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_ Two Bond Secured Gold Notes
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State of San Paulo

(Republic of the United States of Brazil)

Fifteen-Year 8% Sinking Fund Gold Bonds
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Security

10,000,000 Bonds, together with the £2,000000
These § Br&“" I

Messrs. Barin
and FIL 18,

for the service of the loan.

Ronds and

yable Janwary 1 and July 1.
Lo, n
Braxilian taxes, present or (uture,
$300, not interchangeable,

$10,000,000

External Loan of 1921
Due January 1, 1936

nited States gold enin_ of th
Coupon Rond

enivterahle

of the loan in New York, until the Bonds are retired.

Cipes the surtax was created, the State has provided funds required for the repavment of the
_ onds of 1906, £15000000 5% Treasury Bands af
108, £7,500,000 5% Treasury Bonds of 1913 and £4,200000 5% Treasury Notes of 1214, for

jollowing loans:

£3,000000 5% Exchequer

all of which loans this surtax was previously pledged,

The Contracts wilh the State of San Paulo limit the entire loan to the above mentinned thres
jesues of Dollar, Sterling and Guilder Bonds, The State intends to use the proceeds of the

lnan to repay internal floating debts,

The 447% of the surtax pledged for the service of the $10.000,000 Bonds is expected to nroduce
about $1,540,000 per annum (figuring exchange at 7 cents per franc). on the hasis of an
average exportation of 10,000,000 bags of coffee, the Government having the right, however,
antil August 1, 1924 to deduct annually a proportionate amount of the £285000 ahove men-
tioned. Any rise in the rate of exchange for francs above 7 cents will ixcrease the funds

available for the service of the Bonds,

Sinking Fund

Anv surplus remaining in the hands of Messrs, Spever & Co, from the weekly remittances of i
the surtax, after providing annual interest requirements and necessary expenses, will consti-

Fund and it is to be used for the purchase of Bonds at or below 105 yntil

Vovember 15, 1925, and thereafter to the redemption nf Bonds at 105, as stated helow,
unexpended balance remaining in their hands on November 15, 1925, is to be anplied to the
drawing by lot of Bonds for payment on January 1, 1926, at 105,
thereafter at least one-tenth of the balance of the loan outstanding after the said January 1,
1926, redemption, is to be drawn by lot for payment on the succeeding Tanuary 1 at 105,
and for this purpose the State 18 to provide additional funds, should the surtax he
All Bonds not previously retired by the Sinking Fund are to be paid at maturity

tute a Sinkin

insufficient,
at 105 and interest.

We offer the above Bonds, subject to the approval of counsel
and to prior sale, if, as and when issued and received by us, at

| Application will be smade to list the Bords on the New York Stock Exchange.

Blair & Co., ne.

Halsey, Stuart & Co., Inc.

(assatt & Co.

The above statements have been ebtamed, partly by cable, from ofiicial and other
sources which we belisve to be reliable, but they are mot guaranteed by us

New Yook, March 2, 1921,

Yielding at least 8.477, per annum

9714% and interest

if held until redeemed

We reaerve the right ta reject any application and ta allat a amaller amount than appfled for,

Payment for Bonds allotted is to be made in New York funds at the office of Messrs. Speyer & Co.,
24.26 Pine Street, New York, or in Chicago funds at the office of the Illinois Trust and Savings Bank,
Chicago, on March 15, 1921, against delivery of Speyer & Co.'s Temporary Roceipts, providing for
|  the payment of the intérest from March 1, 1921, to July 1, 1821, and exchangeable for the definitive
Bonds when ready, bearing the January 1, 1922, and subsequent coupons.

Speyer & Co.

The Equitable Trust Company
of New York

, Thalmann & Co.

