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The Canadian
Pulp and
Paper Industry

A more detailed analysis of
the Canadian pulp industry
from the investor's viewpoint
is contained in our pamphlet,
which will be sent free upon
request.

CANADA today is the second largest pulp and paper
producing country in the world. The production

of wood pulp in the Dominion in 1918 amounted to

1,557,193 tons, as compared with 1,296,084 tons in
1916, and 934,700 tons in 1914. The manufacture
of paper increased approximately 500 ^c from 1909 to
1919, amounting to 808,000 tons in 1919.
In addition to paper manufactured, 736,609 ton« of wood pulp were made
for «ale. of which 463,429 torn were manufactured by chemical process»uitable for high grade paper. The capital invested in Canadian mills in¬
creased nearly «90% in the last 4 years, totaling today over $240.00O,«0OO,
indicating the popularity of securities issued by manufacturers supplying thai
growing demand for these products.
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Delaware & Hudson
An eminently success¬
ful railroad, strategi¬
cally located and the
owner of valuable coal
properties.
The remarkable divi¬
dend record of this com¬
pany, high earning
power and enormous
bo'jh valut of the shares
analyzed and discussed
m the current issue of
our Market Letter,
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Offer Utility Company Bonds
HhIm v, Stuart Ar {>>. lîrafl Syn¬dicate for 8 Per i*t\\ Note»
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Bid and Asked
Following are the closing bid and

asked quotations of stocks listed on the
i-'tock Kxchange in which there were no
transactions yesterday:
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55,000 Shares
Replogle Steel
Stock Protected
Head of Company and Asso¬

ciates lake Over Big
Block of Distressed Hold¬
ings, as Priée Breaks

Another "sore spot" was removed
from the stock market yesterday upon
completion of a deal by which J. Leon¬
ard Replogle and associates took up
from twelve different brokerage hou>es
between 55,000 and G0.000 shares of
Replogle Steel which were held on

margin. Interests connected with Kuhn,
Loch it Co. are understood to have
aided in financing the transaction.
The .speculative holdings of Replogle

Steel acquired by Mr. Replogle and his
friends, it was said, were paid for in
cash so that the fear of further dis-crimination by the banks against loans
on the stock had been removed. Amongthose who bought the stock outrightwere a number of holders in Johns-
town, Pa., who obtained a considerable
stock interest in the company at the
time of its formation in October, 1919.
Members of tho so-called inside groupof the company said yesterday that inall itin recent violent breaks in the stock

they had not disposed of a single share
of their original holdings. The total
number of shares outstanding is 250,-G00, no par value.
Owing to the fact that Replogleshares were so closely held, the stock

showed surprising resistance to the
wave of liquidation that has hit the
security market tho last few months
until last week, when a break of 34Vi>
points took place. Most of this loss
occurred on Thursday and Friday, when
it was reported that certain importantbanks began asking Stock Exchangebrokers to take the stock from their
loan accounts.
This action forced the largest volume

cf selling for many weeks, and on Fri¬
day, when few bidders were to be found,
the price fell from 42 to 30 on a singlesale of 100 shares. On both the last
two trading days of the week breaks
of more than a point between sales
were not uncommon.
Although reports were heard in brok-.

erage circles before the close of yes¬
terday's market that the weak specu¬
lative account in. the stock had been
taken care of, this did not stimulate
any noticeable buying of the shares,
which closed at 33%, a net loss of lr,4
points from Friday's last sale.
The Replogle Steel Company was in¬

corporated under the laws of Delaware
to take over the mines, ors fields and
blast furnaces of the Wharton Steel
Company at Wharton, N. J., and the
Wharton & Northern Railroad, which
leads from the company's mines to its
plant. J. Leonard Replogle is chair¬
man of the board of directors, who also
include T. Coleman du Pont, Harry
Pavne Whitney, C. J. Schmidlapp, vice-
president of the Chase National Bank;
Mortimer L. Schiff, of Kuhn, Loei> &

Co., and Harry Sinclair, president ofthe ¡nclair Consolidated Oil Corpora¬tion.

