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ing into a dull period. Although monsy
market conditions are likely to re-
maln easy during the next three or
four months, or until erop moving sea-
won, all signs, he msserted, point to A
dull summer In the stock market,

He was likewise of the opinion there
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" TEACHER ALLOWS DANCE
IN SCHOOL AND LOSES 10B

Trifled With Dignity of
Superintendent Says
Eminence, Kon,, June S.—(RBy A,
1"t —Not ecounting praieie  dogs  and |
juck rabbits, this Western Kansas vil- |
Inge had D21 Inhabitants at Inst count,
most of whom do not consider dancing |
ginfu'. But beeause she vermitted n
dance to bie held in the =school houar
the schoolmarm, Mrs. Clara White, |
S AL 4n ::: has had her lvm-hin:_vrrllﬂml? revoked |
1 at1, by Miss Lorraine Wooster, State Su- |
1. ng perintendent of Eduecation, I‘:mlnmno‘
5o |{s thirty miles from a railroad and
0 | amusements are not plentiful,
nsa, Mrs, White says, however, that since
«lio allowed a dance to be held in the|
<elinol house and attended, she hns been |
informed by the Rtate Superintendent |
of Fduention that she has broken Kan- |
<is lows and triflegq with the dignity of |
the Commonwenlth, |
Mrs. White has writien saying there
was not A thing ohjectionable about !ll"t
dance and it was o perfectly proper nee |
for a school hense outslde of teaching !
horirs. Miss Wonster, the State Super-
intendent, known as an inveternte foe
of 1obaeen, takes n different view, Dane-
ing. she says, is purticularly heinous in
4 welioo! teacher, aml when the ‘offens:
rikes place within the very portals of
the sehonl the offense comes pretty near
bring lese majeste,

FREE ITALIAN TEACHER

Philadelphia Attorney Wins In
Fight for Her Entry Into Country |

A Philadelphin  attorney  hns  oh- |
tnined the relense from === Tulund of |
Miss  Frminia Federiel,  an Tralian |
<honl  teacher, who elnims that she !
came 4o this eonptry as n visitor nml!
not an immigeant,  The attorney whe
won the fight ngainst deportation s
Adrinn Bonnelly.

\liss Federivi has been held at Ellis
f<land  for upward of two months.
Twier she was placed npon ships for
deportution, the last_time her attorney
stopped  the provesdings when e e
cnred nowein of bmbeas corpris. The
Carir, bowever. was  dismissed when
drgmd, .

The appen] was taken 1o the United
Siates Cirenit Coner of Appenls, wihien
avdorerd  the wowman relensed on ||u“':|
pending the trin! of her case. She left
for Reading, where <ie will stay with
e family of o friend,
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Sir George Bury Weds Again

Reno, Nev., Jupe S.—(By A, P-

sir (ieorge Bury, former viee rln-_-u]unt|

ant of the Canadlan Pacific Rnilway, and

ags  Mrs, Doris Blumenthal, formerly of

Qnn Paulo, Brazil, were married here

lute yesterday afternoon. Sir George

wued for divoree here several weeks ago.

Lady Bury recelved a decree yesterday

moerning from Aldo Tumenthal, gon of
the noted Viennese banker.
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| percentage of high-cost conl f

(TRRTH tons on May 1,
now nat the rate of 28,300,000 tons a | gold for the best string quartet com-
| posed of amateur players under twenty-
I five yenrs of age, which was offered by

Ia strike

comparisons are gradunlly byt eer-
tainly going out of fasilon, ©One of the
strongest kubjects, to our way of think-
ing nnd one which has been scarcely
considered, is the diversion of a widely
seattered buying power, which has
always becn large in the aggregate, of
gmall lots which have for years found
thelr way into the handa of illicit con-
cerne, &0 that the demand ecreated
thereby fulled of fts proper effect.
“This buying power s now going
where it belongs—into ehanneis for the
proper exccution—and every order so
filled 1ifts that much from the load ear-
ried by the speculative coutingent.'’

