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: and Manufactured Articles
" Desired in Many Countries.
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American Telephone & Telegraph Company

THREE-YEAR 6% NOTES

Dated October 1, 1919,
Interest pagable April 1 and October 1, in New York or in Boston.
Coupon Notes, registerable as to prinvipal, in denominations of 81,000, 8500 and §100.

Due October 1, 1922.

B
&

BANKERS TRUST COMPANY, TRUSTEE.

Redeomable at 102 and intevest at the option of the Company, as a whole or in part, on any interest dale prior to

5
¥

From a letier of Theo. N. Vail, Esg., Chairman, stating the particulars in regard to the issus, we summarize as

The notes are issued to provide funds needed for the expected growth of the Rell Tolophone systemn, which is
forarasted by the prasent abnormal rolume of business.
At the and oof 1918 the numbor of stations which constituted the system in the Unitod States wos 10,992,335, of
which 2,790 566 were uperated by so<called indepondent connecting companies. The Boll
Yance and toll lines connects, with fow exceptions, every communi
are within the reach of substantially all the residents of rural disty
The nat earnings of the American T
during the last nine pears have boen as [
Year Ended Docomber

Spstem by ite long dis-
in the United States, and itx exchange linos

:
3
4

06 W olande Co e vy g WG - W I
s kﬂhﬂm and m& Company and its disbursernents for interest

. Net Earnings.

For the pear 1918 it is estimated that net earnings will be over 857,000,000, interest, including that on these
notes, £15 800,000, and the balance over 841,200,000, During the las! nine pears the not earnings of the American
Telophone and Telegrapl. Company have averaged more than 5 times the interest charges,

Sinoe 1908 { he amount of the company's debt outstanding has been increased less than £66,008 000, while the
over $283,000,000 and the book value of the assets over $4156.,000.000. The
companypy has paid dividends at the rate oi at least 75" per annum on its capital stock since 1888, a period of
twenty pears. For the las! thirteen pears the rate has been uniformly 8% per annum.

On July 31, 1818, the Pederal Gorernment returned all the telephone and telegrap respect.
ouners, including t he telophone systom of the American Telephone & Telegraph Companyp and of vach of its asso -
ciated com panies. The propert
having been maintained according to the usual standards.
wapes have been adjusted to present conditions, while charpes for service have been penerally adoanced to cover
increased costs,

The actual ralue of the Bell System’s plant—t he only value that can be used tor rate making—is larpely in
lants in use were ralued on the books of the com-

o been made for depreciation and obsolescence.
The capital stock and oblipatione of the Bell System outstanding in the
hands o the public at Decem ber 31, 1818, were £881 074,264, ol which the outstanding securities of the American
Telephone & Telegraph Company rapresented $676,283,362,
are inpested in productive property.

capital stock outstanding has increased

h systoms to t heir

v has come back in as pood ph condition ar when put undor Federal control,
usual reserves for depreciation have been made,

=8 !_!!".'v?fgg}!,’ﬂi - s T

F r

excess o it book ralue.
panies at $1.142.615.34].
Capital obligationk are consarvative.

At liecen bor 31, 1818, the telophone
Adeguate charpes against earnings

CTTTT PR

Surplus and reserves, aggrepating over $340,000,000,
In the aggrepate, over S35.000,000 has been paid in on acrcount of capital
stock of this company in excess o! the par of that gtock; that is, for every £108 share of outstanding stock more
than £108 in cash has been paid into the treasury.

ir.
rrysiey

¥

o e

THE ABOVE NOTES ARE OFFERED, SUBJECT T0 ISSUE AS PLANNED, FOR SUBSCRIPTION AT
99y AND INTEREST, TO YI1ELD ABOUT 6%

..
S Fiaiw &

iom books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., Monday, September
he vight is veserved to reject any and all applications. and also, in any case to award a smaller amount than
applied for. The amount dur on allotments will be payable at the office of J. P. Morgan & Co,, in New York funds,
on the date of payment to be specified in the notioes of allotment, againat delivery of J. P. Morgan & Co., Trust Receipts,
or of Lemporary Notea, exchangeable for definitive Notes when received from the Company.

bd 4=1c3-3. 19
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J.P. MORGAN & CO. KURBN, LOER & CO.

KIDDER, PEABODY & CO.
FIRST NATIONAL BANK, New York
HARRIS, FORBES & Co.
Daed Sept. £9, 1919,

NATIONAL CITY COMPANY, New York
LEE, HIGGINSON & CO.
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New lssne

Cushing Petroleum Corporation

CAPITALIZATION—

.* m su-..v--o...l...-c.llnQ...‘I..I.I'-.‘o-n-..-......-t.t.l.-ll
(Issusd to present owners of Property)

Commen Btock, Par Valua §5

(§2.400 000 OF OOMMON STOCK

OKLAHOMA
HOLDINGS—-The Cushing Petroleom Corporation owns over 2,500 acres of producing and provea
territory in the famous Cushing Field, Oklahoma, with twenty-six wells,
pow drilling and expected to come im shortly.
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Three wells are
This of! sells for about $5.00 a barrel
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The Company also has about 4,000 barrels DALY PRODUCTION in the RURKBURNETT
FIELD, TEXAS, of high-grade oll. Omne well is mow in, one resdy to drill in and two other
wells are drilling. In addition, the Company owns sbont 400 acres near the RURKBURNETT
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EARNINGS—At the present rate of earnings we estimade that there will be available for Com-
mon Stock dividends zbout $2.50 per share.
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Trading in the Cushing Petroleum Corporation stock will
start on the New Yerk Curb Tuesday, September 30th, 1919
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Cushing Petroleum Corporation
25 BROAD STREET
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AMALGAMATED TIRE STORES.

- Syndicate ON
the ("o‘rpoullvn.

J. Robinson-Trull &
managers, are offering for pullic sube
soription, at $15 a share <0 000 shares
of the mock of the Amalgamaled Tire
Stores Corporatios, which has been or-
ganiged It Delawars «=ith & eapiial of
50.000 msharea, no par valne, of which
7.500 shares will bo outstanding when
he 40000 sharea are sald
Humdia Trum Company i transfer agent
iand ths Baskers ‘T'rust l.'nmt-l.f‘.)' refts.
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MARGAY OIL CORPORATION.

of
ros Syndieate 1a Underwriting 200 000
Shares of Capltal Steck,
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seconds of all miamdar™ makes
tubes and has wholesals. esxport
nd mall order branches
Banley Newman, preadent of the cor-
that the proposed
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