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(UNITED STATES OF BRAZIL)

Year 8 Fund Geld Bends
External Lean of 1921

Due October 1, 1946

Repayable, through Sinking Fund or at maturity, at 105 and acerued interett
Interest payable April 1 and October 1. Coupon bends in denominations of $1,000 and $500; recisterable as te principal.

Net callable prier te October 1, 1931
After October 1, 1M1, callable for the Sinking: Fund or redeemable at the option of the State of Kie Grande de Sul. as

a whole or aa te the larger portion outstanding on October 1, 1931, en any interest dale at 105 and accrued interest.

Principal, Sinking Fund, premium and interest payable in United States geld coin of the present standard
of weight and fineness, wtheut deduction for any present or future Brazilian Government taxes or any State
or Municipal taxes, present or future, of the of Rie Grande de Sul. Principal and interest payable
at the office of Ladenburg, Thalmaim & Ce., Fiscal Agents, in New Yerk, interest also payable at the offices of
Lee, Higgitisen & Ce., in New Yerk, Bosten and Chicago.

As a Sinking Fund the State of Rie Grande de Sul covenants te deposit $400,000 annually in quarterly
payments until September 1, 19.31, te be applied te the purchase of the bends in the open indrkel at net ex-

ceeding 105 and interest, and te add net exceeding $20,000 annually as required from time te time te pay
premium, if necessary, in purchasing bends. After October 1. 19M, the State covenants te redeem by let at
105 and interest en April 1 and October 1 of each year thereafter until maturity, one-thirtie- th of lh' amount
outstanding en October 1, 1931. Any bends outstanding at maturity are te be paid at 105 and accrued interest.

FINANCES: Revenues of the State of Rie Grande de Sul for the last fifteen years in '
every year shown a surplus ever expenditures.

CREDIT: There is no record of default en any funded debt obligation, either internal or
external, of the State of Rie Grande de Sul.

GRANDE DO SUL: Area mere than twice that of the State of Pennsylvania. Popula-
tion ever 2,000,000. Principal cattle, sheep and stock raising state of Brazil. Because
of its temperate climate, it has the most diversified agricultural production of the country.
One of the first three states in Brazil in manufacturing and in the value of its imports and
experts. Packing house products, meats, agricultural products, hides and wool consti-
tute its most important experts.

SECURITY: Bends are issued as the direct and general obligation of the State of Rie
Grande de Sul. They are specifically secured by a first hypothecation mortgage or charge
en all taxes imposed by the State on the transmission of property, on inheritances and
legacies and on the net annual revenues of the pert of Porte Alegre. These taxes and
revenues are estimated by the State te amount to ever $1,220,000 per annum the max-
imum annual requirement for interest and sinking fund of this issue and the State agrees
te mortgage such additional taxes or revenues as may be necessary te fulfill such require-
ment should the income from the taxes and the pert revenues now mortgaged be- - insuf-
ficient therefer.

SINKING FUND: The Sinking Fund provides for the retirement of the entire issue at or be-

fore maturity as mere specifically stated above.

DEBT: Total direct debt of State, including this issue, at par of exchange is $37,701,513
or about $18 per capita. Contingent obligations, consisting of guaranteed city bends, at
par of exchange $5,012,981.

PURPOSE OF ISSUE: In accordance with Law 272, November 1, 1921, the proceeds of
this issue are te be used for the improvement of transportation facilities of the State
through construction in connection with the wharf work of Porto Alcgrc, channel im-

provement, the installation of equipment for coal properties, and for the retirement of
funded debt of the State.
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The average price of twentv active Indus,trial stocks declined 0 96 pep cent veatr- -
,.'''.,"!. ,''-30- , wh"'' iwentj rallread9 de-clined 0.50 per cnt te 72.02.

Panhendle rreducln- - and n.fnm ,..,,.
panv for the quarter ended September 30reports net incem after rharge9 and Tedl
ral taxea of 1230.383, equivalent after prr.ferrd dividends te OS cents shareearned en the 108,770 shares of outstandingcommon stork of no par Blue. Ter thenine months ended September .te net incomeaftir charBes and Federal ues amountedte Il.140.u3j. equivalent after nreferreddividends te $4.78 a share earned en thecommon stock.