| W

Coal Costs Sending Steel Prices Up
Steel prices continue to gain strength
as producers are foreed to use h.r;er
rom Ken-
tucky and West Virginia,'' saye the
Tron Age, in its weekly review of the
steel industry, " .
“*At the same time, the stesl cor-
poration’s policy in adhering to present
sheet and tin-plate prices on third-
quarier husiness serves to hold market
in eheek,  However, in
sheets the eorporation limits this action |
to July shipments in view of ;mlnlblet
shift in the situation in the meanwhile,
“Plg-iron output in May continued
the gnin shown In each month since
January, At 2,308,070 tons last month |
or T4400 n day against 2,
April, or 80,0650 per day, there was a
guin of nourly 8 per eent, Over Janu- |
ary May shows an increase of 40 per |
cent. I
“There was n net gain of thirteen |
in active furnoces last month, 175/
furnnees with daily capacity of 77,020 |
tons being in blust on June 1 against |
162 fornaces with daily eapacity of
Production is|ln

|
the case nl;';
|

o

ot

year, agninst 15,700,000 in 1021, Bteel
Ingot figures for May will show con-
sidernbly larger increase than that in
pig iron owing to heavy percentage of
serap wow being used.'’
Bunk Stocks Advancing M
Further evidence of the growing vol- | 0y
ume of hlle money nwaiting li'l\reml'lu-nl“l
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than for some yea
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That was the first time the prize had

violin: Miss Mnrgarita Parkinson, sec-
‘and violini Peter Pulyer, viola, and
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$284,000,000, Book Value of
Three Companies’ Net Assets,
Doesn't Include Nicetown

A year .
‘Barnings of the thres rome
exclusive of the Nicetown plant.
plicable to dividends on the
and common stocks, nfter all ohy
ete., averaged ,462,2.
num for the ten rears ended Do
ber 81, 1021, although in the Innt
there wan & loss of $11,552 440 ™~
Bince 1010 the companies haye
pended m:re tl:'lnd%lm. 4 aa
provements and additiona] fae 8
Advantages of the plan, 'l'llll '
out to the shareholders, are |n
economy resulting from miniy
larger tonnage of ore, ote., up
cantrol, together with tha econ
advantage of better distribution for ¢
use of such products; strongep
ment, through the combined abilry
the principal officers of thy g
nies to direct operations,
3“-‘ minn t;'o nar\:ai-l the coi
trade throug ¢ excellen
the‘r lants. Bal t location
¢ present chairmen of the M4
Inland and Republie l‘.'nrnnanlr:l - M b
identified with the manngement of iy
new company. %
Kuhn, Loeb & Co., who are setise
as bankers for the merger, wil|
calve 00,600 shares of the conisesl
stock at ®10 per share, and Thomey
Chadbourne, the attorney who has
instrumental in bringin
rolldation, will receive
10 per share. The market valygsol
North Amerlean  Hteel  Corpopa
stock is approximately &30 n shapg

wdt of the company will b

He did not belleve the

HIGH AVERAGE EARNINGS

uotations, but rhere Was more

t arrow fluctuation
sl \; I;w called a teas-
In other words, those who
r profits are likely
g the dog days of

d

ithin what wou Although details of organiration have

not been definitely settled terms of the
proposed- merger of Midvale Steel and
Ordnance Company, Inland Steel Com-
pany and Republie Iron and Btecl
Company, with issued capital of §132.-
B14,687, were made public last night
in a letter to stockholders, g
It wan signed by W. E, Corey, L. E.
Block and Rhn i Topping, chalrman
of the boards of the three companies,
The detalled P"“‘ iw wubject to changes
to meet conditions and the opinion of
counsel, it was said.
value of total net assets of
those three companies, which will con-
solidate under the name of the North
American Bteel Corporation, total about
8 according to announce-

idsummer.

g
Unless some

unforessen accident oc- l“
belief that the con- : .
t would be resumed

in the fall.

Replogle Steel

Hteel was one the Issues
he pools and cliques to
ary current of the
e early dealings in
ot. The company re-
duction at its Whar-
while it is yet too
indications so far
as low ms hoped

valuable anset
ot that its ore and limeatone
located within practically walk-
distance of its furnoces, which
it to produce iron at
lower figure than any
her furnace in the Enst
THE TRBADER

ructive movemen

Replogle

the reaction
ntly began pro

ment.

