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- Wealth Markets and Commerce

Short Term Securities

‘OU can buy from us short
term obligations of the |
Pemmsylvania Railroad te
yield more than six per cent.

Our current offerings include |
the motes of several other lead- |
ing railroads, of some of onr .
foremost industrial corpora- |
tions, and of the strongest |
foreign goevernments. The |
wields range ap to well over |
seven per cent. [

Send for Cireuler AR 177 i

TheNationalGity ]|
Company |

Carrespomdents Ofiices in 39 Cities i
Bonds-Bfert Torm Notes—A ceap tnnces !

_’ |

I |
Studying ,
Values I

Oir Sarvice Dapartment s
| mzintained for the purposs |
of assisting investors In twe
Ways:
First, to help them to Judge
intrinsie valus and welgh |

nvestment.

to consult us from time to
time regarding such changens
as may have a bearing on
the value of their holdings,
Ingquiry Invited

A. Housman & Co.

N.X. Etock Fxchangs
N, Y. Cotton Exchange
N. Y. Coffes & Sugar Ex.
N. Y. Produre Exchinge
Chicago Board of Trade

20 Broad S!rcct, New York |||

Branch OfMce—26 West 33d St

Afe m'hem‘L

STANDARD |

!the funds to finance a big market

WEEKLY WILL BE
SUMMARY MAILED
oN I TO
STANDARD OIL INVESTORS

ISSUES L. o~ mequesr
CARLH.PFORZHEIMER&CO.

‘Phons 4800-1-2-3-4 Broad 25 Eroad Bt, N, Y.

Liggett & Drexel

Memberas New York Ftock Nrohange

Conservative Investments

61 Broadwap—New York
Baaton Fhlladelphis Buaffale

e e e d e L

Bonds for Investment
Harris, Forhes & Co.

Fina Sireet, Corner Willlam
NEW YORK

Adams Express Co. 4s

FREDERIC H. HATCH & CO.

Phone Rector 6340. 74 Broadway, New York
Private telephons to Hoston.

Alloy Steel Helped
Speed Up War Work

Tools Toughness and
Preserves Edge at

Red Heat

It is only within recent years that
chemists have geen the great pomsibili-
ties in the mo-called alloy steels. An
alloy is A mixture of two or more
metals, and strangely encugh often has
properties of hardness and toughness
which are possessed by none of the
ingredients® according to Dr. Raymond
D. Cooke, & member of the American
Chemical Society.

The advent of high epeed tools pev-
eral years ago has completely revolu-
tionized machine shop practice and
made possible many times pgreater
production from the same number of
machines. It is safe to may that our
present production of war materials

Gives

would be utterly impossible with the |

oldar tool steels. 3Most of the high
apecd toola contain 10 to 20 per cent
manganesa.
property of keeping its hardness with-
out losing ita edge even at red heat,
and go may be used for deep cuts at
bigh mpeeds >

The alloy used In the greatest quan-
tities i3 a steel containing 4 per cent
nickel.
and im used for structural parts where
Lightnées s required, such as bridge

parta, rells on sharp turns, wire cables '

and axlea. When the amount of nickel
is increased to 36
does not expand or contract with heat
or eold,

Vanadiom nteel
axles ani frames of nutomobilen where
great etrength and liphtness are de-
pired. A recent addition to the list is
high silicon eteel, which s proof
againgt attack by even the strongest
scid. This has been a great aaving to
the chemical manufacturers, wha for-
merly had to use glass and stone wars
upparatus whenever aclds were belng
hdndled,
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WALL STREET QOFFICE:
Mills Building, 15 Wall St,

Telephone

|Canada’s Mast Forests Insute |
An Inexhaustible Paper Supply

Hanaver 6514

There were several things of more

with the stock market last week, but
perhaps the most interesting was the
fresh demonstration of underlying
strength. Confronted unexpectedly
with news that certain loeal bankersl
had asked the Federal Reserve)
Board to settle definitely the lung!
debated question of whether Stock
FExchange loans are essential, trad-
ers were frightened into selling
stocks on a rather large scale, All
that happened was a slight decline
in the general level of prices, and
that was checked before the day was
over. True, the market was narrow.l
but selling pressure ordinarily would |
have greater effect on a narrow than |
on a broad market. That it did not |
this time may be attributed to the
general belief that the market has

|discounted nearly everything that|

can happen, even the restriction of |
stock market activity to the light
volume witnessed in most recent |
sessions. At the end of the week|
the volume of trading expanded sud- |

denly, and prices moved upward to

'new high levels for the year in a
! i

great many cases—notably United
States Steel common, which sold at
11434, against the previous top of |
113%, reached in the boom that cul-

complish much mbre. fovard mn_'Annual Consumption Is at Present About 537,000,000

