hope was expressed that price fix¬
ing for steel would be discontinued on
January 1, when the present price ex-
pires.

In commenting on the situation,"The Iron Age" says: "The Steel

Section of the War Industries Board
has notified all steel manufacturers
that it will discontinue allocation of
steel on November 30, and thereafter
dealings will be directly between the
government and other purchasing
agents and manufacturers. A confer¬
ence at Washington December 11 be¬
tween the manufacturers and the Price
Fixing Committee, may result in ex¬

tending official prices, with or with¬
out change, for another three months,
but there is a growing feeling in favor
of an early return of the industry to
a free basis."

McAdoo Favors
Soldiers Keeping

Life Insurance

Payments May Be Con¬
tinued for Five Years

After Peace

WASHINGTON, Nov. 27. As sol¬
diers are demobilized, effort will be
mitde to impress on them the de¬
sirability of their ocntinuing payments
on their government voluntary life in¬
surance, which can 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 McAdoo in a statement
has urged soldiers to retain their in¬
surance to protect their families and
to retain the right to convert this into
other forms to be provided^by the gov¬
ernment. An aditional reason, it is
said, is the Treasury's desire 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. Mc-
Adoo's statement, "that it is their op¬
portunity and their privilege to keep
up their insurance 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, renewable term insurance
at net peace rates, issued against death
and total permanent disability. Underthe provisions of the War Risk In¬
surance- At, 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¬
sary is fhe regular payment of prem¬iums.
"Moreover, the law provides that notlater than five years after the termina¬

tion of the war as declared by Presti-dential proclamation, the term insur¬
ance as may be converted by regula¬tions >nd as the insured may request.This insurance will continue to be gov¬ernment insurance.
"The advantages of keeping- this in¬

surance in force cannot be emphasizedtoo strongly. The right to continue itis a valuable right given by the gov¬ernment to our lighting men as com¬
pensation for their services. If thisright is lost by allowing insurance to
lapse the holder cannot again obtain
insurance except from private com¬
panies at a considerable increase in
cost

Victory Bonds Are
Not To Be Listed

Prices Named for All Trades
in the New

Issues
Special to The Tribune

TORONTO, Nov. 27.--Trading in the
Victory Loan of 1017 will be resumed
on Monday next, December 2, and on
the same day trading in the Victory
Loan of 1918 will start, according to an
official announcement. Both loans will
be handled through the Victory Loan
Committee, which is composed of the
same officers as the committee which
handled the Victory Loan of 1917 be¬
fore the operations of that committee
ceased temporarily.
Neither of the Victory Loans will be

listed on stock exchanges for the
present.
The prices at which the Victory

Loans of 1917 and 1918 will be sold
have been fixed as follows, according
to maturity:

To To
1912. Buvers. Seller.

19>o . i 00 99
1923 . 100 99
iq'V "

. 100','t 99Î4
1933 . 1001/i 9!» ' i
1937. 101 100
All quotations "and interest."
There has been an agitation to have

the Victory bonds of 1917 listed on

the open exchange. The argument
advanced was that the bonds were so

popular that they would continue to
sell at a premium even under unre¬
stricted trading conditions. Bids as

high as 102 have been made for
blocks of the 1917 bonds of 1937 ma¬

turity, according to reports.

Significant Relations
Money and Prices:

Now
Stock of money gold in the country.. $3,079,094,009

Loans of all national banks.
Their surplus reserves .

Bills discounted and bought by Fed¬
eral Reserve Banks.

Federal Reserve notes in circulation.
Total gold reserve.

.Tlllinlil. 101R.
$9,260,402,000

152,819,000
T/n«t week.

$2,078 219,000
2,555,215,000
2.060,265,000
Yesterday.
78.00
88.96

79.02
88.93

ck before
S.625

Average price of fifty stocks.
Average price of twenty-five bonds...
Food cost of living (Annalist index cMtweek
number) . 287.238

General commodity price level (Dun'sVov.Iuli,r
index number) . 230.529 233Í227
Production: n.t ,,

Unfilled U. S. Steel orders, tons.8,353,293 8,297,905
October.

Pig iron (daily average), tons. 112,482
,.. 1.1.1 11"s ylrM' estimatedWheat crop, bushels. 918930 qoo
Oat crop, bushels. 1,535297000
Com crop, biiBhels. 2,717,775,000Cotton, bales.,.. i 1818 Qry)

$3,035,',39"Ô720
Nearest period
prerlous year

$8,818,312,000
841,931,000
A year as».

