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$14,000,000

CZECHOSLOVAK REPUBLIC

8% SECURED EXTERNAL SINKING FUND GOLD LOAN OF 1922

Due April 1, 1951,
Part of An Authorized Issue of $50,000,000 or £10,000,000
Coupon Bearer Bonds in Denominations of $1000, $500, and $100

The present Issue will consist of

Henry Schroder & Co., and £500,000 Sterling

Interest puyable April 1 and Octaber 1. Not subj
The entire issue cutstanding, but not any part,
after May 1, 1932, on giving three months’
United States,

future, and payable in time of war as well as in tims of pecace,
hostile state.

ect to redemption before May 1, 1932, except for the Sinking

The Czechoslovak Republic is one of the succession states of the former Austro-Hungarian
ﬂgcinlly recognized by the Treaties of Versailles, St. Germain and Trianon |

Monarchy and was o
which it signed as one of the Allied and Associated Powers.

The bonds are to be redeemable by means of a cumulative annual sinking fund of 1% to be applied semi- i
annually to the purchase of bonds under par, or to drawings at par should the bonds be unobtainable under I

par, the first redemption by lot taking place October 1, 1923,

The authorized issue is secured by a first specific charge
and on the net profits of the Tobacco Monapoly, whic
and for 1922 are estimated to yield Kr.
$21,812,000.

The Czechoslovak Republic has undertaken to pay weekly,
Ltd., London, at least 1/52nd part of the total annual req

weekly payments applicable to the Dollar Bonds.

All drawn bonds and matured coupons shall be accepted by the Czechoslovak Government at their full face

value at the then current rate of exchange in payment of customs duties.

It is to be provided in a “General Bond,"
that if at any time it may be necessary or expedient to obtain the sanction
two London, two New York and two Amsterdam newspapers,
to be held in the City of London, upon thirty days' notice,
nominal value of bonds present at the meeting,

not less than 50% of the Dcllar Bonds outstanding.

Until the liability for the debts of the former Austro-Hun
tions Commission, it is not possible to state the exact am
will the debt including the present loan exceed $53. per
cents. As soon as the liability for the debts of the former Austro-Hungarian Empire shall

by the Reparations Commission, the Czechoslovak Government will immediately make necessary
ments to take over definitive service of such proportion of these debts as may be assigned to them,

By the various Peace Treaties, the State has acquired territory of over 140,
In area it is, therefore, nearly as large as England and Wales, with a

Hungarian Empire.

The Government of the Czechoslovajt Republic has the unqualified sovereign right to

receipts for the service of this Loan. Having been recognized as one of the Allied and Associated Powers, it
is not subject to the control which the Reparations Commission has the power to exercise over the state

revenues or assets of ex-enemy countries,

The above has been taken from the loan contra
Benes, to which letter reference 1s made for further information,

obtained from the undersigned. As all documents have been receiv
Ject to correction.

The Undersigned Will Receive Subscriptions for the Above Bonds, Subject to "
Allotment at 96%2 and Accrued Interest to Date of Delivery.

At the offering price, the bonds will yield over 8.30% to maturity
Application will be made to list these Bonds en the New York Stock Eachange

The undersigned reserve the right to close the subscription at any time without notice, to reject any ap
amount than applied for and to make allotments in their uncontrolled discretion. The above bonds are

and received by the undersigned and subject to the completion of their purchase and approval of their
will be delivered against payment in New York funds for bonds allotted pending the receipt of the engraved

Kunn, Loes & Co.

KiopeR, Peasopy & Co.

$14,000,000 Dollar Bonds in New York, £2,800.000 Sterling Bonds
in London, to be issued by Mecsrs. Baring Brothers & Co., Ltd., N. M. Rothschild & Sons, and J.
nds to be issued in Amsterdam by Messrs. Hupe & Ce.

will be rzedeemable at 1089 and accrued interest, at the option of the Governmen®
notice Principal, interest and premium payable in New York City in gold coin of the
of the present standard of weight and fineness, without deduction for any Czechoslovak taxes or duties,

and whether the holders of the bonds be subjects of a friendly or

on the receipts from the Customs Duties
together in 1921 yielded Kr. 1,815,500,000,
1,246,000,000, which at the rate of 1% cents is equivalent to

|
for remittance to Messrs. Baring Brothers & Co., }
uirements for the service of interest i
fund of the loan. Messrs Baring Brothers & Co., Ltd., are to remit to New York a proportionate

which is to be deposited with Messrs. Baring Brothers & Co., Ltd..
of the bondholders in respect to
any matter in connection with the rights of the holders of the bonds of this loan, they may, by publication in
convene a general meeting of the bondholders,
and the decision of the holders of a majority in
either in person or represented by proxy,
upon all bondholders, but such majority must be comprised of not less than 50% of the St

garian Empire shall have been settled by the Repara-
ount of the outstanding National debt, but in no case
head of population, calculating the exchange at 1%

000 square kilometers.

