
EXPECT CONTINUED

DEMAND FOR STEEL E
Opinion That Improvement

Will Be Steady and Triceg
May Biso Is General.

BUYING BATE FAVORABLE

Trade Condition in Wiro Mills
Satisfactory Scrap Is Dull

and Sheet Mills Busy.

"portal linfKuck to Th Bum. '
Pittbburo, July II. Opinion her. aa

to the future of the steel market la pret-
ty general that there la nothing-bu- t a con-

tinued Improvement in demand to be ex-

pected and. If there be any change in
prices. It will be of upward trend. While
there have been predictions of unfavor-
able developments, a careful analysis of

the situation shows there la little basis
for them, aa there Is no evidence to be
Been that buyers have overbought or are
overbuying. As the rate of buying ap-

pears, superficially at least, to be en-

tirely favorable, the market prospects
Should be considered excellent.

The wire mills are well satisfied with
trade conditions, generally speaking.
There has been heavy contracting for
Balls recently and specifications are
being filed at a very aatlsfactory rate.
Buyers have rarely. If ever, specified

gainst nail contracts to the full limit,
and the fact that they are not doing so
tiow causes no concern backlog business. mill
plain wire Is moderately good, while in
barh wire and fencing there la a rela-tlv.l- y

light demand, attributable to the
season. There is a moderate volume of
touring against fall distribution.

There seems to be no prospect of an
advance In the base price of nails,
as had been rumored frequently In the
last few weeks. There seems to be some
dissatisfaction in the trade with the

prea.1 between plain wire and nails,
with plain wire at Sc. and nails at $3.25.
base, as well as with the nail card pro-
viding extras above base for sixteen-penn- y

snd lighter nails. It la under-
stood that all tha nail manufacturers
admit tat the card should be revised
a- - the extras expanded, but leading
Interests whose Initiative Is necessary
for the change are averse to there being
anything done at this time.

Dulness featured the local scrap mar-
ket last week, but Its undertono Is very
strong and prices show an advancing
tendency rather than otherwise despite
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Cities Service
Company

Com. Pfd. Stocks
Convertible 7 Bonds

Bankers Shares

ri ate riioi.es to i'ii.udelptiiu Jt Boston

TO HOLDERS OF
CITIES SERVICE COMPANY

Conrertiblo Gold Debenture!
Series E, Seven per coit

Holders of the above Debentures will
permit :sd to
1st. ten
ancreerate rrtr.c:r

or
? 5 ,n

IV bent urea owned by then, rcsnectivMy
July 1st. 1 11:. Conversion may be re-

quested by such holders at any date afterAugust 1st, 131&, and upon delivery by
them of tha Debentures so to be
converted (properly endorsed If registered
to Meaars. Henry I,. Doherty & Company.
Fie al Agents, such Dsbentures will bs
converted Into Cities Herv.ce Company Pre- -

erred and Common stock on the basis set
orth In suoh Debentures, certificate., fur

whlh stocks will be Issued and transmutedte such owners In the amounts respectively
due. Similar privileges of partial conver-
sion were extended to holders of Deben-
ture of record December let, 1018, Janu-ary 3. Ills. February 1st, 191$, April 1st,
11 lo, Hay 1st, 1919, ad June let, 101J.

1TEVKY L. DOHERTY A COMPANY
Fiscal A$mU Otto Se mire Company

60 Wall Street
New York

Sated July ICtb. 1S1.

Invincible Oil

Corp.
Kiely & Horton

40 St.. N. Y. Phone John 6330

We Offer, Subject to Sale
200 Shares

Central Petroleum, Pfd.
Price on Application

Douglas Fenwick & Co.
34 Wall Su. N. Y. . Tsl. John 4220

Liberty BondS
Bought and Sold for Cash

At Stock Evohante Prices and lnterast to data
Call 01 tend by registarwl mall.

