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Republic of France
6 National Lean of 1920

SUBSCRIPTIONS CLOSE NOVEMBER 30TH

These bends are redeemable at par at the option of the French Government
after January "1, 1931, and are a direct obligation of the Republic of France.
Under authority from the FrenchvGevernment we are receiving subscriptions
payable in deltars.at the rate of exchange fixed each day by the French Finance
Commission.

Price today $62.10 per 1,000 Franc Bend

The stability of French institutions and the conservative character" df the
French people are responsible for the high esteem in which their Government
and Municipal obligations have always been held throughout the world.

It is only because of conditions following the war that investors new have an
opportunity of securing a French Government Bend upon such advantageous
terms.

Thei French Minister of Finances recently described France as a country
which has suffered much but which recovers with energy ; a country which
rapidly retrieves her losses and is even new rebuilding her reserves.

BROWN BROTHERS & COMPANY
. 4th and Chestnut Streets

ARGENTINE REPUBLIC
5 Internal Geld Bends of 1909

Dated March 1, 1909 Due Spt 1, 1945

Denomination! $100, $500, $1000, $5000

Interest payable March 1st, Sept 1st

Free of all present and future Argentine Taxes

Principal, and interest are payable in New
Yerk' at fixed --rate of 0.973 per peso ; in Buenes
Aires in geld pesos ; in Londen in Sterling at 4
shillings per peso, in Paris in francs at francs
5. centimes 4 per peso; and in Berlin in Reich-- ,
marks 0.409 per peso.

Redeemable within 36 years from issue date
by the operation of 1 sinking fund applied
half-year- ly te the purchase or tender of .bends at
.er'vunder par, or by drawings at par when bends
are at .of ever par. .

Of the issue 2,000,000 are listed en the
New Yerk Stock Exchange ;. 2,960,000 in Londen.
The. Bends offered herein are unlisted, numbers
and are at a considerable discount below the bid
.price of listed bends. They are, however, part
of the same issue.

Argentina, with a population in excess
of 9,000,000, has an area of about
738,000,000 acres.
Theper capita debt is approximately
$70," and interest and amortization of
its national debt consumes less than
one-four- th of the national revenues.

PRICE 65 & INTEREST
To Yield about 8.35 "

The small denominations ($100 bend) of un-

listed numbers may be purchased at still lower
prices and are at such a material, discount that
the yield is especially attractive. We recommend
this offering as a

Safe Profitable Investment
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RESpURCES
Cn-s-

h an limerve. ...'... .$1,124,219.74
Due from Banks 790,021.30
Loens and Investments. . .'. 7,333,951.69
Bun kin ir Heuso and Heal-

Katata 117,700.00

Total

Depotts
Rediscounts s
Circulation
Keserved for Taxes

Jlil

I

I

$9,364,892.79

LIABILITIES

Interest

NONE
269,747.S0

8,929.93
fipltal, Surplus and Profits 1,668,469.00

Total $9,364,892.73
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Industrials are down 43
points average
The Coppers are 28
points average from last
year's high.
Have we hit bottom yet?

Or are stocks going
lower still?

Babseifc Reports
Babaen'a Barometer Letter itet Issued
rlTtaytretheplatn unbiased facts en
the present situation, and forecasts
cemmr conditions with remarkable
accuracy. It contains information of
vital importance te every Invester.

REPORT ON REQUEST
Copies of this Barometer Letter are
available for distribution te interested
exeeuttres, without chant.
Tear out the Meme new and hand
it te your secretary when you dictate
the roernms'a mail.
Merely atk for Bulletin 34-L- Z
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First National Bank
of Philadelphia

CHESTNUT

Cendeniad report dose, business November

Investments $39,884,834.58
Customers' Liability under Letters Credit

Acc.pUnc 3'932,5!'
Interest Earned Uncollected

Bank., 7,249,532.66
Ezcbanie Clearing; '658,Ii-?- l

Reserve.. 3,600.967.13

Total

Capital $1,500,000.00
Surplus Undivided z,o,jeu.o
Interest Discount Collected Earned
Reserved Taxes, Interest,
Acceptances of Banks . .
Letters of Credit Acceptances

(Federal Reserve Bank)
Parable (Federal Reserve Bank)

Liberty Borrowed
DepesiU

$56,319,762.73
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Make It Your New England Bank

224,899.27
531,636.93

3,092,907.73
839,685.83

6,828,787.00
1,065,000.00

514,100.00
39,030,365.13

Total

Capital, Surplus

CITY OF AMSTERDAM
(HOLLAND)

15,000,0Q0 Guilders Internal Lean

Redeemable wtihtn yean beginning Marcli, 1922 tetth annual drawing of 375,000
gxtiUen. Interest May and November 1st

AMSTERDAM, chid" cHy hi Helland one the eldesi and best knevn
bi Europe., Its population b 640,000 and its funded debt $76,053,540 (per
capila4$119). Its annual revenue'fer 1921 is estimated at $20,000,000.

The per capita debt Helland is fl50 compared with $236 for United States,
825 for Great Britain and $1114 for France. The Bank of Netherlands geld

reserve te circulation en September 1920 amounted te compared with
United States and smaller ratios for ether leading countries.

Subject te withdrawal and change in price, we offer the above bends at $315
per 1000 guilder bend, te yield at current rate exchange 6.67 with
possible additional income from appreciation in Dutch exchange towards its
normal parity of 40.2c

We aJrld heMcra of
beafla net aubjad prcacnt Duldt laxea

S. BACHE CO.
Member New Yerk Stock Exchange

NEW YORK CHICAGO
42 Broadway 108 Salle St.
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FRAZIER & CO.
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Fer the Benefit
4)

of Our New Friends
We Repeat -

This Bank has each year!

Twe examinations by the
National Bank Examiner,

One examination by the
Clearing Heuse Examiner,

Twe examinations by certified
Public Accountants

And the examinations made for
the Orphans' and Common
Pleas Courts.

Five sworn statements are also
called by the Comptroller of
the Currency.

These examinations
cover e'ur Trust Depart-
ment as well as the Com-
mercial Departments of the
Bank.

Every safeguard te pro-
tect you and yours.

CORN EXCHANGE NATIONAL BANK
Philadelphia

CHESTNUT at SECOND
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1 Money for Christmas 1921

JOIN the Rittenhouse Trust Company 1921
Christmas Club new being organized.

Make a small deposit each week. Then en
December 10, 1921, we will mail you a check
for every cent you have paid in, plus interest.
The amount of the check will be anywhere from
$50, plus interest, te $400, plus interest, according
te which class or classes you decide te join.

Enroll new.

Rittenhousetrust company
1512 Chestnut Street

Originators of the Christmas Club
in Philadelphia

Foretell
the Future

"Can I succeed in business?"
There is one test that never fails. It
is this: Can you save money?

Cultivate thrift.
Open an account with our Savings

Department and experience the satis-
faction of watching it grew.

4 interest paid en every dollar.
Open an account new.

National BankjCommerce
in PkiladelpHici
713 Chestnut Street
Jfmthtut T.TeJyvmlLJ'j-aaidmti- i

JOHNSTOWN PITTSBURGH TRENTON

SERVICE
Direct private wires te all principal markets.
Orders executed either for caah or carried en a

conservative margin.
Reports furnished en any stock in which you ar

interested.
Correspondence Solicited.

BOUREAU & EVANS
Member Philadelphia Stock Exchange

130 Seuth 15th Street
Philadelphia
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