Cubic Feet of Timber, but Actual Annual Growth of
Five Provinces Alone Is Estimated at 2,145,000,000

serving credit than they can under|
existing conditions, which throw all
the responsibility for classifving a

loan on the individual banker. !
! {8Sneetal Carreapondence of The Tribune)

| TORONTO, Aug. 25.- The consump-
tion of paper in 1ts varfous forms for | ;
manifold uses i3 universal. The' re-|
quirements of the world are growing

rapidly, and will eontinue to grow with

the broadening of human interests. |,
Most of the paper produced now comas |
from pulpwood. As the timber re-
sources of populous countries have|
been in large measure exhausted the|
question of present and future sup-

Save for the sensational rise of
United Stales Liberty 31%s, the re- |
sult of heavy buying by men of,
wealth who find investment in these
bonds attractive in view of the im-
pending increase in income taxes,|
and a sharp advance in foreign gov-
ernment issues, there was little of
interest in the investment marketf
last week., On the whole, corporate |
bonds were somewhat firmer, but!

Queahee's
those of both Ontarie and Pritih Cn-

of the standing timbers are coniferous.
timber lands in the various provinces

L
colimiry has suffered heavily from fires.
This territery, however,
forestry management will vield pulp-
woad for distant future needs.

resources are inaccessible,

umbia are readily accessinle. The bulk

A general idea of the

acroage: of

M Canada is given in the foilowing
able. Tt will be observed that the

under proper

3 plies of paper or the raw materials to| ... Green forest Riiened wrem, ™ol
the volume of trading was not ap- |, .\ "\ o i ey | Nova ns"'"”'n'ilrrrr‘é'gu%"mn '"?."nuua.ar:?n' o
: i g ' P iswdok. . 12,000,000 340000

preciably larger than in other recent| qijoe the outhreak af war old cHane | Qi sk, 12000000 2 o

A : T > 42,000,000 70.700.090 213
weeks. Municipals, in contradistine- nels of trade have been disrupted.| ”i‘.;i -3429.532 i anggﬁg : Ol.‘u.'unu
3 : : 1800, 27, B0, 016
tion to the general trend, weakened | Norway and Sweden wers important Aiheria L tro e At

srtinky

a trifle, owing to fears that the pro-
posal to make incomes from such
securities taxable would be adopted
by Congress. Such fears seem ill-

sources of supply of paper and wond
pulp both for Great Britain and the
United States; now communication be-|
tween these countries has been largely
founded, inasmuch as a constitu- ;f:t Fn[:'rm(:;‘“q‘::;t;’t':o;m:f i’:;whnﬁl
tianal a.mend‘ment. .wcu]d probably! puglp and papzr:r from Canada since the
be required to subj?“ them to the | war opened, and the economic queation
tax, and Congress is not likely t"| of maintaining and fostering this trade
make such an amendment in view of with Great Britain after hostilities
the pressure from municipalities and | cease is being given close attention.

local political organizations against| The United States is Canada’s hig-
it. Not much can be expected of | grst consumer of pulpwood, pulp and

the general bond market until the | Paper. This is because your country |
has ot sufficient home resources. Her|

Ykt

cubic feet.
368,000,000 cords, equal to 92,000,000,-
00 feet board measure, or

53000200 7

D0 225°410,000

Columbla,
| 53,000,000

British Celumbia leads all provinces

| i respect to the volume of standing

timher. Iis total
aggregates no  less

standing  timher
than 576,000,000

cords, equal on the hasis of a scien-

tific ealeulation ta | 171,000,000,000
feet board measure, or $4,000,000,000
Quebec comes second with

22,000,-
000,000 cubic feet. Alberta has 240.-
000,000 cords, equal to £0,000,000,000
feet board measure, pr 21,000,000,000

tax bill has been completed.

i minated the middle of last May, Sat- |
{urday’s turnovgr far exceeded that !
lof any full session during the week,

Under the stress of heavy govern-

cubie feet. Ontario ranks next with 160,-
00,000 eords, equal te 48,000.000,000
feet board measure, or 14,000,000,000

foresta have been cleared to make way |
for her 100,000,000 people. It appears, |
therefore, that Canada will occupy an!

