-

THE SUN, TUESDAY, JULY 22, 191,

. seom 10 ! |
EXPECT CONTINUED [ i ctptr s &2 ' |

DEMAND FOR STERL

Opinfion That Improvement
Will Be Steady and Irices
May Rise Is General.

BUYING RATE FAVORABLE

Trade Condition in Wire Mills

Batisfactory—Scrap Is Dull
and Sheet Mills Busy.

Bpeolal Despaich to Tuw Box, ™

Prrresvro, July 21.—Oplnion here as
@ the future of the ateel market Is prot
ty menaral that thero in nothing but a con-
tinued lmprovement in demand to be ex-
pected and, If thers be any change in
pricon, it will be of upward trend. While
there have baen predictions of unfavor-
able developmenta, a careful analysis of
the aituation shows thers s little basis
for them, ma there Is no evidencs to be
seen that buyers have ovarbought or are
overbuying. As the rate of buying ap-
peara, superficially at least, to be en-
tirely favorable, the market proapecis
should bo considersd excellent.

The wire mills are well stisfied with
trade conditions, generally speaking.
There has been heavy contracting for
palls recently and specifications are
being filed at a very satisfactory rate.
Buyers have rarely, If ever, specified
agninst il eontracts to the full limit,
and the lir;t that they are not doing so
now  eau no concern. Demand for
glnln wire Is moderately good, while in

arb wire and fencing there is a reln-
tively light demand, attributable to the
seusor. There |8 n moderate volume of
bufing against <all distribution.

There seeins to be no prospect of an
advance In the base price of nalls,
aa had been rumored frequently in the
Iast few weeks, There ssems (o be some
dinsatisfaction In the trade with the
#pread between plain wire and nalla,
with plain wire at 8¢, and nalls at §3.25,
biuse, as well as with the nall eard pro-
viding extruns above basa for sixteen-

penny and lighter nalls. Tt ta under-
sood that all the nall manufacturers
that the card should be revised

the extras c¢xpanded, but léeading
Interesis whose Initiative is necessary
for the changes are averse to there belng
anyvihing done at this time

Dulneas featursd the local serap mar-
ket last weak, but ita undertone Is very
strong and prices show an advancing
tendency rather than otherwise despite
S ——
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fierdellBrothers

Pubilte Htility Srcurities
111 Browdway, N. .

Specialists
Cities Service
Company
Com. & Pfd. Stocks

Iivate Phones to Philladelphla & Boston

TO HOLDERS OF
CITIES SERVICE COMPANY

Convertiblo Gold Debentures
Series B, Seven por coat.
Halders of the above Dehentuares wili ba
ermitisd 1o convert. on or wiisr August

», I¥FLE ten per centum (10%%) of the
REgTegate principal ar nt of Sarisa B
Dehentures awned b "

respent Iy bn
Juiy  iat r
Qqueaied
August et
tham of the
convaried (

T

SRR A -
dere at sy dele after
#, and upen delivery hy
Dobstitures a0 dosired 1o by
roperly andorsad if registered)
Moanrn, enry l. Doherty & Company
al Agents, wsuch Dabantures will be
ponverted into Cliles Sarvice Compuny Pre-
farred and Common stocks on the hania pat
l'orlh 1o such Tiebentures, certificates for
which stooks will be lssusd and transm'tied
1o such ownars in the amiounis reapectively
hc Bimilar privilegsa of partial eanvear-
n ware emendsd to fholdsrs of Debene
res of record Decembar 1st, 1818, Janu-
1st, 1318, Pebrunry 1et, 1510, april 1st,
#10, May 1at, 1915, apd June 1si. 1013,

HENEY L, n‘l} & COMPANY
Fiscal Agenis Eﬂm mice Company
60 Wall Btrest
New York

Datad July 16th, 1819

Invincible Oil
Corp.
Kiely & Horton

40 Wall S, N. Y. Phene John 6330

We Ofier, Subject to Sale
200 Shares

Central Petroleum, Pfd.