PURDY & CO.
tel. John 3171-5-6-- 34 Plae Bt., X. V.

glNXINO FUND NOT1CB.
KXIOkEBBOCKKK ICE COMPA.W.

first axonsHV n.s rmr veni.uosa Bends
DUE JULY 1. 1141.

fauaured by Mortgage dated July 1, 1 1 1

CENTRAL UW1GN Tit UST COMPANY
CP NE'V 5 ORE, Trustee, gives notloe that
In aocordanoe with Raven of a

Indenture made by tha abeve Com-man-

Sated July 1. I'll. It will receiveIid prunuaals for the sale to It of Ihe
hive dsacrlben bonda at a rate not te t

total otter not to consume inui n 11. n in
amount of fSU.IIlM lllui.sBTHREE LllllTY-TW- and
t.la DOLLARS 76,il.i!lr Sealed

proposals will be opened at Ihe office of
Jvntral Union Trust Company ef New
Tork, No. IS Broadway at twelve o'otv k
noes, on the twenty-Aft- h day of Jul.

1 kill Ws.m

th. Inactivity. MIIU Mm to b. w.U
jironded with (crap for th. preMnt and.
while It la believed generally that they
will need to buy very considerable ton- -

the next two months be- -

Uialr Inoreasad oiierstlnaj rata.
jthry vary little disposition to take
MM.

Ithln

Heavy Meltlnaj Steel at 20.
Heavy melting steel actually has

brought (20, delivered to mills In tha
Immediate Pittsburg district, and as no
higher price has been reported It seems
to be tho top of the quotable market.
A Utile buying probably would send up
the market, as there Is not much offered
at that price.

The American Chain Pnmnanv r -
Icently reduced prices on ordinary chain,
which led to the consideration of re-
ducing the price of bright chain by the
other manufacturers, but at the last mo-
ment It was decided not to do so, and
the market la steady on the 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 time soma competitors of the
American Chain Company were non-
plussed by the reduction, but soon set-
tled down after the flurry waa over and
the chain situation Is fairly
smooth.

There is a fair demand for hoops and
bands, somewhat leas in proportion to
capacity than Is the demand for mer-
chant bars. Prices on hoops seem to
be fairly maintained on the regular
basis, 3.05 cents with recognised extras.
For a week past there were rumors that
bands were being sold by some Interests
on the old band card, which would rep-
resent a of $10 a ton, but It can be
stated positively that several Important
producers are making no concessions at
all. They explain that production costs
would not of such concessions,
which the trade easily understands, aa
all production costs are higher than be-
fore the war.

Many sheet mills have been booking
orders at rates in excess of their ca-
pacity and thus, even If they are
crating at near, if not quite, capacity,
they are accumulating a lame tonnatte

Demand for of Sheet opera

&

Well

whole

admit

tions are averaging between 85 and 90
per cent, of capacity. The leading In-

terest is operating 88 per cent, of Us
sheet mills, against 82 per cent, last
week, and any change In the direction
of operation will be to Increase. Several
Independents aro operating full. Tha
market Is quoted steady at regular
prices, shading being very rare.

Steel Ingot Production Gains.
The report of the steel Ingot produc-

tion, published a few days ago, shows
that the Increase is so pronounced that
there tan be no question of the steel's
demand continuing. The circumstances,
on the whole, urc strongly suggestive
that Improvement Is more noticeable
every week, although this month an
next will not uliow up so well as wKl
later monltin, owing to weather condi-
tions, iron and steel men say that
the great difficulty about the industry
la the distribution of demand, which is
very poor. There is excellent jlemanci
or some products and poor demand for

others. The lap weld departments cf
the pipe mills, constituting their chief
tonnage output, are filled, some of them
to the end of the year, and their output
cannot be Increased further. The mil
departments of the wire mills are Blind
and cannot consume any more steel, no
matter what the demand. The sheet
mills are almost up to their limit. On
the other hand the rail, plate and struc-tur-

mills have little work, and
the three they are operating at teiu

than 10 per cent of capacity and with-
out much tonnage ahead.

