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Free: 2 Valuable Books:

—'*Inflation and Prosperity’’ (58 pages)
«=""The Meaning of Property'’ (106 pages)

With our whole country perplexed by the

abnormal commercial conditions which
prevail, and an understanding of these con-
ditions obscured by so many conflictin

theories, these two practical books shoul§
be read by every manufacturer, jobber and
banker.

The books contain no advertising. They are "

not dry nor academic. They discuss big,
vital, fundamental economic problems wit
convincing logic and refreshing style. They

are books you will want to read and keep i

J Lopense €103, 000 ¢

industrinls decreased .10 per cent yes- | 000 in this week last year.
| terday to 10304, while tweoty rail-

roads decreased 10 per cent to 74,25,

Bank of England Statement New York, Jan, 20.—Tbe

London, Jan, 20.—The wookly state.
ment of the Bank of Fogloud shows;
Totul reserve £30,126,000, inerenso £2, -
HG4,.000 ;  eirculation  ESS.25T.000, g
bullion £M,933 000,
inorease £3,127.000; other securities,

per cent for cagh.
main withdrawn.

No Change In Refined Sugar

refined

gugar morket remuivs unchanged with |

the American und National Companies

auoting I.':-l. lﬁn:;‘ 2 mrt u'rnlligrlwh.
'y 8. quolting .

R i 'i.‘lthrr refiners re-

et e~ "| debenture stock; 10,703,180 shares of [catos for £10,000.002 S8 per cent cu-. | £80,340,000 £4,058,000 ; other

nancial Briefs i | common stock without pominal or par|mulative convertible preferred gtock; | e £1 W .

! value. lendee Manufacturing Co., | temporary  certifientes for 14,562 | 1 0005 116 b

y £1,000,000 T per cent cnmulative pre- | ghares common slock drcrense £&M.M'ﬂﬂﬂn.!hm&-
h ecomunittec on securitios of the | ferped stock, temporary certifioates for | Rafam tien £62,083,000, d‘umi £5,474,000,
York Btock Exchange recommands | $10,000,000 eominon stock. ITupp Mo Directors of the Freeport Texas Co.. | The proportion of the bank's reserve to

t the following be added (6 the | tor Car Corporstion 35,102,100 com- |at their meeting yosterday, failed to de- | 'jabilities is now 10.40 per cent, Against

ot : Oklahomn Producing &,l_‘l‘ﬂ“"'t l mon stock, shme Copper & Zine Co. |elare w dividend on the 500,000 shares | 16,77 pér cont lapt week and comparesy
ition of -\"l“‘ﬂ"’- ﬂ-'-'"‘",_“ﬂhS:i.l]lm.l.lﬂﬂ eapital stock., Vanadium [of outstanding stock, which for a time | with an. advance from 10.30 per cont

mmen stock  Genersl Motors Cor- | Corporation  certificates  for 05,004 | has been paid quarterls ut the anwvual | o0 20.10 "HE!‘ cent in this week last year,

i tlon  temporary  ecertilicates  for | shaves capital stoek. Famous Players- | rute of $4 a share, The clear through the London banks
" T.002400 T per ceot uuumhll\m[[,”k, Corporation temporacy certifi- —_— for the week were £768,870,000, “r'ﬁlmq
. - The averuge price of twenty active | £741,540,000 last week and £452,500,-

Normally
$1,000 Will Buy 5,180 Franecs

1| Now

| - $1.000 Will Buy Over 10,000 Francs
f

\

|

The franc is now selling in this country at a pronounced
digcount, being worth léss than half its pre-war value, an
American dollar today being equal to over eleven francs in-
i stead of five, normally,

This situation affords an unusual oppertunity for profitable
investment in the French Victory 5s and the French 4%

X =
handy, for frequent reference.

Copies of both will be sent free upon re-
quest. Write or phone for yours today.

e AMERICAN CREDIT: INDEMNITY CO.
or NEW YORK E.M. TREAT. PresIiDENT
W. J. Morphy. Manager, J. F. McFadden, Gen. Agt.

Mutual Life of New York Building
Phone—Filbert 5503 Philadelphia, Pa.

Rentes of 1917, which, quoted in francs, can be purchased
| at prices that not only yield a good interest return, but
'I promise a distinct profit on principal with the stabilizing of
‘ exchange.

