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A Patriotism That’s Profitable

Savings Accounts vs. Victory Bonds

The Savings Banks of Portland pay 3% interest on deposits.
While they are entirely trustworthy, and no one would
entertain the idea of not getting his money back when he
wanted it—still these deposits are but backed by the resources

of the 350,000 people in this city.

Uncle Sam is offering five-year Gold Bonds paying 434 %
Interest. And these are backed by the entire possessions
of the 110,000,000 people in the whole United States.

Now From a Business Standpoint

—WHICH DO YOU PREFER

Terms of the Victory Liberty Loan

Portland's quota, including Multnemah
County, is $14,786,325.00.

- TYPE OF SECURITY

The loan is in the form of short-term notes,
which as regards security and value are pre-
cisely the same as bonds, being secured by
the full faith and credit of the U. S. Govern-
ment and backed by all its resources. The
term “note” is used because of the short time
that these seccurities will run and distin-
guishes them from the other Liberty issues.
These notes will be known as the United
States of America Convertible Gold Notes
of 1922-1928 of the Victory Liberty Loan.

TIME OF MATURITY

All notes will be dated May 20, 1919, and will
bear interest from that date. All notes will
be definitely due May 20, 1923, but are re-
deemable at the option of the U, S. Govern-
ment on June 15 or Decelnber 15, 1922, at
par and accrued inferest.

The notes ma{ be paid for on the Government
installment plan on the following terms:

PORTLAND GAS & COKE CO,

TERMS OF PAYMENT

10% must accompany the subscription
109z on or before July 15, 1919

20%: on or before Aug. 12, 1919

209 on or before Sept. 9, 1919

20%% on or before Qct. 7, 1919

20% on or before Nov. 11, 1919

with accrued interest on deferred payments.
Payment in full can be made on May 20, the
10% required with the subscription having
been duly paid on or before May 10, Pay-
ment can also be completed on any install-
ment date with accrued interest.

TAX EXEMPTIONS

Notes are of two kinds—S3%,% and 434%.
The 534% notes are exempt from all state
and federal taxes, except estate and inheri-
tance taxes, The 48,% notes are exempt
from normal federal meome tax and from
stafe and Jocal taxes, except estate and in-
heritance taxes.

This Space Patriotically Contributed in Behalf
of the Success of the Vietory Liberty Loan by

NORTHWESTERN ELECTRIC CO.
PORTLAND RAILWAY, LIGHT & POWER CO,

CONVERTIBILITY

The 334 % Gold Notes may be converted into
the 4347 Gold Notes any time before ma-
turity, at the option of the holder. In like
manner the 434% Gold Notes may be con-
verted into the 33,% Gold Notes at the hold-
er's option.

Notes will be in two forms, coupon and regis-

tered, denominations of §50, $100, $500,
$1000, $5000, $10,000.

INTEREST DATES

Interest on all notes to be paid December 15,
1919, and thereafter semi-annually on June
15 and December 15 and at maturity, The
rate of interest on the 434 % notes is prac-
tically equivalent to the yield of the long-
term bonds in the market at the present

prices. >

Because of the high interest rate on the new
notes and their many attractive investment
{features, relative to exemption from taxation
and the short time which they run, it is be-
lieved that they will never fall below par.




