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Butler Bros.

New Stock

Butler Brcs., the largest Mail
Order House in the world doing
business exclusively with re-

tailers, has announced an increase
in its capitalization and a division
of the old high-price- d shares into
shares of smaller par value.

Holders of the old high-pric-

shares received five shares of the
new stock for each share of the
old stock so held, and in addition
were accorded the right to pur-
chase one share of the new stock
from the Company for each ten
shares of stock so held.

Butler Bros, is perhaps the pre-
mier investment secunty in the
city of Chicago. Shareholders of
no other concern have enjoyed
larger dividends,.both in cash and
in the form of stock bonuses, etc.

We have in preparation an
analytical cirr"u ilescribing in
detail Bulk- - new stock and
telling forth 'our reasons for
recommending purchase of the
tame. This mil be mailed to you
upon request.

F. A. Brewer & Co.

208 South LaSalle Street
CHICAGO
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STEEL INDUSTRY

Troubles of Manuf actarer-f-l Aff-ffravat-

mid Shipments
Held Up.

SHORTAGE OP MATEItfALS

Reduction of Operations Cause'
of Further Upward Movo

of Prices.

Tho tranMes of tho steel makers have
been added to rather than abated In the
last week, tho severe storms which the
East has experienced being chiefly re-
sponsible. Although steel .manufactur-
ers were greatly handlcappod by the car
shortage and by embargoes on outgoing
shipments, that condition has been ag-
gravated considerably, and they are
very rJiort of necessary materials and
loaded up with finished product which
they cannot ship to the consumer.

The effect of that situation has been
a further upward movement of steel
prices, as manufacturers have been
obliged to cut down tho percentage of
tlislr operations, and demand for their
produots continues unabated. Steet
which tljey have been able
cunnoi ne delivered because or embar-
goes, and not only are consumers crying
for more contracts, but those who have
contracts nro demanding their steel.

"Transportation troubles," says the
Iron Trade Review, "aggravated by sc--

Ftorms In the East, hava spread to
a farcer area In the Iron ana steel In-

dustry nnd still represent the controlling
market Influence. Production continues
to be held In check by lack of manufac-
turing materials and blockado of outgo-
ing shipments. Open top cars, rarely
used for certain finished steel lines, are
being pressed Into service. Sheet mill
output Is down- - to 70 per cent, because of
tho steel shortage. Wlremakers In he
Pittsburg district have about filled their
storage space and unless tho supply of
cars improves suspensions are In sight
An Eastern plato plant has been forced
to shut down twenty of twenty-tw- o open
hearth furnaces for want of coal. Some
blast furnaces hao been bankM. New
England Is under an embargo of pig
Iron. Steel prices reflect the contrac-
tion of supplies and are keeping up their
advances.

"Railroad business continues to grow
at Chicago. There Is considerable con-
fidential Inquiry for cars, Including one
lot of 3,500 refrigerators. Mills clearly
show a disposition to favor railroads on
steel purchases. The Pennsylvania Rail-
road bought 6,000 tons, and tha Norfolk
and Western 7,000 tons of plates. De-
spite tho apparent deterrent to new
awards, through high prices and scarcity
of material, structural contracts form t
heavy total. Lettlngs In January rep'
resented 75 per cent, of the fabricating
capacity of the country, or about 135,000
tons. Tho letting of 17,000 ons for the
union station at imcago nas oeen post
poned Indefinitely."

The Iron Age says: "The hand of
cautious finance has shown Itself here
and there in the Iron trade. It Is dl
rected chiefly to the effect on general
business of exchange conditions and
the disturbed money market and only
Inferentlally suggests that care needs
to bo exercised In Iron and steel com.
mltmenls. Specific happenings in this
connection In respect to Iron and steel
are too few to form a basis for general-
ization. Some suspension of steel ship-

ments into Canada have been asked,
where it takr.i 117 Canadian dollars to
pay Jioo in American money, dm even
these are not necessarily cancellations.
A leading reason ascribed to softness
in scrap material Is the disposition to
call In loans held on such material.

"The outstanding facts In contract are
the combined Insistent pressure from
buyers, together with small stocks In
the hands of consumers and much yet
to bo dono to make up for the enforced
curtailment of the war period. Tho vol-

ume of business actually done has ta-
pered off, but solely as the result of
the refusal of mills to enter future de.
livery orders. Some furtfcer price ad-

vances have been registered, but they
are not general. They represent nego-

tiations successfully consummated by
buyers. Tho Iron and steel trade la
convinced that i a setback should 6ccur
It will be of a very short duration. It
will amount to mere halt to establish
the healthy basis of trading.

