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Enthusiasm on Mm Stesl

wvl:hm President Schwab Announced . M
Would Not Be Plaood on Dividend Basie.

. the stock
k, February 4—At the opening
B tive and strong and the demand for

t was acC
marke! suggested that 4 new ghort interest of some
:xtem had been formed in past few Aays.

President Wilson's advocacy of a measure amen-
datory of anti-Trust law: to permit co-operation am-
ong exporters in developing foreign trade, created
a good impression as an indication of a desire on the

inter-

MR. HUME CRONYN,
Director Mutual Life Assurance Co. of Canada,

whose annual meeting is taking place to-day at
Wj_hrlco—@he Hartford of Canada.

part of the Administration to help the i
":;nlted States Steel opened % up at 40% and Beth-
Jehem Steel, after an initial gain of %, increased its
advance to % by selling up to 50%.

Reading, which opened unchanged at 1435, advanced
to 147 on teh next few transactions.

Studebaker was a particularly strong speeialty, op-
ening % up at 44, a new high record, and rising to
45 at the end of a few minutes on reports previously
mentioned of the Xnaugur:illon of dividends in the

coming summer.

New York, February 4.— The sharp advance in the
common shares of the Bethlehem Steel Corporation
‘wail accompanied by a revival of rumors that a di-
yidend on the common stock would soon be declared.

Regarding the reports, Charles M. Schwab says the
nianagement has no intention of starting dividends on
Bethlehem Steel common. The matter has not been
considered, and dividend possibilities are remote,

Plans of the management provide that the common
will not receive consideration until the new construc-
tion plans are rounded out, if then.

This will require, perhaps, three yeéars.

Mr, Schwab is in no way interested in the specula-
tive movement in the stock, and has never been iden-
tified with any speculative movement. His interest i«
simply ‘that of an investor.

FIRMER TENDENCY IN C. P. R.

STEEL COMPANIES RECUCE WAGES

Remains to be Seen if U. 8. Steel Corporation Can
Maintain High Scale of Wages in Face of
Action by Independent Companies.

New York, February 4.—The policy of the United
States Steel Corporation in the matter of maintaining

other steel, iron and mining companies.

High grade workmen in some of the sheet mills|
have been cut 15 per cent. Wage reductions of Ulel‘
Youngstown Sheet and Tube Company range from 10
to 15 per cent.

The W. J. Rainey Coke Company has cut wages 10
per cent,, and the Reading Iron Company is also en- ‘
forcing a wage reduction. |
Steel companies say they to reduce
wages in order to meet the low prices for their pro-‘
ducts. |
It remains to be seen whether

are forced

United States Steel
Corporailon can maintain its high scale of wages in |
face of reductions made by independent companies.

CURB DULL AND STEADY.
New York, February 4.— Curb market generally dull
and steady. Willys Overland advanced to 98, and

BENEFITS THE GENERAL LIST

New York, February 4.—In the.early afternoon thr |
stock market was quiet, but Sugar and Canadian Pa

New York Transportation to 10%. Oil shares con-
Inued dull. Prairie, ex-distribution, soid up to 245,

| wnd back to 240.

cific, the stocks which had declined heavily befor: | 5 Bid. Asked.
mid-day, developed a somewhat firmer tendency anc nternational Rubber .. .. .. .. .. .. T
this produced a good influence on the general list. | Willys Overland 04 ‘08
Traders, however, were still bearish, taking th N. Y. Transportation .. 104
view that stocks should be sold on every rally. Zelly Springfield L. 98% qoi{z
Interboro preferred became moderately active anc Tnited Profit Sharing .. .. .. .. .. 35 11-16 {
advanced to 56%, a new high for the present move- | Anglo American Oil .. .. ,. .. 14
ment and a net gatn-of 15, o
‘There was a revival of rumors that the stock would KISSEL, KINNICUTT AND CO.
“e restored to a dividend basis some time in the 2 _ 5 - 1 < i
soutse of the present year. New York, February 4.— Kissell, Kinnicutt and
Jompany have purchased $5,475,000 governmeng ut'

-Bullish enthusiasm reflected in the sharp ndvam‘eE
in Bethlehem Steel received a check, following thv1
blication of an interview obtaimed from Charles M.
Schwab, in which the Bethlehem’s President gave a
definite denial to the rumors that that stock would
soon be placed on a dividend basis. ’

BALTIMORE OFFERS $8,500,000. ‘
Baltimore, February 4.— A syndicate composed of |
the National City Bank of New York and the Mer- |

n the Tennessce Copper Company,

he Province of Manitoba, Canada, 5 year 5 per cent.