Illinois Trust and Savings Bank

Principal, nremium and intereat parahls in New York City at the
present standard of weight and fineneas,

; The Donds are redeemable as & whole, st any lime aiter
January 1, 1937, at the option of the State, st 107 and interest, on six months' previous notice,

The Sinking Fund payments are to be sufficient to retire all the Bonds at or hefore maturity,

Sterling Bonds, offered in Londan by
0., Ltd., N. M. Rothschild & Sons, and J. Henry Schriider & Co.,
000 Guilder Bonds, which are to be offered in Amsterdam by Messra.
Lippmann, Rosenthal & Co., and Rotterdamsche Bankvereeniging, will be a direct obligation
of the State of San FPaulo, commercially the most important State of Brazil, and in addi-
tion will be secured by a frst charge on the surtax of 5 franca per bag on all coffee
exported from the State, except that the Government is entitled to deduct from this surtax
£ 285,000 annually until August 1, 1924, After that date the entire surtax is to be available
Of this surtax, 44% is pledged for the service of the $10,000,000
is to be remitted in weekly installments to Messrs, Speyer & Co., as Fiacal Agents

Ladenburg

ar ta principal only, in denomi-

Any

On each November 15

Exceptional
Opportunities

For Investment in

Underlying  Securities of
Corprrations of High and
rored earning power.
Bonds of established cor-
porations may now be
urchased at prices afford.
ng most attractive returns
over a period of years.
Conditions brought about
by the period of industrial
readjustment in progress
8t the present time will
lead to much higher pricea
for investment securities.
We advise the purchase ot
high-grade securities for
investment at this time.

Henry I.. Doherty
& Company

604 Morris Building

Philadelphia, Pa.
Telephone: Locust 1449

—

Lisganaan

[Short aud long term maturities)

;"’I Hatianally  recognlzed FPublle
Hittes Comprntea,

I(“t‘nrlw_‘ln.innallun vield, 81,9,

Hal carningn

hrew ties intorest churgos
\ Tl wecurity e
'I' ! bonide plodged for cach
Cote ottgtanding
atton prlee

Uowownd Interest
oy un reguest

Fairman & Company

Drexel Building, Philadelphia
Fstablished 1900n

| A. H. Bickmore & Co.

111 Brondway, N. Y.
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283
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G0 00

Customers’ and

Office Manager
Wanted

4l known New York fouse

II:‘I'I[.' services of thovoughly

) .: 'rl; aml UHF vul:f}m]nplr] und
ee manuger lor Aphis

Ofiice Board Room, }i;in:'q: tlzll;rlll

Plete details and past connee-

h“lml-_._ also  solary  desived.
‘Ples treated in fullest eon-
eItie,

B34, LEDGER OFFICE

Well
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| READING

‘ Special impartial stady

| outlook, contained in our

[Scott & Stump

ANALYZED

clarifying Reading segregation
plan, with general railroad

CINVESTMENT SURVEYT
VLSO ARK FOR

Qur 20-Payment Plan

i eatengnl Secuiritien
SPECIALISTS IN ODD LOTS
Stock Exchange Bldg. 40 Exchange PL.

Philadelphia New York
Taoroust GIROLD Wroand 18318

"WE WISH T0 BUY

Lehigh Power Sec. 6s, 1927
Northn. Ont. Lt, & Pr. s, 1931
Copper Export 8s Serial

Phila. Elec. & U. G. L. Notes
Penn Central Lt. & Pr. 6s, 1963
Amer. Pr. & Lt. 6s, 2016
Portland Ry., Lt. & Pr. 5s, 1942

MECownieCo,
and Title Building

Memibors J‘inm"mm-h Erchange

Genl, Mtge. 4s
Due Apeil 1, 19043
Tax exempt in Penna,
Foeeo of Normal Tneowmre 1o

633 & Int.

To net about 7.109,

Townsend Whelen & Co.
Weinbers Phata f ¥ torle K rehnngea
505 .

Chestnut St

SALES MANAGER

For investment banking house,
must be experienced; salary and
liberul participation given to one
who can furnish proper eveden-

tials: references treated in con-
fidence,

i P 620, LEDGER OFFICE

i [— ==t

' Wlorris Brothers Co.