Price on Application

Douglas Fenwick & Co.

MWall St N.Y., - Tel. John 4220

LiserTYy BonbS
Bought and Sold for Cash

Eachange Prices apd lnterest 1o date,
i "ﬂc-u or ':M by regintered mail,

PURDY & CO.

Tel John $174-5-6-7. 34 Plne 8t, N, ¥,
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| fully covered for the halfl year. The com-

-] | §27.05, bumic $25,73, foundry 846,75,
Convertible 7% Bonds J/ 1.0 050 dhcse peices are ¢ o b,
i alls furnices, freight o Plttsburg be-

Bankers Shares g, $1.40
| The unusual record was made by the

wlill need to buy wvery considerable ton-

nages within ths next two months be-

causs of thelr (nereased operating rates

;lhou)’r show very litUle disposition to take
oid.

Heavy Melting Steel at $30.

Hoavy molting stesl actunlly has
brought §20, deliversd to milla In the
Immaediats Plttsburg district, and as no
higher price has besn reported it seems
1o ba the top of the guotable market.
A litte buying probably would send up
the market, as there Ia not much offered
Bt that price.

The American Chaln Company re-
cently reduced prices on ordinary chain,
which Jed to the conslderation of re-
ducing the price of bright chaln by the
other manufacturers, hut at the lnst mo-
ment it was declided not to do so, and
the market |s steady on ths basis that
came to rule early in the month, Tak-
ing the general run of tonnage, the aver-
age reduction probably would be between
A cent and a cent and a half a pound,
For a tlme some competitors of the
Amerfoan Chuin Company wers non-
plussed by the reduction, but soon set-
tled down after the furry wus over and
the whole chaln situstion s falrly
smooth,

There is a fair demand for hoops and
bands, somewhat less in proportion to
capacity than Is the demand for mer-
chiant bars, Pricos on hoopa seem (0

Philadelphia

BROWN BROTHERS & CO.

Eatablishod 1818
NEW YORK

Boaton

Issued against cash

Travelers Letters of Credit

itics or under responsible guarantee.

or deposit of secur-

Founders Court. Lothbury
LONDON. E, €,

BROWN,SHIPLEY & COMPANY

Established 1810 .

OMoes for Traveles 1
120 Pall Mall. LONDON. 5. W,

be falrly mainwined on the regular
basis, 3.05 cents with recognized extras.
For n week past thers wore rumors that
bands were being sold by some Interests
on the old band eard, which would rep-
resent a cut of $10 a ton, bhut It can be
stated positively that several Important
producers are making no concesslons nt
wll.  They explain that production costs
would not admit of such concessions,
which the trade easily understands, as
all production costs are higher than be-
fore the war.

Many shest mills have been booking
orders at rates in excoss of thelr ca-
pacity and thus, even If they are A
orating at near, If not quite, capacity,
they are actumulating a large tonnuge
(ol backlog business., Bhect mill opera-
Liony are averaging between 86 and 50
per cent. of capacity. The loading in-
torest i operating 88 per cent. of its
slicet mille, against 82 per cont last
woek, and any change In the direction
of operation will be to Increase., Saveral
independents are operating full. The
market 18 quoted steady at regular
prices, shading being very rate.

Steel Ingot Productioa Gailns.

The report of the steel Ingot produc-
tlon, published a few days ago, shows
that the increame In so pronounced thut
there can be no question of the steal’s
demand continuimg, The circumatances,
on the whoele, are strongly suggestive
that Improvemont |8 more nollceable
every week, nithough this month ani
next will not show up so well as wiil
later months, owing to woather condl-
tions. Iron. and wsteel men say thut
the great difficulity about the Industry
la the distribution of demand, which s
very poor. There 18 excelient demana
for somn products and poor demand for
others. ‘The lap weld departmants cf
the pipe mills, constituting their chief
topnage output, are filled, some of them
to the end of the year, and their cutput
cannot be Increased further. The nijl
deépartments of the wire mills are fillnd
and cannot consumas any more steel, no
matier what the demand. The sheet
mills are almost up to their limit. On
the other hand the rall, plata and struc-
turad mills have little work, and avsrag-
Ing the three they are operating al sy
than 50 per cent of capacity and with-
out much tennage ahead