The January steel production, using
flglres collected by the American Iron
and Steel Institute for 84 per cent, of
the productive capacity. Indicates tljat
output was at the rate of 40,796,652
gross tons a year, or 8414 per cent, of
the best rate m 1918. and probably 83 M
per cent, of total capacity. This sTiSW-In- g

Is better than was expected. Febru-
ary steel production will show a de
cided falling off. The low movements
of fuel, due to railroad troubles, have
affected Eastern plants especially.. In
Pittsburg Ingot production Is at about
80 per cent.. of capacity, and In Chicago
between 70 and 75 per cent."

Lithuania Would Sell Bonds Here.
Following tho precedent established

by tho governments of France, Italy
and Balglum In obtaining permission to
sell Its Internal loan to Its nationals who
am residents of the United States, the
Lithuanian Government has applied to
the Treasury Department for' permission
to sell 5.000,000 of Its Internal Govern-
ment bonds to Lithuanians here.

FINANCIAL NOTES.

Edward Wise, nresldent of the United C4r r
RtnrM norananr. has been elected a director
of V. Vlyaudoa. Inc. , . ...

Mechanics ana Meiais muonu
hMn T,nointl registrar of the Commercial

. r . i niwIapMd ni, immlll .

Gold coin totalllnr HJ,900 has been wlUl-draw- n

from the for ahlpmciW.

Of that amount 1745,000 Is tor South Amn
ios. SSO.0O0 for Mexico ana yauaua.

O. I. nodson & Co. arc Issuing for froj
distribution a snedal letter on features of
pendlor railroad legislation affectlnr the
value of railroad securities.

New Torlt and New Orleans cotton
will not bo ODen on February 21. A

Estitfon is twins circulated on the New York
and Suyar Exchange for a holiday on

"a! yesterday's meeting of the stockholders
ol the Greenwich Bank of the City of New

j York It was voted to increase ine cspiui
stock Irom smw.ww 10 !"At a meeting; of the trustees of the Equit-
able Trust Company held ywterfavA. W.
Lossby. a vice president of tha Equitable
Trust Company, was elected a trustee of that
WAtPthe' annual meetlna- - of tockhplders of
the New Eniail Telephone Kid Telcmsh
Company. H. B. Thayer, president of the
American Telephone and Teletraph Company,
was elected a director. The other retiring dl.
rectors were By vote of stock-

holders the charter of the company was ex-

tended for MJ years from 1933.

New York trust Company has been ap-

pointed registrar of Union Tank Car Com-Dsn-

preferred and common.
Jot us O. Lay. who has been actlnjr foreira

ihm TV 11 art m wit of State and
who has resigned from that poalUon to be-

come affiliated with Speyer A Co. e New
York dffice. has been fit the consular e

for thirty years.
The syndicate comnowd pf the Chase Na-

tional Bank, the NaUonal Bank of Com- -
--a un nrathers A Hatslcr.

which recently purcnaaed I10.OM.000 of notes
at the Commonwealth of Hauachuaatts,
tSOCO.ffW of which mature on NoTemoer 1J,
1930, and 17.000.000 on February IS. 1911.

that the Issue has been resold to
rettors on a li per cent. Interest basis.

Harris, rorocs to. bstb pirpsrro a dooe.
1st contatntD tns text snd a annrmary of the
practical operations of the New York Ineotos
tlx law acd a Hit of reprenntatlre security
iirais scd their markst values cn January 1.
the date from which profit or loss Is to be
castrated. Thsy. dst prapsrea a fonprehes- -
In mini at the Fulcra
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$10,000,000 BANK

MERGER PLANNED

Kcchaiiics and Metals ftnd

Produce Exchange IiiBtitu

tions Probably to Unite

MELON OP $11S A SHARE

Combined Organization

Havo Surplus and Undivided

Profits of $18,450,000.

The Mechanics and Metals National
Bank, which owns a controlling Interest
In . tho New York Produce Exchange
Bank, Is making preparations to mergo
the Institution, a step which will he
completed as Boon as the neceasary legal
formalities are compiled with. The an
nouncement was made yesterday by
Gates W, ircQarrah, president of both
Institutions. He nnnounced also that
tho board had decided to recommend an
Increase of $3,000,000 In the capital
Btock of the Mechanics and Metals.

to

The directors of the National hank
have called a special meeting of stock'
holders for March 23 to vote on the
proposal to Increase the capital stock to
19,000,000 by offering the right to sub
scribe at $100 a share In the proportion
of a new share for two old ones. TeS'

quotation for tho outstanding
stock was S450 eld a' share. Conse
nuently the subscription offering will
make a melon of more than ,$115
share.