$865,907,000
1,015,892,000
1,604,704,000

before. A we«k airo
69.78

KoDlrmlxT
113,942

86.84
* 'ear «jo
279.248

Ï20.75O

9,009,675
A yen «go.
106,560

Distribution:
Gross railroad earnings.

Increase
«1 ronds

Recond week
In N'oremher

^^^^^^^^^^^^
'.I 10.3%

. , . . Laut weckBank clearings . 9 4"

General :
Active cotton spindles.32 /go gn-j
Commercial failures (Dun's): October
Number ..-... 660
Liabilities.$13,980,306

Bu,l^in*. P*""118 (Bradstreefs): 0ctober ,..(141 citieg; .,.$21,075,314

Tho im? ,-rop.650,828,000
1,587,286,000
3,159,494,000

11,300,254
«Jocreaao from year before_179 roads- .__^Month of

Pept einher
36.0%

Week before
12.4%

Nrniember ~n

33,524,275
September,

674

.isn. 1 to
Pcpl so,
19.5%

fear to date.
.I 7.6%

33,576,048
A year ngo.

1,082
$17,407,130 $12,812,012

October, 1017.
$31,359,967

Marine Directors
Favor Accepting
Gov't Ship Offer

Insist on Payment of About
$130,000,000 in Cash,

Tax Free

The International Mercantile Marine
Company is prepared to accept the
offer of the United Sta.es government
for the assets of the former's British
owned subsidiaries on condition that
payment be made in cash, according to
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¬
fer of the ships from British to Amer¬ican registry.
The negotiations with a syndicateof English financial interests, which

were abruptly halted by the entranceof the Washington authorities into the| deal, according to this same authority,contemplated the issuance of securities
to the American holding corporationin return for eighty-live ships aggre¬gating 730,000 gross tons, and treas¬ury assets, having a total value ofapproximately $130,000,000. It wasalso stated that the American directorsunderstood that no taxes would be de¬ducted from that amount in the eventthat the negotiations with this govern¬ment were consummated.

The Chief Obstacle
In view of the Order in Council ga¬zetted in the early period of the war,which forbade the transfer of ships ofBritish registry to another flag until atleast three years after the war, WallStreet indulged in much speculationas to how this obstacle to the dealmight be met. It was pointed out thatBritish losses of desirable tonnage,such as that involved in the proposedsale, have been very heavy, and thatthat government might therefore beextremely reluctant to permit the ves¬sels nominally controlled by the Inter¬national Mercantile Marine, but inphysical possession of the British gov¬ernment, to pass to American registry.An unofficial dispatch from Washing»ton stated, however, that completeagreement had been reached with theBritish officials pertaining to detailsof the transaction.
An official statement issued yester-day following the calling of a specialmeeting of International Mercantile¡Marine directors said: "We have beenadvised that the government is pre¬pared to take over the ownership ofthe vessels upon the terms of the Brit¬ish offer, and the details are to beworked out." These details in thelight of the foregoing are of great im¬portance, it was stated.

Sto"k Rises SensationallyThe sudden turn in the status of the
now famous Marine "deal" was thesignal yesterday for a sharp reversalin the price trend of the company'ssecurities, which since the announce¬ment of the Shipping Board's interior-
ence in the negotiations with the Eng-lish interests had shown marked weak-
ness. The preferred stock, the mostvolatile of them all, opened sensation-ally at 112, an overnight advance of
more than 8 points, while the commonj ¡-tock had an initial gain of 1%. Thesenior issue, which on Monday droppedbelow par and on Tuesday closed at
10,'i~s, continued its upward course un¬til it reached 119%, from which there
was a reaction to 114U at the close,where a net gain of 109s points was
registered. The common after sellingat 29%, left off the day at 27%, up 2;;i.The 6 per cent bonds, which are call¬
able at 110, touched 104"i, comparedwith a sale on Tuesday at 987s, and
finally closed at 102. It was made,
clear yesterday that in the event that !
the negotiations with the government
are carried to a successful conclusion
these bonds, of which approximately i839,000,000 are outstanding, will have
to be retired because the sale of the
British owned ships would involve the
removal of an important part of the
collateral.
A plan favored by certain members

of the International Mercantile. Marine
directorate, if the deal with the gov-
ernment goes through, suggests the is-
suance to the Shipping Board or such
other Federal body as might be desig-nated of share lien certificates, in re-
turn for which the company would re-
ceive in cash $130,000.000, or the sum
involved in the negotiations with the
British syndicate.
The announcement from Washingtonregarding the willingness of the Ship¬ping Board to purchase the Interna¬tional Mercantile Marine fleet underBritish registry was pointed to yester¬day as tho first concrete evidence that

the United States intends to stay in the
shipping business.

