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An Interesting Comparison ofBond Yields
1911-1914-- 1921
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A Safe Investment for 0,000 Today
--Yielding 45 Income

the investor who has $5,000 to invest now, we recommend the following
selection of bonds diversified among Municipal, Railroad and Power and Light

issues. Because of the present abnormally low bond prices, this selection will yield
about 45 more income than a comparable list of bonds purchased a few years ago.

jarVsluo Security 'Approximate cost per bond Yield
1,000 City ofChicago, II!., Gold 4's, due 1925 937.70 6.00
1,000 State of South Dakota, Rural 6's, due 1936 1,040.00 5.60
1,000 Great Northern Ry. Co. Gen. Mtfic.7'a, due 1936 975.00 7.28
1,000 Portland Ry.Lt. Bt Pr. Co. 1st ref. 7's, duo 1946 960.00 7.85

Metropolitan Edfaon Co. ref. and imp. 8'e, duo 1935 . . . . 958.20 8.50
Accrued Interest to be added. 4,870.90 7.05

Average Yield
From our extensive list, we shall be glad to recommend selections for the investment of any
amount of funds in SAFE bonds giving an even higher average yield. At present bond prices
many of our issues yield 8, and moro in some instances; invariably they are of the sort
approved by banks, insurance companies, trustees, and conservative investors generally.

Buy Bonds NOW Pay With Future Income
You do not need to have $500, $1,000 or $5,000 ready cash to take advantage of tho present excep-
tional opportunities in the bond market. You can buy bonds from us with an initial payment of 10
and the balance in ten equal monthly payments, on which we allow six per cent interest until the bonds

are paid for. Full details of this convenient Investment Plan will be sent

,4S7fi;.yt:star.B;sftSs

1S5IIII

on request with our July Investors List.
Phone, write or innll the coupon auk for booklet PA-1- 6

For Convenience, Uo This Coupon
HALSEY, STUART CO.J-nn- d 1'ltle Jlliljr., Philadelphia

Please send me your July Investor's List and details of the Halsey, Stuart & Co. monthly
payment Investment Plan described in 1'A-I-

Name.

Street.

4V.s.

Credit

1,000

booklet

.City.

You can buy bonds and handle all investment
details with us BY MAIL

HALSEY, ST

FOR.$S,000

VirginiaRy.&P,rls

Investment
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GOSSIP OF
THE STREET

7. 1 Loroc'n Rtntcmont concerning
tho surplus freight enr figurca wns tho
subject of considerable comment In
locnl banking circle."! yesterday and was
regarded an little short of a revelation
concerning tho railroad and traffic situ-
ation. Most persons, said Mr. Lorco,
suppose thero aro two classes of cars,
used and Idle, whereon there is n third
class In bad order not Included in cither
of tho other classes.

"It seems to. me," continued Mr.
Lorco. "that tho public is forming an
entirely Incorrect Impression from tho
figures given out by tho Car Service
Division of tho American ltnllway As-
sociation. These carH do not represent
all tho idle equipment, but only equip-
ment In good order oiubnot In use. lbo
reduction In surplus cars has been
caused, not nlono by their nbsorptlpn
In traffic, but by an Incrcaso In the
number of bod order cars. Tho sur-
plus of railroad-owne- d freight cars re-

ported, April 15, 1021. was 537,070,
and on .Tune 8 Jt was 441.740, n

In number of 00,230. Thero
seems to bo no corresponding figures of
the number of bad-ord- cars, but on
March 31, 1020, they amounted to
100,034. On the samo dato in 1021
they amounted to 235,503, an Increase
of 08,050. and these bad orders arc be-

ing steadily added to."
Bank officials who had studied the

statement asserted It made tho railroad
situation more confusing and difficult
to analyze.

Cuts Already Msulo

The Iron Age this week Jn discussing
tho iron and steel Industry says: "Re-
ductions in prices of various steel prod

D ,- ,-

ucts formally mada on July C by the
Ilethlchcm Steel Co. have been met by
such other producers ns wore not already
selling at the new Jlcthlchcm levels.
Tho fact is, that ns to some products
the announcement nit-rel- recorded what
tho market already has done.

"That tho Stocl Corporation will meet
the market is Inferred from recent evi-

dence that the t;chcdulc of April 13 was
not rigidly observed by some of Its sub-
sidiaries. Formalities rtt publication ns
followed by Itetlilchem Co. tend to moke
tho adjustment of the Industry to lower
prices gradual and somewhat orderly.

"Only eighteen blast furnaces out of
130 In the Johnstown, Pittsburgh,
Wheeling and Mahoning nnd Shcnnngo
Valley districts were operating over
July 4, various slacks being banked.
Thus In operation and in sales tho first
week In July bos been making n low
record.

"Pig-lio- n production in Juno was
smaller than in any month since Jnn-uar- y,

1008, when tho low point wns
touched, duo to tho 1007 panic. Capac-
ity then was onlv about half of today's.

