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Callable ony interest date nt 10714 ..nrl inter.. Jminn (Im ikr vr. ni inf .,! rr uniulnii three year ana
102 and Interest for the remaining four years. Interest payable without deduction of tho Federal Tax to the extent Z7o.

is a
is as

is
is to

in
to as

or in
is

to to

to

a in
to to

to 7

is to
at

to
is to

All the of are the of
do of for

be for

The and this are we
not upon by the for our own

in
of

in of a
it of

be

Investors'

on

If not to
at our our is

to

ia a
of a

at a to
over

20 nnd nre
Tfe
romo urut

at
and con--

" tho

N J.

v

', ' V
l 'fl 4"i v

tt

PUBLIC? AUGUST 1921

$2,000,000

Fuel Gas
Ten Year 7V2 Secured Gold Bonds

15.
In of tlnn .. to

on ),. th.
at of

Pennsylvania 4 mill tax refund
GUAilANTY TRUST COMPANY NEW YORK, TRUSTEE

For a description of the issue reference made to letter signed by Mr. F. W. Crawford,
President of the Company, which siumnarizcd follows:

BUSINESS The Company engaged in the production, wholesaling and distribution of gas,
oil and gasoline. Gas for lighting, heating and fuel purposes supplied direct consumers
in over municipalities West Virginia, Ohio and Kentucky. Large quantities ofgas are
also furnished distributing companies serving such important Cincinnati,
Columbus, Cleveland, Canton, Youngstown, Springfield and Akron, Ohio, Pittsburgh, Pa.,
and Louisville, Ky.

PROPERTY The Company holds, under fee, gas rights covering over 841,000 acres
of land and oil rights in about one-ha- lf of this acreage which located iri thirteen counties
of West Virginia and five counties of Kentucky. The Company now has in operation 706
gas wells and 184 oil wells. The Company also owns extensive pipe line and distributing
systems, a total of about 1508 miles in length and gasoline extraction plants, with all
necessary accessories.

PURPOSE OF ISSUE The proceeds of this issue of $2,000,000 Ten Year 7'2 Secured Gold
Bonds will be used reimburse the Compiny for "expenditures made and be made in the
extension and enlargement of its pipe line and distributing systems, and for the acquisition
of additional acreage and the construction of additional extraction plants.

SECURITY The Bonds presently be issued are, in the opinion of Counsel, a direct obliga-
tion of the United Fuel Gas Company, secured by $3,000,000 First Mortgage 6 Twenty
Year Sinking Fund Gold Bonds. The properties which the First Mortgage Bonds are
secured have book value excess of $69,000,000. The total funded debt outstanding in
the hands of the public (including the Bonds now be issued) amounts only
$12,447,000.

EARNINGS Net earnings for the year ended April 30, 1921, are equal over times
interest charges including present financing.

SINKING FUND An annual sinking fund provided which will be used the extent of not
exceeding one-ha- lf of the amount available in each year in purchasing these Bonds not
exceeding the then redemption price, the remainder be used for the retirement of Bonds
by lot. This sinking fund sufficient retire approximately 90 of the Bonds before
maturity.

legal details relating to Issuance these Bonds subject to approval Messrs. Cravath, Henderson, Leffingwell tt
Cersdorff. New York. Temporary Bonds without coupons, exchangeable definitive Bonds when

prepared, will ready delivery on or about August 16th.

We Recommend these Bonds for Investment

New York
Pittsburgh

Information flRures used In taken from sources which consider trustworthy, and,
while guaranteed, they have been relied us In purchaso of these securities account.
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How Test
Public Utility Bonds

experienced investors interested
EVEN for Utility suggested

pamphletTenTcsts Utility
investor

convenience
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effectively

Philadelphia

Hartford
Scranton

judging

helpful

HALSEY. STUART & CO.
I.and Title lll.lt,-.-, IMiltrulrlpliln

Please send me without charge:

Q Booklet, "Ten Tests ol a Sound Public
Utility Bond" H'A-2- 0

List of recommended PublicUtility Bonds

&Camc

5reef
City .1jjj1jjjj::jjj

HALSEY, STUART & CO.
INCORPORATED

Bld. Philadelphia - Telephone Locust 4820

NEW PHILADHLPHIA BOSTON
MILWAUKCD MINNEAPOLIS LOUIS

OFFER

Mnturlnn payable

lease

upon

and 7.75

Milwaukee

beginning information.

