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| NEW ISSUE NEW YORK BOND SALES A e iy ) -

. A 6% FEDERAL INCOME TAX EXEMPT BOND AT PAR

$806,000

CITY OF SEATTLE

Washington
MUNICIPAL LIGHT AND POWER PLANT AND SYSTEM

6% GOLD BONDS '

Jume 1, 1020

Dated {iaren 1, 1921

Dne as thown balew

Principal and semi.annual interest payable in gold at the fiscal a ency of the Stat Washin
in New York City, or at the office of the City Treasurer h.!e::tle. at the opﬂme ol :l.h ﬂum
holder. Coupon bonds, with the privilege of registration as to principal and
interest, either or both. Denominations $1,000 and $500.

Exempt from all Taxation In the State of Washington
Eligible as Security for County and City Deposits In Washingten

FINANCIAL STATEMENT
(As officially reported.)

Actual Value of Taxable Property (Estimated)

ie of Taxable Property (Estimated)....,.. vevees 5494,605,9
Assessed Valuation for purposes of taxation.. . ... ... e S ........ ’?om,ns.nu
i Total Bonded Debt (included in this issue)..,...... ceenanes $41,511,700
. Bonds self-supporting (including this issue).......... vesanes 31,716,436
T e i, e iveeeeeniiea.. 8,795,204
Population 1910 U. 8. Census. ., . Liees.. 237,979

Population 1920 U, S, Census (Increase 33%).... .. 315 652

In the opinion of counsel these bonds are an obligation of the City of Beattle, the principal

and interest being payable from the gross revenues of the entire Municipal Light and Power Plant

and System, and are issued to provide funds for th
s aa p or the purpose of making certain additions and es-

(LT

Legal opinion of Chester B. Masslich, Bsq.

MATURING

$40,000 March 1, 1927 $40,000 March 1, 1932 $40,000 March 1, 1538
40,000 March 1, 1928 64,000 June 1, 1932 40,000 March 1, 1937

6,000 June 1, 1928 40,000 March 1, 1933 40,000 March 1, 1538
40,000 March 1, 1929 20,000 June 1, 1933 20,000 June 1, 1838
37,000 June 1, 1929 40,000 March 1, 1934 40,000 March 1, 1539
40,000 March 1, 1930 40,000 March 1, 1935 35,000 June 1, 1939
40,000 March 1, 1931 4,000 June 1, 1935 40,000 March 1, 1940
20,000 June 1, 1931 40,000 March 1, 1941

WE RECENTLY DISTRIBUTED $2,175,000 SIMILAR BONDS,
THE ABOVE NEW ISSUE IS OFFERED STRICTLY SUBJECT TO SALE

Price 100 and Interest

Cireular fully describing the above bonds will be furnithed upon request.

| R. M. GRANT & CO.

31 Nassau Street, New York
. Boston St. Louls Chicage

The data avd Holements (n this advertiasment were oM ained fram offMeal reports sr ava owr opinion based
upom Information which we regard as reliable, and while they are not puaranteed, wa belisve thewm o ba correet.
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The World’s Barometer
Of Investment Conditions
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British Consols were considered the world's Major fluctuations were caused by commercial
premier and standard security until 1914, all panics or wars, including preparation for and
other issues more or less following their mar- recovery therefrom, Present price indicates
ket fluctuations, improvement and average bond prices in this
- co bstantiate this. Therefore invest
Th b hart illustrates the fluctuations “'“_ry s i
‘";1 ";;; \:hen they sold at 97 to the low now in long-time securities.
of 430 in 1920, with subsequent recovery to Suggestions submitted on request.
about 473§ to date.
HARRISON, SMITH & CO.
INVESTMENT SECURITIES
121 SOUTH BTH STREET
PHILADELPHIA
LOMBARD 6100
e ———— o e — - — e e e e ot S -I
. - _ = [
‘ = [ Laclede Gas 7s, 1929 “. Corrugated Boxel_
Service and Stability Gowdyenr Tire & Hubber 8, 1941 || 320 tere assonrin swait mave,
Central Pr. & Lt. 65, 1946 RIDICULOUSLY CHEAF: PERFECT

Goodyear Tire & Rubber Com, & CONDITION: OWNER RETIRING,
'id

Call Walnut 2851

A Story
of Progress

Morton Lachenbruch & Co.

42 DROAD ST, N. Y.

H.L. SMITH & Co.

Founded on SERVICE ||| Pt to 8o o tiileres | | INVESTMENT SECURITIES
L‘L s ul;tnl ilupldl : } ‘m l‘.‘ 'u'_ ’m m'.'
DEPOSITS |S= | el b tdvaaelciintnts
April 1st, 1916

« oo . $4,108,668

April 1st, 1016, ... . 4,860,667

C. 8. PATTON & CO. |

We Hecammend for Investment

April 1st, 1917..... 5,518,948 : 5 D & CHEST ATH,
April 1st, 1018, .... 5812747 Laurentide Power Company = BANKERS
April 1st, 1910..... 7,160,651 Cedars Rapids Mfg. & Power 5- yucge

April 1st, 1820, ..