Cities Service Conversion
Awaits Official Approval

If the capital issues committee of
the Federal Reserve Board approves of
the issuance of Cities Service Company
common and preferred stocks providedfor under a conversion privilege, hold- jera of the Series B 7 per cent con¬
vertible debentures will have the right.
on January 1 to convert 10 per cent of
their debenture holdings into stocks of
the company.
Under a resolution passed by the di¬

rectors yesterday officers of the com¬
pany were empowered to make applica¬tion to the capital issues committee for
authority, beginning January 1, 1919,to extend the privilege of converting10 per cent each month of the $9,000,-000 principal amount of the debentures
outstanding.

Railway Steel Spring Co.
Increases Dividend

Directors of the Railway Steel SpringCompany voted yesterday a quarterlydividend of $2 a share <>n a common
stock, putting the issue on an annualbasis of $8, compared with §5 pre-viously paid. The action of the direct¬
ors was not a surprise in Wall Street,
as it had been reported for several
months that a larger regular disburse¬
ment on the common stock might be ex¬
pected.
-m-

Gulf States Company Earnings
Tho nine months' report of the GulfStates Steel Company shows net earn-ings amounting to $1,662 108. Other in-

come amounted to $80,705, bringing the
total income to $1,742,813. Taxes, de¬preciation, etc., totalled $080,321, andinterest, etc., was $29,-141, leaving a netincome to September 30 of $1,033,051.

Detinning Sales Larger
Sales for the quarter ended Septem-her 30 of the Vulcan Detinning Com-

pany amounted to $152,181', an inereasoof $23,021 over the preceding quarter.,After expenses, etc., had been paidbalance was $70,545. Depreciation,taxes, etc., totalled $45,000, a decreaseof $20,000. Net income \ms $30,367,
or $15,632 smaller than iw the June
quarter of the current year.

War Risk Rates Fall

Rates Cover Only Mine Haz¬
ard and Renewal of Hostilities

I* i.- .War risk insurance rates on shipping
are now approaching the irreducible
minimum, shipping men declare. The
rate on ships that make the transat-
lantic voyage is one-tenth of 1 per cent,
compared with 10 to 12 per cent in the
spring of 1017, when ruthless sub-
marine sinkings made rates soar to un-

precedented heights. At that time the
rate for Mediterranean trips was as

high as IS ner cent.
The actual risk that is at present cov-

ered by war risk insurance is twofold.
First, the possibility of destruction of
ships by mines which may not yet have
been swept up, and, secondly, the re¬

mote possibility of a renewal of hostili¬
ties through a failure to continue the
armistice after it technically expires on

December 11. The latter contingency
is considered by insurance men almost
negligible because of internal con¬

ditions in Germany, and the rate is
hardly any larger than it would be
simply to cover the mine risk.
Insurance to cover mine risks, in the

opinion of insurance brokers, may be
written for another six months or a

year. An authoritative statement by
one of the great maritime 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 before the war broke out in
1914 carried war risk insurance by the
year at one-eighth of 1 per cent againstthe possibility of war, thus being cov-

i 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, the risk from storms
and other natural causes of damage has
not been diminished. However, under-
writers have been going out for marine
insurance business more aggressivelysince the war risk insurance end has
reached a position of relative insigniti-
canee.

News Digest
Foreign

Paris Bourse..PARIS, Nov. 27.
j Trading was inactive on the Bourse to-
! day. Three per cent rentes, 62 francs
i 90 centimes for cash. Exchange on

London, 25 francs 98 centimes. Five
per cent loan, 97 francs 55 centimes.

New York
General Motors Stockholders to Pass

on Issue..A special meeting of stock¬
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 value of
6 per cent debenture stock, of which !
$20,000,000 is to be set aside to be ex- jchanged for the outstanding issue of
preferred stock, share for share. The.
stockholders at the same time will vote
on a proposition to decrease the près-
ent authorized preferred stock from
$100,000,000 to $20,000,000.

Norfolk & West. Financing
Shareholders Offered Chance

to Get Bonds
The first important bit of railroad

financing in weeks was announced yes¬
terday by the Norfolk & Western Rail¬
way, which is offering holders of pre¬
ferred and common stock the privilege
of subscribing at par to ten-year 6
per cent convertible gold bonds to the
extent of 12Vz per cent of their respec¬
tive holdings as of December 18. If
all of the stockholders exercise their
rights to subscribe, the total of the new

issue of convertibles will approximate$18,000,000.
The bonds will be dated September 1,1919, and will mature September 1,

1929, and will be convertible into com-
mon stock at par during their life.
The subscription prices will be pay¬able, according to the announcement.
40 per cent on or before January 25.
1919, 30 per cent between May 1 and
May 7 and 30 per cent between Septem¬ber 1 and September 6, 1919.