Fatahilahed 1ANR
Bonds for Investment
Municipal and Corporation

1421 Chestnut Street

West. N. Y. & Pa. Rwy. |__

| Portland Gas &
Coke Company

First Lien & General
Mortgage 7% Bonds
Due 1940

This company, operating with-
out competition, does the enlire
gny  business in  the City of
Portiand, Oregon, and in fif-
teen adjacent communities, Its
modern plant is one of the most
efficient in the country,

Net Earnings over
two and three-fifths
times bond interest

Price 95 and interest
Yielding 7.50%

Descriptive Circular on Request

Harris, Forbes & Co

Pine Street, Corner William

NEW YORK

PHILADELPHIA OFFICE: l
\ Widener Bldg. |

Over 8%
| Until 1941

. This return is obtain-
I able, subject to call at
| asubstantial premium,
through purchase of a
20-ycar bond-secured |
| obligation of South- I
[ western Power and ||
il Light Co., which is |
. one of the country's

strong public utility
corporations. l‘

For particulara
for Circular No,

wrile

7309

Bonbright & Company 4:
I 437 Chestnut Street |
| Phitadelphia I

New York
Ihontan

|
{hirage
Detrolt |

—— SN |

America’s

Lumber Problems .’ i,

are discussed in the March
issue of The Girard Letter. The
story of the Bell Telephone Com
pany appears also in this number

I

|

| Upon request the Company will be

| glad to place on the mailing list,

| free of charge, the name of any one

| desiring to receive this and subse-
quent issuenof The Girard Letter.

~ GIRARD
* TRUST COMPANY

! Broad & Chestnut Sty,, Philadelphia

ATLANTIC

GULF
Has it touched bottom?

Wa have praparsd n complets
And  Interssting analvale aof the
momition and atoek of thisn fom-
pany am affacrtad by the oll and
nhipping situation as well o by
rieent markat aetivitias

Thin repart will be sent gratin
upAan  reguest If ¥nu nrs Inters
oated In Atiantio Guif, {t+ will be
tn  your Advantame ta wwrite for
yaur ropy loduy

MicronHem&Co

STOCKS-FOREIGY EXCHANGE-BONDS
* T MMMy + -
PHILADELPHIA STOCK EXCHANGE

CONSOLIDATED STOCK EXCHANGE o NY.

1622 Chestnut Street
PIILADELIHIA
Phones: Hell. Sproce S817-4000
Kesstane, Wace 750
4 Brosdway
& 480 Ah Ave.. N Y
wtnmfort, Cann,

Springfield, Muawa,

| OTIS & CO.

Stocks—Bonds
Acceptances
Specialists in

Ohio Securities

' Members of

New York Stock
Exchange
Boston Stock Exchange
' Cleveland Stock Exchange
Chicago Stock Exchange
Detroit Stock Exchange
New York Cotton
Exchange
Chicago Board of Trade

Private wire connections
with all prineipal markets,

CLEVELAND
New York Boston
Cincinnati Columbus
Akron

Denver

Detroit
Toledo
Youngstown Dayton

Colorado Springs

4

8%
income ecan be abtained hy
purchasing the security of a
large and well-established
manufacturing company
whose. products are esson- |
tial, [
In making this investment |
vou have the privilege of |
| purchasing Common stock
at a4 nominal price with ex-
coptional  possibilitics  of
shares of
high value.