The local pig Iron market wnlle
as active as in June is still not without
life, there leing a fair running demand,
chiefly from consumers partly nut not
fully covered for the half year. The com
plexion of the market has changed. It
Is largely a seller's market, and buyers
pay Its prices without qulbbllnj. The
market is quotable aa follow h . Bessemer
J27 35, basic 'J6.71. foundry M.t,

c fIS.TO Those prices are f. o. b.
Valley furnaces, freight to 1'ittsburg
ing 11.40.

i The unusual record was made by the
Connellsvllle coke region last woek In
not only recouping the production loss
resulting from observance eft lndepen
dence Day, but registering a heavy gain
In addWiou. Not only was there tha
considerable lncreaso of 27.000 tons in
the week's production but 532 ovens
were added to tho active list. The spot

market Is quiet, but of
contract furnace coke shows Increasing
strength while foundry s'mws derided

convert. on niter August UJjWard tendencies,per centum 10J of the
amount of Merl n being

desired

Article cer-
tain

quotable

TO OPEN PERU BRANCH

Anglo-Sout- h laMsrftSSISI Dank Will
Have Offices In Lima.

Frederick C. Harding. New York
agent of the Anglo-Sout- h American
Bank, announced yesterday the opening
of a nsw branch of the bank at Lima.
Peru, In conformance with the policy of
the nsnk to meet fully the necessity of
business for complete banking faculties
in South America.

With the opening of the new branch,
the Angio-6out- h American Bank will
have Increased Its South American
branches to twenty-tw- The Interests
of the bank In Peruvian territory have
been looked by the Banco del Peru y"

Londres, with which It has an affiliation
Norman Stenning. formerly manager of
the Banco del Peru, will be In of
the Lima branch.

the

NEW CANADIAN LOAN.

Issue Is 9111.000,000 a Year Notes,
$0,000,000 IO Year Bonds.

J. P. Morgan & Co., managers of the
big banking syndicate which last ek
floated the J76.000.00O Canadian . an
announced yesterday that the total is
amount of the loan had been divided ps
follows: (15.000.000 In two year notes ;'J

and $60,000,000 in ten year bonds. :(
For several days after the hooks wero 2a

closed 110 Information was given as to ' j
proportion or me to no maue pml 1,

In notes and that in bonds, but It nevel- - Phil
oped tliut sui li information was held up
pending ratification by the Canadian
t foveniineii'. 01 un syndicate s eiigges- -

tion.

FennsylTanla Crude Oil Market.
Oil Citt, July 21. Credit balances,

14 : runs, 6S.K9S . aversgs. 80.824 ; ship-
ments, ll.ObO, average, 47,6114.
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The twentieth annual report of the
Hocking Valley Railway Company for
191S shows net Income for the year, after
all charge. Ac, of a decrease
of $674,083, or 2J.9 per cent., from the
preceding year's net Income. The stsn-dar- d

return of 12.637.167 a
decrease of more than 3677,000 from
the income items of 1917.
and general corporate expenses and
taxes totalled in 191? nearly $83,000,
leaving a balance of S,S64,4Sv. Miscel- -

laneous Income increased $180,638 to
$282,484 and rentals and Interest
charges showed a in-

crease, making net Income for the
yiar available for dividends
TWO dividends of 2 per cent. ench. ag- -

gregatlng $4.19.980. were paid during
the year, leaving a balance devoted to
phvslcal and other of
$919,849.

The total operating Income for 1918,
Including hire of equipment and other
Items, was $2,598,474, or a return of
6.41 per cent, on the of
property Investment, or about 1 Vs per
cent, lower than the return of the last
preceding year, when the total operating
Income was $3,060,174 on property In-

vestment of $46,237,480. In 1916 the
return waa 6.75 per cent . In 1915 4.56
per cent, and In 1914 3.68 per ce:t
During 1918 $205,000 of equipment
trusts v;is paid off and additions and
bettermi its to the road during that
time agi $1,918,S5S. bringing the
total pail out In additions? and hotter
ments and equipment during the last
ten years up to $9,777,790.