Wall Street Items
H. H. Walthour has become asso¬

ciated with the New York Stock Ex¬
change firm of E. H. Hooley & Co.

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 Lig¬
gett & Myers Tobacco Company three-
year 0 per cent notes.

-

Announcement was made yesterdayof the sale of two seats on the New
York Stock Exchange, the price in
each case being: $55,000. The price at
which the last, previous sale was made
was $59,000. J. Edward Thompson sold
his membership to Edward M. Hamlin,
while the seat of Charles H. Boynton
was sold to Otto Abraham. Edwin D.
Levinson and Charles L. Morse hare
been elected to membership on the
exchange.

Corporate Returns
New York Dock Company

October gross . $461,850 In.-. $15,846Surplus aft. chargea 91.179 Der. 9,46410 months' gross. 4,446.584 Inc. 478,689Surplus . 952,191 Dec. 34,765
Pittsburgh, Cincinnati. Chicago & St, Louis
October gross .$8.996.414 Inc.$2,470.292Net oper. income.. 978.620 Dee.. 28.40710 months' gross.. 72,249.642 Inc. 10.898,763Net oper. income.. 3,861.486 Dec. 6,747.946

Union Pacific Railroad Company
October gross.$10,897.725 Inc.$2.788.374Net oper. income.. 4,971.959 Inc. 1,577,33010 months' gross.. 80,756.487 Inc. 18.300,951Net oper. income.. 30.335,541 Inc. 8,043,631

Canadian Northern Kailroad Company
October »osa. $5,175,000 Inc.$1,233.400Net. Bfter expenses. 819.500 Inc. 228.400I months' gross... 16.898.600 Inc. 2,365,200Net after expenses. 1.537,700 Dec. 977.400

I.«-high Valley Kailroad Company
October gross.$6.292,522 In«-.$1,322,148Net oper. income... 859.195 Inc. 30,00010 months' gross.. 63.678.353 Inc. 8,742.374Net oper. income. . 5,503.834 Dec. 3.323,391

Wabaah Railroad Company
October groa».$5,067,330 Inc.$1,237.213Net oper. income.. 762,279 Dec. 62,83210 inontha' gross.. 39,418,660 Inc. 6,866.963Net oper. incom«»., 2.874,063 Pec. 3,342,213

Relevant Comment
Studebaker Financing RtportOn renewed reports that the .pany contemplates a ncw j

* *».
ond preferred stock to «. .! **.
tional working «p?^¿*showed further weakness and1^tr,49«,, compared with the year^of 72%. At the cloBl!» JT2-2there was a net loss of 4S 1*¡ SíSconnection with the ,..L P?ln^» 1-ing plans it was reporte?*«7*,&*now in Washing¿Pn°?onf^Amembers of the Cantal t.?"* *«:mittee. capital IsSues ^

Steel "Ex- To-morrow
In the recent stock market lie»*t.on comment has been heard '

ing the relative strength of ¡SStates Steel common, and its resistto selling pressure was ^J?some quarters to the fact that tarow the stock will sell "eY» +>,
"'m~

terly dividend of 3% per cent T'includes- the regular quarterly iubursement of 1« perSÄtcent extra declared at the last »£|£ot the board. Yesterdav V« nt
Steel was unable to stem the ffiselling orders that app£¿? íftgearlier trading it sold as high m IM?but later it declined to 98* "Äclosed with a net loss of 2H poTfi* '

Chilean Exchange Seems Peaceful
As the reports of a break betwerChile and Peru reached a climtsChilean exchange rates remained ste«*and led bankers here to doubt thi»precipitate action would come Ticmovement of rates in Chile has beenconsiderably in favor of New York dar¬ing the last few months, but for nearh-a week the market has shown littlechango and reveals no signs of war.

December Disbursements
Holders of securities in the leadincAmerican corporations will receive$170,650,576 in dividends and interestnext month, according to the compila¬tion of "The Journal of Commerce."This will compare with $186,150"8(kpaid out a year ago. Dividends agp«.gating $73,406.576, a falling off of $11.844,230 from December. 1917, will kdistributed to stockholders. T>smaller total is explained in part bythe fact that the United States Sttd\ Corporation will pay out only $16,-519,831 to the holders of its common

1 stock, whereas a year go it disbursed¡a total of $21,502,856. Some other
j corporations have also reduced theirdivided disbursements owing to the
necessity of strengthening their finar-ein] position in the face of the uncer--
tainties of the reconstruction period
now at hand.