Ak for Falder Pl ’!.'.;\‘; )

these hecoming

Hollister, White & Co.
Incorparated
North American Building

PHILADELIHIA

Frovldence
Fltistield

itnaton

New York |
soringdeld

Vortland

" MINNEAPOLIS, ST. PAUL
& S.S. MARIE

? Equipment 6'z5, 1934-1935
100 AND INTEREST

EDWARD LOWBER STOKES

oS, INTH R LOCUST 24

GEO. A, HUHN & SONS

STICKRS AND BONDS
SMembers ol the Philndelphin, New
York and Chieao Stock Fxehanges

New York Cottaon Fxchange
Commisslon Ordars Executed (s
All the Principal Markets
Liberty Bonds —~Boughkt and Sald

N, V. NMre
11 Nraadwny

——
Bellevue Court Widg.
UK Wl St

—

—
ey,

Wi WILL BUY
sceranton Fleet, Ss, 1917
Columbus St. Rwy, 5s, 1042
I'nion Elevated of Chic. 5s, 1945

BOENNING, GARRISON & CO,

FTOCK UXCHANGE DBUILDING
parpct Urivate lelepbivie (0 Now Yok
Members Phila, sluck Eachinge

SR

C. 8. PATTON & CO.
B & CITESTNUT NTS,
Biomids anid stocks booght and wold

ol Commiesion
Members Philla, Stock Exchangs

Stockwell, Wilson & Linvill
Certified Public Accountants
lI..u:l Title Bldg., Philadelphia

|

Safe Bozld; ﬁJ_r-i;v_e;tmcm" 1
HALSEY, STUART
CO. Inc.
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$5,000,000

Sharon Steel Hoop Company

First Mortgage 20-Year 8% Sinking Fund Gold Bonds, Series A

Dated March 1, 1021

Interest payabls Maich 1 and Septemiber 1. Principal and interest payable in gold in New York. Coupon Bonda of $1,000 and $700
denominations. Provision for registration of principal. Callable as & whole or i part at 107!, and miterest on thirty days’ notice,

Authorized First Mortgaye Bonds, $10,000,000. Series A $5,000,000.

Application will be made in due course to list these bonds on the New York Stock Eachange

Free of Pennaylvania State Tax

Interest payable without deduction for Federal Normal Income «ax up to 2%

UNITED STATES MORTGAGE & TRUST COMPANY

An Annual Sinking Fund Beginning at Once Retires All Series A Bonds by Maturity by

—TRUSTEE

Purchase up to 107!, and Interest or by Call at that Price.

Mr. 8. P. Ker, President of the Company, summarizes from a letter to us as follow s

Business Sharon Steel Hoop Company owns and operates plants located at Youngstown, Warren and
Lowellville, Ohio, and at Sharon, Penn. The Company's products have a broad market on account of the
diversity of uses for which they are available, including cooperage hoops, steel barrels, articles used in the
manufacture of electrical, furniture and builders’ hardware, tacks, shoe nails, toys, stoves, ranges, porcelan
and enamel ware, and a large variety of articles used in the vehicle and automobile trade and for agricul-
tural implements. The Company has approximately 3,000 customers inn the United States, exclusive of

goods'sold abroad.

Securlty —These Bonds will be secured by direct first mortgage on the entire physical properties of the
Company now owned (including properties of subsidiaries wholly owned but excepting some unoccupied
acreage and property used for employees’ homes), carried on the books, after depreciation, at $10.308.047
together with all properties hereafter acquired. A recent independent appraisal values this rty

excess of $16,000,000 after depreciation.

Assets—Combined balance sheet as of December 31, 1020, but after giving effect

this issue, as prepared by Messrs, Price, Waterhouse & Co., sliows tots
and other reserves of $18,044,756, of which $6,051,155 were current as:
bonds) were $3,141,924,

barﬂl‘ﬂg&--—-}\m:ual profits before nterest, depreciation a:

nl

on these bonds. For the year ending D cember 31, 1920 they
$600,000 to adjust inventory to marlet values.

Purpose of Issue - The proceeds of this issue will be used to retive :

Further Issues The remaining first mortgage bonds mav be issued at par for alddit

ments at not to exceed 6624% of cost thereof and on'y whes

three times aggregate annual interest charges on all of these bonds out starnding and those thep

We offer the above bonds for delivery when, as and if issued and receved by

proceedings by counsel. It is expectad that icitarim receipts will ba ready for delive
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