With the completion of subscription
to the new stock nnd the consummation
of tho merger the combined Institution
will have a capital stock of $10,000,000
and surplus and undivided profits
$13,450,000, making a total of $23,450,'
000. On tho basis of last Saturday's
bank statement tho combination of dc
posits would be $164,000,000 nnd the
aggregate of loans, discounts and In
vestments $189,000,000.

Tho last statement of condition of the
Mechanics and Metals National Bank,
which gave the figures for December 31
shows capital stock $6,000,000, surplus
?6,000,V0O and undivided profits $6,099
961. Last Saturday It had outstanding
Jlti:, 509, 000 of loans, discounts and In
vestments, $140,104,000 of demand and
t'mo deposits and posse feed $27,438,000
cash In vault nnd reserve.

The last statement of condition of the
New York Produce Exchange Bank, as
of November 12, showed $1,000,000 cap
Ital stock and $1,351,527 surplus and
undivided profits. Last Saturday Its
leans, discounts and investments or
gregated $25,590,000 and its deposits
$28,321,000. At that time It had $1,212,- -
000 cash on hand and In reserve.

An Interesting feature of the merger
Is the assumption that the Mechanics
and Mctala will continue to operate tho
branches of the former Institution, nUnv
boring eight, and situated nt Columbus
nvenue and Ninety-thir- d street. Fifty- -
eighth street and Seventh avenue, Broad
way and Eighty-sixt- h street, Madison
avenuo nnd Sixtieth street, 116th street
and Third avenue, 103d street and First
avenue, Manhattan street and Amster
dam avenue and Fourteenth street and
Second avenue. The operation of thosa
branches requires the consummation of
certain legal formalities, but as the
Chatham and Phenlx National Bank ob
tained permission to operate branches of
a merged State Institution It Is antici-
pated that the merger of tho Mechanics
and Metals and the New York Produce
Exchange banks will go through In the
near future.

Tho Mechanics and Metals National
Bank in Increasing Its capital stock fol-
lows a recent precedent established by
the Equitable Trust Company, the Chase
Natlonnl Bank, the Chase Securities
Corporation and the Bankers Trust
Company!

Stockholders of the Greenwich Bank
voted yesterday to Increase the capital
stock from $500,000 to $800,000. An
other recent bank merger was the tak
ing over of the Merchants National
Bank and subsequently of the Bank of
Long Island by the Bank of tho Man
hattan Company. The last previous In
crease In the capital stock of the Me
chanics and Metals was for tho purpose
of merging with tho National Conner
uanx.

B. F. GOODRICH CO.
EARNINGS ARE UP

Subsantial Increase Shows in
1919 Report.

A substantial Increase In tha famine
of the B. F. Goodrich Conmanv durlnsr
1919, as compared with those of 1918,
was disclosed In the pamphlet report for
1919 Issued yesterday. The renort showa
net profits for that year, after charges
out oerore teaerai taxes, as $17,304,813,
equivalent 10 I20.U9 a snare on its com
mon stock after payment of dividends
on its preferred shares. In 191S lis..
637,114, or $23.03 a share, was earned.

An Increase of approximately 119..
000,000 was made in net sales during
the year, but a larger Increase In manu
facturing expenses brought the balance
from operations down to a figure below
tnat or 1918. Net sales for 1919 totalled
$141,343,419, against $123,470,187 In
1918, and manufacturing expenses 5,

against $102,166,330, leaving
a balance from operations for 1919 of
$19,764,154, against $21,313,857 In 1918.
Reserves for 1919 were considerably be-
low those of 1918. For depreciation
$1,835,540 was charged off, a decline of
about $600,000. Preferred dividends of
$2,247,00a and common dividends of
$2,400,000 brought the surplus for 1919
down to $12,657,813. Adjustments of
surplus of $387,000 premium and ac-
crued dividends received on the sale of
150,000 shares of additional preferred
stock and deductions of $177,778 for pre-
miums paid on preferred stock purchased
and $5,658,912 for 1918 Federal taxes
paid during 1919 made the total profit,
and loss surplus on December 31