U. S. Rubber Earns $21.64
The consolidated statement of th'

United States Rubber Company for the
six months ended June 30 last discloses
total sales of $108,515,725. General ei-
penses and taxes amounted to $82,435.-561, leaving operating profits for tho
period of $26,076,164. Federal and Ca¬
nadian taxes paid during this time to¬talled $3,801,850. First preferred di\ri-dends paid were $2,468,*8& and second
preferred $12,108. Surplus *a& %lr792,709, or the equivalent to S21.64;
per, share earned on the S36,0V0,«0»shares of con mon stork. Profl\ and
loss surplus amounted to $39,643,a56.

Commodities
Industrial

CoUon
The cotton market was quiet yester¬day and fluctuations were irregular.rhe bulk of the business probably re-

fleeted a further reduction in outstand¬
ing accounts because of tho confiic;-
ing influences of bullish spot advices
with unsettled conditions in the goods
trade and the approach of tha Thank«-
giving Day adjournment. After selling
at 27.35c, or 17 points net higher, Janu¬
ary eased off to 27c, but was steadied
at that level by trade buying and later
advanced to 27.42c on covering. An¬
other flurry of liquidation came late in
the afternoon, however, and that de¬
livery closed at 27.28c, with the gen¬
eral list closing easy, net 10 points
higher to 15 points lower.
According to Manchester cables re¬

ceived early yesterday, the Lancashire
goods trade "seems to be confronted
with conditions similar to those re¬

ported in the dome-tic markets. Ca'1,
collations are reported of goods botn
completed and in tha looms and busi-
ness is dislocated in consequence.
Such reports serve to strengthen tue
impression that civilian business is not

expanding rapidly enough, to otLwt tue

falling off in the demand tor war pur¬
poses, and the situation in this respect
is supposed to be checking demano
which might otherwise be inspired <£the bullish spot advices and ProsP*f|;for increasing exports. ^° "P0"
were reported yesterday. >>°u«e:E
spot markets as officially reported«"
unchanged to 50 points lower, gene,
ally unchanged. ,.«.«>The local market for spot cotton «
quiet and 1."» points higher at ¿M"
for middling upland, comoared *'-

29.60c the daj ¦"',-
, c'

year before. There «ere r.o si.es

^The range of Pr^^^g
Dec.. 28*2 28.00 23.20®28.35 28.10 *j,Jan.. 27.43 27.00 27.28®27.30 27.18 ^"l
Feb.. 26.65 a íj-faííMar.. 26.67 26.25 26.50g26.56 26.''

__.

Apr.. 26.10C«:
.n HÎ9»May.. 26.30 25.85 26.C5S26..0 26.»

¡June.. 25.85® 2W» -jj'.IvAy.. 26.00 25.53-25.80®25.85 25.7*^
Aue.. 25.00® 25.»

^
Sen,.. 24.33 24.20 24.20a -.- f** ^Oct.. 23.90 23.80 23.90®24.00 23.W

Yesterday's cotton statistics &**
Yesterday. Last«*- ^««5

Port receipts 26,523 25.485 ^Exports ._ r.e 1 ùhfi'Export., season.. 1.199,779 1,058,838 1.6*^V V. stocks.... 131.447 136.15^ «yflPort . .cks.1.396,750 1.417.753 WfcInterior receipts. 23.930 21.o7l ^Interior shiprn'ts 23.552 13.54* ^
N. V. arrivals... 7.256 6.815 *

Southern spot markets 1-»^.Galveston steady, unchanged ai 0

sales. 1,300 bales. New Orleuis a

unchanged at 29.75; sales, 1.0W 0.ff;Mobile nominal, unchanged w«
^sales, nil. .Savannah nommai._

changed at 29c; sales, *?¦... \fcnominal, unchanged at -':'D.' r|!nil. Augusta quiet, 37joints 1? ...
127.88; sale,, 199 bHÏe*-??iBsteady, unchanged at 30c; s?,e!^» ,t
bales. Houston steady, uneh»"^29.90; sales, 366 bales. Litti
<iuict. unchanged at 30c; sa» .

bale 1.

I iverpool < «ble«.-S',0I,,;'i?;'°"oSat 6 points decline; middling. -

good middling, 20.22d. Sale», W
American. Imports, H»00«»

.,11.000. Futures opened I»1'
steady and unchanged to .