TENNESSEE COPPER CO.
New York, Februs
hat James Phillips,

4.— In connection with rumors
Jr., had dis

ed of his interests
Ir. Phillips makes

“The report that I have disposed of my Tennessec

T0 MEET EXISTING L0 PRIGES

wages of its employes is not being followéd by all‘“

‘mum rate of discount remains unchanged at 6 per

strictions.
| sotes, e

RATE RIHAINS UNCHANGED

Statement for Week i-«mu Evidence of Sirain=
May be Compelied to Take Steps to Protect its -
Deploted *uom;,

PR
London, February 4.~This week's bank .statement
cannot be called a good oné, and exhibits evidence of
strain.  The proportion of reserve to liabilities at
31.63 per cent. shows a further decline following

that of last week.

It is adequate for the present to judge by the ex-
f perience of the past six months. But analysis of the
| return is by no means reassuring in the respect that
‘the bank may feel compelled to take steps to pro-
tect itself from further depletion in its reserve and
| gold holdings.

An increase in ecirculation, evén of only .£102,000
is an improvement on recent returns. The two deposit
items, taken together, and allowing for the large
transfer from public deposits to the private account,
reversing the movement ‘of last week, show a net
| decrease of £ 2,400,000, which compares most un-
favorably with a reductfon in the loan item, “other
securities,” of less than £750,000.

The reserve is reducéd by ‘ne less than £1,640,000
[und thie bullion by upwards of £1,500,000, the largest
reduction in one week since the early stages of the
rar. s
In these circumatances the bank rate remains un-
changed at 5 per cent., and is still somewhat nominal
at that figure. .

One of the difficulties of the situation is that an
advance 'in the rate would not strengthen the posi- |
tion of the bank, whie a redyction is out of the ques=
tion with a falling reserve and a serious outflow of
gold.

London, February 4.— The, Bank of England mini-

MR, GEO. BURY,

dividend will be reduced.

R —

Vice-President of Canadian Pacific Railway. There |
is & rumor from New York to the effect that the next | brokerage offices,

“TONE couflﬁ!iﬁb NERVO&QN

Italy Bought Nearly m' in Twe M—fﬂk of
Wheat Shortage Does Not Find Basis in Statistics
—Congress Favors Embarge.

(C. M. Withi ial Corr dent.)

New York, l-‘e-hrunry 4 ~= Thirty cents a bushel was
the margin demanded to-day by housed that dealt in
drain options in this city, and, il fact, throughout the
country. This was the direct result of Wednesday's
severe break, which wiped out many weak margins In

|

There was less demand for wheat and export, and
{roer offerings of the grain by farmers in this coun-

EASTERN STATES INGORPORATIONS
DROPPED IN JANUARY TO S61160,000

In January a Year Ago the Total Was $120,050,000,
the Decrease Being $68,900,000.—December
Charters, $153,195,000.

New York, F'ebruary 4 Papers filed in the LEastern
States for new companies with §$1.000,000 capital or
over last month represented a total of only $51,150,000,
as compared with $120,050,000 in
a decrease of $6X.900000

In December the

lanuary a year ago,

charters taken out involved $103,-

450,000. .

The grand total of all companies incorporated with
a capital of $100.000 or over covering all States, in-
cluding those of the Basi, declined to $94,985,000,

This is a decrease
ponding month in
amounted to $15:
Following arc t

of §$77,458,000 from the corres-
1913, The D¢
5,000,

e comparative

cember  charters

figures as specially

cent, compiled by The Journal of Commerce and Commer-
DU SIS | cial Bulletin of companies Incorporated in the Kast-
London, February 4— Bank of Lngland bought |ern States during the last three vears with an au-
!ZTﬂT 000 bar gold. | thorized capital of $1,000,000 or more
- Jan. ... L0 $31,000,000  $120,055,000
Fel b 5,000

CALL MONEY AT NEW YORK.
New York, February 4.-—~Call money 1% per cent.

April
May .. .. .

WML

l()(l e . e
NOVi o v s
| Dec.

+ HalAL E[LNTHI]VEHSY

(Continued From Page 1.)

cial activity frequently foslemd by tariff legislation.

The dyestuff makers appear to recognize these re-
Their point of view is represented by its

hairman on the committee. . The dyers argue that

the Government does not giva sufficient financial ge- Pill allowing the sale of state I
curity to those who are asked to co-operite with v.hoI 41 per cent. interest.
Government in finding the capital.
the Morning Post (Jan.
“They believe that ‘this security would he ul»(ninmh man
| he following statement: if the
without security a national

In the words Of,
21): |

new industry were protected. It

co-operative

is felt that |

company, é

gislature

offering could be begun next
allow the

March 67,700,000
136

12,700,000

166,030,000
198,718,000

185,000

June
July .