Such a stee]l then has the

This is very strong and tough |

per cent the steel

is much used for!

;and this gave rise to hopes that a
ymuch broader market might be in
the process of development. But it
!should not be forgotten that even
those bankers who were most
strongly opposed to the classification
of Stock Exchange loans either as
essential or non-essential were
equally firm in their statements that

would not be provided under present
conditions, Therefore speculation
on an important scale is, temporar-
ilv at least, probably out of the
question.

No matter what the attitude of
the Reserve Board may be toward
Stock Exchange loans—and it will
no doubt be influenced in reaching a
decision, if it feels that a formal
ruling is required, by the excellent
manner in which the local money
committee has handled the situation
—it is certain that some additional
measures will have to be taken if
the board hopes to make its plans
ifor the general conservation of
| eredit very effective. The banks are
handicapped in several ways, but
mainly through lack of authoritative
| classification of businesses and the
| degrees to which various enterprises
|are essential. For illustration, take
| an actual case. One day last week a
customer of a large bank, whose
business might be classified as at
least partly non-essential, requested
a loan of $50,000 in addition to the
| credit that had already been granted
{to him. This bank, as it happens, is
| one of those which examines all ap-
| plications with the view to determin-
| ing whether or not the loanz asked
[ are for essential purposes. It decid-
{ed in the case referred to that the
| loan was not necessary to the prose-
| cution of the war or the comfort
{of the people, and accordingly re-
fused it. But that was not the end
i of the matter. The customer prompt-
I ly transferred part of his account to
another bank, which was willing to
take advantage of the situation and
agreed to lend the $50,000. Inei-
| dents similar to this are of every-
|day occurrence, bankers say, and
consequently they are much more |
cautious in carrying out the Re-
| serve Board’s policy than they would
| be otherwise. One banker suggests
| that if the _;mard would create local
committees to which questions relat-
ing to the character of the loans
might be submitted they could ac-

l

i which the bankers now supervise all

| despite differences of apinion that only

% e T R ! : upy bi it s Deiniod. cxelictia s
ment withdrawals all last week, I:I1c imnovtunt filace, pechaps & dominating c;: :c;o;\_t o 0;‘1:1]';“'1'”“'—‘;“ !u ncdn
money market showed no easier fh : : ; the Yukon, hag 1495000000 eords,

b position, in the world's pulp and paper pqual to 445.000.000.000 feet board
tendency. Virtually no time money markets. She has practically unlim!ted | 31 % sl EE 7]

was offered except for renewals, and forest resources, and has the facilitios |
then only in small quantities. Call| for manufacturing paper on a highly|
money was likewise tight, and the | economic basis and in large quantities,
money commitiee found it necessary i Vast Areas of

measure, or 109,000,000000 cubic feet.

| The following table gives approximate

figures for the various provinces:
BTANDING CONIFLEROUS TINBER

Tiet hoeil

to put out funds all week. Rates Nova Sonta.. 28000000 I Griiin 3 pa i
for both call and time money remain | Virgin Forests | Gt TLenE siumRON MSRADON0 %43z 000
unchanged. The announcement Of:' Ench of the eight larger provineces of | N IE;:;gglr‘lﬁg 14800060 381,090
J. P. Morgan & Co. that they will | the Dominion and the Yulon has ex- 555t L RN ] o
make advances on call at 4%4 per | tensive arcas of forest. The forest | Hritish Columlis §76:000.000 171,153,000 35,501 b

cent beginning to-day agalnst ac-| area sggregates 980,000,000 acres, of |
ceptances eligible for rediscount at | Which about one-third is burned area, |
the Federal Reserve Bank is expect- | 1e8Ving & green forest area of some

ed to have a beneficial effeet on the | 643,006,000 acrea. This is in addition |
money market, especially if the ﬁrst! to the Yukon areas, which comprise
: J - E | 72,000,000 neres of the southern suhb-

