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Short Term Securities

YOU can bay from as short
term obligations of tb«

Pennsylvania Railroad to
¡held more than six per cent.

Otrr current offerings include
the notes of several other lead¬
ing railroads, of some of onr
foremost industrial corpora¬
tions, and of the strongest
foreign governments. The
yields range oo to wefl over
seven per cent.
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mvs
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intrinsic value and weigh
prospects before making an
Investment.
Second, to enable our clients
to consult us from time to
time regarding euch changes
as may have a bearing on
the value of their holdings.
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Alloy Steel Helped
Speed Up War Work

Gives Tool» Toughness and
Preserves Edge at

Red Heat
It Is only within recent years that

chemists have seen the great possibili¬
ties in the so-called alloy steels. An
alloy is a mixture of two or more
metals, and strangely enough often has
properties of hardness and toughness
which are possessed by none of the
ingredients,« according to Dr. Raymond
D. Cooke, a member of the American
Chemical Society.
The advent of high speed tools sev¬

era! years ago has completely revolu¬
tionized machine shop practice and
made possible many times greater
production from the same number of
machines. It is safe to say that our

present production of war materials
would bo utterly impossible with the
older tool steels. Most of the high
speed tools contain 10 to 20 per cent
manganese. Such a steel then has tho
property of keeping its hardness with¬
out losing its edge even at red heat,
and so may be. used for deep cuts at
high speed* ,
The alloy used in the greatest quan¬tities is a steel containing 4 per cent

n;ek«*¡. This is very strong and tough
and is used for structural parts where
lightness is required, such as bridge
parts, rails on «harp turns, wire cable«
and axir-a. When the amount of nickel
is increased to 36 per cent the steel
does not expand or contract with heat
or cold.
Vanadinm steel is much used for

axles an i frames of automobiles where
great strength and lightness are de¬
sired. A r«cent addition to the list is
high silicon steel, which is proof
against attack by even the strongest
acid. This has been a great saving to
the chemical manufacturers, who for¬
merly had to use glass and stone ware
apparatus whenever acids were fcïing
bandied, i
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Finance - Economies
WALL STREET OFFICE: Telephone

Mills Building, 15 Wall St. Hanover 6514

There were »several things of more

j^than casual interest in connection
with the stock market last week, but

perhaps the most interesting was the
fresh demonstration of underlying
strength. Confronted unexpectedly
with news that certain local bankers
had asked the Federal Reserve
Board to settle definitely the long
debated question of whether Stock
Exchange 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,
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
great many cases.notably United
States Steel common, which sold at

| 114%, against the previous top of
113%, reached in the boom that cul¬
minated the middle of last May. Sat-
urday's turnover far exceeded that
of any full session during the week,
and this gave rise to hopes that a
much 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
the funds to finance a big market
would not be provided under present
conditions. Therefore speculation
on an important scale is, temporar¬
ily 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 requited, 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 ii
the board hopes to make its plans
for the general conservation oi
credit very effective. The banks ar«

handicapped in several ways, bu1
mainly through lack of authoritative
classification of businesses and the
degrees to which various enterprise;
are essential. For illustration, takt
an actual case. One day last week i
customer of a large bank, whost
business might be classified as ai
least partly non-essential, requestec
a loan of $50,000 in addition to th<
credit that had already been grantee
to him. This bank, as it happens, i¡
one of those which examines all ap
plications with the view to determin
ing whether or not the loans askec
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 comfor
of the people, and accordingly re
fused it. But that was not the enc
of the matter. The customer prompt
ly transferred part of his account t(
another bank, which was willing t<
take advantage of the situation anc
agreed to lend the $50,000. Inci
dents similar to this are of every
day occurrence, bankers say, anc
consequently they are much more
cautious in carrying out the Re
serve Board's policy than they woulc
be otherwise. One banker suggest:
that if the J?oard would create loca
committees to which questions relat
ing to the character of the loam
might be submitted they could ac

complish much more toward con¬

serving credit than they can under
existing conditions, which throw all
the responsibility for classifying a
loan on the individual banker.