The valuation does not include the
Nicetown plagt of the Midvale or the
$20,000,000 ‘cash working capital
vanned. Total working capital will

more than $100,000,000

Capitalization of the company will
be bonds and other fixed echarge obli-
atlona tolnlin{ sm.m.mo: new pre-
orred stock of $100 par value, e
331,475, and 3,300,612 shares of com-
mon stock without par value, The total
bond and fixed charger Include $60,-
500,500 honds and guaranteed obliga-
tions of the Midvale Company.

The stotement wsays it ls proposed
that Midvale and Inland will consoli-
date and the new company will acquire,
gubject to Ita llabilitles, the mssets of | Albert Bmith, Jr.. Misx  Margue
Republie. Smith, Miss Anne Smith, Me, and 3

ﬁ.fm unification of the properties| R. Marshal Truitt, Mrs. Mary ¢
Midvale will place ita Nicetown plant | Campbell, Miss Katherine Mechan,
and certaln asseta and linbilitles con-

Jennie Marshall, Mvs. Harry H ;
nectsd with the operation of it in a|Miss Isabel Hughes, Miss Louis A,
separate corporation, No mention s and the Rev. John Sine

" "

the fa R about the !
26,500 shareras

Philadelphians 8ail for Europy

Among the Philadelphiang
';rom Ihl“; \'n;!: today on the steg
mconia for European port [
following : Mr. umlpglru. Iinln: (9::'
ader, Jr., John Cadwalader, 34, ,
Cadwalader, Miss Anne Cadwalad
Mr. and Mrs. W, Albert Smith, ¥

Temple Prizes Glven Four

Four students of Temple University
st night won the prize of 2100 |n

memher of the Musleal Art’ Club.

on awarded, Manuel Esterson, first

ixg Creda Glenn, cello, wers the four
nyers.

is not only reflected In the remarkably | =
rapid absorption of the recent multi- |
plying new bond issues, but is also in-
dicated in the actve demand for such
Idgh-grnde investinents ay stocks of the |
banks nml trust companies, ‘The Hont-
ing supply of these jssues {8 never very |
large. but the steadily advancing quo-
tutions made ut the recent auction sales
wotld Indiente the supply {8 becoming
more weant ull the time.

There was n sharp advance in the

Lquotntion for these issues at the auction

sales yestepday.  Jenkintown Natlonal '
lodd with o rvise of 825 1o 215 Commer-
cial Trust was second with & gain of
10 ur 430 Northern Nutlonal was up
R,TH 0t INT: State Rank of Philade!.
phin. S4.75 ot H0; Philadelphin Na- |
tional. 84 at 874 : Bank of North Amer-
e, Woat 28114 and Integrity Trust,
2 204,

tther striking advanees included $10
i Unlted New Jersey Rallromds und
Canal ot 198: Continental  Passenger
Railway was up 83 ot 81 and Philadel -
hin, Germantown amd  Norristown
ltmlt‘nm] 81 at 1221

w4 L

Crap Conditlons are FExcellent

W. B. Storey, president of the Atehi- |
son, Topeka and Santa Fe Rallway
Compnny  sayve that  erop conditions |
along the lines of the Atchison are
exrcellent.  While not as good nx last
year, which wna a most extraordinary
one, the erops are very uch better
thog was expeeted enrlice in the yoar,

Spenking of the recent reductios in
freight rates, Mr. Stavey «aid thne this
decrease woulid ha e 8 eery bod effect
not only upon the Atehison, but upon
nli the roads of the eountry, e esti -
mated that the wage reductions, wode
and to he made by the Tabor Board,
would only mmount, In the ciase of the
Atehison, 1o sbowt one-quarter of the
foss in eevenue duae o the pate cut, OF
cotirse these wage reductions will help
the ropd=, he snid, Lar et cuongh te
offser the rate reduction,

hiseus=sing the threats of the maintos
naoee of way and shap-eraft employes
to streike, Mre, Storey said that, swhile
he hd no opinlon (o express as to the
possibility of n sirike, lie bolieved rhat
by mmintenance of way eme
ploves would not serivusly  harm the
rai'vomls  as they were mostly in such |
eondition ns to be able to cantinues oper
ation anyway, A strike by the shop.
ernft employes would be more serions