The local plg ifron markst wafla nat
as active as In June s stlll not without
ilfe, there being a falr running demand,
chiefly from consumers partly ou: not

plexion of the market lias changed. It
is largely a seller's market, and Luyers
pay ita prices without quibbling. Thre
market is quotable as foliows . Basssmier

| Connellsvilie coke region Imst waek In
| not only recouping the production loss
: pesulting from obsérvanide dof lndopen-
dence Day, but regletering a hoavy gain
in add 3, Not only waa there the
congiderable increase ©f 27,000 tons In
the week's production but 832 ovens
ware nddad to the active llst. The spot
furnace market Is gulet, but that of
contract furnace coke AIOWS InCrensiig
Latrength, while foundry s'inws decided
| upward tendencles, the quotable range
| being $4.76@ 6,50

T0 OPEN PERU BRANCH.

Anglo-Seuth ALwerican Bank Wil
. Have OiMices in Lima.

Frederlok . Harding, New TYork
agent of the Anglo-South Amerlcan
Pank, announced yestarday the opening
of & new branch of the bank at Lima,
Pery, In conformance with ths pelioy of
tha bank to mest fully the necessity of
businesas for complets banking facllities
in SBouth America.

With the opening of the new branch,
the Anglo-Bouth American Bank will
have Increased f{te Bouth American
branches to twanty-two, The interests
| of the bank In Peruvian territory have
| been looked after by the Banco del Peru y*
| Londres, with which It has an affillation
| Norman Stenning, formerly manager of
the Banco del Peru, will be In charge of
the Lima branch,

NEW CANADIAN LOAN.

Issue Is P16.000,000 2 Yenr Notes, |
$00,000,000 10 Year Honds,

J. P. Morgan & Co, managers of the
big banking syndicate which last ¢ ek
floated the $75,000,000 Canadian § an,
announced yestarday that the tal
amount of the loan had been divided l'l[
follows: §16,000,000 In two year notes
and $60.000,000 In ten year bonds.

For soveral days after the booka were
oloped no information was given as Lo
the proportion of the loan to be made
In notes and that in bonds, but it devel- |
oped that such information was held up |

pending ratifioation by the Canadian
| Gnvernment of the syndlcate’'s sugges-
l tion

Pennsylvanin Crude 011 Market,

O Crty, July 21.—Credit balances,
§4; rune, 63,508 ; average, 502324 ; ship-
ments, 11,060, averaga, 47,0804
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HOCKING VALLEY
NET DECREASES

Report for 1918 Shows Income
£1,359,829 After Charges,
a 8574088 Drop.

—— - - -

FORM NEW OIL COMBINE.

important American and Hritiah
Interests Are In Company,

Announcement of the formatlon of
the British-Mexican Petroleum Company

tereats for the marketing of the oll and
gasolene of the Mexlean Peétroleum
Company abroad was made yesterday.
The new econkern has a paid-in capital of
£2.000,000, one-haif of which has bean'®
puabscribed by the Britieh capltalists In-
terested, and the balance is owned by
the Pan-American Potroleum Company

The twentleth annual report of the
Hocking Valley Rallway Company for
1018 shows net Income for the year, after
all charges, &o., of $1,350.829, a dearsase
of §674,083, or 20.49 per cent., from the
preceding year's not income. The stan-
dard return of §2.837.187 represcnted a
decreass of more than §477.000 from
the corresponding income Itemn of 1917,
and general corporate
taxes totalled in 138 nearly §53,000,
leaving a balance of $2,554,450, Miscel-
laneous Income Increased $180.538 o
SERA 488 and rentals nand  inferest
chargea showed a corresponding in-
crease, making the net income for the
year avaliable for dividends §1,359.528
Two dividenda aof 2 per cent. eaph, ag-
gregating $435.080, were pald during
the year, leaving a balunce dévoted to
physieal and olher improvemenis of
$819,849,