Save for the sensational rise of
United States Liberty 3M¡s, the re-
suit 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 market
last week. On the whole, corporate

j bonds were Bomewhat firmer, but
the volume of trading was not ap-
preciably larger than in other recent
weeks. Municipals, in contradistinc-
tion to the general trend, weakened
a trifle, owing to fears that the pro-
posai to make incomes from such
securities taxable would be adopted
by Congress. Such fears seem ill-
founded, inasmuch as a constitu-
tional amendment would probably
be required to subject them to the
tax, and Congress is not likely to
make such an amendment in view oí
the pressure from municipalities and
local political organizations against
it. Not much can be expected oí
the general bond market until the
tax bill has been completed.

Under the stress of heavy govern¬
ment withdrawals all last week, the
money market showed no easiei
tendency. Virtually no time monej
was offered except for renewals, anc
then only in small quantities. Cal
money was likewise tight, and the
money committee found it necessary
to put out funds all week. Rate,
for both call and time money remair
unchanged. The announcement oj
J. P. Morgan & Co. that they wil
make advances on call at 4% pei
cent beginning to-day against ac

ceptances eligible for rediscount a
the Federal Reserve Bank is expect
ed to have a beneficial effect on th<
money market, especially if the firs
move is the forerunner of a genera
broadening of the acceptance mar

¡ket. When the. government make
withdrawals in the future banker,
who have money out on acceptance
will be able to call that withou
causing a disturbance, as the accept
anee dealers could then take thei
bills to the Federal Reserve Ban'
for rediscounting. At present whe:
there is a fairly general calling o
loans on Stock Exchange collators
the market is put under a sever
strain.
Another important event of th

week was the announcement tha
certain banking interests had re

quasted the Federal Reserve Ban
to classify loans for Stock Exchang
purposes according ¿o whether the
are essential or non-essential. Thi
inquiry focussed especial attentio
on the money committee, throug
which the bankers now supervise a
loans made on the Stock Exchange.
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Dividend Tax in Brazil
A 6 per cent tax on dividends c

banks, corporations and stock corr
panies whose capital has been const
tutcd by shares issued In Brazil we
ordered by the President of that com
try on June 5, 1918. The tax must b
paid within thirty days after the div
dend declaration, and the decree wei
into effect July 1 last. Regarding fo:
eign corporations it is stated in a coi
sular report from Rio de Janeiro thi
the decree has caused much concei

among them, although it would appet
despite differences of opinion that onl
such corporations as issue stock i
Brazil are subject to the tax. Amer
can corporations whose stock is issue
in the United States perhaps woul
not be liable unless they should issv
bonds in Brazil and place them on tY
Brazilian market. Corporations con
prised of American stockholders if ii
corporated in Brazil in accordance wit
Brazilian law are clearly subject 1
the tax.

Price Trend on the New York Stock Market
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The graph anove shows average price of twenty railroad »stock.s In one line and thirtyindustrial stocks in the other on the iirst business day of each month from January, 191 f>, toJuly* 19¿0a and the weekly ¿Ugh, low and closing average prices since July 1.

Canada's Vast Forests Insure
An Inexhaustible Paper Supply

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

tSperial Correspondence of The Tribune)
TORONTO, Aug. 25. The consump-

tion of paper in Its various forms for
manifold uses is universal. The' re-

quirements of the world are growing
rapidly, and will continue to grow with
the broadening of human interests.
Most of the paper produced now comes

from pulpwood. As the timber re-

sources of populous countries have
been in large measure exhausted the
question of present and future sup¬
plies rif paper or the raw materials to
make it is paramount.

Since the, outbreak of war old chan-
neis of trade have been disrupted.
Norway and Sweden were important
sources of supply of paper and wood
pulp both for Great Britain and the
United States; now communication be-
tween these countries has been largely
cut off. Great Britain has been buy-
ing increasing quantities of pulpwood,
pulp and paper from Canada since the
war opened, and the economic question
of maintaining and fostering this trade
with Great Britain after hostilities
cease is being given close attention.
The United States is Canada's big¬

gest consumer of pulpwood, pulp and
paper. This is because your country
has not sufficient home resources. Her
forests have been cleared to make way
for her 1(70,000,000 people. It appears,
therefore, that Canada will occupy an

important place, perhaps a dominating
position, in the world's pulp and paper
markets. She has practically unlimited
forest resources, and has the facilities
for manufacturing paper on a highly
economic basis and in large quantities.
Vast Areas of
Virgin Forests
Each of the eight larger provinces of

the Dominion and the Yukon has ex-

tensive areas of forest. The forest
area aggregates 980.000,000 acres, of
which about one-third is burned area.