Looking for a Dull Summer
An official of one of the larger down-

| town buuks, recognized ns one of the
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Subject to approval of legality, prior sale and change in price, we offer

Borough of Ebensburg

Cambria County, Pennsylvania
4',%, Improvement Bonds, Series 1922

Total issue $80,000. Dated May 1, 1922. Denomination $1 .000.

Coupon form; prin
and November | at t
Free of Pennsylyania State

Tax and all Federal In

cipal may be registered. Interest payable May |
he office of the Borough Treasurer, Ebensburg, Pa.

come Taxes.

Assessed Valuation, equalized 1921........$2,626,340.00

Net Funded Debt, including this issue. . .

Population, census 1920, 2179

MATURITIES OFFERED

Due Amount
May 1
1927
1932

, 1937
1942
1947
1951

8,000
10,000
12,000
14,000
16,000
20,000

109,500.00

Percentage of Debt, 4.16

Price

101.68
103.05
104.16
105.07
105.82
106.31

To Yield About 4Y3%

Ebensburg, the county seat of Cambria County, is situate in the Alle-

gheny Mountains, about 100 miles cast of Pittsburgh, and is served by the
Pennsylvania Railroad and the Southern Cambria (Electric) Railway. The
surrounding country is a valuable agricultural region and is rich in bituminous
The town is a well-known summer resort.

Mellon National Bank

Pittsburgh

To the Stockholders of

Midvale Steel and Ordnahce Company
inland Steel Company
Republic Iron and Steel Company

After careful negotiations and consideration, the respective Boards of Directors of the three aba.-
named Companies have approved the outline of a plan for the unification of the properties of the thrw
Companies and have authorized the undersigned to formulate a final plan to be submitted to the respectin

Boards of Directors and, when approved by them, to be submitted to the stockholders of the different Come
pamﬂ

]

So much erroncous interpretation of the proposed plan has been given publicity during the last few
days that, pending preparation of the final Qian. the undersigned make the following -statement, which.is
based upon the reports of Messrs. Price, Waterhouse & Co. and Messrs. Arthur Young & Co., Public
Accountants, and upon other documents and data which we believe to be reliable and correct.

All steps that will be taken in formulating the Elan and in consummating the same will be subject

ompanies.

the advice of the respective counsel of the different

It is proposed that the Midvale and Inland Companies will consolidate and merge and take the n
NORTH AMERICAN STEEL CORPORATION. This Corporation, hercinafter ‘called the Company,
acquire, subject to its liabilities, the assets of the Republic Company. Before the unification of the prope
ties, Midvale will place its Nicetown plant and certain assets and liabilities connected with the operation of
it in a separate Corporation, stock of which will be distributed pro rata among the stockholders of the Mig
vale Company, as hereinafter stated. This separate Corporation will thereafter continuc as a separate enten
prise for the manufacture of the ordnance, armor plate and special steel products to which it is adapied

CAPITALIZATION

Upon the consummation of the plan, the issued capital will be as follows:
Bonds and other Fixed Charge Obligations

New Preferred Stock of $100 par value.,.........coo0vvnnnvens., . 50,331,475

Shares of New Common Stock without par value............. 3,309,612

The $79.173,500 Bonds and Tixed Charge Obligations will consist of $60,599,500 Bonds and guara
teed oblizetions of the Midvale Company or,its subsidiaries; $13,357,000 Bonds and other obligations nirz
Republic Company or its subsidiaries; and $5,217,000 Bonds and other obligations of the Inland Company,
all of which, in addition to the other liabilities of the three corporations, are to be assumed by the Com
pany.