In his remarks to the stockholder, ac

TUESDAY,

BROWN BROTHERS CO.

Travelers Letters Credit
Issued against

under responsible guarantee.

BR0WN.SHIPLEY& COMPANY

HOCKING VALLEY

NET DECREASES

Report Shows Income

$1,359,829 Charjres,

$874,088 Drop.

represented

corresponding

corresponding

I1.ISMS.

Improvements

$49,057,539

tfeos Interests the
board newequipment to He murnd rtctMlHocking Valley by etay abroad, duringrat.on f f

rectors "P'irln(r tB Yr, h $114,
"the ofTWr of your romp. my v. ere noti-
fied that the Railroad Administration
had to It 505 ton coal the

of which your company was
to alanine. Your d

against required to
such equipment, aa, in their opinion, the

allocated was unneceisary
and was of a type unsulted for
proper and efficient operation- of
railroad the prices pnfd for It by

administration were
furnace that high. Notwithstanding objections

charge

present

Dtrsctor-Qsnars.- 1 has Insisted that
your company accept this allocRtlor
under penalty having tho entire
cost, approximately Jl.31f.500, chargel

the annual compensation dur-fro-

administration, which cost. If
so charged, might render It Imprac-
ticable company to maintain
its present dividend rate. Your direc-
tors aie disposed to accept the alloca-
tion, provided the will
assist In financing Its rost. which It Is
believed he will bs willing to do."

Swiss Government Loan.
Higglnson Co. announced yes-

terday the subscrlntion books for
Swiss Government willbo open

y at 10 A. M. The. bonds are 6s
per cent gold bonds, due on August 1,
19S9, and are to be sold at Do',, yielding
about 6 per cent.

Exports From New York.
Oats, lit, bu . beans. 411,010 bu.

flour. sacks; lubricating oil, 1 28.650
gallons: oilcake. 1,411.200 lbs.; harle
14180 bu. ; peas, 45,751) hu. ; bacons,
191,125 Ibs.l 33.100 lbs.; cotton-
seed nil. I TO, tOO gallons
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FORM NEW OIL COMBINE.

Important American and Brills.
Interests Are In Company.

Announcement of the formation of
the British-Mexica- n retroleuin Company
Ay important American and British in
terests for the marketing of the oil and
gasolene of the Mexican Petroleum
Company abroad was made yesterday.
The new confcern has a paid-i- n capital of

2,000.000, one-hn- lf of which has been'
subscribed by the British capitalists In-

terested, and the balance Is owned by
the Petroleum Company
of this 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-

portant shipping ports for the bunkering
, f ships and fuel oil. Refineries will be
erected by the company on tho other
side of the Atlantic for handling crude
oil which the Mexican Petroleum Com-
pany will ship

The contract between the new com-
pany and the Mexican Petroleum Com-
pany will run for a minimum period of
twenty years and provides for annual
purchase by the Mexican-Britis- h Com-
pany from the Mexican Petroleum Com-
pany of sevteral million barrels of oil
and gasolene.

Among the directors of the new com
pa n y aie representatives of some of the
largest British shipping concerns, which
lends color to tho story that huge con-
tracts for fuel oil for some of the Brit-
ish lines are expected. They Include
Lord Plrrle, chairman of the company,
who Is head of the big shipbuilding firm
of Harland & Wolff and a director of
the International Mercantile Marine
Company William Wler, of Andrew
W.er A Co., large owners and operators
of ships ; Sir Thomas Hoyden, deputy
chairman of the Cunaid Steamship Com-
pany, and Sir James Currle, director of
the United Baltic Corporation. The
other members of th board are Sir
Peter McClelland, J. R. Morton, E. L
Doheny. II Wylle, B, L. Doheny. Jr..
J. M. Danrlger, LUtsha Walker and L. P.
Sheldon.