leaving a green forest area of some

043,000,000 acres. This is in addition
to the Yukon areas, which comprise
72,000,000 acres of the southern sub-
Arctic type and 61,000,000 acres of the
sub-Arctic typo. The forest areas of
the Yukon must be left out of the fol-
lowing calculations, because no esti
mate as to forest resources other thai:
the acreage is available. Also 207,-
000,000 acres in Northern Quebec must

I be left out of calculations, because ai
present they are inaccessible.
Without going into technicalities

Canada is divided into three broar
types with respect to the character o:
its timbers. There is the Acadian
stretching from the Atlantic to thi
Ontario border, and comprising onl;
the southern part of Quebec; the Lau
rcntian, in Ontario and Qur.bec, nortl
of the St. Lawrence, and the sub-Arc
tic, covering all northern sections o
the Dominion. The Acadian type com

prises hardwoods, including birch
beech and maples, and conifers; pulp
wood, including red and white spruce
balsam fir and pine. The Laurentiai
type includes the giant white pine am
the main spruce limits of the Dominion
In the sub-Arctic type are found thi
black and white spruce, balsam fir, jac
pine and poplar. British Columbi;
timbers have a character of their own

trees growing to enormous proportions
The chief species are Douglas fir, West
ern hemlock, cedars, giant fir, Sitki
spruce, cypress, yellow and white pin«
larch and lodgepole pine.
The greater part of British Columbi

remains In forest. The growth In th
province is rapid and the trees, espe
clally the firs and cedars, grow ver

large. Hence a large proportion wil
be used for lumber. The Sitka sprue
is now being required in large quanti
ties for the manufacture of aeroplane:
and the Dominion government has of
fered every inducement to speed u
the cuttlnpr of these timbers.
The Province of Quebec has the larg

est acreage of green forest, numberin
233,000,000 acres», British Columbi
ranks second, with 153,000,000 acre.
i»nd Ontario comes third, with 142,000
000 acres. While a large portion o

Quebec's resources are inaccessible,
those of both Ontario and British Co¬
lumbia are readily accessible. The bulk
of the standing timbers are coniferous.
A general idea of the acreage of

timber land3 in the various provinces
of Canada is given in the following
table. It will be observed that the
country has suffered heavily from fires.
This territory, however, under proper
forestry management will yield pulp¬
wood for distant future needs.

Acres. Green forest. Humer! area. "TotalsNova Scotia. 6.500,000 2.000.000 0.500,000N'»w Brunswick.. 12.000.000 2.400,000 14.400.000Quebec .233.300,000 115 7U0,000 372,200,000Ontario .142,000,000 70.700,000 2 12 0DO.C0OManitoba . 25 400,000 13,000,000 30 500.000Saskat/howan I8!800.000 0,000,000 27.BOO.000Alberta . 51.800,000 25.C0O.OOO 70.800.000British Columbla.153 000,000 76,000,000 229.000.000Yukon . - - 133,000,000
British Columbia leads nil provinces

in respect to the volume of standing
timber. Its total standing timber
aggregates no less than 576,000,00C
cords, equal on the basis of a scien¬
tific calculation to 171,000,000,000
feet board measure, or 34,000,000,00C
cubic feet. Quebec comes second with
368,000,000 cords, equal to 92,000,000,-
000 feet board measure, or 23,000,
000,000 cubic feet. Alberta has 230,
000,000 cords, equal to 69,000,000,00»
feet board measure, or 21,000,000,00(
cubic feet. Ontario ranks next with 160,
000,000 cords, equal to 48,000,000,001
feet board measure, or 14,000,000,00«
cubic feet. The Dominion, exclusive o

the Yukon, has 1,495,000,000 cords
equal to 445,000,000,000 feet boar«
measure, or 109,000,000,000 cubic feet
The following table gives approximate
figures for the various provinces:

STANDING CONIFEROUS TIMBER
Feet board.