The company's stockholders have been
notified of the plan for recapitalization
announced several days ago. In a letter
to them the management of the com
pany explains that plan, under which
$30,000,000 of 5 year 7 per cent convert!
ble gold notes will be Issued and the
common stock capitalization bo Increased
from 600,000 shares of $100 par value
to 1,500,000 shares of no par value. Of
the new common stock 600.000 shares

111 be exchanged, share for share, for
tne present outstanding common stock;
lZB.000 snares win oa set aside for talo
to Goodrich employees': 375.000 shares
will be rercrved for Issuo in connection
with the conversion of the notes, which
are convertible Into common stock at 80,
and the remaining 400,000 shares will
be held available for the corporation's
future requirements.

The stockholders will meet on March
10 to vote on the proposal, and after'
Its approval they will be offered the
right to purchase the new notes at the
rate of $100 of notes for two shares of
common, the price to be $99 for a $100
note, or, alternatively, to purchase new
common at the rate of 14 shires for
two shares at $80 a share.

raria Bonne Trading.
18. Tho Bourse hadParis. d. a

good tone y. Three per cent,
rentes. 57 francs 80 centimes: exch&nsra

'on London, 48 franca 22 cenUmes: E

oeioea.Bi.MLiti,5iPer cent, loan, 87 franca 7S centimes;

BROWN BROTHERS & CO,
PhiUetpWa

ItstabHAsd

foBW YORK

Imperial Japanese Government
4) Sterling Loan (Second Series)

tun July 10, 1923

Thin loan was created under the authority of Imperial
ordinances as a direst obligation of the Japanese"
Government and Is secured by a second charge on
the annual net revenues of the tobacco monopoly of
the Empire. Principal and Interest payable in New
York In gold dollars at the fixed rate of 4.07 to thd
pound stcrlingt

Price to yield over 12.

BROWN, SHIPLEY & COMPANY
stlBUshd 1810

Foundtrl Oeurt. tethbuf
LONDON, E, C.

Travelers

March Fifteenth
Is the last day set for the filing of returns for both

r
Federal and State Income Taxes; later filing incurs a
penalty, 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 at larfjc number
of representative security issues, with' their market
values as of January 1, 1919, the date as of which
profit loss is computed.

We have also prepared a pamphlet containing a com-

prehensive resume of the practical application of
Federal Revenue Act as it affects income received
the year 1919. Tables are provided for readv 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 yield of tax-exem- pt securities.

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

We sugaest that you aslc for circular B-3- 3

Harris, Forbes & Co
Pine Stret. Corner William

NEW YORK

NEW YORK STOCK EXCHANGE PRICES.
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Norfolk Southern
Norfolk & Western
Northern Pacific

Scotia S & G
Ohio Cities Gas
Ontario Silver Mining. . .
Otis Elevator
Otis Steel
Owens Bottle Co
Pan Am Petrol & T
Pan Am Petrol & T B. .
Parrlsh & Bingham
Pennsylvania B. R
Penn Seaboard Steel....
People's Gas, Chicago..
Peoria & Eastern
Pcre Marquette
Pero Marquette pf
Philadelphia Co
Pierce Arrow Motor..,.
Pierce Arrow Motor pf.
Pierco Oil Corp.,
Pierce Oil Corp pf
Pitts, C C & St Louis...
Pittsburg & West Va. . .
Pond Creek Coal
Pressed Steel Car ex dlv
Pullman Co
Punta Allegro Sugar...
Railway Steel Spring...
Ray Consol Copper
Reading
Remington Typewriter.
Replogle Steel
Republic Iron & Steel.. .

Royal Dutch Co
Royal Dutch Co, NT...
St Joseph Lead
St Douis & San Fran...
St Louis & San Fran pf
St Louis BouUiwestern.
St Louis Southwest pf.
Saxon Motor
Seaboard Air Line......
Seaboard Air Line of...
Sears Roebuck Co..;...
Shell Trans & Trading..
Sinclair Consol Oil
Sloss-Sh- ef Held S & I...
Southern PacMo
Southern Railway
Southern Railway pf.
Stewart Warner Speed
Stromberg Carburetor
Studebaker Corp
Studebaker Corp pf....
Stutx Motor
Tonn Cop & Chem
Texas Co
Texas Co full paid
Texas & Pacific
Tobacco Products
Tobacco Products rts..
Traniue & Williams Steel
Union & Paper
Union Oil
Union Paciflo
Union Paciflo pf.........
United Alloy Steel
United Fruit Company.,
United Ry Investment...
united Ry Invest pr,...
United Retail Stores....
U 8 C I Pipe 4 Fdy
U B Food Corp...,
U 8 Ind Alcohol
U S Realty & Imp
U 8 Rubber
U S Rubber 1st pf
U B SmelUnk, RAM....
U 8 Steel
U S Steel pf....
Utah Copper ..
Vanadium Corp
vfvarouna vnsui ......
Wabash
Wabash pf A
Wabash pf B
Western Maryland .....
Western Maryland 2d pf
Western Paciflo
Western Pacific pf
Western Union Tel
WcsUnghouse B &
Wheeling A Lake Erie..,
Wheeling & Lake Erie pf
White Motor ..
Wlllvs Overland
WISCOH9U1 UBIDU