Concerning the
RAILROADS

conntrmllii' ili'iel-opint'iit-

in thn triiiispirtii-llu- n

Industry liullciite Hint
the ciirrlrrs are Htmullly

t r k 1 o K their ponl-llu- n,

The lcudlng urtlrle In
the current lumio of our
Mlirllrt ltelnv rtintnlliH
interesting Information iih

u the riillruni! situation.
We lll he bIkiI to tend
it ropy on request for

E. D. DIER & CO.
.sun . liumln drain

1435 WALNUT STREET
I'lHLADULI'UIA

.spruit" (Mill

New VorK I'lllnliurKli

Dated

Jterriit

ll.it r D0.1l
Clrteliind

EVENING LJBDGEferPHILAIELPElA, THURSDAY, ii

Vi

Members

Company

Co.,

Because of its consistent record
as a dividend payer we bring

lMerican Tobacco Company
to the attention of investors in our circu-
lar P.L.-43- 3, which also contains data on

THE MENGEL COMPANY

We mail copies free on reguesf

WyiERj.SCHMIDT L CO.
Mmbtrr Cbnfofidated Stock Exchanpr otttawYbtk.

PHILADELPHIA
13W Walnut Street

PtoncviBcIl,Walnut4d60i Xaystone.Rac 40SO
NEW0RK:30 Broad Srweti3r9Hfth Avenue

American
Railroad Bonds

Issued in
Francs and Sterling

.4J Issues

Private wireM to
principal cities

A. A. Housman & Co.
f New York Block Exrh.

New lork cotton JJxtfi.
Nbw Or'eans Cotton Ex.
N. Y. Coffro U HUk'iir Ex
New York Produce Kx.
ChlCBEO Hoard nf Trade
AMociaien .nemwr or
Liverpool Cotton Aiw'n.

20 Broad Streot, New York
lllt.VNCII OFFU'KS

!S Went 33d Ntreet. New York
l.lhertr llidldlny. riilluittdphla

Yooilruril HulliUiiK. Wuhhlnxton
Amitrrdniii, Holland

We lteromnirnd for Investment
Shawinigan Water & Power Co.

rirst Hff. 8s. 10B0. Yield 04
JosepKV.Gross atCo.

1421 Chestnut Street
Correspondents Aldred & Compnny

H.L.SMITH&CO.
INVESTMENT SECURITIES

1009 Una Title BUi. Sproci 6721-- 2

Minneapolis
Cincinnati

Lawrence E. Brown & Co.
CERTIFIED PUBLIC ACCOUNTANTS

101)0 lIRAf. KSTATK TRC8T HLDf).
Intestlvote and adjust corporation and
R.a,nJ.rs.h,I, mou.m and pi. par. lucom.Tax rtuturns.

FINAXCIAI.

NOTICE TO STOCKHOLDERS
VICTORY DIVIDE MINING COMPANY
Certificates of stock of tho Victory tin ,dn

Mlnlni Connany nre exchun.oaM. fir sod
of the reorganized Victory Dlvldo Mm n
t'ompan on tho lmsls of shnre for nh.ire
to.iellier with tho pnwnnnt of an iismssm. nt
of onj cont (Ic) ptr rlmre, which hu hip,upon the stock of th r w eoinpnm Cei
tlfldtf, of stock tonelher lth amount ifocs.jsiunt must lie sont to the of Him cf 'hocompany nt (Joldflcld. Nv. on ur i
Hepti'inlwr 3, 1031. Al siocli rum.ilnln,- - I,
llnipiant on that dnt vlll h" mid at pul'l
auction in Oetober H, 1031, to pis do'ln.
(iucni asj.a.nTen. ani cohim

HAimy 11 ittin..Secrttary.

I'ropos'vls

CO.MMOSWKAI.TII OV

1021. wien bids will bu Dubl c y opened nn.1
sch.'dulcd and contracts awarded as s.wn
ihi rentier as possible for tho followlm;
supplies:

Approximately 400.000 IndlvldJal don
license rheck taes. coin stnmped, approx
Imntely 30.000 kennel dor license check tans
oolu stamped.

lllddlnir blanks and specifications mav bt
3btnined free upon to the Hecre.
tary of Atrtculturo, Itsrrl.tmrs. Ps

PIIED liABMUSHKX.
Secretary of Asrlrulture.

I'HOl'OHAI.8 rOIt T1IU CONHTKUCTION
of paving curbs und sidewalks around

rew experimental shop hulldlni. OtTIco of
tho Constructing Quartermaster. Frankfurd
Arsenal, Philadelphia. Pa proposals
will be received here until 2 P M, ItCastern
standard time), Ausust 24, 1021. nnd then
opened for constructtlon as stitrd above,
plans und specifications on application

Dividends
Philadelphia, Amust 0 1021

NOKTII 1'1IIIDKI.I'HIA Tit
t'OMlWNY

Tho Hoard of Directors has this day
declared a quarterly dividend of h. pay- -

bl9 AM0' JLB,I1 to 'J?!1 of fecord Aurust
let. 1021, Checks will be mailed.

HA118T P, COHDBTT. Secretary.

GOSSIP OF
THE STREET

It la fhe urmren Uint In always (lis
most terrifying In all walk", of human
life, applying 8 much to Ravage as It
does the highly civilized. For soino
few day,- disconcerting and vague hints
hnvo trept Into the financial district,
both here, as well os In New York, pre-(Wtj-

poiuc great disturbing develop- -

,lnent was overhanging the market
tlntlnn Tl,l .. l .1. II1..1 inn ra......... Ainn I1UI, UIII.V ..... .

cent budding speculative enthusiasm,
but also provoked quite considerable
liquidation on the part of holders of
long stock. Fortunately for the mar-
ket this was conducted in an orderly
manner nnd wns to a large extent In
miiall lots, with the striking absence of
the overdlltnnlnff nf hlir lilnoks whlell
attended some of the downwnrd plunges
tno market suffered during the current
year. The peculiar part of nil this
HUDDOftcd nnorehotiMlnn la thn nnnnrpnt
Inability of one to pin down the
fxorc nature of the trouU'e.

"Yesterday, however, for the first
time, thcro were rollnhlp renorls nolnt- -
lng to tho disturbance as having been
the outgrowth of the unhappy foreign
trade Munition. It is nn open secret
that frozen bank loans in connection
for the foreign trade, particularly with
Cuba and South American countries,
were giving considerable worry nnd
great difficulty was experienced in com-
pleting adjustments.

Chaotic Condition of Sugar Trade
An unpleasant reminder of the chaotic

condition of the wugar Industry was pre-
sented yesterday in the announcement
of the .suspension of dividends on the
rommon stork of the American Sugar
Ilcflnlng Company. It was an awful
blow ns the stock, heretofore, was re-
garded as one of the most stable indus-
trial investment! listed on the New
York Stork Exchange. It has paid

without Interruption since its
incorporation In 1891. Since 1001 It
paid 7 tier cent consecutively until 1018.
when the huge profits from the big
war prices caused the directors to de-
clare Ht per rent for the year 1010 and
1020, including an "extra'' 10 per cent.

i me extra was dropped In the first quar-- I
ter this year and since then the trade

I has gone from bnd to worse.
! Following the directors' meeting yes
terday, the following statement was Is-

sued :