move is the forerunner of a general  pvoiic type and 61,000,000 acres of the !
broadening of the aceeptance mar- | cuh-Avctic type. The forest areas of |
ket. When the government makes | tha Yukon must be left out of the fol-
withdrawals in the future bankers|lowing calculations, because no esti-
who have money out on e\cceptances! mate as to forest resources other than
will be able to call that without|the acreage is available. Also 207,-
causing a disturbance, as the accept- | 000,000 acres in Northern Quebec must
ance dealers could then take their| D® left cut of calculations, because at
bills to the Federal Reserve Bank | Preicnt they are m.n?r'es“ble'. £
formeiiscounting, (AL pidient when! ‘lllihﬂlil. going into tec.mlcnhtles.l
5 st i | Canada i3 divided into three broad
there is a fairly general calling of types with respect to the character ofl
loans on Stock Exchange collateral | ;4 timbers. There is the Acadian,
the market is put under a severe stretehing from the Atlantic to the
strain. Ontario border, and comprising only
Another important event of the| the southern part of Quebee; the Lau-
week was the announcement that | rentian, in Ontarie and Quibee, north |
certain banking 'interests had re- ts‘f the St. Lawrence, and the sub—Arc-l
quested the Federal Reserve Bank tie, "‘““'"}"’I‘g all northcrl_-t sections of
to classify loans for Stock Exchange L’;?qﬂom::::;:,w];te Scedian tops 6orf-
QUEpOses B..CCD‘I.‘L‘Ill'Ig to whe.ther the’y beech and maples, and conifers; pulp-i
are essential or non-essential. This wood, including red and white spruce,
inquiry foecussed especial attention
on the money committee, through

balsam fir and pine. The Laurentian!
type includes the giant white pine and|
the main spruce limits of the Domininn.|
In the sub-Arctic type are found the|

loans made on the Stock Exchange,

1in pulp wood, muking a total of

102,630,000
And in this table are given Britigh |
Columbia's standing spruce, balsam fir

and hemlock: !

1.435,000,000 447,017,000

Totals oov..

BN, Cords, Dithle froet,

. *TA000000 167,000,000 *13,000,000

35,000,000 63,000,000 5,700,000

Leintols 62,000,000 140,000,000 12,600,000
Thtals . 171,000,000 376,000,000 83,300,000

*Last thres clphers omitted.

Canda’s Resources

Are Unlimited

The next consideration is the annual
consumption of pulp and lumber from
pulp woods in Canada. The provinee of
Quebec contributes the largost propor-
Lion for current consumptive demands,
with a total of 685,000,000 feot board
measure of lumber and 1,711,151 cords |
of pulp wood, bringing the total con- |
sumption to 268,000,000 cubic feet, On-
tario ranks sccond as a consumeor, with |
157,000,000 feet board measure a yenr
in lumber and 787,000 eords of pulp
wood, making a total of 91,000,000 cubic
feet. The consumption of the entire

including  birch,| Dominien totals 1.344,000,000 feet board

measure in lumber and 2,533,119 cords |

B3 T.=

000,000 eubie feet. The following table
gives the consumption for bLoth pur-
poses from all the provinees: I

FL board )

Total
f

! black and white spruce, balsam fir, juck'}‘.’n?a Sontta ... 0 e e
| g - b New Brunawlvk O ROFE2Y 96 757000
Dividend Tax in'Brazil |fxc sni popler, British Columbia)qube "0 i abries i B
’ er ; | Oy ®) 71357 61,062,000
A b per cent tax on dividends of | L "0ers have a character of their OWI, | Manitoba L sralseon - — 0503 000
i tregs growing to enormous proportions. | ,\:‘f‘f'F‘h“‘““ 14,373 000 —— 14034 000
banks, corporations and stock com- Bl e

The chief species are Douglas fir, West-
ern hemlock, cedars, glant fir, Sitka
spruce, ceypress, yellow and white pine,
larch end lodgepole pine.

The greater part of British Cnlnmb!ai
remains In forest. The growth in tha‘
province is rapld and the trees, espe-|
clally the firs and cedars, prow very
large. Hence a large proportion will
be used for lumber, Tha Sitka spruce
{s now being required in large quanti-
ties for the menufacture of aercplanes,
and the Dominfon government has of-
fered every inducement to mpeed upn
the cuttlng of these timbers.

The Province of Quebee has the larg-
est acreage of green forest, numbering
233,000,000 aeres. Britlsh Columbia
ranks second, with 163,000,000 acres,!

panies whose capital has been consti-
tuted by shares issued {n Brazll was
ordered by the President of that coun-
try on June b, 1918. The tax must be
paid within thirty days efter the divi-
dend declaration, and the decree went
Into effect July 1 last, Regarding for-
eign corporations it is stated in a con-
sular report from Rio de Janeiro that
the decree ham caused much concern
among them, although it would appear

such corporations as issue stock in
Brazil are subject to the tax. Ameri-
can corporations whose stock is issued
in the United States perhaps would
not be liahle unless they should issue
bonds in Brazil and place them on the
Brazilian market, Corporations eom-
prised of American stockholders if in-
corporated in Brazil in accordance with
Hrazilign law are clearly subject to|
the tax. |

und Ontario comes third, with 142,000,-
000 mcres, While a large portien of|

Price Trend on

the New York Stock Market

1915

1916

1917

105 T

Cant
Sepl

Ot

7
sn—June —July- -A'nrlglu - Nov—y

T T

r— Dec
_1= 108

3 I A
- = i

!
15

R O

1001

100

| G

=

85

95

e TH

101

90

1
et =
I

85

Ty

ey

| 152?"'—/" ‘

e e 1

15

¥ "

- 70

85

-

E
Hunts
i

3
!

£

T
1

industrial stocks in the other o

Ay, AP2S, and the weekly high, low and closing average prices since July 1.

The graph anove shows average price of twent

y railroad stocks In one line and thirty
n the first business day of each month from January, 1915, to

States buys ths bulk of thesa exporta,

horing, The new develo

Britls® Coiuimbin . 76,494, 103 105115 29,80,000

Another important matter in connec-
tion with forest resources is future
growth. Caleulations have been made
in reapect to the Nova Scotia, New |
Brunswick, Quebee, Ontario and Brit-|
ish Columbia, which show that the |
future growth, under present forestry |
conditions, will run about 2,145,000,800 |
cubic feet a year, while under proper |
forest control the new growth would |
total 7,500,000,000 ecubie fect a year, |
Hence, it will be seen that the ecurront i
rete of consumption amounts te anly a
small proportion of the actual current|
growth., It will be noted also that at
the present rata of consumption
Canada's resources of standing timber

jare practically unlimited. The standing |

= |

timber aggregates 109,000,000,000 cubic
feet, the ennual consumption 53?,{}0{1,-’
000 cubie feet and the actual anpual |
growth amounts to 2,145,000,000 cubic |
feet In five of tha provinees alona, i

As the United States markets for|
Canadian pulp and paper Increased |
Canadian mills developed rapidly. I‘u]p!
and paper occuples a lnrge place in the |
exports of the Dominjon. For the fiseal |
vear ended March 31, 1918, they to-
talled nearly §72,000,000, When normal |
labor conditions return t is estimatod |
that annual exports will gquickly in- |
creage to over $£00,000,000. The United

Dutch Co. to Work '

Threatened mearcity of salt has
caused Duteh eapitalists to form a|
ioint-s!.m:k compiny called the Konin-
klyke Nederlandsche Zoutimdustrie—
in English the Rayael Netherlands Sult |
dndustry —to work undeveloped  salt

beds in ths provinces of (ielderlund
and Overyasel,

The presence of salt |
in thesa localities was mentionad in a
government report in 1003, and eight
years afterward beds were struck at
the depth of several hundred fiet by

pment company i
g2, and, in fact,
100,000 florins

has government patrona
the state i3 te have
worth of capital stoek.