Edwar l L. Doheny is president of the
Petroleum Company and

f tv, rv, i.. .... - 4
m mpanytag the report President Frank wU, reprt,nt on

I"' of directors of the company,eeptance of allocated the rom a p,,thecompany which arrangementsroad Admlnls and the protest ,h9 formallon the Brltlsh-M- i x.can
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ITALY NEEDS MACHINERY.

Trade Commissioner Brings Infor-
mation for Uiperlrri,

W, C Marshnll, United States Trade
Commlsisoner, has Just returned from
Itaif after an official Investigation of
til markets in that country for Imlus- -

unreasnnably machinery. I Lilly tiie

the

lard.

..

time is in need of machinery for paper
making, textiles, printing, ship yard
equipment, sugar, rope making, hoisting
and conveying, refrigerating apparatus
and wood working, and also machine
tools.

Mr. .Marshall will make Ml headquar-
ters from July 31 to August 2 at the
New York oflice of the Bureau of For-
eign ami Domestic Commerce, 734 Cus
tom House, where he will confer with
any nmnufacturer or exporter interested
In the prospects for the sale of Ameri-
can machinery in Italy. Appointments
may bo made either by letter or by
telephoning Broad 794.

Pai'la Bourse Tradlnsr.
Paws. July 21. Trading was firm on

the Bourse Three per cent,
rentes were quoted at CI francs 40
cunlimes , exchange on London at 31
francs 4 centimes, and the five per cent
loan at 89 francs 22 centimes

London Money Market.
London, July 21. Bar sliver, o4Vd.

Sn ounce, money, 2', per cenL : dis-
count rates short bills. 3 to 31,
per coin ; three months bills. S 3
per cent ; gold premiums Lisbon. 110.

BID AND ASKED QUOTATIONS.
Rid Asl.cd

CRK ot NJ 2l 220

Cert Pd 1st K
chi E In... u
lot.vw pi. .us
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NEW ISSUE

$30,000,000

Government of Switzerland
512 Gold Bonds

Dated August 1, 1919 Due August 1, 1929
i

. Interest payable February 1 and August L

Principal and Inttreat payable In United States gold caln, In New York City
at office ot Lee, Higglnson & Co., Fiscal Agents.

Coupon bonds in denomination of $1,000 and $600, registerable as to principal only.

These bonda arc the direct obligation of the Swiss Confederation
(Government of Switzerland).

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

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

The Government is frugal, the people honest and industrious. The
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 31, 4 to 4,c'( .

The purpose of this loan is to provide funds to be applied to pur-
chases of commodities and payment of other obligations due by
the Swiss Government in the United States.

In our opinion the credit of Switzerland is entitled to highest rating.

We offer the above bonds for subscription,

at 96V4, to yteld over 6rc.

Subscription hooks will be opened at the offices of the undersisrned, on Tues-
day, July 22, 1919. The right is reserved to decline any subscription and to make
rjlotments for smaller amounts than applied for. The rigrht is also reserved to
close the books at the discretion of the undersigned. The amounts due on allot-
ments will be payable in New York, Boston or Chicago funds on August 1, 1919,
against delivery of Lee, Higginson & Company's interim certificates, exchangeable
for definitive bonds when received.

OF NEW YORK

CONSOLIDATED EXCHANGE.

The reported possibility of an Im-

pending stiikB vote by the union em-

ployees of big Bteel corporations, con-

cern about the apparent Instability of

foreign exihunge and announcement of

tlie Indisposlt.un of President Wilson
combined lo provide a bear Held fessiott
on tho Consolidated Stock Exchange
seuterdny. Itscesslons were substantial
and general snd extended lo every
group on the list. On free offerings of
Steele Crucible fell back polU to
127V4. Bethlehem B 6 to 98. Lacka
wanna 4 to 84 , and Steel common
2S, to 107 'a

Despite announcement of a further
In the metal price the copper

were among the flrat affected by the
early weakness In the steels, Utah being
offered down mi to 91 "i. American
rimeliiiiK and Refining 31i to S4fc and
Anaconda 2l, lo 7474.