Cords. Measure. Cubic feeNova Scotia_ 2R 000.000 «8 57.4.000 '2,180.0tNew Brunswick HI.000,000 18.240,000 3.232.0COurhcc . 308,000.000 P2.000.000 22,950.01Ontario . 160,000.000 48.000.000 14,400 Or
Manitoba . 47,000,000 14,800,000 4.381.OC
Saskatchewan... 84 lit.0,00!) 25.200.000 7.5R0 0(
Alberta. 230.000,000 (¡9,000.000 20,736,0rBritish Columbia 576.000.000 171,153.000 34.361.01

Totals. 1,405,000.000 447.017.000 100,6,30.01
And in this table are given Britis

Columbia's standing spruce, balsam fi
and hemlock:

F. B. M. Cords. Cnhlc fe.Stirnen . «74.000 000 167,000.000*15,000.0'Balsam fir. 35.000.000 60,000,000 5.700.01Iicmlock 62,000.000 140.000,000 12,600.0
Totals . 171,000,000 376,000.000 33.300,0
«Last three ciphers omitted.

Candas Resources
Are Unlimited
The next consideration is the annui

consumption of pulp and lumber fro
pulp woods in Canada. The province t

Quebec contributes the largest propo
tion for current consumptive demand
with a total of 68.5,000,000 feet boai
measure of lumber and 1,711,151 corr
of pulp wood, bringing the total coi
sumption to 268,000,000 cubic feet. O:
tario ranks second as a consumer, wit
157,000,000 feet board measure a ye;
in lumber and 787,000 cords of pu
wood, making a total of 91,000,000 cub
feet. The consumption of the enti
Dominion totals 1,341,000,000 feet boa
measure in lumber and 2.833,119 cor
in pulp wood, making a total of 53'
000,000 cubic feet. The following tat
gives the consumption for both pu
poses from all the province;;:

Ft. board Cords Total
mes lumber, pulpwood. cubic ftNova Scotia .{8.1,«73.000 18,172 32 742.1New Brunswick 77.0'IC COO 7.07.324 96757,1Uuobec .685.382,000 1,711,151 268.233.'Ontario .137.167.000 787.357 91.062'Manitoba . 57 515.000 - 9,502,Saskatchewan . 84.373 000 - I4.03JAlberta . I8.3COO00 -3 0.1".BrltlslPColumbia .. 78,394,000 109,115 22,869,

Another important matter in conni
tion with forest resources is futu
growth. Calculations have been ma
in respect to the Nova Scotia, N<
Brunswick, Quebec, Ontario and Br
ish Columbia, which show that t
future growth, under present forest
conditions, will run about 2,145,000,C
cubic feet a year, while under prof
forest control the new growth woi
total 7,500,000,000 cubic feet a ye
Hence, it will be seen that the currt
rate of consumption amounts to onb
small proportion of the actual curn
growth. It will be noted also that
the present rate of consumpt'
Canada's resources of standing timl
are practically unlimited. The stand;
timber aggregates 109,000,000,000 cu
feet, the annual consumption 537,0(
000 cubic feet and the actual ann
growth amounts to 2,145,000,000 cu
feet in five of tho provinces alone.
As the United States markets

Canadian pulp and paper increa
Canadian mills developed rapidly. P
and paper occupies a large place in
exports of the Dominion. For the fis
year ended March 31, 1918, they
tailed nearly $72,000,000. When non
labor conditions return It is estima
that annual exports will quickly
crease to over $90,000,000. Tho Uni
States buys the bulk of these expo

Dutch Co. to Work
Home Salt Deposits

Threatened scarcity of salt has
caused Dutch capitalists to form a
joint-stock company called the Konin-klyke Nederlandsche Zoutindustrie.in English the Royal Netherlands Salt.Industry -to work undeveloped saltbeds in the provinces of (lelrlerlandand Ovoryssel. The presence of saltin the;;o localities was mentioned in a
government report in 1903, and eightyears afterward betls were struck atthe depth of several hundred fret, byboring. The new development companyhas government patronage, and, in factthe state is to have 150,000 florinsworth of capital stock.

It is proposed to begin developmentwork at once and provide Hollandwhich consumes about 170,000 tons an¬nually, with a horn« Biipply of salt suflicient for thousands of yenrs. Thethickness of the principal salt bed ifestimated at 62.33 fset and in the concession of 7,413 acres it is ligurectuar« may be 1,1*0,000,000 torn of salt

DISCOUNT HOUSE
OF

SALOMON BROS. & HUTZLER
Members of the »w York Stock Exchange

DEALERS IN

Bankers' Acceptances, United States Government
Bonds and Certificates, Short Term Notes of

Foreign Governments, Municipalities,
Railroads and Corporations

Trie establishment of a preferential call loan market for
Bankers' Acceptances insures a broad and stable open
discount market in this country.
Bankers' Eligible Acceptances provide not only the safest
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
adapted for the employment of temporarily idle funds of
banking institutions, corporations, merchants, manufacturers
and all classes of investors.

Write for list of offerings
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27 Pine Street 35 Congress St.
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Far East Offers
Big Trade Field
For U. S. Houses

Large Earnings in Philippines by
Pioneer American

Firms
I_

In preparing for after-the-war trade
American business men should not fail
to appreciate that our Far Eastern
possessions offer a highly promising
commercial field and a vantage ground
for successful trade in the Orient,
according to Leon Ancheta, formerly
secretary to T. R. Yangoo. resident
commissioner from the Fh'lippines.
Mr. Ancheta, who has been spending
some time in New York making inves¬
tigations with a view to promoting com¬

mercial relations between the United
States and the Philippines, in an in¬
terview yesterday said:
"The Philippines, with an area of

approximately 115,000 square miles,
have a population of about 9,000,000,
almost twice as large as that of Aus¬
tralia. Their contact with Western
civilization since the discovery of the
islands by Spain, in 1521, makes the
people European in many customs and
habits, and their needs are naturally
identical in many respects with those
of the Occident. With the increasing
buying capacity of the Philippines, the
potential market for manufactured
products has Bcarcely been touched,
and the few pioneer American firms
established in the islands have made
large earnings during the last few
years. One of these found the field eo
attractive that it has extended Its busi¬
ness to include many additional lines.

Can Supply Raw Materials
"Of the raw products now needed all

over the world the Philippines can sup¬
ply vast quantities. These include
copra, cocoanut cake, hemp, maguey,
shells, sugar, tobacco, lumber, nuts and
other commodities. The rapid expan¬
sion of American shipbuilding will
make .v..m¡11a hemp and maguey essen¬
tial products for some time to come.
Other Philippine raw materials can be
made equally profitable when a reason¬
able amount of American capital is in¬
vested in the islands. The safety of
such investments, even though the
Philippines should eventually obtain
their independence, is obvious in view
of the great issues to be settled after
the war protecting small nations from
the inroads of the stronger powers.
"The time has come when American

firms should survey the field and es¬
tablish themselves in the islands, where
German trade has been entirely elimi¬
nated and the cooperation of American
business men in the development of
Philippine commerce and industry is
particularly desired and welcomed bythe government and the people.

Manila a Gateway to Asia
"The establishment of a branch in

Manila can be made the basis for
future expansion in Oriental trade.
That city is the gateway to Asia, the
center of the world's population. The
Philippines have good harbors and
adequate facilities for the erection of
warehouses, so that they could easilybe marie the distiibuting center of
American trade in the Orient. The
same influences that made Amster-
dam, Hamburg, and other ports great
center spots, will manifest themselves
in Manila, and these can be accele-
rated if American capital and brains
come to our assistance
"Wo regard with equanimity the

shipping outlook after the war, not
doubting that the same spirit of co¬
operation shown in the past will con¬
tinue, and that the web that Undo
»Sam is building to connect the trade
corners of the world will result to
our benefit and advantage. The
Philippine Government ¡a keeping inclose touch with developments in
Washington and fs sparing no effort'to seek reasonable assistance fromthe administration."

Curb Market
Note..The Tribune assumes no responsi¬

bility for the accuracy or authenticity of curb
market quotations. Transactions and prices
for the week ended August 24 were reported
as follows:

Industrials
Net

Sales. Hifih. Low. Lost, chge.
7L'on »Aetna Explos. 12/2 11% 12 . !4
240 »Am B MTg pf. 27 25 26 + 1

2.100 Am Writ Paper -Hi 3% 334. Vz100 Br-Am Tob <*eg 18% 18% 18%-6200 do coupon .. 18! 2 18¡4 18J/2-f- '/41400 »Burns Bros Ice 35?4 34','4 35 . %1700 »Car I.t & Pwr 2«/2 2'/¿ 2%-SOOOChev M C w i.141 133 136 +2125 »City Serv old.209''2 209 209'/»-i- 5'/221 OHO »Cuprite Sulph 78 A ',2. 'AlOOOCurtiss Aero.. 38 36 37|/44- VA
600 »Eastern Vend. 5'/4 5 &'A. 'A900 »Gen Asphalt. 33 30' 2 33+1'12000 Grape-Ola _ ti .$ }&-ISOüO do pf. 2'4 Ua 2'A+ A200 Keystone T & R 18% 18 13%+ %100*Lukens Steel 60 50 50 -!- 9

2800 Marconi of Am 3% 3! s 3%+ V2ir.uO »Maxim Mun.. ! 2 ,7a &. V»(.20 »Midland See..107 104 107-
400 N Y Shipbldg. 47^4 46(4 46'2+ 4'/22400NorAP&P. 3% 3% 3»/4. '/450 »Penn Coal & C 31 31 31 . %100 Penn Seb.St vtc 50 50 50 . 4'/22825 »ReJc Equip Cp 113£ UV» 11%-6966 Smith Motor Tr U V2 Ù+ '/a100 »Standard Mot 1234 12% 12%+ 1'2125 SU & Rad Lt. 143.4 14% 14%+ 33/410100 Submarine Boat 19'/¡¡ 161/4 19VÍ+ 2%3715 »Thiogeri of Am 5',2 5% 5!'2J- '/823500 »United Motors 3312 31'2 33%+ 1%G300 U S Steamship 6I/4 6 6>/8. Va6500 «Wr-M Aircraft 9 8% 9 4- >/4100 »do pf .65 65 65 +1

Standard Oil Subsidiaries
Net

Sales. High. Low. Last. chgs.10 Buck T Line.. 90 90 90 -
51111 Pipe Line.. 151 150 151 .14
10 North F Line.103 103 103 .2
150hio Oil .320 315 320 +48900 Pierce Oil _ 16% 15! 3 16%+ V/a25 St Oil of N J.518 515 519 . 1
50 do of N Y..269 266 266 . 2
10 Vacuum Oil ..329 329 329 .tO

Other Oil Stocks
NetSales. High. Low. Last. chgs.»S600 »Am Vent Oil. 8 6 7.1'20200 »Bar O & G... ft 'A V*~ ft30000 Bos-Wyo O_

9100 »Cosden Oil ..

2075 »Cry O & R...
200 »Elk Basin Pet

14200 »Es Oil Co_
7700 »Federal Oil .

10200 »GlenrockOil..
1000 »Globe Oil ...

6000 »Houston Oil...
3100 »Im Con Oil.
500 »Inter Pet ...113300 »Isl O & T...
1000 »Kinnev Oil . . 3

10300 Met P¿t . 1--
8735 Midwest Oil .100"
1000 »Northwest Oil 58
1500 »Okla Oil. 2
2000 »do pf. 4
1200 Okla P & R. 7

18700 Okmul P & R. 3}/,31000 Orr.ar Oil & G. 30
1500 Penn Gasolene.
960 »Penn Ky Oil. . 4*.
4600 »Red Rk O & G 62
3000 »Rice Oil. 3
80O »Sapulpa O & R

6900 Sequoyah O & R s
20 »Sincl O war. . 30

11975 Southwest Oil.. 45
28400 »Stanton Oil.. 23419100 »Tejcana O & R 3
87000 »Tuxpam . 2
2100 »Un WOil new 1'/,450Û »Viet O new.. . 27£

Mining Stocks

Sales. Hißh. Low
illiOOtAl-Br Col M. 68 40
10750 » +Amer Mines. 80 76
11500 »Am Tin Tung. »V
56650 »tAmin» Mng.. 68
7100 Aïiz Bing Cop. 6
8500 -¡-Atlanta. 41 2
16300 Big Ledge Cop. }f
24000 fBoston Mont. 52
14 4SOO îButte Detroit 17
38100 »fCaledonia M. 48
42800 »Calumet. & J..
5700 Can Copper
25500 tCandclaria Si
3400 »Cerbat S M M
2io »Coco Riv Min.

