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Full Voting Power
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Gres Simplification of
~ the Capital Structure Is
_ Previded Under Plans No
New Finmancing Now

Greater simplification of the capital
structure of the Bethlehem Steel Cor-

poration, with full voting powers
granted to all the holders of the com-
mon stock, is provided for in the plan
by which the acquisition of the Lacks-
mm Steel Company is to be sccom-

Eugene G. Grace, president of Beth-
leliem, in making public details of the
purchase plan yesterday said that in-
stead of being dominated by a few
large stockholders, the consolidated
eorporation would be under direction
of all the sharcholders, and that the
acts of both himself and Charles M.
#Schwah, chairman of the board, would

I be subject to approval at the annual
meetings of the company.
The statement * to  stockholders!
.pointed out that while no additional
ing would be required in connec-
on with the Lackawanna purchase, it
1l eventually be wise to spend . irom
y 1%000.%0 to $15,000,000 in improving

enlarging the Buffalo plant, This
will be acdomplished through the pub-
lic offering of $15,000,000 new 7 per
ent cumulative preferred stock.

Two Classes of Stock

Simplificution of the company's finan-
eial structure is proposed through con-
solidating the entire outstanding stocks
into two classes, viz.: 7 per cent cumu-
lative preferred stock with full voting
powers and common stock with voting
powers. In order to accomplish this it
proposed to offer stockholders the op-
portunitfv of exchanging their holdings
on the following basis: A

The existing $20,000,000 8 per cent
enmulative convertible preferred stock
to he exchangeable for new 7 per cent
cumulative preferred stock, for a lim-
ited period on the basis of $115 in new
stoek for each share of the old stock,
and thereafter, until the privilege shall
be terminated by the board of directors.
. The existing $15,000,000 of T per
‘tent non-cumulative preferred stock,
and the additional stock of this class
"to be issued in connection with the
Lackawanna purchase, to be exchange-
gbla’ for new 7 per cent cumulatve
preferred stock dollar for dollar.

It is proposed that a sufficient in-
crease in the capital stock shall be
authorized to provide an additional
smount of approximately $88,000,000 |
common stock, to be available for use |
in the discretion of the directors in

i

j vl

'Grace and Mr.

the payment of stock dividends and!
for, any properiies that may b _"ac-l

Upon ecnsummation of the Locka-!
wannn parchase, the sile for capital
purposes of 315,000,000 of the new 7
per cent cumulative preferred stoe
and the: consolidation of the axistinE
clasken of stock, the eutstinding stock !
will convist of 277.00,000 cumulative 7!
per cent  preferred  and  $82,608,500
common. )

Stockholders to Act Soon |

The letter, which ia signed by Mr.!
Sehwab, states that|
members of the Hethlehem board,
whose holdings consist principally of
referred and common rharex with
¥uli voting powers, and other large
stockholders huve approved the pur-
chase plan, which ia to be ac¢ted upon
by atockholders of both Hethlehem and
Lackawunna st 2pecinl meetings called
for September 18 at Newnrk.

Under the contract of purchase the
consideration to he paid for all the
properties of the Lackawanna company,
in additlon to the assumption by Heth-
lehem of the existing liabilities and
obligations of the Lackawannu com-
pany, is $308,680 in cagh and a par
amount of Hethlehem ecapital stock
equal in par value to the outstanding
gtock of the Lackawanna company.
The new Bethlehem stock thus to be
jesued amounts to $35,108,i00, consiat-
ing of $12,600,000 7 per cent non-cumu-
lative 7 per cent preferred and $22,-
608,500 clags B common,

Reserve Sysleni’s Gold
Holdings Off $5,000,000

Ratio Declines .2 P, (. 3 Bills
Increase as Commercial
Rediscounts Drop
Only slight changes occurred in the
position of the Federal Rescrve Sya-
tem last week, nceording to the state-
ment of condition as of August 186,
jssued yesterday., The mast striking
item of the display was a recession in
gold rezerves of $5,000,000, the first re-
ported in many weeks. Bill holdings
increased about $3,000,000, despite a
drop of $7,000,000 in commereial redis-
counts. On the side of liabilitles the
reserve account of member banks rose
slightly ' more than $6,000,000 and there
wae a shrinkage of $5,000,000 in cireu-
lation. The decline in the ratio from
80.4 to 80.2 per cent reﬁegted the in-
significance of the variation in the

money and credit situation.

The condition of the New York Re-
serve Bank was also virtually static,
the ratic poing off from 878 to 87.2
per cent. A loss of $17,000,000 through
the gold settlement fund was chiefly ef-
footive in causing thia deecline, Bill
holdings rose more than §7,500,000, the
inerease being distributed over all
clasges.

Federal Reserve Banks

Gold settlpment fund—F. R. Board......

