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The trochles of the steel makers have
been added to rather than abated in the
lant weel, the sovere storms which the
Eunt has experlenced belng chiefly re-

IELD sponsible. Although steel manufactur-
org wore greatly handicapped by the car
shortuge and by embargoes on outgoing

NATIONAL BANIK |[| tuioments that condition has veen sa:
' ::::‘::1“ ttor;tldlnblr. and they ars
WHEAR ort of necessary materials and
9 gmﬂ“ loaded up with finished product which
they cannot ship to the consumer.
CROIPES SROADWRY The effect of that situition hus been
a further upward movement of steel
Prices, ns manufacturers have been |
obliged to cut down the percentage of
— ] | thetr operatlons, and demand for thelr
e — products  continues unabated. Stesl
— —- which they have been able to produce
| :‘;ﬂ:"l :ll“ "Iet'il\"irm becatis of embar-
es, and not only are consymers eryin
Orders executed in || for more contracts, but those who ﬁ'm:
[| contracin are demanding thelr steel.
RKANSAS GAS | "Transportation troubles” mays the
A (| Tron Trode Review, “aggravated by se-
LONE STAR || dnre Forms in the Bast, have sprend to
A larger area in the iron and steel in-
DUQU ESNE OlL | diistry and still represent the controlling
| |murket Influence, Production continues
|1 10 Lo beld In check by luck of manufne-
and all [ | turing materials and blockade of outgos
|. Ing shipments, Open top cars, rarely
|| | used for certain finished sieel lines, are
| | being ;:rr;leﬂ into sarvice. Sheet mill
2 output Is dowm to 70 per cent. because of
Pltt’burglsl e ;1!'0 l;!‘!'l shortage. Wiremakers in *he
ttsburg district have nbout filled thelr
ecurltle‘ storage space and unless the supply of
cars Improves suspensions are in sight
An Eastern plate plant has been forced
IRIVATE WIRE 1 to shut down twenty of twenty-two open
| | hearth furnaces for want of conl. SBome
hinst furnnces has been banked, New
| England |8 under an embargo of plg
| HOLMES, BULKLEY iron. Bteel prices reflect the contrac-
& wmnnor tion of suppliee and are keeping up thelr
advances,
AIEMBERS “Rallroad business continues to grow
| {at Chleago. There Ils considerable con-
! New York Siock Exchange fidential Inquiry for cars, including one
H Pittsburgh Stock Exchange lot of 2,500 refrigerators. Mills clearly
show a disposition to favor rallronds on
steel purchases. The Pennsylvania Rafl.
Union Bank Bldg 61 Broadway roud hought 6,000 torm and they Norfolk
Pittsburgh NewYork || |and Western 7,000 tons of plates. De-
|| #pito  the appurent deterrent ta new
| Vawards, through high prices and scareity
—————————————————————— | of malerinl, structural contracts form a
lheavy ®otal. Lattings In January rep-
resented 75 per cent, of the fabricating
capaolty of the country, or about 135,000
tons. The leétting of 17,000 tona for the
Unlon Stution at Chicago has been post-
“t er ros. poned Indefinitely.”

The Iron Ape says: “Tha hand of
cautlous finiance has shown {tself here
and there In the Iron trade. It Is di-