After a brief advance in tne ous a
the outset Mexican Petroleum receded

ii to ISO",. Pan American 3 V, to

in7. Sinclair l, to jS4, snd Rnysi
Vi.rlr ft In llo BXSidWlIl

L'Ul I "i " n "..... ....... 1.1 r tl... anil n.locomotive waa iiaiucai inv
ments. falling back 8 to 108',. Amer-
ican Locomotive lost 14 to 88V. and
American far and Foundry 4 to 118

Btudebaker, after early rlae to Hi.
7', , to 107,. White Motors fell

back to 68 .and Pierce Arrow to 68 n,

Marine common closed at 40 4, 8 points
below Friday's final. Marine preferred
fell back to 116V-.- . American Interna-
tional Corporation dropped lo 106V,

Texas and Pacific VYSI weakeat of the
rails, falling 7 points to 57 and ending
at ITU Southern Pacific dropped to
107 and Reading to S8.

The active specialties averaged losse?
of from 2 to 6 points. Central Leather
dropping back to 107a. United rltstes
Rubber to 1244 snd Corn Products to
I4s.

FINANCIAL NOTES.

Atift Banking Corporailun hu lMUd (or
Kfint-ra- dUtrtbutlnn a bookUt contalulnf
th rmplti draft of China's revised tariff

V. U Flanliraii. lrvln K I'm ring ton.
I Herbert 8chwlnn. luclen A. Lsonmni Hini

Uonc-- 1e Cordovt have appll"l fr ailmln-- I

alan to meiubcrahlp In the .

I Mock Exchange.
A. B. l'4i ii Lt) ino.i aori win mi4a'

a public offering of 12 000.000 Cnngoleum
Company, luc . 7 per cent, cumulative tlrsi
preferred Block. The company lb om- of
Ihe largest manufacturer of printed floor
covering In the United Atatea

Central Union Trust Company haa been
appointed registrar of ths 8tael and Tuba
Company of Amarlea'a preferred stork.

Guaranty Truat Cocipany haa been ap- -

Lee, Higginson & Co.
BOSTON

Guaranty Trust Company

Tit statements contained herein, srhl'.e nM are bastl upon
Information ani a1ice which we believe to ba eooura'e an4 reliable.

BOSTON

realstrar of the prefer

NEW YORK

nd
inou slork the

Inc.
R. M. liiant t'o. ure nrrenng an iMiir

of $1, ajty of M ler of ih
rrglHt' rt-- iionas, aue laity rrom ft via
to 19 C9 They nre from Ked-ra- l

Income taxes and are tax free In

John w. Froat, for aevtral years with
the Title and Trust
and tha Bond and

haa with aev- -

CHICAGO

The National City Company

atiaranfestl,

EXEMPT FROM ALL FEDERAL INCOME TAXES

$1,216,000

City of Hartford, Conn.
Coupon and Reg. Bonds

International Oaaayal
Blactflti Company.

Hartford

Connecti-
cut.

Guarantea Company
Mortgage Guara,ntaa

Company, associated

(Tax Exempt in Connecticut)

$800,000 due 1970-2- 7

25,000 Scli. Is, due Jan. 196
218,000 " " due 1959

PRICES TO YIELD 4.30' ,

$33,000 Mun. Blrlg. 4 ,, due Nov. 1933
140,000 Water 4s, due 1936

PRICES TO YIELD 4.40' !

DcsoiptiiC circulais application

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

rORTI AM, ME.

'..16,000 caupog

exempt

toecoma

Water 4,s, June
Dist.

4'js, June
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upon
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Aifrff J m !..', Iihi resigned euh
.i hank ii)il t hi

i. i Ifil w tt h the f iiniB n ii int t
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