em Pump
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Southern ..19M--

Republic of France
Reconstruction Loan of 1920

prusent future

Interest May 1st and November 1st, Due

This) issue port of the National Loan offered in France the
same subscription period. reason of the present rate exchange,
the American is given the opportunity of subscribing to the
some bonds at approximately of the cost to the French subscriber.

Subscription price: (1,000 for each 1,000 franc pay
in full at time of subscription at the current rate of exchange on Paris

the previous day. Subscription books will open from February 19,

1920, to March 20, 1920, closed at an earlier date.

entire issue will retired at 150 1,500 francs 1,000 franc
bond) qt or maturity, by semi-annu- al drawings beginning Sept. 15,

1920.

The return to normal exchange conditions and the unusual re-

demption feature to afford the purchaser a possible profit excess

of 300 on investment, in a 5 interest return.

I
Price, basis yesterday's exchange
approximately $71.03 per franc bond.

The undersigned are authorized receive subscriptions to the above.

Mcr(enibaler Linotype

Wstarn..irco-t- t

Frelht...l9J0--

Gude, Winmill & Co.
Members Stock Exchange

STREET, NEW YORK.

Branches: 45th St., N. Glen Cove, I.

DIVIDENDS.

Stock ef
Record.

m. Pewer k Light Co., q,
1, Feb. U

Colorado Power Co., pf, q.
lAi Feb. 28

Co.. U ....Mar. 13
Federal Mlnina- - a omsiuns;

p nf. a. Feb. 24
Co.,

Q, 2 n Vo

Mabonlng Investment Co..
o. 11.50 ,...Feb.Jl

N'at. Transit Co., ex. i0o. 21
Vhlte Knot copper uoyoi- -

Co., iJia.. P' j.
s Feb. 1

Reading 2d pf. Q. l....Mar.
Republic Iron & Co.,

q, my, Apr. 24
Ilepubllc Iron St fitsal Co.

nc mi. Mar. 15
Ohio Oil Co.. q. HV;:
Ohio Oil Co. extra,
Continental Oil CO, q, l.fNational Sursty Co, q. Jft.Mar. 19
Llnotay Lirht Co. pf. q.

Feb. 2J

American oui.i, v

Cuban American BUfar pr, .

1Z, Mar. 15

Kat'l Enameling A
q. 14 S i..-- - Feb. 21

Nafl Enameling a
pf. q. 1 ft............ Mar. 11

Nat'l Enameling & atlraJ,.,,,,
q, IMft t

Nat'I Enameling A
Vt q l"N'af'l Enameling A Stamp,
q. lttft Aug. 11

Nat'lEnamellng A
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The Role of the United States
In Relation to the Reconstruction of France

France is in the process oi reconstruction, and the
same determination and resourcefulness which prose-
cuted the war may well be expected to be available
for the pursuits ot peace.

But on account ot her losses and devastation some
ot the sinews essential to rebuilding must come from
the outside.

In this the United States has a part to plav. and one
opportunity otters through the purchase of the French
Government war loans.

A purchase ot these bonds carries an attractive specu-
lative feature, since, it exchange returns to par, the
invested principal would more than double.

. Send for Circular No. F42 '
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READJUSTMENT

Maxwell Motor Company, Inc.
AND

Chalmers Motor Corporation
Tho time the depoolt of Btock of Maxwell Motor Company, Inc.,

and of Chalmers Motor Corporation and of tho Six Per Cent Fire Year
Gold Notea of Chalmers Motor Company under the Flan and Agreement of
Readjustment has been extended to and Including APRIL 80, 1920.

Copies of the Flan may be obtained from rtcretary of
mittee.

Dated, New York, February 4, 1920.
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