ew oe rected chiefly to the effect on general
business of exchanga conditions and
the disturbed money market and only
Infersntially suggests that cars nesds
. to bo exercised In Ifron and atesl com.
Butler Bres,, the largest Mail mitments. Speciflie happenings in this
Order Hoyse in the world doing connection In respect to lron and stesl
business exclugively with re ure too faw to form a basis for g?u-r.\l-
tailers, hag announced an inecrease Izatjon. Some suspansion of stesl ship-
inits capitalization and a division monte Into Canadh hava been asked,
o the old high-priced shares into | wiers It iaken 117 Canadian doliars to
shares of smaller par value. these nre pot necessarily l;‘m‘.‘ullil.l!l‘lnl.
. . A leading reason ascribed to sofiness
Holders f'[ the, old high-priced in sernp ‘m:l{"l'llll Is the disposition to
shares received five shares of the call In lonns held on such materal,
pew stock for each share of the “The outstanding facts in contract are
old stock 8o held, and in addition tha combined Mmsietent pressure from
were necorded the right to pur- buyers, together with small stocks In
chaze one share of the new stock the hands of consumers and much et
from the Company for each ten to be dono to make up for the enforced
shures of stock so held. curtallment of the war period. The vol.
ums n)%hwln-\sa actunlly done has tn;
s pered Off, but solely as the result o
;Bu'.[t'!f Bros. mperhnpat}_se prhe- the refusal of mills to enter future de.
mier investment security in the livery orders.  Somas further price ad-
tity of Chicago. bhaﬂ-hnIdgm of ’\-mu-ns have been reglstered, but they
no <-Ih_'r'concem ha\fe en 0}'!‘1‘1 | are not genernl. They represenlt nego-
larger dividends, both in cush and tintions  guccemsfully consummated by
in the form of stock boruses, ete. buyert. *Tho fron and stesl trade s
convineed that W a setback should decur
| if - d it will be of a very short duration. It
mm.-':v((z?rﬁ‘-,rt.p (‘5{:2‘;::9 t:: will amount to mera halt to establish
detns] Bulls weiw slock and the healthy basls of trading.
sellin forth Bt f, “The January steel production, using
iing | vur reasons jor figires collectad by the American Tron
recommending _f“")‘”f' of the and Steel Institute for 84 per cent. of
same. This will be mailed to you the productive capacity, Indlcates that
upon request. output was at the rale of 40,796,652
grosa tons A year, or §414 per cent, of
' the best rite fn 1918, and probably 83
per cent. of total capacity, 'l'dljlls ;!{o -
ing Is better than was expecte 'sbru-
F. A. Bre"r & c' ur:r steel production will show a de-
" 1lelded falling off. u'll‘hndlow mvunh] l::!.u
of fuel, due to rallroad troubles, have
208 South LaSalle Street affected Bastern polsnul up:l.l.llr.b 'h'l.
Pittsburg Ingot production at abou
CHICAGO %0 per cent. of eapacity. and in Chicago
between 70 and 76 per cenl.”
—— ———— | Lithuania Would Sell Bonds Here.

Following the precedent established
by the governments of France, ltaly
and Belglum In obtalning permission to
sell its Internal loan to Jts natlonals who
are residents of the United States, the
Lithuanian Goverpmant hasg applied to
the Treasury Departmant for'permission

Hmsanm to sell $5.000,000 of its Internal Govern-

ment boands to Lithuanians here.
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$10,000,000 BANK
MERGER PLANNED

Mechanles and Metals and
Produce Exchange Institu.
tlons Probably to Unite,

MELON OF 8115 A SHARRE

Combined Organization to
Have Surplus and Undivided
Profits of $13,450,000.

The Mechanles and Metals Natlonal
Bank, which owns & controlling Intarest
in, the New York Produce Hxchange
Hank, s making preparations to merge
| the institution, & step which will be
{completed as poon as the necessary logal
formalities are complied with, The an~
nouncement was made yestarday by
Gates W, McGarrah, president of both
Inntitutions. He announced alse that
. the bonrd had declded to recommend an
Increass of $3,000,000 In the caplital
stock of the Mechanios and Metals,
| The dirsctors of the National bank
have cailed a special meeting of stock-
ibolders for March 23 to vote on the
| proposal to Increass the capital stock to
| $9,000,000 by offering the right to sub-
‘acribe at $100 a share In the proportion
of & new share for two old ones, Yeas-
terday's quotatiom for the outstanding
stock wam 460 Bd a share, Conse-
quently the subscription offering will
make o melon of more than §110 &
share,

With the completion of subscriptions
to the new stock and the consummation
of tha merger the combined Institution
will have a capltal stock of $10,000,000
and surplun and undivided profits of
§13,450.000, making & total of $23,460,-
000, On the basis of last SBaturday's
bank statement the combination of de-
ponits would be $164,000,000 and the
Aggregate of loans, discounts and In-
vestments §189,000,000.