"At 1,001,8:13 tons output, last
month averaged 35,404 tons per day,
against 1,221,221 tons In May, or 80,- -
;hh tons per day. uno montu Drougni
a net loss of fourteen furnaces, tho
scvonty-sl- x which wcro nctlvo July 1
hnving a dally capacity of 32,105 tons,
whereas ninety furnaces In blast Juno 1
had a dally capacity of 38,080 tons.

"For six months ending Juno 30 tho
country's pig-iro- n output, exclusive of
charcoal iron, was 0,428,000 tons,
against 18,130,000 tho first half of
1020."

Gasoline Shipments Continued
One of tho financial news bureaus,

commenting' on tho Mexican oil con-
troversy, asserted that tho Mexican
Petroleum Co. is continuing Its ship-
ments of gasoline out of Mexico. It
figured thexe shipments will brlug tho
company between $30,000,000 nnd $50,-000,0-

this yenr on deliveries of 150,- -

000.000 to 180,000,000 gallons of gaso-
line. It pointed out tho proposed In-

crease on gnuollno in the new Mexican
oil "export tax decree is small and is
not Interfering with shipments of this
product.

'A' significant fcaturo of the situation
regarding Mexican oil values Is tho
general emphasis of unfavorable aspects
with a complete disregard of minimiz-
ing, of their fnvorablo interpretation.
Tho proposed Mexican oil export tax,
11 pointed out, favors companies which
rolme oils in that Republic, nnd so docs
the import tax proposed by tho Ways
and Means Commltteo of tho lower
House, as It included only crude and
fuel oil in its schedule.

In tills connection, it is additionally
significant that none of tho Standard
OH Issues have been adversely affected,
the proposed oil import tax, which is
accepted by some observers ns indicat-
ing that tho Standard Oil and other
prominent oil interests do not bellcvo
the import tax on oil will bo passed.

Itritisli Transportation Figures
A preliminary report outlining tho

general expenditures and receipts of
the British Ministry of Transportation
for 1020 has JUBt been issued. This
report includes tho balance sheet of
tho Ministry for nil modes of convey-
ance in tho United Kingdom, exclud-
ing tho 130 miles of narrow-gaug- o

railway and the Manchester Ship
Canal. An incrcaso of 24,000,000 of
capital cxpondlturcs is recorded for tho
year, ns compared with 1013.. Of this
total, the capital expenditures on rail-
ways forms tho largest item, amount-
ing to 15,200,000.

During tho year the net Income of
tho railways was 51,300.000, or

1,500,000 more than in 1013, "but
whllo the total rrcclpts, including gov-
ernment compensation, wns nearly two
and one-thir- d times tho receipts of
1013, tho total expenditures were nearly

Bonds for Investment
We own and offer at all times an extensive list of investment bonds. The
bonds mentioned below are selected from our July Investment Grcular
which contains over 160 of about 300 issues we now have on hand. Our
unusually wide assortment assures any purchaser of a selection, with our
help, if desired, suited to his own particular requirements.

A our
will to

upon Ask F--

YORK

threo nnd one-thir- d thore of tho pN '
war year, This Is indicative of trrtj '
fact that tho increased cost of operation 4 v- -

in iiui. oi proportion wnn mo reccipts,.:)!j
tho incrcaso la rnte L

ft til! fnrna
Bulgarian moratorium It evoked

A law passed by tho Bulgarian
Sobranle on April 20, and pub.

IfsliPil In the Official Gazette of May" 12,
1021, revokes tho moratorium In thatcountry. Some of tho provisions of tit
law nro : No interest shall bo paid for
tho tlmo the moratorium was in force
on tho moratorium obligations toward
private banks nnd private persons from
July 28, 1015, up fo the the lnw
goes effect! nil moratorium obliga-
tions contracted In gold shall bo pnld in
gold certificates j debtors, who on nt

of tho wnr have suffered dis-
organization of their business, Invalids,
nnd the heirs of debtors, who wcro
killed In tho and hare

means to pny their obligations
which nrc now duo, receive from
tho court n permit of pnrtlnl payments,
according to the sizo of tho debt, but
even by this arrangement It cannot bo
postponed for moro than one year from
tho dato wns due. Tho law

Into effect three months after the
date of Its publication, nnd with rcgnrd
to prisoners of war, six months after
they havo been repatriated.

THE THADEIt.

Paris Bourse Quiet
l'nrln, Julv 7. Prices wero qulot oft th

Tlourse today. Threo pur cent rontes. 58
B0 centimes: exchange on tendon, 40

OS centimes: S tier cent loan, 83
frnnrs 70 The dollar wag quoted
at 12 francs B0 centimes.

