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Special Circular on

Capacity
‘of the Railroads

Dhuring and Prior to
Government Control

HE circular  shows at a

glance how the earnings of

the more important rails
roads under Federal control com-
pare with the compensation re-
ceived by the roads from the
Gowrnmrm and how the pﬂ‘
share earnings, maintenance ex-
peuditures, dividend m}menu
and prices during the period of |
Federal cobtrol compare with |
those of the 5';-vear period prmt
to Government operation

Send for Circular No. 1681,
"Earming Capaclty of Rallroads.”
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2,500,000,000 Francs ||

Belgian Government
5% Internal Premium Loan

HESE bonds are payable by the Belgian Govcrnmcnt in francs. In I

addition to the interest return and their redemption at a premium, they |
oﬂ*’cr the American investor the possibility of a substantial profit through an
_appreciation in the value of the Belgian franc in the exchange market.

Under provisions of the Peace Treaty and
related agreements, the Belgian Govern-
ment is to be relieved of practically its en-
tire war debt incurred prior to the Armistice.
In addition, it is to receive the first 2,500,
000,000 francs of payments from the Ger-
man reparation, to be applied in part toward
liquidation of advances made to Belgium
by Allied Governments since the Armistice. '
The Peace Treaty indicates the purpose, ]
through reparation payments, to restore
Belgium to her pre-war financial, industrial,
and economic position. The diversified
Belgian industry is rapidly regaining its
normal production, which should enable
Belgium to resume her prominent place
in world trade.

Coupon Bonds
in denomination
of oo francs

Interest from May 15,
1920, payable May 15,
and November 13

Redeemable within
7§ years by annual
drawings at 1509
(750 francs for each
500 franc Bond)

The Government has

the option of retiring
the entire issue after
May 15, 1940 at a
reduced premium

Without attempting to predict the future
course of the market in Belgian exchange,
it is logical to expect that the restoration
of industry in Belgium and the increase in
its exports will tend to improve its trade
balance, and therefore its exchange position.

Drawings March 1,
1921, and
annually thercafter

Premium and
interest payable with-
out deduction for
any Belgian taxcs,
present or futre

At the present rate of Belgian exchange
(February 11th, 13.50 to the dollar),

goo-franc bond would cost about $37.00,
and with francs at the mint par of exchange,
5.1814 francs to the dollar, a goo-franc
bond at par would be worth about $96.50.

Susscriprions will be received, subject to confirmation and allotment, on behalf
of our Brussels Office for the account of the Bclgla.n Government, at any of our
offices, on and after February 13, 1920; books close in Belgium March 6, 1920.

Price, 499 francs per 500 franc bond

Sobscribers may make payment in full at time of subscription or in two instalments, ss follows:
100 francs ar time of subscription; 399 francs on May 15, 1920, Payments shall be made to us
in Belgian francs. We are prepared to purchase francs for the subscriber at current rates of exchange,

In order to simplify the collection of coupons and principal, bonds may be held in custody.at ourfy
Brussels Office, and the amounts collected with respect to interest and principal remitted by check
to holder, or deposited 1o his account. A nominal charge will be made for thisservice, Receipts
of Guaranty Trust Company of New York will be delivered against payment and bonds in tem-
porary or permanent form will be delivered if, when, and as issued and reccived from our
Brussels Office.

Guaranty Trust Company of New York
140 Broadway

FIFTH AVENUE OFFICE MADISON AVENUE OFFICE
Fifth Avenue and 43rd Street * Madison Avenue and 60th Street

LONDON LIVERPOOL PARIS HAVRE BRUSSELS

¥t de nat guaraniee thr starements and figures presenied berein, but they are taken from sowrces which
we believe 1o be aicurate,
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Corn Exchange Bank Rights

Members Consolidoted Siock Ezch. N. Y, Safety
Great American Ins. Rights New Attractive Yields
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Travelers Insurance Rights
Telephone

1111 B i s Further information on request

Wilson § Company

705 17TH ST.
Denver, Colorad
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CENTRAL UNION TRUST Co.

of New York
80 Broadway.

Bth Avenue st 80th

EXEMPT FROM
FEDERAL INCOME TAXES

State of Minnesota

59 Certificates of Indebtedness |
maturing serially
19211080 Inclusiie f
A legal investment for
Savings Banks and Trust
Funds in New York,
Massachusetts,  Con-
necticut and other States,

Description Upon Request
| :
 Price to yield 4.757;

Redmondsqo.

33 Pine St. New York
| Union Arcade Bldyg, Pittsburgh

Non-Speculative
8%, Investment

Associated Industrials Corp.
First Preferred Stock

at par.

Authorized
Outstanding

This Stock has recently
paid its 28th consecu-
tive dividend and i3
backed up in liquid assets
to over $250 per share,

Particulars on Requesl.

Hallowell & Henry
Investment Securities

27 Pine Street, New York
Telephone John 3456

The Basis of
Sound Prosperity

of any industrial corporation
depends on a broad and re-
iable market for its manu-
factured products, efficiency
in production that can main-
tain under all conditions a
satisfactory operating ratio,
and a dutnbutmg organizi-

sales.

Write for Circular No. B X-
75, which describes a First
Preferred Stock  yielding
" 7.15% of a corporation
prosperity seems assured.

A.B. Leach&Co.,Inc.

Investment Securilies

62 Cedar Street, New York

Chicago Boston Buffalo Qleveland
Philadelphis Minneapolls Baltimore

R.C.MecarceL& Co.
27 Pine Street~NewYorls
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