The i.aleR of the American Sieri letaledJ7.004.887 in October, or (561 227 !e5 than
ti.u-.nu- "t",i ii" nn niisiues9 for tenmonths ended en October SI
$70,214,915. a d.cre9 of 18(1 per ?4nt
trem the total for th" corre.pendmg 19"eperiod.

TI'of'helder of the Penn .aboardSteel Corporation at a special me-ti- he dyesterday approved the proposed inTPa9eof capital stock from 830.000 te 710 000shares Part of the IncreaBed stock win beused te acquire the Tltusvlllc forge Cem-pan-

Central Aguirte Hvgar ('empun
report rer tne jeai ended Jul 31 shows n't.muuir. am-- r wi'lirKri HIK1 in X9 or 5007 K7equal te 14.15 i share earned en th 15 oeo .
000 r.ijiHul stock of f"ll nar mlu. Th..

n,P,ire,'' "ilh nft lncem uf 13 19t.0J2 or
in tilt. IUCVIU'JB JCal

Nlpl59lnr Mines Compani's production forOctober had a vilue of J23S.000, the largestmonthly output for the year and the first teexceed the correspendlnir mnnti. n. ioieOutput ameur.d te 350.000 ounces uhf.'h
inti tuimtiiuire a nvw rneniniv record for1021. favorable developments ,vre reper'e)In work en new veins and lndlrat'ens nre
exrefi that of 1019 and ncar.v reu.i t'i itof 1920

P.eck Island's gi.i9 freijht 'tn . fr.rllle flrnt elever. dv of Nevenilr i c. - d
4 per cent lle. k l9land net nunany 9recll purehaies. It rentls pi ireun order fnr fourteen locomotive, vtirh ti r
American Locomotive Corporation .nvevlneJ775.000. and 200 flftv-- t n remp-isl-- mH
and steel coal cars with the Ani-r.-i- carCempanv. ameutv.lng te 3S3.00u

FOREIGN EXCHANGE
New Yerlt, Ner. 1,". -- Tim er"nin;

tVl eiln e.TrlltingP llinrket tliis mnrninv
(iirPiespti sterunc ami puililiT" partici- -
inny RTrenir. inc v.tfpn(;t!i of terliiifr
wns nscribed Ie imiireed iiidn-tn- al

cdmlltieriB la (Jrent Ilritnin iritl llif
pniilders wpn mid te lip lii';her en ni
((Hint of selllncr if firrni'in n , li.in.m
Tlier was n iepp.ien of 2 pniius in
mnrhs, md Danish cxfliange nhn uf.
tfi-r- a tlitjlit derllnc.

In thr inniket vv.is ir.
lesnil.ir with stprliuc Mendj. Mark
weie Mishtly improved and tiniv wa- - a
nntlepnlilp derlinp In tlie Sinndlniilni.TIip qiiet.ttinni follew: Sterling abl'-..071- t.

drn.nnd : OiV'j : iVanc ..ibks
7.'-0-... ilipeks 7.2Sa; llplKian cables
7.IM. ihpcks 7.03; Swls cables 18. Ml,
checks l.S.Rfl: lii-- cables MS, check-- .

1.17la : ppePtn mlile. l.'l.tVJ. checks
Mi.cn : ciiildpr c ablce. Ill 'X, , uip,ks
O4.00; Siockhelm rabies J.'Vi), , heels
23.1.1: t'hrlstiania cables 14. 2). checks
14.1.ri; I'lippnluiKPii tables 1 n.:;.,. ks
18.a0: marks :!'.).

The Central Kmope.in puchanes were
heavy today. The prices fellnwM Hun-
garian. .H)0, : Jime-Slnvln- ..'!7i,
Capcho-Sluvakie- 1.0; Iliilzarian'.ti ; (Jippk. 4.15', ; Serbian. 1 10

:

Polish. .0.11 4: rinnish. L'.Oti,; .iis-- 'trian, .04.
The rate of piemium in Menireal y

en New Yerk funds was !).i4 per
cent. The into of discount in New Yerk
en Cunadlnu funds was H 'J per
cent.