For further particulars send for circular No. E-59,

| (SHANDLER & (SOMPANY
| GHCORPORATED

Franklin Bank Building, Philadelphia
NEW YORK BOSTON BALTIMORE NEW HAVEN

NEW ISSUE
TAX REFUND IN PENNSYLVANIA

$12,500,000
Wickwire Spencer Steel Corporation

(A MASSACHUSETTS CORPORATION)

First Mortgage 79 Sinking Fund Gold Bonds

Dated lJanuary 1, 1920
Interest payable

Due January 1, 1938
Jannary 1 and July 1

Caupon bends, in $500 and §1,000 demominations, fully registered or registerable as to principal ealy

Callable for Sinking Fund, a3 a whole or ia part, on lnglialeuﬂ date at followicg and accrued

interest: 105 to December 31, 1924, 104 to December

December 31, 1930; 101 to

o 1926: 103 to .

ber 21, 19
Decemaber 31, 1932; 100 rhereaiter

il te

GUARANTY TRUST COMPANY OF NEW YORK, Trusiee

CAPITALIZATION

(Upon Completio

First Mortgage 7% Sinking Fund

Firat 89, Cumulative Preferred Stock

n of Present Financing)
Autherized  Om ding
Gold Bonds.. $30,000,000 $12,500,000

Co.d.li‘?n Shares, Class A, entitled te cumulative

vidends at the rate of
per annum, but no more ...
Common Shares

...... ssseeREs

4

...... o 7,500,000 7.500,000
per share
vesassssess B0,000sh. 80,000 sh
vensensnsss 250,000:h. 250,000 sh.

Class A Coemmon Shares and the Common Shares are of equal atates as

o assel
AwWsE 4 nomingl

ave a nominal or par
ur par value of at

value of $5 a share as under Massachusetts
least 85 a share is required

From 3 letter of Mr. T. H. Wickwire, Jr., we summarize as follows:

BUSINESS: The Clinton-Wright Wire Company, one of the largest manufactirers of wire,
wire rope, wire screening, wire netting, wire fences, wire hardware, and wire specials
ties, is merging with the Wickwire Steel Company, an extensive manufacturer of pig
iron, steel ingots, wire rods and ether high grade steel wire products, and is changing
its name to Wickwire Spencer Stesl Corporation, thus forming a large and
important indusiry, independent and self-contsined, with complets and moders '
plants in which will be carried forward all the steps of production and manufacture
in the steel wire business. The constituent companies bave an average commercial

record of over ffty years.

MANAGEMENT: The Board of Directors will include the men whoe were responsible

for the building up of the larger units of the

tituent comp

SALES: The average annual sales of the constituent companies in the last three fiscal
years ended on or belore April 1, 1919, have been over $21,300,000. Current sales

are at a rate of over $30,000,000.
excess of $35,000,000.

PROFITS: The average annual net profits

It is estimated that the sales for 1920 will be in

for these three years, after adequate maintenance

charges, but before depreciation and Federal taxes, have aggregated $3,472,049, or
about four times the annual interest requirements of the First Mortgage Bonds,
From thise profits there has been charged for depreciation the average amount of
$602,597. It is estimated that the profits for 1920 will show » sabstantial incressa.

ASSETS:
$1,600 fer each $1,000 bond. Th
properties are in excess of $32,500,

The fized mssets are appraised at & sound walue of $20,117,000, or over

e total net assets including investments in ere
000, eor over $2,600 for each $1,000 bhond,

SINKING FUND: The Deed of Trust provides an annual sinking fund commencing in 1823,
the operation of which will retire over 509 of the present issue before maturity.

Price, 100 an

d accrued interest

Interion receipts of the Guaranty Trust Company of New York will be issued, exsd
changeable for the definitive bonds whesn, as and if issued and delivered to ua

E. H. Rollins & Sons
Spencer Trask & Co.
First Trust & Savings Bank

(uf Chicage)

The
upes

' - ot o R .-

statements contalned in this advertisement, while st
imlermation and advics which we belicve ta be sccurste snd eelisble..

Lee, Higginson & Co.
Parkinson & Burr
lllinois Trust & Savings Bank

(of Chicage)

guranteed, we bamdl
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Sentiment Unsettled by Unfavorable

stock exchange was unsettled today be-

canse of
forelgn exc 8
The markets generally Incked steadi-

hanges | fees wers nDar-
Pobition of Forelgn Exchange :,m:_"d (r)n, wer: pﬁ-u;uln. Shell

London, Jun, 20.—S8entiment on the | Transport being 137 and Mexican
Bagle 117%.

LONDON STOCK MARKET

- — - —

S S o

Shall we' mail, you pur
Current List, deséribing
seven selected New England .
Praferred Stocks? ;

. These are available to net
6% to 8%

Ask for Liat PPL-357.

Hollister,White & Co.

s unfavorable position of

I

‘e A !
ol NSy ) “ Faitne | Vi b
Y el b - - .‘
The - . ' cwas | wore flrm the '
mixed, was m te ida- | exchange, .- M".G
tion of Mnﬂnlln. but fkudi_ln railn | The gilt-edged sectlon i

CHARTERED 1836

GIRARD TRUST COMPANY

BROAD and CHESTNUT 8T8,

GAPITAL AND SURPLUS, $10,000,00

Acts as Executor, Trustes, Cuardian and Rdministrater
Interest Allowed on Depesits ' o
Meomber of Federal Reserve System 4

E. B. MORRIS, President

- LIBERTY BOND§

Bought, Sold and Quoted o]
Call, Phons or Write Liberty Bond Dipriment

INCORPORATED | o - ’
North American Building
l’uHILA.DELPHlA "ES' & col
rJ Boston Providence Springfisld LL 1417 CHESTNUT S'I'RI!T .
[ I Bell, Spruce 250 New York Brock” ' |
— ) \'!'-' Alwaxs u.fzt:ﬁ:a S.tncll t onx‘:y;f:::' Rﬂﬂtm
4
$7,500,000
oy . » : ' ' :
William Whitman Company, Inc.
| 7% Preferred Stock -
i |
Dividends Exempt from the Present Normal Federal Income Tax and
from the State Income Tax in Massachusetts
This stock is OFFERED AT 100 AND ACCRUED DIVIDEND, when, as
and if issued, and subject to approval of counsel
Dividends cumulative and payable quarterly January, April,
July and October 1 ;
THE following information concerning the Company and this stock issue is
taken from a letter by Mr. William Whitman, President of the Company:
The William Whitman Company, Inc,, respective lines. The entire group gives
which is now the largest company of its employment to about 17,000 operatives,
kind in this country, markets wool, cot- which number will be considerably in-
ton, and cotton and silk fabrics and yarns, creased upon the completion of large addi-
and owns a controlling or substantial in- tions now under constyuction in both the
terest in various textile mills for which it New Bedford and Lawrence groups.
acts as the exclusive selling agent, con- - L
ducting a business the growth of which has Provisions of This Issue
covered more than half a century. The Company agrees to maintain Ne{ TM.:
< & sible Assets, as defined in the Agreement of
Earnings of the Company Association, at not less than $200 per share
The business has shown a continuous and of Preferred Stock outstanding. As.so de-
healthy growth For ten years prior to fined, such assets including proceeds of this
1913, sales averaged more than $23,000,000 issue, after allowance for Federal taxes
yearly, from which they increased to more  payable in 1920, will be in excess of
than $100,000,000 in 1919, and are now =~ $22,g00,000 or $305 per share, and there
running at the rate of about $135,000,000 are additional net tangible assets, including
a year. proportionate interest in other companies,
. . : hich increase the aggregate to more than
Net profits, including the proportionate - ggreg
interest in earnings of stock controlled com- $28,500,000 or $380 per share.
panies and the dividends actually received The Company agrees to maintain Nez Cur-
on stock owned in other companies, have rent Assets as defined at not less than $100 )
been as follows: per share of Preferred Stock outstanding; .
-~ at September 30, 1919, Net Current Assets .
;g:é 54:5?3:;:: were more than 'Slo.o;o,ooo, or more than
ot Wy e $133 per share, which figure will be largely
*Partiyfestimated. & increased from subsequent earnings and the
) £ : . proceeds of this issue.
I After deducting Federal taxes, net profits .
for this period have averaged nearly six No Funded Debt
times the dividend requirements on this Naiher tha Com sar ahy of the oills
issue without allowance for any earnings above named hasp::; fundcdz’lcbt or other
from the use ot'_pro_ceeds of this issue. preferred stock and none may be issued by
The Mill Pn‘)perties the Company or by any stock-controlled
} 3 XeE company except with the consent of holders
The Company’s stockholdings represent of two-thirds of this issue.
participation in the business of some of the
, most successful mills in the country in dif- Redemption and Sinking Fund
ferent branches of the textile industry, in- = : ; .
cluding Acadia Mills, Arlington Mill. Ka-  41i% Sto% s tedeciahie St Ihe 0RCon ot
§ ol l‘\-I:i]s, Mn,nu,ma;. Spinning Qomﬁan.:‘. and accrued dividend on any dividend date
in Lawrence, Mass.; Manomet Mills, Nash- . S b
. . : I on thirty davs’ notice. An Annual Sinking
| awena Mills and Nonquitt Spinning Co..
s N b Fund from surplus or net profits of 3% of
| in New Bedford, Mass.; ‘and two Southern
. Pen . the aggregate amount of Preferred Stock
properties, Calhoun Mills and Mary Louise . : : ;
' 1 Thece' mi : ; issued will be provided to retire stock of
| Mills. These mills do not compete with . :
. : lives this issue. but during the first three years
cach other, but each specializes along cer- b 4 Foe ' canlial vaatirasants
| tain lines so selected that the group as a MY Pe used lor cap £og "
| ¢ whole produces a full line of staPlc articles, It is expected that payment will be called
l The various mills are equipped . the most  for on u abowr February 9, and that tem-
! modern manner for the production of the porary stock certificates. or receipts will be
highest grade staple products in their delivered as soom thereafter as practicable.
I A circular describing the issue more fully will be furnished on request
]
| Guaranty Trust Company The First National Corporation
| of New York Boston
i
| Shawmut Corporation Estabrook & Co.
of Boston Boston -
We do not guarantee the gtatements and figures presented herein, but they are tuken from sources
which we believe to be accurate,
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