4T.0O Con Ariï Smelt
400 Con Cop Min.

1100 »Copper Valley
3800 Cresson Gold
600 Davis-Daly ...

4800 »Denbigh Mine
7440*».Dome Ext
7SOOTH Salvador Sil.
2500 »Eureka Cr M.

13200 ».Fortuna Con. 45
19900 »Gibson Con Cop 23H2150 tGoldfield Con. 22
1000 »Gold Merger.. 2
1500 »tGreat Bend. 4
1000 »Green Mon M.

15100 »tHattieGoldM 69
47Sr,Uecln Mining. Sft100 Howe Sound w i 4!,18100 »tHypotl. M&M 16
200 »Iron Blossom. ft

DIVIDEN» NOTICES
REPIBMC IKON * STF.KI, COMPANY

PREFERENCE DIVIDEND NO 60
At the meeting of the Board of Directo«of the Republic Iron »"». Steel Company held

AiiRuKt 21st, 191S. the regular quarterlydividend of 1%.C~? on the Preferred S'ock
was declared, payable October lFt. IMS,
to stockholders of record September lSth,1318. Hooks remain open.

COMMON DIVIDEND NO. *
At the meeting of the Board of iiirrrtors

of the Republic Iron & Steel Company he'd
August 21st, 1918, a dividend of i»,% on
the Common Stock was declare»!, pavabln
November 1st. 1Í118, to BMr-kboldert of
record October 16th, 1918. Books remain
open.

Dlr-HARD JONES, Jr., Secretary.
BORDEVS CONDENSED Mil K COMPANY.

Preferred »Stock Dividend No. 67.
Tho regular quarterly dividen 1 of 14%

has been declared on the preferred stork
of this Company payable September U,
1918, to stockholders of record September
1, 191». Books do not close. Check» to
be mailed.

(Signed) F. B. PROVE,
Tr'asurer.

FINANCIAL MEETINGS
To the Stockholders of Mirograph Corpora-

lion, New York < It.v.
You are hereby notified that pursuant to

a resolution adopted at a meeting of the
Board of Directors, held on fhe 23rd day
of August, 1918. at 120 Broa du a;', Borough
of Manhattan, City and County of New
York, a Special Meeting of the stockhold¬
ers of the Mirograph Corporation will r»
held on the 23rd day of September, 1915,
at 3 o'clock In the afternoon, at the office
of H. Randolph Guggenheimer, 120 Broad¬
way, Borough of Manhattan, City and
County of New York, for the purpose of
voting upon the proposition that the cor¬
poration be dissolved.

Dated. New York, Au%ust 23, 1918.
II. RANDOLPH GUGGENHEIMER,

Treasurer.

Net
Sales. High. Low. Last chge.
19500 »Jerome Verde. ft
Sfino »tJim Butler. . 69
1200 tJumbo Ext. 10
26600 »tLiberty Sil. 51
107000 »i-Lone Star C 8
4S00 Louisiana Con ft

11500 .-McKin-Dar 45
1050 Magma Cop... 3114
3000 »Marsh Min... 4'.j
1000 Mason Valley. 3%
920O »Mohican Cop. %
5800 »tMother Lode 35
1000 »M M &- L pr. 2%

12200 »tNat Z & L. 17
9700 tNixon Nev... 48
950 »O C new w 1 1

33S50 »Onondaga M. 5".
25000 »Pac Tungs. .. 1if3000 »Ray Here_ 4%
2000 tRex Con Min 8
6200 »íRoch Com... 38
11200 iRoch Min_ 36
1800 Señorita Cop.. '2

39000 Sil K of Ariz. A
5500 »Sil Fis Sil... H

ÎCOOO Stewart . 14
3300 »tSuccees Min. 12
2175 Tonopah Ext. 1%
5O00 »^Troy-Ariz 12
500 Tuolumne Cop. 1'