Tho Tast statement of condition of the
Mechanics and Metals Natlonad Bank,
which gave the Ngures for December 31,
shows oapital stock $6,000,000, surplus
§6,.000,000 and undivided profits $6,089,-
961, Last saturday It had outstunding
§$162,908,000 of loans, discounts und In-
vestments, $140,104,000 of demand and
t'mo deposits und possessed §27,438,000
cugh In vault and reserve.

The last etatement of conditlon of the
New Yoark Produce Exchange Bank, as
of November 13, showed $1.000.000 eap-
ital stock and $1,3561,687 surplus and
undivided profita. Last Baturday ite
lcans, discounts and Investments ag-
gregated $25.580.000 and ita deposits
$28.021.000. At that time K had $,312.-
000 cash on hand and In reserve,

An Interesting feature of the merger
ls the assumption that the Mechanlcs
ard Matals will continue to operite the
branches of the former Institution, nums-
bering elght, and situated at Columbus
avenue and Ninety-third street, Fifty-
oighth street and Seventh avenus, Broad-
way and Elghty-sixth street, Madison
avenue and Sixtieth street, 116th atreet
and Third avenue, 103d street and First
avenue, Manhattan street and Amester-
dam avenus and Fourteenth street and
Second avenue. The operation of thoss
branches requires the consummation of
certain  legal formalities, but as the
Chatham and Phenlx Nutional Bank ob-
talned permisalon to operats branches of
a merged State institution it I8 anticl-
pated that the merger of the Mechanlcs
and Metala and the New York Produce
Exchangs banks will go through In the
near futire,

The Mechanles and Metnls Nutlonal
Bank in Increasing Ita eapital stock fol-
lows a recent precedent established by
the Equitabls Trust Company, the Chase

Natlonnl Banlk, the Chase Securitles
Corporation and the Bankera Trust
Companyt

Stockholders of tha Greenwich Bank
voted yesterday to Increase the capltal
=stock from §500,000 to §500,000, An-
other recent bank merger was the tak-
Ing over of the Merchants Natlonal
Hink and subsequently of the Hank of
Long Island by the Hank of the Man-
hattan Company, The last previous In-
crease In the capltal stock of the Me-
chanles and Metals was for the purpose
of merging with the Natlons! Copper
Banl.

B. F. GOODRICH Co.
EARNINGS ARE UP

Subsantial Increase Shows in
1919 Report.

A mubstantiul {ncrease in the earnings
of the B F. Goodrich Company during
1919, a8 compared with thoss of 1918,
#as disclosed In the pamphlet repoet for
1919 issued yesterday, The report mnwa‘
net profite for that year, after charges
but before Federal taxes, as $17.204,813,
equivalent to $25.09 a share on {i# com-
mon stock after payment of dividends
on Its preferred shares, In 19818 $15,-
637,114, or §23.08 & share, was earnsd.
. An increfse of approximately $19,.-
000,000 was made In net salea during
the year, but & larger inoreass in manu-
facturing exgenses brought the balance
from operations down to a figure below
thiet of 1918, Net sales for 1919 totalled
$141,340.413, ngminst $123.470,187 In
1018, and manufscturing expenses §121,-
579,285, against $102,156,330, leaving
it balance from operations for 1918 of
§19,764,164, against §21,313,857 In 1918,
Rasarves for 1919 were congiderably be-
low thoss of 1018. For depreciation
31,835,640 was charged off, a declina of
about §600,000. Preferred dividends of
$2,247,000 and common dividends of
$2,400,000 brought the surplus for 1919
down to $12.657,813. Adjustments of
surplus of $387,000 premiym and nec-
erued dividends recefved on the sals of
150,000 shares of additional prefarred
siock and deductions of §177,778 for pre-

and §5,008,01% for 1918 Federal taxes
pald durlng 1519 made the total profit
aud loss surplus on December 31 §41,«
203,048,

The company's etockholders have been
notified of the plan for recapitalisation
announced savaral days ago. In a letter

pany explains that plan, under which

ble gold notes will ba lssued and the
common stock eapitalization be Increased
from 600.000 rghares of $100 par value
to 1,500,000 sharea of no par valua Of
the new cbmmon stock 600,000 shares
will be exchanged, shars for share, for
the present outstanding common stogk ;
126.000 ahares will be set axlde for sals
to Qoodrich employees: 375.000 shares
will he rerarved for 128uo In connection
with the convermion of the notas, whigh
are convertible into common stock at 80,
and the remaining 400,000 shares will
be hald avallable for the corporation's
future requirements,

to them the managemsnt of the come|{:
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BROWN

Philadelphia

NEW YORK

BROTHERS & CO.

