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GOSSIP OF THE STREET

IJBROKERS DISCUSS REMOVAL
Ok KESTK1L.T1UIN& U1N LUiino

1ST .Members nf tin-- iohI department of tn
Some Bankers Do Not Believe Market Activity and Strcngtli 0re nl1(1 ron, ,:xchnnKP m,t ln cievc- -

Are Assured by New Conditions --Willi Trading

Unlikely Gossip of the Street

AS ANTICIPATED In this column n fnv days pro, llic subcommittee,
' Aon money of the Liberty Loan Cnmmltteo of New York, which wns

generally known ns "the money committee," censed to function: In other
words, It decided to remove restrictions which hnve been In force on

tho borrowing' of money for stock-mark- purposes for many months past.

Contrary to what might hnve been expected, there was no Rrcnt
enthusiasm and hilarity over the news when It appeared In the news-paper- s

on Saturday, One would have Imagined that tho removal of a
condition which wns almost universally condemned In the brokers' o(IIcc3

an stifll. 7 all Initiative and nctlnir as a wet blanket on every business ln

'the country would hnvo shown itself by an Immediate and continued
'"trance In stock prices. lint, although for u sliott period after tho
Onlng of tho Miort session of the stock mntket on Saturday It looked
ft' . such n time had at last urrlved, prices began to decline soon nfter-war-

It Is true that all along, ever since the money committee began
Its operations, many n conservative bankers and brokers In

this city claimed that Its nctlon wns In the end not only beneficial lo
alt, but was absolutely necessary to the successful notation of the huge
Liberty Loans.

Ono of these bankers, when asked what effect he believed the
of restrictions by the money committee would have on the future

course of the stock market, said he did not look for any Immediate
change; that he had fceon the market soar away up when money was
scarce, and vice versa. Of course, the results of a short session are
not sutllclcnt to make It possible to form an opinion as to how the
money committee's nctlon may affect prices, but the remarkable feature
In connection with the matter was the apparent absence of any Jubilation
over such an Important occurrence.

The action taken by the committee was with the approval of the
Treasury Department. The committee arranged with certain New York
banks to furnish funds for loans after It had received a
communication from the ofllclals of tho New York Stock Exchange to
the effect that there was nothing existing now to Indicate the probability
of a speculative movement.

A prominent local banker said, when discussing the matter, that If
any one wns under the Impression that the gates were down to the
extent of permitting the stock market to run wild, they would soon
find out their mistake, as the New York Stock Kxchange authorities are
to -- ontlnue to receive and supervise dally reports of the borrowings of
thcC !mbcr3 until nfter the placing of the Victory Loan.

Effect of Bethlehem Dividend Action on Steel Stock
A broker said on Saturday that those who claimed that the Ileth-lehe-

Steel Corporation's dividend was the best "bull tip" on steel that
had been given for a long time, could not prove It by the quotations for
United States Steel common during the Saturday half session. There
Is a great deal of Interest In the financial district over the coming meet-
ing of the directors of the I'nltcd States Steel Corporation. liefote the
Bethlehem announcement n cut ln the. "big" steel dividend was almost
universally expected by what Is known as the speculative crowd, while
the more conservative element believed the usual dividend, with the
extra, would be maintained. Some of those who favored the cut said
the dividend would In all probability be the regular l'i, with an extra
of 1 'cr cent, making the dividend at tho rnto of 9 per cent. And not-wi-

standing the nctlon of the Hethlehem directors, there are many who
s' that It will not have the slightest Influence on the I'nltcd States
jteel directors; that they have always In the past acted Independently

iCf any outside pressure of public opinion, and there Is no reason for sup- -'

posing they will alter their methods now. Opinions on th6 subject seem
to show them equally divided on n continuation of the last dividend
rate and n cut In the extra.

Information on B. and 0. Puzzle
'.le concerning the Baltimore ami Ohio stock being tecorded

Friday, January 24, when the record date Is different-so- me'
phtclng It January 28 has been cleared up by the following "com-

munique" from the New York Stock Kxchange:
"The stock of record date for the Baltimore and Ohio common divi-

dend Is not Jnnuary 28, but was December 28. Since December 2S tho
stock has carried a duo bill and has not been owing to the
fact that (he dividend was declared payable subject to the approvul of
the railroad administration. This approval having been received, the
block Is made today. The dividend Is payable February 1.
Baltimore and Ohio common will again sell on Tuesday,
January 2S, which dividend will be pujnblc March 1."

Bond Market Shows Irregularity
Bond-mark- conditions were slightly Improved throughout Satur-

day's session, although thete was no pronounced change In tho general
trend of quotations, the market being more or less Irregular. Removal
nf Dinnuo i .lufrlnltmiu It. in tr, .... I........ .. ..... .. ...w.,w ,u J,,, tn lu.iiia uii muhi excuunge transactions
are concerned, exerted some influence of a constructive character, but

bankers said they did not believe tho money restrictions had?w Yoii
anyhad Important healing on stock market ooerntlon nt t,no .i

surely not over the bond market, as the restrictions relating to bonds
and notes were raised several weeks ago.

There was a fair degree of nctlvltj. although no tendency was In
evidence to bid for securities. It was pointed out that there are so many
uncertainties in commercial conditions generally throughout the countrl- -

that the opinion o careful observers was that, normal
f&--

. j'.tjyions have been stabllshed or are In sight, there could not be a pro
LVv"rncajn:'?, cimnge re the uetter In the bond market situation, notwith.

'S,, Aitanding that price are regarded ns attractive at the prehent levels.
''i.'i':. Liberty Loan bonds were active, but nn i.iimiml ,. i

I et.fn(iuol:illons. The 3Vi were still under ; and the lijs below Da,
f It was slated that theio hud bteu fairly good liitvluc of tho ti,..va-- . u uA...i i .i.i i. n .i. .

ivuiiJUKii I'wiiu.T iinu amen HII3 icL-h iii int.-- ni-- low prii'o levels that were
''sustained. Some railroad Issues advanced In sjmpathy with the Im- -.

provement dlsplajed In rallrnad slocks. Industrial Issues as u whole
Were quiet and Inactive.

Aside the maturing obligation- - of tho neM few weeks which
,smust ncccss.irllj be cared for, it Is regarded as unlikely that thcru will

r iSfiV'.V VV llllt lil-- or iiiiimi luilt. uilillli'lllK,'. W "'' r . .
"Ii iff'-- - Apinoxlmato llgmci of subscriptions to the Norfolk nnd U'citcin

W V& RailWHV t! per cint teu-jea- i' convcrllblo bonds will pot be availablev.' 1l flk .n i.... i.... .1... I. ..it t. .1.... ..
AVIvnl tntui luii-t-, inn nn- - niuit intuit-- , nn' iiitii iicurij' mo entire offerlii" ha1!

Y' 'HOT b"'" "1,iel by lllf stockholders. The Issue would amount to J17.?uo,OOU,

a

on the HUMS or Mocunoaiers inning iheir ullotmcnt nt par at isjj per
cent. There Is no timlcrvv riling sj ndlcate, nnd It Is now assured Hint

ft the pruned of stockholders' hiihscriplloiis will provide nil of the futiiN
'required. I orty per tent or tne supscription was payable Siiturdav but
a large number of stockholders had nntlcipaled payments by navl'mr in
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BUSINESS NOTES

The rultrniid administration, for the
week ended January 18, uhlppcd 40 loco rnntlmirri from Pone On
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from tho Haldwln Works.
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