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This is our record— :
Do you know a better one?

- btlzg ;lr?oggalflintt)p:ggtigél,tglt aszglrprlr:free?igg:ng;e.have gone, not to shareholders, but back into our business
overl\{%t giﬁf:rlx)s.()f water in our stock! Money spent on telephone plant exceeds stock and bond liability by
hundxfi-gﬁﬁ:rn?l’q?r;‘.cut a melon”! Each share of stock sold from the beginning has averaged $106 per
Dividends to shareholders have averaged less than 8 per cent.,, and have never exceeded 8.
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and this is our problem—

The demand for telephone service is so great that to extend ouf plant fast en illi
money must be found—something like 10 millions a Vear! enough, millions of new
Where are we to get this money?
It ean come only from investors who have confidence in our ability to pay a fai rand
return on the money they invest in our business. If we fair to pay this fair and constant rettugoréigln;aﬁ?xtrzl?f
they will invest their savings elsewhere! 4 Y y
: A fair and assured return can come only from adequate revenues. Adequate revenues can come onl
from adequate rates. : : y
Our problem is the problem of utilities everywhere. =Regulation fixes the price we
our service; it does not limit the price we must pay for wages or supplies. . ey smrge oy
Fair minded people concede that adequate rates and adequate service must go hand in hand.

The Bell Teleph-one Co. of Canada &2
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Protection for Every Paper You Possess

The ‘““Office Specialty’’ Fire-Wall Record Safe
holds thousands of documents, and each one can
be got atin an instant. It protects its contents
aga‘nst heat and flame, and flooding water, and
is as burgular-proof as any portable safe made.
The Record Safe is a necessity in every business
where records are kept. ©

“OFFICE SPECIALTY”’

FIRE-WALL RECORD SAFE

Steel plus asbestos.  Steel to withstand hard,
daily usage or the rough and tumble of a fire;
asbestos to keep out the heat. The safe is
strongly built and its cost is little for the protection
it gives.

Made in our Canadian factories where we also make

FirE-WaLL FiLing CABINETS. Write or telephone for
our folder ““Protect What You Can’t Insure.’’

7 THE OFFICE SPECIALTY MFG. CO., LIMITED
Home Office NEWMARKET Canada
Filing Equipment Stores at:

Toronto Montreal Ottawa Halifax Hamilton Winnipeg
Regina Edmonton Calgary Vancouver

““Office Specialty’’ Fire-Wall Record Safe

Our Experts will fit up your Record Safe with the
combination of filing sections, steel shelving or
roller shelves that exactly meets your requivements,