"Since the crisis a year ago in tho
sugnr industry, the company has been
without adequate earning on Its refln-in- g

operations. Its Income from Invest-
ments decreased nlso. Meanwhile.
It has taken losses on inventory and. by
reason of repudiation of contracts, for

i sugar sold to the trade."
A Two-l-klRe- tl Opinion

I It is oftcnt itni' rpmnrltnbW1 liow
(juirkly nnd rodlrally the temper of

I mnrkct si'iititncnt chntiKOH. Tills wns
vividly exemplified in the published
opinion yestcrdny of one of the shrewdest

I market juiIrps in Wall Street. Only n
short time npo t!iin same critic,

iidvised the purchase of the
better (crnde of seotirities, uxpreHfting the
belief that the market hud started on a
well-define- d upward swing. Now he
finds the advance met n generous dis-
tribution of stocks on the part of those
who had cither been waiting pntiently
for a soft jumping off place, or else by
people wlio louml tins the only satis-
factory avenue for fortifying cash re-

sources.
lie pointed out yesterday there was

little hope of enticing outside buying to
any great extent. Declaring thnt many
who often took n mnrket Hier. now
found employment for all ready cash,
while others were compelled to liquidate
securities in order to get funds- - for
business needs.

This is not altogether a bnd sign, he
asserted, because if the business mnn
could see sufficient encouroging future
signs to start things moving again, it
meant n turn in the business situation
hod at lost pome nnd, sooner or later,
could be established ns a bull argument.

Slcl Haying Not Continued
Following the publication of the un-

filled tonnnge of the I'tilted States
Steel Corporation, showing a shrinkage
in unfilled orders of 2S7,.ri44 tons for
the month of .luly, the weekly review
of the steel industry by the Iron Age
was read with considerable Interest In
thut It failed to give partietilnr
encouraging news.

Discussing the situation this accepted
trade journal says :

"Moderate improvement of last two
weeks in replenishment demand for steel
continues, but few successors huve up-- ,
pearcd to larger-size- d orders which
lately brought out such keen competi-
tion In the Central Western and Chi-
cago districts. Any new price con-
cessions have been in pig iron rather
than in finished material.

"Hate of steel works operation i sub-
stantially unchanged and same alterna-
tion of activity and shutdowns that has
obtained at many plants for several
months Is expected to continue Into fall.

"Lackawanna Steel Compunv is now
fniii'iill.i in tho miuket n seller, con-

siderable bookings being reported for the
hist week.

"An example of wider variations in
i current prices on desirable ss Is

tho placing of 400,000 tie plates or
about 2000 tons, by Hurllngton tit

I per net ton, Chicago, next bid being $."
' per ton higher.

"Far Eastern Uailroad business con-
tinued to come to I'niled States, but
with more or less complication us to
shipping and financing .lapuu hits
been a buyer of rails uNo, one order
iust placed in .New lork being for --MOO
tons,

"(iermnn and other ICuropean bid on
steel for Japan nre well below American
prices. Frenih sheet liars have ben
offered nt $84.70 delivered in .lnpan or
SI 1 to S12 under anything domestic
mills would do.

Cnido Oil Production
"For the first six months of 1021

crude oil production in the I'nlted
States, itccuidlng to tigurcH of the I'nlted
States (ieologlcal Surve.v , amounted to
Sot), 075,000 barrels, or an anuaiil rata
In excess of 47.1,000,000 barrels, com-narc- tl

with the production of 'Jl l..'tl!0.- -
000 barrels during the llrst half of lD'.'O

nuonaANizED vicTonvuivini: .mimxu im,,rtH nf oil iucrcnsetl more than 'J7.- -'

application

1ST

any

divi-
dends

hns

any

f--

uiiii.iniu uiirreis, vviuie txports incre.ism
irj.iMHi nnrreis nnu consumption in
creased 12,500,000 barrels over the first
ilx moutlis of the preceding jenr. Dur-
ing the first half of 1021 more than

i MS.OOO.OOO bnrrels of oil were added to
htocks In storage, wliile in the corre-
sponding period of 1020 fiOS.OOO barrels
were withdrawn from storage. The
consumption of oil in the first six
months of 1020 was 217,222.000 burro's,
while for the first six months of 1021
consumption was 2,10,721,000 barrels.
It will bo seen from these figures that
If there had been no oil Imported into
tho I'nlted States is the first six months
of the current year production for that
period would have been about 2,1,000,
000 barrels less than consumption."