It is proposed to begin development |
work at onee and provide Ilalland, |
which eonsumes nhout 170,000 tons an-
nunlly, with a home aupply of salt suf-
ficient for thousands of yenrs. 'The
thicknedas of the principul salt bed ig

estimated at 62.33 faet and in the con.
cession of 7,413
thare may be 1,140,000,000 tons o

acres it is titg;ursd

nalt,

‘—,

DISCOUNT HOUSE

or

SALOMON BROS. & HUTZLER |

} Membera of the New York Stock Exchange

| DEALERS IN

Bankers’® Acceptances, United States Government |
Bonds and Certificates, Short Term Notes of
Foreign Governments, Municipalities,
Railroads and Corporations

The establishment of a preferential call loan market for
Bankers' Acceptances insures a broad and stable open

| discount market in this country.

e LI I

Bankers’ Eligible Acceptances provide not only the safest
A form of available short term investment but, by reason of
| their immediate resalability, are “LIQUID™ to a degree
unequaled by any other security, and therefore specially
1 adapted for the employment of temporarily idle funds of
banking institutions, corporations, merchants, manufacturers

and all classes of investors.
Write for list of offerings

New York Office
27 Pine Street

TELEPHONE—6300 JOHN

Boston Office
35 Congress St. |

TELEPHONF—MAIN 5220

Far East Offers

DIVIDEND NOTICES i

HEFPUBLIC IRON & STEEL COMPANY

‘ : b M k t LEFERENCE DIVIDEND NG, &)
ur ar e At the meeting of f Iirectors
7= - of the Repubiic Iror ipany Held
Bl I l'a.de I leld Avgust ulst, 1915 St
g 5 o | dividend of 1% ¢ rrod’ Broble
Note—The Tribune pesumes no TEEPONSi- | B r Iet, 1915,

bility for the accuracy or authenticity of curh

1 September 18th,
n
market quotations. Transactions and prices

For U. S. Houses

COMMON DIVIDEND N0, »
for the week ended August 24 were reported f-'\: thl-:-' mf’l"]'-llfl-; 0 S
= of the Hepublio Irn unpany hel
- a3 followsa: August Zist, !H'iln._ P -.] nf 150 l;n
~ & T tock was declorad; payabls
. * - - = ] thap  Tsl, 1918, to  stackbolders of
Largc Earnmgs EEL Ph:hppmes byi lndustrlals Ire d Ovtober 16th, 1918, anits retnaln
Pioneer American = — % t.'\p“' RICHARD JONES, Ir. Secretary,
et | e 2 - — = o ]
Firms Sales. High. Low. Last. chge. | BORDEN'S CONDENSEDMITK COMPANT,
1 T200 *Aetna Explos. 1205 1133 12 — 14| Freferred Stock Dividend No. 67,
= '|‘A:‘-\m“1:1’-1.\1;n pf. 2L 25 223 + 1' 'I']'I[i regular quartey] i of 14%
} Am Writ Paper 1 335 a— V5 | has bean declared on the praferred siock
: | 100 Br-Am Tob ¥eg 183 182{‘: 183 —— | of this Company payable September 4,
In preparing for after-the-war trade| f200  da coupon .. 1Bla 1Bl 18G4 ) | 1-_11?.'a tn 5!-.-1'k]h-1irl‘!r5 it r{n-.rrd téa;mmber
7 o o il 5 = Bros 2 ) by 7 ks, ulks ') LH ‘he 1
American business men should not fail | ;}I_‘["la :g::nt:tﬂéopl\:: og‘?\; 3‘21:,.: 33% 35 ;1}@ jijlu'.lﬁli.no s do not class na.cka 1
to, appreciate that onr Far Eastern | 8000 Chev M € w §.141 - 133 436 ©. 2 | (Signed) F. B. SHOVE.
possessions offer a highly promising'.,hl:‘ﬁ '}‘:ff;’,-fmi;\ﬁy}izoglv'zm. 209:;'!_ 5"'.3' o

- - 21600 *C ite & ba— el Fo e — et
commercial field and a vantage ground ;r\urn; Curtiss Aern_l Ssls a6 " 8714+ 1]!;, FINANCIAL MEETINGS
for suecessful trade in the Orient,| 8 Eastern Vend. 5l3 5 Bla— 14| . e . e

7 ' G0 *Gea  Asphalt. 33 30!z 33 4+ 1 | To the Stockholders of Mirograph Corporn.
according te Leon Ancheta, fOT‘meri)"T_Ef""lﬂ Grape-Ola .. . 11 5&2 e e— 2 tion, New York City,
seeretary to T. R. Yangeo, resident “E"(::;}Kd“tl‘[ T in 1%'5:’. 1:35"5 15‘\4::‘ x| Teu !i"'{n:_:‘:‘r"'"'31'_|""‘;":'r'da”‘ RUTBURAL S0
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