70,050,000

68,700,000

50,600,000
800,000
35,487,600
81,6
105,450,000

0,000 77,800,000

0,000

Total .. $804,947,500 $1 4,300

NEW YORK STATE BOND OFFERING,
Albany, N.Y.,
under

February 4. Doth Houses of the Le-
the

hearing less than

the emergenc messuge passed

nil

The Governor is expected (o i
The Comptroller
bill to-day

it immediately.
Whit-
of the bond

said that if Governor

signs the vdvertising

Tuesday, which would

sale to take place ahout Marceh 11th,

tr\ and also of Argentine holdings in the BEuropean

| markets, Lower cables were sent here early, and

this was sufficient to take the edge off the rige at

St temporarily, which had been under way for the
|;mut week, during which 17 cents a bushel had been
| added to values,

A four cent spread showed that the market to- day
was nervous, and furthermore that it presented a
good traders market for sharp turns,

‘| The trade heard to-day that Ttaly had bought 2,750,~
000 bushels of wheat in two days, but that its require-
ments were not filled after taking that huge volume.

Cash houses have been buying very largely, one
| irm alone being credited with taking 1,000,000 bushels
‘nll yesterday's break, $

Export inquiry seemed to improve as the day wore
on, and English blds were declared to be on a better
lum~ Sales of No. 2 Manitoba wheat in London were
jrnpurlml at §1.93%, the highest price yet pald on the
| current advance,

Talk of wheat shortage does not find basls In stas
tistics. Kven were export sales to continue at the Tate
L 8,000,000 bushels weekly ,this country would not be
exhausted of its present supply until next June, for
avallable ocean tonnage does not exist to handle this
‘ arge amount of grain,
| Anincrease of 4,100,000 acres in the amount of win+
ter wheat plantéd must be considered a formidable ars

| sument agalnst the clalm of possible shortage in W
wheat,

Before last years' crops can have been exhausted
‘here will be flowing to market one billlon blllh.ll
‘rom the crop now under ground,

Just how bakers can be prevented from raising the
) of bread In this state 1s one of the things the
tato officlals are trying to ascertain. With six cent
read now a fact, seven cent bread as o possibility
ooms large,

An embargo upon wheat exports finds favop among
nany congressmen, and such a step would not be ours
prising were a bill to be introduced, Procedents were
stablished during the war of 1812, and this course
may be resorted to as the only means of protecting

the American population from famine prices for thely
own products,

————
WHEAT OPENED FIRM AND LATER
DEVELOPED FURTHER STRENGTH,
—

Chicago, February 4.—Wheat opened fivm and Tatep
leveloped further strength on reports of good export
inquiry and the confirmation of fair-sized sales dups
ing the past few days. To-day's export takings,
however, were only moderate,

Ir

X . Sty . | . . Aty ared 4y $27 sh bids were on a higher basis and
canitlle Trust and Deposit Company of Baltimore, wae | -oPper holdings is abplutely without foundation. T, with the consumom} of the Government as sharehold-| The amount of the bonds to ffered s $27,000, 2 Manitoba, were effected 1n Tonddit Kb :’;é’fwol
the Hf | > not disposed of my interests, or any portion of ¢rs, would be handicapped, since after the war there | 000. N /'the
hest bidder for $8,500,000 Baltimore City stock | 'aV¢ P ¥ i : 5 highest price g the present advance. Coufitry oF.
offered at public sale, ny stock, but have added several thousand shares to Would be nothing to prevent the Germans from sup- — ¢ s TepoRted b s o
; IfiGs plying the British market with dye warces as hereto- MERG Y BILL SIGN crings were reported to be increasing,
Their joint bid was 97.827 for all or none. ny holdings. fora.” E RNCY B S e Corn was firm on indicatians of a falllng off i
The stock i ; o “As to the report that the Acid contract has heen VOTS. Albany, Fet Y 4o Governne Whitman bas sign.
mmum,ec s divided into classes of several e et ’ : ,U “ ract does t expire \ De- 3ut they do not persist in that view. Ilvidently they ““j‘ .( vru‘my or niim '. . '8 BIBN- | receipts at some points and good commigsion Mlll.
8 part bearing interest at 4 per cent., and erminated, this contract dees not expire until « N 3 ed the Emergency Bill reducin: interest on state bonds buying on the strength of wh
’ ai o realize that it is hopeless to expect a promise of pro- N i y g of wheat, There was some
the rest at 414 per cent. ember 31st, 1920, from 414 per cent. to 414 per cont, | ¢
It is expected that the N 1 S, tection from a Free Trade Government. Officially, export Inquiry,
hat the National City Bank syndi- | _ . g . Oats were firm with otk
N | therefore, they declare that: h other gralns,
cate will he all 4 R :
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