Thea total operating income for 1818,
tneluding hire of cquipment and other
Items, was $2,598474, or a relurn of
5.41 per cent. on the 48,057,529 of
property investment, or about 13 per
cent. lower than the roturn of the last
preceding vear, when the total operating
income was §$3,060,174 on property h-
vesimeont of §$46.207.4580, In 1014 the
return was 6.706 per cont, in 1910 4.54
per cent. and in 1814 868 per comt
During 1818 $205,000 of equipment
trusts was pald off and additlops and
bettermoits to the road during that
time ag;p cognted §$1,218,558, bringing the
total puid out In additiors mnd batters
ments and equipment during the last
ten years up to §8,777.700°
In his femarks to the stockholders, ne-
companving the report, Presldent Frank
Trumbull points out ths enforced ac-
ceptance of equipment allocatid to the
Hocking Valley company by tha Tall-
the protest
against the anllpeation made by the Al-
rectors “During tha yaar” he sald
“tha oMeery of your company wWers i
fied that the Ral il Adm
had allocated 1o it BG5S toh copl cars
cost of which your comn
pectad to assume. Your directors pr
testad ngainst belng required to nccept
nuch aguipment, s, in their opinlon, the
equipment allocated wWas unnecoseary
and was of a iype unsulted for the
proper and efMclent operation of th
rafiroad and the prices pald for It by
tha adminigtration were unceanonabiy
high. Notwithstanding these aobjections
the Director-General has Inalsted that
your comnpany aocept thia alloeation
under pennlty of having the entire
costl, approximately 56500, charged
agalnst the annual nsation
from the administration, which o
so  charged, mig)
ticable for Your company
fta present dividend riate  Your
tors are disposed to accept ithe allocn-
tion, provided the Director-General will
assint in financing ita ecost, which It is
belisvod he will be willing to do."
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Swiss Government Loan.

Leo, Higginson <Co. announced yes-
tordiy that the subscripdion books for
the Swiss Government loan will sbe open
to-day at 10 A. M. The bonds are 54
per cent gold bonds, dus on Ausust 1,
1629, and are to be sold at 9614, yieldlng
about 6 per cent,

Exports From New York,
Onts, 125987 b, . hoans,
flour, 484 sucks; lubricating oll,
gullons ! olleake. 1,411,200 |Ibs, ;
24,120 bu. . poas, 45,7560 bu.
391,126 Iba ; lnrd. 23,100 1ba ;
aced oll, 270,200 gallons

435,080 bu, ;
128,650
barles
hacone,
coltton.
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of thisn country, the holding company
which owns control of the Mexican Pe-
troleum Company.

The new company will own a fleet of
tankers and have tank farms at the im-
partunt shipping ports for the bunkering
of ships and fuel oll. Reflneries will ba
orected by the company on the other
pide of the Atlantie for handling crude
oll which the Mexican Petroleum Com-
pany will ship across
| The contrnet between the new com-
pany and the Mexican Petroleum /Zom-
pany will run for a minimum period of
| tWwenty years and provides for annual
purchase by the Mexican-Britigsh Com-
pany from the Mexlean Petrolenm Com-
pany of sevieral milllon barrels of oll
and ganclonie,
|  Among the directors of ths new coms-
pany mie representatives of some of the
{ Inrgest British shipplug eoncerns, which
Iends color to the story that huge con-
tracts for fuel oll for some of the Brit-
i#h lnes are expected. | They Include
Lord Pirrle, chairman of the company.
who |8 head of the big shipbuilding firm
of Hurland & Wolff and a director of
the International Mercantlls Marine
| Company . Willlam Wier, of Andraw
' Wier & Co., large owners and operators
of ships; Sir Thomas Royden, depuly
chairman of tho Cunard Steamship Com-
pany, and 8ir James Currie, director of
the United Baltle Corporation. The
| other members of the board are Sir
| Petor MeClelland, J. R Morton, B I.
Doheny, H G, Wylls, B. L. Doheny, Jr..
J. M. Danziger, Ellsha Walker and L. P.
iBheldon.