VEM'liriDtV'S I'lXM. VI
sterling ,fiiiiii I. lie GuildersDemand . 3 IK! 7 291-- . l.l'OLj 34 81

Cal-1- . . 3 iiSVj 7 .10 J.il j e',
TODAY s OPKNINO yt'OTATIONS

Sterling francs Lire liullderaDemund 3 00 7 28 4 101.
Cabl9 3 Ii74 7 2l 1 V0 as ,e

DIVIDENDS DECLARED
famous Plater-Iaalt- y Corporation euarerly li en common, payable Januaiy 3 i0tock of record Det ember 13
Pelar running Cempanv aeml-annu- e

13. payable Uicember 10 te jleck of recordNovember 3n

ANNOUNCING
the j

OPENING
of the jf

PHILADELPHIA OFFICE

Fanning- - Company
Investment Brokers

Stock? -- f Mentis

Victory Building

1001 Chestnut Street

Dim 1'iuatr W'nen in All E.xhmiu'
Cei-i-- i rpeiideiitx in friiitiial Citir

Bell Piieiic, Walnut 7.VS

fffiMttfti feiWffA-i7:nra?nTO- ;

We beg te announce that

.. .1 O H N F. F I T Z 11 A RRIS
has become associated with our firm.

& CO.
'. hvestment Securities

STOCK EXCHANGE BUILIL(.
Nevcmbei 15. 1921.

Ve recommend

Charcoal
Iren Ce.

1st Mortgage 8s
Total assets 154 times bend

issue
Largest producers of charcoal,

iron and weed alcohol in the
U. S.

Average earninps of pn-- t five
years ever 4 times interest
charges.

Sinking Fund retires S1O0.000
bends every C months.

Circular en Request

Price 98V'i and Int.
HARVEY Fl'sK & SONS

(Incorperntcd)
LAND TITLE BLDG.

New Yerk lluetnn i Ituffnle

$100,000
Lehigh Ceal & Navigation Co.

Cons. 4Vif Bends
Due Jan., 1954

89 and Interest
To Yield About 5.20 r.

Elkins, Merris & Ce.
Land Title IIMr., I'hila.

Vli

SE McGlinn & co. !;s
Member? AT. V. Stuck .' ';,,,ngc

Widener Bldg., Philadelphia
Ceerei Ry. i P 5's 1951
Am. ice Ce. Real Est.

Metropolitan Editor Ce.

Henley Cbocelate . . .

I

6 i 1942
5'j 1922

7' 'i 1930

G.aieiarR$e.
IIA.NUI.I

Dealers in
Investment Securities

Uemler .eu. leiK una i'nludtlidaStock IJichangtt

321 Chestnut St., Philadelphia

Tl'c elTer a selected lit of
Muniiiiial, flailmud uvd

Corporation Bends.

STROUD & CO.
1429 Walnut St.. PhiladelnM.
43 Exchange Place, New Yerlt

Correspei Jtnt Oflcri
24 Milk Street, Boiten
211ColeradoBldg.,WaihinBton

CASSATT & CO.
Investment 11 anker it

COUM1SRCIA1, TKUhT ULIJO.
I'blUtleluhla

NawTerk Baltimore ficranten rittabursh

et

Government Securities Wi

B.

Koyitenc, Hacc 2"t IT

FRANK MULLIN

i " 2.C""P1
Cioedjcar
8s. 1931

V Y. Trl.
Icf. lis, 1911

Joint Stock Land
Hank 5';s, 1951

Wieihih Blm.Philadhhia
MtmimWitd
NnDYurkSteckl

ggyvvyvsj-eJ9s- j

MIWYOtK HUAfTKKJ.

mmrn
We Offer

Sharen Steel Hoep Co.

Firnt Mertsage Sr, Bendi
Due 1941

Price 99 and Interest
i .1 Pr urn .r,.i, In

BrslyBres. &. Ce.
1421 Chntnut St. Philadelphia

In the t enter of I (twos
OppeMte Hread Street Station

Organized IS63

Third
National Bank

i: - ja-- - i, ,

A rri' "r e 'n h ' or,

THE INVESTOR'S
POCKET MANUAL
272 Pate RoeUltt
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WANTED EXPERIENCED
CORRUGATED BOX

SALESMAN

Hi. mi. ...i11ruil.i, ,.),., a'rV' ,;i"ite"."!iJ '""unrwiia
ui.pe nttneiitTrnilen Mr. miU Vrimiige

Lawrence E. Brown & Ce.
CERTIFIED PUBLIC ACCOUNTANTS

1650 WVAl. I.SjTATB TIIUST 111.110.
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