.. $79,173,500

R R

The $30.331,475 Preierred Stock is to he 7% cumulative and i= to he convertible nunti! July 1, 19
into Common Stock st the rate of four shares of Preferred for tive shares of Common. 1t 1s 10 he rede
ab’e at the option o1 thie Company at 1157 and accrued dividends. Of the amount to Le presently issuedy
§25.000000 par value is to he issued to provide in part for the acquisition of the properties of the Republ
Company, and £25,331,475 par value is to be issued and the proceeds thereof, amounting ta $24,064901, ¥
to he paid by the Company to the stockholders of the Inland Company.

The 3,309,612 shares of no par value Common Stock are to be issued as follows:

To Midvale shareholders ..... 1,500,000 shares
To provide in part for the acq

ron & Steel Company ...
To Inland shareholders
To be sold for cash

uisition of the properties of R

Br e nanan

R R I

R Prea s s e e

DISTRIBUTION OF SECURITIES

~ On completion of the Plan, each holder of one share of stock of Midvale Company will he entitled @
Teceive:

(1) Three-fourths of a share of the New Common Stock; and
(2) One-fourth of a share of stock of the corporation which is to take over the Nicetown Plant.

Fach holder of one share of stock of the Inland Company will be entitled to receive:
(1) $23.75 in cash and
(2) Seven-tenths of a share of the New Common Stock.
Each holder of one share of stock of the Republic Company will be entitled to receive: ;
(1) with respect to cach share of Preferred Stock, one share of new Preferred Stock and an amoust
%f cash necessary to provide for the then unpaid dividends on such Preferred Stock of the Kepubls
“ompany;
(2) with respect to cach share of Common Stock, one and seven-tenths shares of new Common Stock
It is intended that a syndicate will be formed tn provide for the cash requirements of the plan, includ
ing the provision of §20.,000,000 additional cash working capital, which will make the total working capital
of the Company over $100,000,000, ) :
Messrs. Kuhn, l.oeb & Co. have agreed to act as bankers for the plan.

The plan eontemplates that the Company will sell to Mr. Thomas L. Chadbourne, for services rem
dered 25,500 Common Shares wt $10 per share, and to Messrs. Kuhn, Loeb & Co,, 59,500 Common Shares

at $10 per share.
FIXED CHARGES AND EARNINGS

It is estimated that upon the consummation of the plan, the fixed charges of the Company will
amount to $3,913,085 per‘annum (which is ahout 74c per ton of rated ingot gapacity) and the Preferred Stock
Dividends to $3,523,203 per annum (which is about 67¢ per ton of rated ingot capacity). The total rated
ingat capacity of the Company will be 5,249,000 tons per annum.

The book value as of December 31, 1921 (which is far below the present replacement figures) of totd
net assets of the Midvale, Republic and Inland Companies, including the $20,000,000 new cash working
capital (but excluding the Nicetown Plant) totals about $284,000,000,

The carnipgs of these threc Companies (exclasive of the Nicetown Plant earnings) applicable to divk
dends on the Preferred and Conmimon Stock, that is, after deduction of bond and other interest, Federal and
other taxes and adequate depreciution, as compiled from the annual accounts for the ten ycars ending Decem
ber 31, 1921, averaged $20,462,248 per annum and were as follows:

1912 veeeeon 87,435,421 1917
1913 1918
1914 1919
1915 . 13,702,110 1920 . 22,429,534
1916 52,595,325 1021 veeo..(Loss) 11,552446
Since the year 1916 the three Companies have expended more than $120,000,000 for improvements atl
additional facilities, greatly increusing capacity and reducing operating costs so that the earnings reportd
for the past ten years do not fully reflect the earning power of the three Companies as now situated,

ADVANTAGES OF THE PLAN

Some of the essential reasons for the proposed unification of the properties of the Companies
be stajed as follows:

* '

$60,257,399
34,598,221
11,612,487

R
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(1) Increased economy, resulting from the mining of a larger tonnage of ore, coal and limestone undf
one control, together with the economic advantage of better distribution for the use of such products

(2) Stronger management through the combined ability of the principal officers of the respective
panies 10 direct the operations, '

(3) With plants located at Johnstown, Pa.; