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SRL] I'SEL} % | m - EE ] LERE ] LR R sanw - . .
Outun'C 'S ue| 80100 loot| markct oa | 1.ice otw| 1..t des | t.iis A 150 o3| The total funded debt of Holland at the close of the year 1921 was 2,435,600,000 guilders, all issued and

! sess 104 | 1...4. o 2 T 2 : 2

Fosso TR | Beess: JOOR] Booecs BUM(| @Bvas 10B ) Jemse Tolg| Liupe W -l sold in Holland. This is at the rate of less than $140 per capita, at par of exchange, compared with approxi-

_— — — ) mately $195 per capita in the United States and approximately $650 per capita in Great Britain. Holland’s }
funded debt issued before the War carries coupons at rates of 21499, 39, and 3149 per annum. Prior to -'
the present issue, all funded debt issued since 1914 has carried coupons at rates of 57; or under.

The monetary unit of Holland is the guilder (florin) with a value at par of exchange of 40.2 cents in the
— ) ¥ United States. )
|l B -.1;'1 [ ] - . . . - -
JEEk Before the War the currencies of all nations on a “Gold Basis"” remained practically at par and any material
Ui oo \ iy : . . A P &L P y -
RALEA™ AR | . variations which occurred were automatically rectified by the shipment of gold. During the War, and im-
T mediately subsequent thereto, other factors incident to the War restricting such shipments of gold con-
trolled the course of Exchange and, in the case of Holland, caused the guilder to fluctuate between a premi-
um of approximately 309, to a discount relatively as great. As conditions are becoming more normal the
guilder is gradually approaching its parity of 40.2 cents to the dollar, and is at present selling at a discount
of only about 4%,
The Bank of the Netherlands (Holland’s only bank of issue) had a gold reserve against its circulation of
approximately 60% as of January 23, 1922, compared with a reserve of 5297 in July 1914. To-day the
guilder commands a premium of approximately 49, in London.
A syndicate of bankers in Holland headed by The Nederlandsche Hafdel-Maatschappij and including the
Rot.tcrdamuche Bankvereeniging, the Amsterdamsche Bank, the Amsterdam Branch of the Banque de
Pariset des Pays Bas, De Twentsche Bank, Lippmann, Rosenthal & Co., R. Mees & Zoonen, Nederlandsch-
Ind:a‘che Handelsbank and Pierson & Co., representing the issue in Holland, and the Dillon, Read & Co.
syndicate, representing the issue in the United States, have purchased these bonds from the Netherlands

Government and this Holland syndicate will make the offering of the 75,000,000 guilders in Holland.

We offer these bonds for gFeIivery when, as and if issued and received by us, subject tb approval of all legal
matters by counsel. Interim receipts of Dillon, Read & Co. will be delivered pending issue of defiriitive bonds. 5

Price $940 per Bond of 2500 Guilders

(Interest at the rate of 6% will be charged on this price from March 1 to dateof delivery)

IMMEDI ATE EXECU’ITONS ' To yield about 6.15% to maturity, and 6.30% if called in 1932

(These yields are based upon exchange at 38! cents per Guilder. With exchange returning to par of 40.2 cents within 6 men
and remaining at that figure, the yicld to carliest date of redemption (1932) will be about %.909%. and to nﬁelgu::;vt.h;:e? 6.40?;.

Our direct private wires enable us
to meet the increasing needs of our
customers for the execution ‘of
orders for the purchase and sale of

Dillon, Read & Co.

Lee, Higginson & Co. Blair & Co., Inc. White,. Weld & Co.
Central Union Trust Company of New York The American Exchange National Bank

government, municipal, railroad, Brown Brothers & Co. Halsey, Stuart & Co., Inc.
industrial and other securities. . The First National Bank of Boston Old Colony Trust éompnny, Boston 1
The Girard National Bank, Philadelphia Cassatt & Co., Philadelphia I
THIS SERVICE IS AT YOUR COMMAND Commercial Trust Company, Philadelphia L
; , Mellon National Bank of Pittsburgh The Union Trust Company, Cleveland & :
Continental & Commercial Trust & Savings Bank [
C O M M E R C I A L _ First Trust & Savings Bank, Chicago Illinois Trusg& Savings Bank, Chicago LS
‘ The Anglo & London Paris National Bank of San Francisco ' A
TRUST COMPANY Bank of Italy, San Francisco I
FPrivate Telephone MEMBER FEDERAL RESERVE SYSTEM Private Telephone - Edw“d B. Smith & CO-. Philldclphil. : S
C.F ' |
F S.lﬁ l;’:'f‘ Co. City HALL SQU ARE B““l"’ls:"l;mt Co. The information contained in this advertisement has been obtained from sowrces which we consider reliable. While not guaranteed, It is accepted by us as scoarsts. o) 9
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