Tatal gold held by banka......ceees
a1d with Federal Reserve agentf... e
@Gold redemption fund. . .coeivsensnsans

olal gold reserves
I..su:g tpm‘[“ur notes, silver, sto

..... T T ]
B
Total rmr‘ves P T T T
discounted:
mfli‘:curmi by E. 8 Govt. obligations,
All ather . .
Bijls bought In open market....

Total bills on hand. ..
. 8. bonds and notes, ........
1. 8 certificates of indebiedness
One-year ctfy, (Plittmen act) .
All other ...
Munielpal warr

ants

Totnl sarning assets. .
Bank premines. ... ..
5% redemption fund

All other resgurces,.

Total FES0UTCEE . .consnsnmmemar=ssrss

Oapital pald In...cvivrnenen

WASHINGTON, Aug. 17.—The condition of the twelve Federal Reserve
banks st the close of business August 16 was as follows:

RESOURCES
Aug. 16 Aug. 0 Aug. 17, 1021
Gold mnd gold certificates..... saceennsua F306,286,.000 BA14,.300,000  F407,462.000

LIABILITIES

481,534,000

§T06,724,000
4,283,430,000

418,736,000
$626,190,000

4TABAZ. D00

$750,548,000
2,238.893.000

46,508,000 AL469,000 174,044,000
$3,066,434,000 $A1,071,642,000 $2,600,205,000 ||

131,424,000 100,534,000 146,173,000 |
$1,197,868.000 $:,202,177,006 §$2,745,468,000 ||

$126,440,000  §117.777 000 669,686,000

207,946,000 264,364,000 462,428,000
140,600,000 148,803,000 41,910,000
$642,085,000  §528,064,000 £1,664,027,000
202,973,000 199,746,000 G4 028,000
A7,500,000 £0,000,000 203,375,000 ||
218,144,000 428,965,000 7,878,000
8,000 4,000
$1,020,711,000 §1,020,679,000 $1,900,306,000
44,298,000 41,804,000 26,652,000
6,640,000 6,078,000 £,471,000
503,930,000 622,392,000 GA1.871,000
18,606,000 10,448,600 17,302,000
$4.879.101,000 §$4,811,180,000 $6,150,370.000

$106,983,000

£1085,7420,000
( 216,308,000

$102,856,000
215,268,000

Buasines
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'-S;urvéy Shows Latin-American

Dr. Klein Sees Normal Com-
merce After Year of Re-
adjustment: Volume Now
Larger Than in 1914

WASHINGTON, Aug. 17. -- Latin.
American trade is clesrly on the up-
ward trend despite the sharp decline in
the flow of commeree between this
country and the Southern Republica
during the past fisenl year. aceording to
a survey of the situation made to-day
by Dr. Julins Klein, director of the
Bureau of Foreign and Domestic Com-
merce of the Commerce Départment,

Headjustment from abnormal condi-
tions he found to be mainly responsible
for the reduction of Latin-Ameriean
imports into the United States from
$1,181,000,000 in 1821 to $661,000,000 in
1822, and the decline in exports to
South Amerien from $1,808,000,000 in

1921 to §498,000,000 in 1922, There has |
some unjustified |

been, he declared,
alarm over the marked decline as
shown by the recent figures, but the
causes of this reduction are in no sense
ominous. ;

“The twelve months in question,” Dr.
Klein said, "simp]; represent a period
of readjustment from a year of ab-
normal, and in  many ways un-
healthy trade infiation down to the
proportions justified by the normal
economic relations among the Ameri-
can Republics. The beginning of 1921
found on hand in the Uunited States
large stocke of most of the raw mate-
riala coming from Latin-Americs, and
daring the period of readjustment the
consumption of these stocks and the
demand for new ones was slow. Like
conditions prevailed in Latin Amertica
with respeet te our goods.”

Recent improvement has been shown
in the Argentine hide market, the Bra-
zilian coffee market and the Chilean
nitrate market, he said, which promise
an early improvement in the general
trade situation.

“The wvalue of osur Latin-American
trede in hoth direetions for the firat
half of 1922,” he said, “was two-thirds
greater than in the first half of 1914,
which is a significant gain even after
allowing for changes in price levels
during the interval. Since the bottom
of the dip in the inter-American trade
curve was reached last fall the trend
has been stendily upward, with a
marked acceleration during June which
promises well for the future and seems
to indicate a permanent recovery from
the posi-war confusion.”

Commercial Credit

The commercial money market con-
tinues quiet. Prime commercial paper
discounts at 4 per cent wtlh less de-
sirable paper at 4% per cent. The
supply of new paper coming into tho
market is small.

Tho Ameriean Aceeptanee Couneil
yesterday aquoted the following dis-
count rates on prime bankers’ accept-
ances eligible for purchase by Fed-
eral Reserve banks:

Bid. Asked.