P. R. R. to Deliver Definitive Bonds
The trwienrer of tho Pennsylvania Railroad

Co. Is prepared to commence delivery on
Monday, .luly 11. of rteOnltlve bonds of th

of 10(1,000.000 of Pennsylvania Ilallroad
Co. fiftey-yoa- r 0 rx-- r cent bonds nn sur-
render of Interim certificates at the orflco of
the company, nt 85 Cdar street. New York,
or at the orflco, Proad Street Sta-
tion Philadelphia.

We deal in all issues of United States Government securities

Short Term Bonds and Notes
Price and Yielding

Rate-- Maturity Interest About
Houston Gas Co. First (Closed).. ....... .............. ..... 7 Mar. 1, 1923 98.23 8.00

Alabama Power Co. .' ,.,. G July 1,192221 98.04 8.00
General American Tank Car Corp. Equipment.............. 7 Various, 1922-2- 3 i.-.- i 8.00
Union Electric Lt. & Pr. Co. Conv 7 April 1,1923 98 8.10
Columbus Ry., Pr. & Lt Co. Sinking Fund Mortgage 8 June 1,1924 98 8.75
Philadelphia Electric Co. Tax Free in Pa 6 Feb. 1,1922 Market 8.70
United Gas Co 8 Feb. 1,1923 Market &35

Toledo Traction, Lt & Pr. First Tax Ref. in Pa 7 Dec 1,1921 99 9.00

Municipal Bonds
Federal Land Bank ....l... S May 1, 194131 Market 5.00
Federal Land Bank 4VS 193722-19392- 4 Market 5.30
City of Boston, Mass., Reg ,.. 5 May 1, 1927-4- 9 AWI 4.90-4.5-5

State of New York Tax Ex. in N. Y 5 Various, 1942-6- 7 . . .... 4.70
Commonwealth of Pennsylvania. Tax Free in Pa 5 July 1, 1951 101 4.93
Hempstead, N. Y., School District Tax Ex. in N. Y 6 Mar.. 1, 1925-5- 3 5.25-5.1- 0

City of Cleveland, Ohio 6 Sept. 1,1928 102.98 5.50
State of South Dakota Rural Credit & Road ., 6 Jan. 15,1931-3- 6 lw.., 5.70-5.6- 0

Westfield, N. School District Tax Ex. in N. J. 6 Jan. 1, 1923-6- 1 6.00-5.6- 5

State of Arizona ....... ..... ..... .... ................ ..... 6Va Mar. 1 5, 1922 1 00.38 6.00

Railroad Bonds
Atchison, Topeka & Santa Fe Ry. General 4 Oct. 1, 1995 Market 5.30
Lake Shore & Mich. So. Ry. First Tax Free in Pa 312 June 1, 1997 Market 5.40
Northern Pacific Ry. Ref. & Imp 6 July 1,2047 Market 6.25
Pere Marquette Ry. First 5 July 1, 1956 80 6.45
Illinois Central R.R 6Vz July 1, 1936 Market 6.80
Northern Pacific-Gre- at Northern Joint Convertible ...... . GVa July 1,1936 Market 6.87
Great Northern Ry. Gen. 7 July 1,1936 Market 7.40

Long Term Bonds
Standard Oil Co. of N. Y 7 Jan. 2, 1925-3- 1 Market Various
Alabama Power Co. First Mtg. Lien & Ref 6 June 1, 1951 84 7.25
California-Orego- n Pr. Co. First & Ref. Sinking Fund.... 7VJj Feb. 1, 1941 100 7.50
Libby, McNeill & Libby First (Closed) Tax Ref. in Pa.. 7 May 1, 1931 Market 7.60
Duquesne Lt. Co. ( Pittsburgh) Conv. Tax Free in Pa. ... 7Va July 1,1936 9812 7.65
The Fleischmann Co ..., 8 Dec 1,1930 102 7.70
E. I.. du Pont de Nemours & Co 7V3 May 1,1931 Market 7.90
Milwaukee Elec Ry. & Lt. Co. Ref. & First Tax Ref. in Pa.. 7V2 June 1,1941 95 8.00
Iowa Railway & Light Co. First & Ref 8 Sept. 1, 1932 100 8.00
Sun (Oil) Company Sinking Fund ., 7 April 1, 1931 Market 8.35

Canadian, Foreign Government and Municipal Bonds
Republic of Chile Sinking Fund 8 Feb. 1, 1941 Market Various

Republic Non-Callab- le tya June 1, 1941 95 8.00
Province of Quebec, Canada Payable in Canada SVz May 1, 1936 98 5.70
Province of Ontario, Canada Payable in Canada 6 May 2, 1936 99Vi 6.05
Toronto, Ont., Canada Payable in Canada 6 June 1,1927-4- 8 .... 6.25-6.1- 5

Province of New Brunswick, Canada.............................. 6 July 1,1931 89.58 7.50

We invite correspondence. copy of
July Investment Bond Circular be sent
investors request. for Circular

Harris, Forbes & Company
Pine Street, Cor. William
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