rapulation of over 13,500,000, .
and in this area are included about 75% of the principal industrial centers of the late Austro- |

ct and from a letter from Prime Minister Edouard
and copies of which may be
ed by cable the within 13 sub-

lication, to allot & smaller
ered If, when und as issued |
counsel. Interim Receipts '
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~—Business faflures (n the TUnited
States during the first quarter of the
current year numbered 7517, against
4872 in the same period last year, mc-

rding to complilation Dun'n Re-
:“'lll abilities totaled $216,600,710,
against

80,307,080,

—JIoulsville and Nashville Railroad
Company has. fssued its annual report
for I%o year ond ber 81, show-
ing net loss of $836,002, after taxes
and elu-rl This compares with net
income of $7,869.650, equivalent to
gg.” a share earned on the $72,000,-

capital stock in the srtcodin; year,
—-Intnrutln’ and wignificant develop-
m

ts are ding regardi New
ﬁan’u !M"f:‘ltﬂ'lt in Bonlgn and
Maine. o Insue is whether New Ha-

ven shall vote its stock at the annual
meeting of Boston and Maine April 12
and elect representatives to the board
of directors.

—Bavage Arms Corporation stockhold.
era at annual meeting authorized jmsg-
nnce of $8,000,000 bonds at discretion
of directors. Change in the corpora-
tion's name to Bavage Corporntion was
also authorised, but it is unlikely the
change will be made immediataly,
~—Reduction from § per cent to 4',? per
cent in rediscount rate of Rt, Touls
Federal Reserve Bank was announced

for all closses of paper and maturi-
tien, effective today. The 0 per cent
rate has been in effect rince cember

2, This bank Is the Righth Reserve
bank to eatablish the 414 per cent rate.
—Rumors of a forthcoming £6.000,000 |
Punta Alegre Bugar Company bond Is- |
Fue are at least premature. Whlln!
fome time In the future Punta Alegre
will_doubtless fol'ow the example of |
the Manatl and South Porto Rico Com- |
panles and econvert its floating debt
into permanent form, such a develop-
ment 18 not now under conrideration.
~The annnal report of North Dutte
Mining Company shows deficit from |
1921 operations of %326.676, compared |
with deficit of 8576,233 in 1020 and !
profit of $543.408, equal to $1.30 per !
share in 1010, 64 centa per share In
1018, $1.40 per share In 1017 and $5.77 |
per share in 1014, |
—Boston and Malne Rallroad reports for |
year ending Decamher 41 total operat- |
ing revenue of RBTR,280. 700, ngainst
52,745 in 1020, a decrease of|
8.302.005. Operating ﬂ:Tnnmn werp
78,833,472, compared with 800,080, -
482 In 1020, n decrease of $17,155.000, |
There was a deficit after all charges, |
!ndludlm Interest, rentals, etc., of |
R7.848, . contrasting with a deficit
of !l‘? 132481 In 1020, excluding |
standard return and guaranty in that
year,

French Bank Statement

Pards, April 8.—The weokly stutament of |
the Bank of France ahows the following |

changen: Gold In hand increased 170, |
france, allver In hanid Increased 233,000, |
notes in

Irculation Increased 623 480,000, |
Treasury doposits decreased 0,460,000, Een- L
eranl deponita decrensed 118,875,000, hille din.

countad decreascd 60,078,000, ndvances in- |
creassd 104,308,000, fresh advances to tho |
state amounted to 700,000,000 france, |
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6u% with Straus Safety

A NEW issue of 6%% first mortgage serial real estate bonds
safeguarded under the STRAUS PLAN and conforming to all the

Straus standards of safety, affords an exceptional opportunity

to investors.

The property securing the bonds is
located one block from Central Park, in one
of New York City’s best residential districts.

The interest yield, 6%%, is in excess of
the ruling rate on the highest grade of New
York City realty mortgages, such as this.

Denominations, $1,000, $500 and $100.

We invite inquiries and suggest prompt action, as these bonds
are being rapidly disposed of. Call and discuss this issue, or
write today for

BOOKLET 750-L

S. W. STRAUS & CO.

| INCORPORATED # OFPICES IN FIPTEEN PRINCIPAL CITIES # ESTABLISHED 18Ba

STOCK EXCHANGE BUILDING, PHILADELPHIA
| Telephone, Spruce 5628

: FORTY YEARS WITHOUT LOSS TO ANY INVESTOR

opyright 1929, by 5. W, Straus & Co,
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vania-Ohio Power

SBINKING FUND: T

Although these

The Pennsylvania-Ohio Electric Company

First Mortgage and Collateral Trust 6'2% Sinking Fund Gold Bonds

Dated March 1, 1922

Interest payable March 1, and September 1, in Chicago at the office of the Illinois Trust and Savings Bank, or in
New York at the office of the Bankers Trust Company, Trustee, without deduction oi the Normal

Registerable as to principal and interchangeable. Redeemable in whole or in part at

BANKERS TRUST COMPANY, NEW YORK. TRUSTEE

The jollowing has been summarized (rom a letter of Mr. R, P. Stevens, President o¢ the ( ompai, .
may bhe obtained from the undersigned,

BUSINESS.—The Pennsylvania-Ohio Electric Company owns and cortrols directly or through
panies the entire electric light and power and local

population of over 300,000.
SECURITY: These bonds are to be issuable in series (Series “A"

A first mortgage on the Youngstown City Lines (not including the “Park and Falls Line”
two outlying divisions have a total of $237,000 Closed First Mortgage 5%
able under the mortgage securing this bond issue.

2. Pledge with the Trustee of all the bonds and all of the capital stock of The New Castle E!
pany (excepting only $200,000 First Mortgage 5% Goid Bonds due in 1927).
stockk which may be issued by the last named Company
immediately deposited and pledged as additional security

Company, now paying dividends at the rate of 67

dend rate. It is provided that if any additional Common Stock of The Pennsylvania-Ohic Power & L
Company be issued in future, such additional

| VALUATION.—Based upon an examination by Stone & Webster, Inc.. as of March 1,
| of the physical properties of The New Castle Electric Company
i ing the “Park and Falls Line") is $6,000,000 and the Company's
i property represented by the pledged stack of The Pennsylvania

There is, then, over $9.000,000 of reproduction value
bonds, being $1,950,000 of Series “A" bonds and the underlying

forming part of the security under this mortgage, is subject to

This issue is followed by $4,200,200 of Preferred Stock

EARNINGS.—For the twelve months ended February 28, 1922 the combin
Youngstown City Lines (not including the "Park and Falls
$278,149. Dividends received by The Pennsylvania-Ohio Electric Company on

income of $638,149.
$148,600 per alnnum.“'l‘he above combined net income was thus
$1,950,000 Series “A" bonds and underlying bonds.

annually in cash (and or in

equal to 2% of the total amount of bonds of Series "A"
chase of bonds of Series “A"

not over the respective current call prices.

FRANCHISES: The princ:ral franchise In Youngstown extends
while the franchise in Ne

Bonds are offered wiitw, a5 and if asiued and received
to the approval of the Public Utidiiies Commission

sxchangeable for

} (”I d A VOWTIE ama Shtpe,
he ¢ ) 0f 10 and m conformily with the provissons of the
Pulblic Service Company f‘da' of Pennsylvamia. It is onticipated that Temporary Bondr or ?n:rnm Rfle rm:l_
Definitive Bonds when available, wil be ready tor delivery about Aprid 15, 102

Price 97 and accrued interest, yielding about 6.807%

A. C, Allyn & Company

$1,950,000

Series “‘A”’

Due September 1, 1938

ome Tax up to 29%. Coupon bords in denominations of $1,000, $500, and $100 each.

e option of the Company on any inte-est payment date on four weeks' prier
notice at 1109 and accrued interest on or before March 1, 1532,
and thereafter at 110% and accrued interest less 13, %
for each full year elapsed aiter March 1, 1932,

E WITHOUT DEDUCTION OF THE PENNSYLVANIA FOUR MILL TAX

ipres of which

! its subsidiary com-
and interurban electric railway business in the important
and Cleveland and centering at Youngstown, Ohio, and

lying midway between Pittsburgh
The territory served comprises about 600 square miles with an estimated g

Castle, Pennsylvania.

limited to $3,000.000 principal amount) and are to

), except that
Bonds outstanding, which are refund-

ectric Com-
Any additioral bonds or cap.tal
at any time during the life of this bond issue must be

the entire outstanding $6,000,000 Common Stock oi The Pennsylvania-Ohio Power & Liglit

per annum and earning considerably in excess of such divi-
ight

stock shall likewise be pledged with the Trustee for this bond issuc.

1922, the reproduction value
and of the Youngstown City Linss (not includ
equity in the reproduction value of the physical
-Ohio Power & Light Company is in excess ot
presently applicable to the total of $2,387.000
divisional 5% closed mortgage bonds, and the
8. The property of the Youngstown City Lines
gurchasc by the City of Youngstown during the life

ity and the Company as provided in such franchise
and by $10,628,300 of Common Stock,

Castle Electric Company underlying 5% Bond

a price fixed and agreed upon betwesn the

: th ed net income from opsration of the
Line”), and of The New Castle E.ectric Company were
the Common Stock of The Penngy!
$360,000, making a total combined ne:
“A" bonds and underlying bonds amoun: to
equal to over 4'4 times interest requiremsnts on

& Light Company, pledged under this mortgage, were
Interest requirements on the $1,950,000 Series

he mortgage securing these bonds will provide for an

¢ annual Sinking F n
eries “A" bonds saken in lieu of cash at not in oy Fund payable sem

¢ excess of 1059% and accrued interest)
) theretofore issued; such cash to be used for the pur
if obtainable at not over 105% and interest up to March 1, 1936, and thereafter at

five years beyond the m i ‘s
w Castle is without limit of time. 4 e maturity of Series “A" bonds,

by ws, subjgect (0 the approva. o

Hambleton & Company

statements are not guaranteed, they have been obtained from sources we belleve to be reliable.



