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To All
Telephone Users

Become a partner in the “Bell System” by purchase of
American Telephone and Telegraph Company stock.

We believe that there are few, if any, concerns in this country whose positions are

more secure

BECAUSE:

Financially
Its assets in value equal not only all its in-
debtedness but also at least twice the par
velue of its outstanding stock. Its stock-
holders have paid in, IN CASH, much
more than the par value of the stock.
There is no “water” in the capitalization.

Commercially
Its growth is sure and steady—regardless
of the ever-changing business conditions.
As it has come to be more and more recog-
nized as a necessity, its expansion is more
rapi]d than the growth of the country
itself.

Earnings

THE AMERCAN TELEPHONE AND
TELEGRAPH COMPANY has never paid
a dividend which it has not earned with a
wide margin of safety. It is now earning
at the rate of about $12 per share plus its
equity in the undivided earnings of its con-
trolled companies.

Record

For forty consecutive years the Corqpany
(with its predecessor) has paid uninter-
rupted dividends of at least $7.50 per
share. The Directors have now placed
the Company upon a $9.00 per year divi-
dend basis,

Prospects
THERE is a large business in sight and the
evidence of the past points to an endless
increase,

We recommend the purchase of its shares, which are now selling at about
$106.50 per share, and should be glad to receive orders for any amount from

R ——

one share up or to give any further information desired.

KIDDER, PEABODY & CoO.

18 BROAD STREET
NEW YORK

115 DEVONSHIRE STREET

BOSTON

PHILADELPHIA CORRESPONDENTS

THoS. A. BIDDLE & Co.

ASTABLISHED 1764
424 CHESTNUT STREET, PHILADELPHIA

We do rot guaraniee the figures and stalenicnts contelusd hereitt. Lyt they arv teken froin sourcvs whioh we believe 10 be T limbis
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Public Service Railway Company
7V4% Equipment Trust Certificates, Series E '

(ISSUED UNDER PHILADELPHIA PLAN)
Bankers Trust Co.,, New York, Trustee

Guaranteed principal and dividends

by the

Public Service Corporation of New Jersey

Warrants for semi-annual dividends mature February 1st and August 1st. Certificates

and dividends payable at the office of the Trustee. Certificates in denom-
inations of $1,000 each may be registered as to prineipal.

Dated August 2, 1920, maturing semi-annually as follows:

On February 1, 1922........ $140,000 On August 1, 1922, .........$140,000
" “ 1, 1923........$140,000 “ ‘o 1,1023..........8140,000
“ “ 1, 1924........%$140,000 “ “1,1924..........8140,000
= “ 1, 1926........%$140,000 * - 1, 1925..........$140,000
“ “ 1, 1926........ $42,000 * “ 1, 1926.......... $42,000
" L 198T. ivanis $42,000 “ “ 0 1,1927.......... $42,000
* 1, 1928........ $42,000 “ “ 0 1,1928.......... $42,000
o “1,1929........ $42,000 " “ 1, 1029.......... $42,000
“ o1, 1930........ $42,000 = “ 01,1980, ......... $42,000

Secured on following equipment:

200 Safety Cars
100 Trailer Cars

15 Snow Plows
156 Snow Sweepers

EQUITY

Costof Equipment. .........c¢ovvvvvevnneneen.... $2,434,400
Equipment Certificates Issued. .................... 1,820,000
Equipment Certificates Matured and Paid.......... 280,000
Initial Cash Payment. .........ccovivviiarnnnnnnenn 614,000

Total cash paid $894,000 or 36 % of cost of Equipment,

The Public Service Corporation of New Jersey was incorporated 1903 in New Jer-
It operates through the medium of subsidiary corpors-
tions all the gas, electric and street railway business throughout the larger cities and
more populous districts of the State, excepting the shore resorts, the gas business in
the City of Elizabeth, and the street railway business in the City of Trenton. The cor-
poration serves one of the most important industrial, commercial and residential sec-
tions of the United States, having a population of nearly 38,000,000 and an area of 8,224
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We wish to announce that we have opened
a Bond Department under the management
of Mr. Warrer ™., Hamilton.
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