Seeks New Bond issue
Illinois Central Says Income Is

Insufficient
WASHINGTON, Dec. 27..Assertingthat a bond issue was necessary be¬

cause it had not received the full 6 percent return provided for in the trans¬
portation act, 1he Illinois Centra! Ra'l-
road Company tiled to-day with the
Interstate Commerce Commission ap¬plications for permission to issue mort¬
gage bunds amounting to $6,953,000.The road would issue $3,2:5,000worth of refunding mortgage bondsbearing interest at 1 per cent, to besold or pledged as loans with banks to
meet maturing obligations. With theChicago, St. Louis & New Orleans Rail¬road Company it would issue jointfirst refunding mortgage bonds
ar.. untin^ to $7,708,000, to be pledgedas security to meet notes coming duewithin the next few months.

LT. S. to Lend B. & O. S3.200.000
To Buy Freight Equipment

WASHINGTON, Dec. 27..Approval
was given by the Interstate CommerceCommission to-day for a loan of$5,200,000 to the National RailwayService Corporation for the account ofthe Baltimore <S- Ohio Railroad. Theloan would enable the Baltimore <£Ohio t-i purchase !"rr:irh«/ tra;n equip-meni ro = t;n<r $14,233,000, of which
amount it would he required to fur-nish about $.«,000.000.
The National Railway Service Cor¬poration is approved as an agencythrough which loa-.s to carriers forequipment will be made, under author-ity granted the commiss:on by thetransportation act.

Equipment Bonds
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Irregular Trend
In Quiet Trading
On Outside Market

Tobacco Products Export Is
Active, With Point Loss
for Day; (^oodyear Stocks
Continue in Good Demand

Closing prices gave an irregular
trend to the movement of prices on
the curb market yesterday. Trading
was quiet most, of the day as a result
of a reaction after an early show of
demand.
Tobacco Products Export moved

somewhat erratically, being a point
lower on the final sale at 7. The Good-
year Tire Company stocks were in
slightly better demand and the com¬
mon moved up to 22, closing at 21.
The preferred was fairly steady, clos¬
ing at 47.

Oils were irregular. International
Petroleum easing off to 15% and Simms
to 6%, while Maracaibo moved up to
17-, and Salt Creek to 9 4. Carib
Syndicate was steady at '¦

Industrials
Sales Open High Low :.!<.
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Standard Oils
Pales. Open. High. Low. Last.800 »Anglo Am Oil 16% 16% 15% 16

Other Oils
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The Day's Bond Market
U. S. Government

Transactions
Sa'.»s
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do 1st 4s. 2 ''"0

do 2d 4s
de- is: 4 «4S, 19 4 7
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Bid and Asked Quotations
Liberty bonds. Yesterday
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French, Purls City 6s, 1921.... 91%
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The Era of
¿Decreasing ¿Distances

THE establishment of the first steam ferry to

Brooklyn in 1814 by Robert Fulton, Robert
Livingston and William Cutting, the two latter among
the founders of the Bank of the Manhattan Company,
was only another step in the constant process of knitting
the people closer together, in which men associated with
the Bank figured so prominently. Livingston, whose
help and enthusiasm made possible Fulton's steamboat,
Cutting, Nicholas Roosevelt, Col. John Stevens, who
built the first locomotive and first championed railroads
.these men were indeed pioneer experimenters in the
application of steam which foreshadowed the great era

of transportation development. Today, as a result, the
Bank is extending its 121 year old service of credits and
counsel to business men in New York marketing goods,
not only throughout the Americas but all over the world.

Bank of the
Manhattan Company

ESTABLISHED 1799

40 Wall Street
Capital S%ooo,ooo Surplus and Undivided Profits $16,146,4^.20
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To Owners of Securities

which bear
January Coupons

Have you thought about the collection
of your January interest?

Will it be collected promptly?
Must you visit your safe deposit vault, clip (
coupons, make out ownership certificates,
and attend to other details?

How often do you do this during the year?
How often do you suffer loss of interest on

your income by neglecting to be prompt
in its collection?

What would happen if you were away.
would things be left undone?

We offer you a service that will relieve
you of all this routine and prevent the loss
of interest. It insures the prompt collection
of your income and maturing principal,
whether vou are at home or traveling. It
combines these, and other service features,
with safety. Our booklet.The Care of
Securities.will be sent on request-

Guaranty Trust Company
of New York

140 Broadway I

Fifth Avenue Office : Fifth Avenue and 44th Street
Madison Avenue Office: Madiion Avenue and 60th Street

Gra.nd Street Office: 268 Grand Street

Capital and Surplus - - - $50,000,000
Resources more than - - |8oo,ooo,«ooo