‘ Edward L. Doheny Is president of the

Pan-Ameriean Petroleum Company and
of the Mexican Petroleum Company, and
will reprement thoss Interests op the
board of directora of the now compahy
| He returned recently from a prolonged
etay abroad, durlng which arrangements
for the formation of the Beltish-Mexlcan
| Potrolewm wre belleved o
havvs

Company

ITALY NEEDS MACHINERY.

Trade Commissioner HBrings Infurs

matlon for Exporiers,
| W C

Marshall, United States Trade
| Commisiconsr, lLas Just returned from
1talf i an official Investgation of
the murkets in that eountry for indus.
| trinl machinery. lualy the pressat
tima in In need of machinery for paper
textiles, printing, ship vard
| enquipment, sus s Tona making, holeting
bod cotiveying, refrigerating apparatus
| und wood working, and also machine
tonls

Mr
e

| s King

Marshall will make h:is headquar-
rom Jduly 81 1o August £ at the
York oftice of the Hureau of For-
eign and Domestle Commerce, 734 Cus-
tom MHouso, where he will confer with
any manufacturer or exporter interested
In the prospects for the sale of Amert-
van madhinery in Italy Appointments
may e made either by letter or by
telephoning Droad 794.

Pavis Bourse Trading,

Panig, July 21.—Trading was firm en
the Bourse to-day Three par cent,
rentes were quoted nt €1 francs &0
cuntimes; exchungs on London at 33
franca 4 centimes, and the five per cent
loan at &0 francs 22 centimen

London Money Market.

Lonpox,
| An ounce ;
ratos

July 21.—Bar allver
meney, 2% per cent; dis-
-short bills, 3 7-16 1o 31y
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CONSOLIDATED EXCHANGE. |

The reported possibility of an Im-
prending strike vote by the unlon em-

playeen of big steel corporations, con-
instubility of

cern about the apparant .
foreign exchange and nntt:‘\ln(‘tmlﬂ:lt of
e Indisposition of Prosident Wilson
combined to provide & boar fleld sossian |
on the Consolidated Stock Exchange |
yvesterdoy, Recessions were submtantinl
wnd general and extended to every
group on the 118t On free offerings of |
steois Crucible fell back 83 polnts 10
14714, Bothlshem B 6 1o U8, Lacka-
wanna 4% to S48, and Hteel common
208, o 107 %,
Deapite announcement of a further ad-
vines In the metal price the coppers |
wora nmong the fArst affectad by the |
early weiknes In the steels, Utah balug |
offered down 34 to 918, American
smelting and Refining 4% to 34l um:l|
Anpceonda 205 to T4%% |
After a brief adyance in the oils at |
the outset Mexlean Petroleum receded |
L] to 1504, Pan American 3% to
1658, Sinclale 8 to Dhng, and Roym |
Duteh of New York 1y to 115. Baldwin
Locomotive was hardest hit of the equip- i
ments, faNing back 8% to 1087, Amer- I
loan Locomotive lost 4% to 881, and
American Car and Foundry 4 to 118% !
studebaker, after early rise to 115, re- |
coded Ti, to 1078, White Motora fel) |
back to 88 .and Plerce Arrow ta BRIL |
aarine common closed at 804, 3 pointa
below Friday’s final.  Muarine preferred
fell baeck to 1164y Amorican Inteinue- |
tional Corporation dropped to 1061 |
Texas and Paclfio was wenkest of the
riils, falling 7 polnta to 57 and ending |
at 57N Routhern Pacifte dropped lnl
107 und Reading to §8%
Tha wotive specinities averaged jorsne |
of from 2 to 6 points, Cential Leather
dropping back to 1070, United States
Rubber to 1248 and Corn Producla to