. §,140,056
April 1st, 1021..,..

8,753,868

]
BATLE 'ﬁ’s"%‘uos
nandu‘l’nd Hiocks hoo and sold
on crommisslon
Members Phila, n;EE Farhange

JosephW.Gross &.(”
1421 Chestnut Street

Wao are particularly plessed with

tho Increase during thie lnst yoar. Corvcapondents ' P. J. VAN BILLIARD
Aldred & Co. ACCOUNTANT-AUDITOR

Specdalimng in
FEDERAL INCOME TAXES
Formaerly with Income Tar DUwit
Hureaw of Internaol Kevemue
D R!l“'.i\l. ESTATE TRUNT BLING..

Flihe

Integrity
Trust Company

Fourth and Green Streels

LIBERTY BONDS

Bought and sold for cash fr=
at Stock Exchange Prices.

ISAAC STARR, Jr. & CO.

Lawrence E. Brown & Co.
CERTIFIED PUBLIC ACCOUNTANTS

Cﬂ,ﬂ'lu' ‘soo’ooo 16th & Sansom Sts., Phila, 1850 REAL F"T TE TRUST BLIMI,
tal ...l whera Phila. Stook Ezohonge t st partn d
Surp'us & Profit. . . .. $1,760,000 Mombers L Gocton Bachange Vorome: Tax Ratorns, ':_"U
: : R,

-
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Summary of Individual Transactions on New York Exchange
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While generally expreted, the cut in
the Pennnylvania Raileoad dividend wan

wex, o a great many, [t means A
hardahip, for among the long list of
the Pennsy !hﬂl’l’hnllrffh there are num-
bers whowe Income in derived entirely
from dividends recelved on their 'enn-
exlvanin holdings.

Thin {s the second hard jolt Phila-
delphia investors have wuffered within
the last wix months. The first wax the
reduction of the United Gas Improve-
ment dividend from an 8 to a 4 per cent
basis. The dividend, on both of these
stocks were alwayn regarded nw nbwo-
lutely safe and, next to government
bonds, were both considered as life-
time, reliable Investments,

The action of the Pennsylvanin Rail-
road directors only naturally has raised
the question of the eafety of other
railrond dividends. It would not be
vurprising if other reductions must be
made, as the high price all these com-
Fnlm are  paying for their
nancing, unless there shall be a radi-
cul change in traffic conditions, easily
foreshadow reduced dividend distribu-
tions, When the leading corporations
of the country are compelled to pay
from B to 10 per cent for new money,
it s remsonably ecertain some paring
down must be done elsewhere and the

Buainess Outlook Brightening

A riog of ﬂlﬂlmlam rng throughout
most of the addremses made n few epve-

the loeal credit men.

The opinion was
gruerally voiced

before, during and afte
the dinner that the real .-rﬂn -

roads wern safely negotinted wseveral
monthe ago. It was pointed out a bet-
ter understandin
manufacturer and bis customers and the
Inbor end of the problem rrlvn promige,
likewlise, of an amicable o Juntment,

The volume of new businkss has not
come up to expectations In some lines,
but there wan said to be o distinet fm-

pressions of the leadin
ests, who have .m\rtmf the real corner
hax n turned and with all hands pull-

tory state of affalrs was bound to resylt,

Exchange Situation in India

In commenting on the exchange situa-
tion in India, under date of March 14

the situation wtill critionl. The roy-
tinued unfavorable trade balanee, coy-
pled with the fact that in many lines ex-
rﬂﬂ" are almost at a standstil],
t seem imposalble hat the rupes will
soon regain it former favomgble posl-
tion, n January, 1020, a

position as compared with the
value of 3125 rupees to n dollar
Necember, 1020, the
only about 25 cents,

By
rupee way worth

new

most  convenlent avenue of enforeed
economy s usually found In reduced
dividends,

ning's ago at the annual dinner of

prevalls between the

provement in the inquiry over that of

thirty and sixty days agn. This sent|-
ment dovetails with the recent ox-
banking inter- !

ing together, a generally more satisfac- |

1921, Consul General Weddell I'Il")‘lllr'l'.‘;l portent

makes |

\ X dollnr was
warth 2.8 rupees, n MT,MI favorable | 0 most exhaustive investigation by theire
normal | enginesring experts,

the part of Indin merchants (o meet
drafts covering imporie at the present
| low wvalne of the rupee,
foreign shippers and bl banks In =
difficult position

fl;"rlP or leas of shock to investment Netier Steel Demand

circlesi. It was sad news to the com- | Wi ta feom wiesl
l'll"‘lrlﬂ Ih’iﬂn of ?hﬂﬂ‘]lﬁhl'ﬂ'- of whom 1rﬂr||r:nf':\:|‘l:f:“.‘i||l'1|l'.!!l"‘"‘il::::lrll\{lr'll::‘llf in
the largest percentage ls of the gentler | fo 0 o With n allght betterment in

demand, represented by belated appear-

valn Iast month.  Operntions are Httle
changed, apntt from wome recovery from
low :‘iip by Hteel Corporntion last week
Averago for the industry ig somewhnt
under 40 per cent,