Boston

Imperial Japanese Government

414% Sterling Lean (Second Serles)

Due July 10, 1925

This loan was createsd uader the authorlty of
ordinances as a direst abligation of the

Government and Is secured by a second charge on
the annual net revenues of the tobacco mono
the Empire. Principal and Interest payable in New
York In gold dollars at the fixed rate of $4.87 te the

pound sterling,

Price to yleld over 129.

mperial
apanesé

of

BROWN, SHI.I_’_EE_!

Foundars Cwurd, Lothinry
w"no"l .! 0.

1810

Ofice for
123 Pall Mall, LONDON,

& COMPANY

Travalors
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HERALD, THURSDAY, FERRUARY 19, 1920,

March Fifteenth

is the last day set for the filing of returns for both
Federal and State Income Taxes; later filing incurs a

penaltv, except under certain special circumstances.
The filing of returns of personal income with New
York State is equally as important as the filing of re-
turns of income with the Federal Government.

We have prepared a booklet containing a summary of
the practical operations of the New York State Per-
sonal Income Tax Law, together with the text of the
Statute, There is also included a list of a large number

of representative security issues
values as of January 1, 1910,—t

profit or loss is computed.

h

with their market

¢ date as of which

We have also prepared a pamphlet containing a com-
rehensive resume of the practical application of the
‘,- ederal Revenue Act as it affects income received for
the year 1919, Tables are provided for ready reference
showing the amount of taxes levied on incomes of
various amounts at the graduated levels, and also show-
ing a comparison of the yield of taxable securities with
the yvield of tax-exempt securities,

Upon request we shall be pleased to send to invesfors
a copy of both the booklet and the pamphlet,

We suggest that you ask for circular B-33

Harris, Forbes & Co

Pine Street, Corner William
NEW YORK

-

* Republic of France

5% Reconstruction Loan of 1920

Frec o7 Al French Taxes, present or future A

Interest May 1st and November 1st. Due May 1st, 1980,

This {ssue is part of the National Loan offered in France during the
same subscription period. By reason of the present low rate of exchangs,
the American Investor Is hereby given the opportunity of subseribing to the
same bonds at approximately 37% of the cost to the French subscriber,

Subscription price: Par (1,000 francs for each 1,000 franc bond), pay~
able in full at time of subscription at the current rate of exchange on Paris
for the previous day. Subscription books will be open from February 19, :
1920, to March 20, 1920, unless closed at an earlier date.

The entire issue will be retired at 1509, (or 1,500 francs per 1,000 franc
bond) at] or before maturity, by semi-annual drawings beginning Sept. 15,
1920.

The eventual return to normal exchange conditions and the unusual re-
demption feature combine to afford the purchaser a possible profit in excess
of 3007, on his investment, in addition to a 5% interest return.

Price, on the basis of yesterday’s exchange
approximately $71.03 per 1,000 franc bond.

The undersigned are authorized to receive subscriptions to the above.

Gude, Winmill & Co.

Members New York Stock Exchange
20 BROAD STREET, NEW YORK.

Branches: 7 East 45th St., N. Y., and Glen Cove, L. I.

The stockholders will meet on March
10 to vote on the proposal, and after
fis approval they will be offarsd the
right lo purchass the new notes at the |
rata of §100 of notes for two shares of |
common, ths price to ba §89 for a $108
rote, or, alternatively, to purchase new
common at the rata of 13 shares for
two shares at $80 a shara.

Paris Bourse Trading,

Pamis, Febd, 18,—The Bourme had a
good tone to-day. Threa per cenl
rentes, 57 france 50 centimes; sxchange
on London, 48 france 22 centimea; §
‘per cent. loan, 87 francs 75 centlmes;

i tancs 113
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