™| B4,

FINANCIAL NOTES,

Asls Banking Corporation has lssusd for
goneral distribution s booklet cemtalnin
the cempiate draft of China's revisped tarift. |
¥, l. Flanigan, Yrving K. Parrlngion,
Herbert Schwinn, Laciea A. Looram and
Llonel de Cordova have applied for admis
wion ta membership in
Erock Exchange

A B Lewh & Co, o, soon will make
A pubile offering of §2000,000 Congolpum
Company, Ine, 7 per conl. cumulative first
srefarred sioek The company s one of
ihn largest manufacturers of printed Aoor
covaring in ths United Stales
Central Unlon Trust Compan
sppointed registrar of the Steel ahd Tube
Company of Amaeriea’s preferred stook
Guearanty Trast Compsny has been ap-

has besn

Dated August 1, 1919
L]

Coupon honds in denomination of $1,000 and §500, registerable as to principal only.
These bonds are the direct obligation of the Swiss Confederation

The general debt of Switzerland including this issue is approximately

Besides the above debt, the Government owns about 1,758 miles of

The Government is frugal, the people honest and industrious. The

The purpose of this loan is to provide funds to be applied to pur-

In our opinion the credit of Switzerland is entitled to highest rating.
We offer the above bonds for subscription,—

day, July 22, 1619, The right is reserved to decline any subgeription and to make
sllotments for smaller amounts than applied for.
close the hooks at the discretion of the undersigned. The amounts due on aliot-
ments will be payable in New York, Boston or Chicage funds on August 1, 1819,
against delivery of Lee, Higginson & Company’'s interim certificates, exchangeable
for definitive bonds when received.

| GUARANTY TRUST COMPANY

OF NEW YORK

536.000.000
Government of Switzerland

514% Gold Bonds

Due August 1, 1929
Interest payable February 1 and August 1.

Principal and interest payable in United States gold coln, in New York City
at office of Lee, Higginson & Co., Fiscal Agents.

(Government of Switzerland).

$370,264,370. The population (1919 estimate) is 4,300,000, or a
per capita general debt of about $86.

railroad, more than half of the total mileage in Switzerland, on .
which there is a total debt incurred or assumed by the Govern-

ment of about $357,037,820. In normal years the railroads have

shown a substantial profit considerably in excess of the annual
requirements for interest and sinking funds.

country has shown for a hundred years steady growth in popula-
tion, industry and foreign trade. Swiss Government loans are
normally floated at home, and from 1906 to 1912 were issued at
rates ranging from 315 to 41 <.

chases of commodities and payment of other obligations due by
the Swiss Government in the United States. .

at 961, to yield over 67/.

Subscription books will be opened at the offices of the undersimed, on Tues-

The right is also reserved to

LEE, HicaINson & Co.

BOSTON NEW YORK CHICAGO

THE NaTionAL CiTY COMPANY

The statements contalned hereln, while not guarantesd. are based upan
information and adrice which we beileve ta bhe acourats and reliable

EXEMPT FROM ALL FEDERAL INCOME TAXES !
$1,216,000 !

City of Hartford, Conn.

Coupon and Reg. Bonds

(Tax Exempt in Connecticut)

$800,000 Water 4,8, dus June 1920.27
25,000 Sch, Dist. 458, due Jan. 1936 |
218,000 ** 4w, due June 1959 A oy

PRICES TO YIELD 4.30¢, :

$33,000 Mun. Bldg., 4';s, due Nov. 1933
| 140,000 Water d4s, duse June 1936

PRICES TO YIELD 4.40°,

Desariplice circulars upon application

R. M. GRANT & CO.
31 Nassau St., New York

| BOSTON CHICAGO

L o
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