Thirty. days ... o0 81g 3
Sixty days ...... Paia e 3
Ninety days ..... e BB AS v 3
120 daye ....... S e Y 31k
160 ey il eohia e E B

Call loans against acceptances § per
cent.

London Metal Market
LONDON, Aug. 17.—Standard copper,
apot, £64 28 8d; futures, £64 5s; Elee-

trolytic, spot, £70; futures, £71; tin,

spot, £161 12s 8d; futures, £161 15s;
lead, spot, £24 12w 8d; futures, £21 17s
6d; zine, spot, £31 12s 6d; futures, £30
125 6d.

Bank of England Statement

LONDON, Aug. 17.—The weekly
statement of the Bank of England
shows the following changes;

. Demend for Popular
Priced Art Metals

The widespread publicity given
brags and copper products han in-
ereased the demand for art metal
pooda considerably, necordingly to
John Katz, of the Elite Novelty
Company,

"There is a bhig demand for popu-
lar priced lires of art metal goods,”
‘Mr.Katz said, “because of, the great
nublicity on copper and brasy prod-
uets.  We have already booked 26
per cent more orders this fall than
for the sume peripd lagl season,

"The South secems to be the lare-
est bayer of popular-priced mer-
chandise ni present. 7This is true
of our line ax well as other lines,
There are few new art mete]l arti-
cles being introduced this yeaz,
About the only changes this season
are the introduction of an antique
royal blue finish on silver smoking
articles nnd the reduction of pricos
from 10 te 20 per cent,

Alfred Whitman Attacks
Fabrie Bill at Fair

Proposals 1o Make Merchan-
chandise Exhibit Here Per-
manent Is Rejected
Alfred Whitman, chairman of the
fabric legiglution committee of the
American Association of Woolen &

bt i_I_nllmi‘nct.urars, yesterday at-
lacked the “Truth in Fubries” bills
now pending in Congrees. Mr, Whit-
man spoke at the convention of the
National Germent Retailers’ Associa-
tion nt_thu T1st Regiment Avmory in
connection with the Merchandise Fair.
I-ilp. asserted that the statement that
virgin wool iy necessarily good and
that fabrics made: from if aro neces-
sarily superfor to those in which re-
worked wool is used, is a fallaey,
Other speakers were Mre. . R. T.
Lewis, of H. R, Mallinson & Company,
who spoke on silks, and Rudoalph
Schreiber, who discussed knitted cloths.

At the Grand Central Palacs fewer
buyers were in attendance than Wednes-
day, but several good orders were
reported. During the day
were made (o the National Retail Dry
Goods Assaciation, which initiated the
fair, for the construction of a perma-

nent building to house the big enter- |
Lew Hahn, managing directcr

prise,
of the aesociation, said that (hes
offers were turned down, inasmuch
the organization does not desive to
make the exposition an all the year
round affair,

It was announced yesiorday at the
fair that Theodore L. Blanke, forme:

comptraller of the Wurzhurg Di.
Goods Company, of Grand Rapids
Mich,, has been placed in charge of

the Comptrollers’ Congress division o
the dry roods association and that th-
work of installing standardized ne
counting eystems in retail stores, po
ticularly the smaller cstablishmoent:
will he pushed vigarously,

Petition Against Metz Co.
BOSTON, Aug. 17— The Metz Manu-

facturing Company of Waltham, mak- |

ers of  automobiles, was petitioned
into bankruptey in Federal Court here
to-day.

Bank of France Statement
PARIS, Aug. 17.—The weokly state-

proposals |
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i hpparat s “orien for ré-i
ceiving sets are rosortad to be aelliqg,
in greater volume, Small-#ized motors
are "gelling expecially well, }

Hudson River
by Daylight

Trade Buying Shows Drop

Buying from manufacturers and
‘wholasalers for the week ending Au-
pust 15 showed a decline of 1.5 per
cent from last week for the country as
in whole, tho Credit Clearing Housge
[veports. ‘The Pacifle Const and mid-
Idle ngricultural eoctions were the only
I'two to show a gain.
| Baying was about equal to last year
|unrl..t1 ner cent in advance of two years
{ago. Indebtedness showed un increase
o}' 1.h per cent over the previous week
tand . of 108 per cent over last year |
Innd 7.8 per cant over two yeara ngo. |
‘Payment activity =uffered a deeline of |
3.4 per cent from the previous weul:|
[and was 8.7 per cent under last year
|and 8.4 per cent Ll]'l’df.‘l' two yeari ago,
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SUI'REME COURT, NEW YORK COUNTY, | ————

Rudolf Zsltny, plaintiff, against llona Gut-.

tercelle Zsitny, defendant.—Summons.—Action

for an absolute diveice.
To the uhove named defendant:
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loe of this | West
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