1450 United East.. 3<
30200 »+U S Z & L. 20
8700 »Un Verd Ext. 38
7000 »HV M »v M.. 10
lOOOWashoe Cop... %
3100 West End Con 1ft

15000 fWhite Cap M 26

Bonds
Net

Sale» COOn omitted) High. Low. Last cVge.
S6.> »Am T & T 6s w 1 94 933* 94 + 's

1 »do 1-y 6s w i. 99% 99** 99% ..
20 »Am Cot Oil 7s. 99'2 99'2 99'2.
11 »Armour 6s 1919 99'4 99'4 W 4 .T.
4 »do 6s 1920... 9734 97^4 97^4- «

22 »do 6s 1922... 9578 95% 953¿^- *
30 »do 6s 1023... 95:a 95% 95%+ Vf
45 »do 6s 1924... 953¿ 95s-, 95%+ '»
5 »Beth St 5s 2-y n 993-4 9934 993* ~~7-

16 »do 7s 1919 w i. 101 100' 2 100%~ (f3S »do 7s 1920 wi.100 99'a 10° + Yf
35 »do 7s 1921 w i. 99% 99'2 99'-i.- *
41 »do 7s 1922 wi. 99'8 99 99 - '«
SO »do 7s 1923 w i. 99'/4 99 99'8.-
83 »Canadian Gv 5s 97% 97% 97»,-¡- «
76 »Cudahy 7s "23 wi. 97' 2 97% 9738 - »

10 »Cosden 6s ser B 83 82 83 -."

452 Fed Farm I.n 5s.106' 8 103% 1053.Í-1- *«

16 »Gen El 6s 2-y n.1001 4 100 1001 4-1- '»

5 »do 6s 1920...100 99'8 100-
5 »Fhil El Cs w i. 98 98 98 .--

123 »Rus Gov 5>vs.. 62 57 58 ¦+- Z
169 do 6'-s . 64'i 53'% 61 + %.
101 »I'n Tac 69 w i. 101% 10V g 101' 4. **

.Unlisted. tScIIs cents a share.

New York Bank Stocks
Bin A«k BM. ^,

Amerl.-a . 486 495 Oothiim Nat.... -^ ««

Atlantic . 165 I80l0reenwich.»» ,tí
Am Bxch.218 225 lUrrr.n«!. . íSj!
UrILTv. 190 . Hanoier ."¦ .w
Bowery . 390 420|Imp A Trad. .. 4:5 w
Nrvani r. 150 Irrine Nation«. -¦_> tM
II«ay On.140 ISO Libert». î?»s*.Bronx Nat 450 160 Lincoln . .** ffi>
Kuu-h & Dro».. 18 SSlManbal Co .... ¦m

If!.ase..140 S50 Medí AM ..¦ -f <?,
«'hat S. P.... 235 245 Metropolitan .. '« ¦«

Chelsea Ex. 120 .Mutual . f" |t|Chemical S85 S9S MercbanU . !*£ i,,
CltUena- Nat.. 2m 220 N.»» Neth ..... -. .

City ... 3f» S95 v 1 Mi i *-»

Coal .<. Iron... 205 215 N Y Oountj 'I?, SOJCommerce ... 170 175 Pit* f?? .
Colonial . S50 .(Pacific . '¦"

_

Continental 100 HOPeople't .iî _

Columbia 155 IM Produce Ex ..¦ vTJ t|t
Bichan», 310 SÎ0 Publie .¡. (J1»

imonolitan 85 100¡Sherman . '." gaCommerça Ex ..aw scat-oari . Jg 4I>romniinwe«JTli.. 185 195 Srw.iJ . ÏÏ5 ,(»
i uba 175 .¡Stato . ÏÎ _

lait nircr ... 15 20 .'.»»I Ward . "i ,aaKlfth Nat .200 «Sltinlon K* . ií. ^
Fifth Ave ....I7QÛ 2100. Waal» Uta ..-¿¿¡SU
S»rat Nal. «T5 fl25|\dr»TÍUa ^^* ¦*" ""

arStlJ M. 160 1701