TIIK THADKIl.

President Harding Commended
Heading. Pa.. Aug. 11. The action

nf President Ilurdinc in slsnlnt? thn
Immigration Restriction I.nw was coin- -

liiruiiril 111 pubM-l- l I'Hteriin.V '

by the Grand Circle of Pennsylvania, '

llrotherhood of America, In yearly con- -
vention here. Lebanon probably will
lie selected for next year's meeting. '

Wharton .T. hnfferty, of Philadelphia, i

Buprome Washington, will install the
new officers at the convention close
today;. a
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llio.. h thonuinhr of I'hllndeiphla und It-- , idlns- - Itailuov.. I,,, luiriKn iinei una me number of for-eign tars on Philadelphia ur.d Headinesvstem been as low ns on July 21 1021 Onthe latter datn there wire 10 I'hlladi-- '
S..ia, a.nJ cars on for'-ig- llnei andSII3U forclKn isrs un the I and''em Th- - average r of

and It.a.lln ..k-- h un foreign
lines for month of Jul lnOL' was s.'j-- ,
and the averas'n iiuninvi of fun 'srs onthe and H.'udlng timthe month was

Durlnir Match m.'ii th.. (list month
the railroads were operated underprivate control after tmrnumbir of Philadelphia and Heudlng nirson forelen was 3S.01I1 and avfrnge

number of foreign cars on trie Phlin Ulphla
and Heading s.vtim was 83 01)1 lly March,

the former figure hn.l hen rd'io,.J
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Interest nnd rentals for lej.eu msifs

L iv. n ii, ..io. eouai vu fo I. S
share on the 184 344.000 (J30 par) stock as

ii

2

Increased bv the 100 ner cent
dividend

x operitln revenues for
ths tlVB tminths totaled
wnicn .u. non was uenuiivii operat
Inn expenses leaving revenue
way of and a balance

of I3 '0 33.' The addition of
SI Iruoine misrellsneous "per
atlons brouxht operating incometo 7 415 107

Adjustments for hire and the
add tlnn of Inrnrrin resu.tedin gross income all sources totaling

After totul of
principal Item of which was

for rents for leased roads tlm not
income for the five amounted to JS .
071,238 of 12.111 OJ7 frdividends and II for Inphisloal property Isft an Income balatrcs offor to profit midloss.
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About $7.- -
000,000 Are Now Valued

at $1

Antr. I'ennsvl-vnnl- a

nnld S7.2 17,200.01 for lands for,
Its foresf reserves nnd for Improving
nnd them nnd It Is esti
mated now bv

they are worth more than
.! This figure hns been nr-rlv-

nt nfter consltlernble study of tho
1.12.", 011 acres embracd in the State
reserves fur which Pennsylvania paid
nn aggregate of $2 ni.'.l.'U.O.'i a .

purchase price over almost
quarter of a century.
In severnl Instances the value of

I'lis increased several times over
nnd Mltlle the Inntls have been advanc-
ing the State has paid local tnies, the
uggiegate of the county, school and
road taxes paid by the Snte Depart-
ment of Forestry on the forest prop-
erties being S01 0,010. 17. These tax
pajments have been made as matter
of State policy In some town-
ships large part of the land is owned
b.) the State nnd the burden of local
taxation otherwise would be

'The State forest holdings are nn In-
vestment and not an expense to the

Mr. IMnchot polntf
out.

Although the State of
uill make no charge for vith
spears. Rip. outlines, eel baskets nnd
various other menus of taking fish next

enr. no one will get such u permit un-
less he has n license cost- -

' lng 31.10.' The State docs not charge for n spe-
cial device llcensn now. it is explained.

