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AETNA EXPLOSIVES
ENRICHED BY WAR

Liquid Assets of $10,000,000
Will Enable Reorganiza-
tion Without Loss,

Julius M. Mayer, United Btates Dis-
triet Judge, who has had the affairs of
the Aetna Esxplesives Company in his
keeping einca large overdoses of war
orders made it Ananclally U1 In the
spring of 1817, suggeated yesterday to
represontntives of conflicting Interests
& tentative plan of reorgnnization pre-
liminary to the discharge of the receiv-

ers for the company. Judgs Mayer
made Benjamin B, Odell and George C,

and they have used a rising market for
$10.000,000 In lquid assets,

use of $8.000,000 of the liguld assets to
ret'ro the commpany’s outstanding issne of
preforred stock and bonds, ‘This would |
leave the company, whieh would have

$6,000,000 in llquld assets, in the hands
of the holders of common stock, Ie sald
he had no opinlon on the wisdom of the

commun Btock. He approved of the sy~
gestion to retain Messrs, Odell and Holt
ns manuging officials of the reorganized
eompany,

Tha plm of Judge n‘.-ytr was sub-
mitted by him syesterday (o representa-
tives of the threa Interesta whose differ-
ances must te adjusied before & reor-
minization (s posslble--common stock
halders, preferred wstock holders and
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Holt recelvers to carry on the business
explonives wo well that the company has
Judge Mayer's plan contemplates the

plan to creats a vaoling trust for the
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readjustment committes of au m'l'l
in which each Interest was reprossnbed,
The members of the committes will cone
sult their clients and meet Thursday.

Warns Againat Litigation

Judge Maser Inld etrems on the fast
that his suggestions ware to Lo reg
merely os n basia on which éontending
Interasta might met togethor. He sald
thit the skill of the recelvara and their
pounsel, together with the demand for
the conmpany'a products created LY Wan,
had wirved to steatghten cut Its highly
Involved affulrs and thet now all thay
I8 necessary 18 a wpirit of notammos
dation Ia the adjustment of seaurities,
He gave waming that if opposing tldes
press thelr striot jemal righta ltigntion
will resiit that will seriously hamper
the company's transition to & baxia of
peace production

Judge Mnaver declared that It Is now
the task to find a medium routs betwesn
holdern of bonde and preferted mtook on
tha one hand nnd rolders of common
mock on the other. He sald he thought
thers would be but little difMoulty in sat-
lefying bondholders that the prefarred
stock was the serbous problem. Ju
Mayer'n sugrestions for ths treaptment
bonds and preferred stocks follow:

As to the Londe: To give Lo Lthe bonfle
holders the alternative of payment n
cakh at 90 or to let them rataln thelr

| bonda at 100, In which case the princlpal

would ba pald In twelve annual Instals
ments of §% per cent.

An to preferred stook: Deforred divie
dends aggregating 14 per cont should ba
paid and then the preferred stock cons
verted at §1 isto first mortgage bonds
with intersat 8 & per cent. and carrying
A 4 per cent. sinking fund retirenent
provision

Preferred Steck a Problem,
In expliining the need of sliminating
tha prefortad e1ock gradually, Judge

Mayer sald; it is not presible to fore-
sen with accuracy whether the lquid

| Bumets of tha Astna Company ean prop-
bond holders. Ths court’s suggestions ' *rly he depleted to the extent of paying '
wero based on Giiefs from members of & | OUl at this tinie, even at a reduced fig-

| urs, sufficlent ecash to retire the pre-

forred stock At present the status of
the preferred stock has disadvantages
both to the owners thersof and to, the
owners of the common stock. The pre-
ferred mtock holders have no llen of any
kind. On the other hand. a dividend of
7 per cont. par annum will be too Inrgs
in the future in view of the change (the
Cesnation of nodtilities) whioh has talken
piace In the affairs of the company.”

80l Wexler, a bunker who spoke ms
representing 100,000 shares of common
ftock. wan the only one to accept Judge
Mayar's request for an expression of
opinlon, He said that 00 was too high
an allowance for ths outstanding bond
lIentte If tha holders mecept the court's
proposal  for Immedinte payment In
cash,  He rald that 85 would be enough
and gave figures relating to the axis.- -
Ing market for securitiog.

“That Is the Wall Street polnt of
vView" mald Judge Mayer, Heo ndded
Hhat he was concerned only fn bringtnge
about an eouliable settlement and that
present minrket prices did not enter into
the matter,

Mr Wexler gald he was talking from
an invesior's standpoint. e agrecd
wih Jufdge Mnyer that the bong prob-
lem was of relative unimportance and
tirned to the proposed converalon of
preferred mtock. He gald that an allow-
unee of K1 would be too high, that 75
“would leave the common stockholdsr
somie chance.”

Judeas Maver sald that his figures wera
Intended mmersly as suggestions and that

the actunl figures were for the commit-
tee to detarmine.
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Sale D-:.-a—-—TO—DAY (Tuesday)
Wednesday, Thursday,
Friday & Saturday,

2P. M. Each Day, in the

PLAZA ART
ROOMS, Inc,

5-7 Fast 59u. St.
(Near 3th Av,)

Edward F. 0'Rellly, Auctioneer,

WILL SELL
AT AUCTION

CHINESE & PERSIAN
RUGS

Collected by
Mr. P. Fillipucci,

the Well-hnown lug Expert,
formerls of Boston and New Haven,

UN VIEW TO TIME O SALE,
Catalogue on Application.
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"SCARADE SAFETY

PLS --BUTTON KNIFE
SCHRADE CUTERIY €O Walden, N. ¥

No Breaking of
Flinger
Mmilm

Push
the Button
Blade Opens

The Satety Slide
Locks the Button
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DANCING,
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Alt L, Subuey end Surface Lines aring
you o the new

DANCE PALACE
TERRA CEGARDEN

The largest, mornn popular
and atyravtivi Dange Hall
Grsuater New Yuark

e 'y

"

SEtk and 521h Sta., nr. Laxington Ave

EVEIYN andinstructors’iom
HUEBELL CASTLE HOUSE.

“.’“\LI"\(J - 3 -l"t-lu"lng‘ 25c

iwll
SATURDAY'S we.
and Privata
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No Alcoholic Drinks Sold
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LANGULAGES,

FPRENCH. SPANISIL ITALIAN, ETG
wouograph disg revords and
hal's ]". tienl Linguintry, Hopklel free.
il A n. I ||u\l-' METHGD,
e l'mnm bidg 41k BL., nesr b Ave
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