“The larger working of mutomolile
than the flurey 1t was first thought (o
be. A B0 por oent operation of inde-

ed in large part to antomobile demand,
and there in n 4000-ton inquicy from
Ford Motor, chiefly for blus wunenlel
wheets,

““There in hotter promise of petivity in
nil. Twelve KON -barrel tanks for
l\\'ynmiug eall for 4500 tonk of plates
| ""Finished steel prices nre genereally
maintained at figures announced twn
weekn ago, the few concessions reported
being traceable to quotntions mude be-
| fore the advanee. A two-ceat price on
pintes wan made by one of the sinnller
milla,

“Thouglh only seven and a balf daye
of country'n capacity for fabrienting
bridges and nilldings were contracted
or in March nod total was over twice
that of Fehruary, wix monthe ended witn
Muareh gave more business in fabricatwl
gteel by over 14 per eent than the six
months immedintely suceeeding the sign-
ing of the armistire,

total 11.000 tons, including 3100 of tank
waork, and fresh projects calling for 6504
tong have appeared, half of this bring
for railroad car eonstruction and ree
'Epnlrn.

s of the ““Huail o the only sizable factor in |
business situntion had been safely S8 g 28 B i 48
passed. In fact, the hard ruts in thﬂl the export trade. Thre lots nre up

with good prospecie that business will
entne to this country, T000 tonn for
| Imperinl Japanese Railwarvs, 10,000 far

[

Argentine  Government  Rallway  and
11,000 for the I'ekin und Muliden
“Cutting of priess haw brought nn

[ opon merket on M) per cent ferrosili
von, which ean be had from first hands
| holders an well, as it officially deter
| mines the value of this property
Utllities Getting Falrer Deal

Almost each suceesding week brings
tegtimony indicating 1 more libernl at-
titude townrd pablie utility concerns
an the part of the varions State Publie
Serviee Comminsions,  The [ntest evi-
Yiddenee on this line was furnished by the
| decision of the Pennsylvanin  Publie

Rerviee Commission ordering the Seean -

| ton Railway o, one of the most fm- |

subsidiaries of the American
Huilways Co.. to file immedintely o
| tariff covering a rate of fare of vight
cents for easli fares and four ticketa for
| thirty ceonts, Naturalle the inerogsod
| fure will ndd materinlly to the revenye
| of the compuny.

The commission further found, after

thut
property

the value of
L0000, 0,
Thix decigion ix mogt important to the

the HSeranton i

while nt I-rn-ul-_nt|?m|-li1m compuny and the security

thus placing |

anee of "‘l'fi“! business  Iooked for in,

plants now glves slgns of being more |
| The Transportation Act author-

endent sheet mills this week is crel- g

“Fabrieated steel awnreds in large jobs |

Bank of England Statement

London, April g% The werlily sata'emeht
of the NMank of England shows tha follow]
chathgen: Ttal reeerse decreaned (2RO, ]
trewintion  Increnssd (248000 bulllon  (ne
droamad, (12708 nther securitles Jdecpen
IR 044,000 athine deporlte Inarcaned (17,

o, bubil deponits  decrepded (n.021,
noflen res p Aecraypsd £200, 00 governme
prcifitien Inerape ] £21 840,000 The p
porcbon of the bank™s reserye (o Jinbility
week In 1208 per cont: Inm wesk (4% was
14.81 per cent Hate of discount r‘IL .
ennt,

——]
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INVESTMENT

OF THE
TRANSPORTATION ACT

izes the grouping or merger of
;am railroad properties. The
llication of this will in many
instances favorably affect the
bonds and stocks of the com-
panies concerned. We are issu-
ing, semi-monthly, letters dis-
playing securities that should
benefit by the new law. Copies
furnished on request,

HARPER & TURNER |

Investment Bankers
Memberaof Philadelphia Stock Ezchange

Stock Exchange Building
Philadelphia

Keranton

Reading

- JONES & BAKEF

| Speciallsts in New York
1 Curb Market Securities
| Booklet containing the
| General Rules of Trading,

Commission Charges,

ete, on requeat,
| Call, phone or
write for No.
TU-414

| PHILADELPHIA OFFICE
WIDENER BUILDING !
Telephones Bell, Locust 4730
Keystone, Race 2290
BALTIMORE OFFICE
433 EQUITABLE BUILDING |‘
Telephone St. Paul 8431

—

Offices in 8 Principal Cities

Direct Privats Wires -|’

. —
Safe Bonds for Investment

HALSEY, STUART
& CO.Inc.
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