,lm" ",,t Intend but willto such license
Due to Price Declines kind The funds

Chicago. Aug. trading but- - f'""m. licenves
tor "futures" was Mmi(,,

the Chicago Kx. the (,ame Uepartnient the proceeus
change a yesterday, ,11,1,,,r',1 H'cmcs,
sold hnve been caused by de- - ''"'c'l'ts above that "mount
(lines. Within last few dns eggs ,f,lml J1'!' Treasury,
dropped dozen, thirty- - ll"' 2) licenses

thirty-tw- o and delivered a short
cents iioum on ." iiuus

irded.
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B. MEN HOLD REUNION

Veteran Rail Employes Entertain
Officials In

Waynesboro. 1'a.. Auc. 11. The
before been suspended. were Veteinn Kmpioyes' Association the

orders truck
which moved, but these number assembled Penmar

verified.
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DIamnndi

jesterday for their annual reunion. Thla
was the llrst outing to a not on
their own railroad. Lust vear the out
ing wus lielil at Jlraiid.vwine Springs,
near Wilmington.

K. W Scheer. general manager,
in his private cur were ('. W. Galloway,
vice president of the Italtimore and
Ohio; M. ('. Myers, president of the

.Maryland Uailroad: It. W.
White, general superintendent of the
Maryland district of the Haltlmore nnd

and K. (!. lloskins, superintend-
ent of the Haltlmore division.

The ollicinls were entertained in the
Pcr.mnr dining room. Addresses were

j made by Mr. Hyers. Mr. (Jallowav, Mr.
Scheer. Archibald Tries. It. W. White,
(J. W. Strumer and (J. W. Uowers. A

j glee club of sixty voices. led bv
Smock, and the Baltimore n'nd Ohio
concert bund furnished the music

HELD COURT AFTER RAID

Ten Arrested at Bridgeport Carnival
Must Answer Gambling Charge

Nonlstovvii. Pa.. Aug. 11. Ten of
the tvvelv men arrested by State police
in the rnid on the Tip Top Carnival in

j Bridgeport Inst Kriday were held
for trial at court at a hearing before
Magistrate l.enliardt In Norristown yes- -
trdn. The other two, William Itcnck- -
crt. of Philadelphia, and Samuel Oui- -
ginlio. of llndgepoit were each fined
?." ."( nnd discharged.

The ten hfld fur ourt on a gambling
charge were N. .M. MrColl.v, Harry M.
.1. fioldbeig, Samuel Uoss. Walter Tur- -
ner. Abe Tox. nil of Philadelphia : John
McKewan, of (lloticester ; C. II. Kvnns.
of Sou Francisco; T. 11 Powers, of
Youngstown: Samuel I'lyman anil Carl
Kuhukc, of Pliiladelphia. All except
Civilian and Huhiike went to jail In tie- -

Ifuult of bail.

CHESTER CROWD DISPERSED

Police Keep Throngs Near Shipyard
Moving Disorder Slight

Chester. Pa.. Aug 11 The threat-
ened disorder nt the Merchant Ship-
building Company failed yestcrdny. The
ununited siiiiid of citv polite, aided by
nil members of the truffle sipind, pa-- t
tolled West Trout street .tnd dispersed

all groups. Humors were heurd every-whe- n'

ilnriiig In' iimitiing that the G00
stillci't'H would the winl" at noon,
mainlv through intimidation

The strikers were incensed when 200
shiplittei's. after holding u special ses-slo- p,

decided in accept the companv'a
new rate of prices for labor. Strict
watch has been kept upon the action of
the strikers, and Chief of Police Dear-enpo- rt

promises drastic methods If tlg.
older arises. One foreman erector and
three sbjpihters were beaten, but not
seriousl) .

BURNS KILL AGED WOMAN
Mrs. Anna llendrick, eight years

of l'.llil Last II nrold street, tiled in
Itendimt foreign lines and sua 'the Kpiscnpul IloNpitlll lust flight from
si'it'em th'- - Pn,'"1,'1"hu eaJ"if t.urns received when her clothes caught

line while wns cleaning a gas stove
, , her home
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for Interview, addrrss II.2XS,
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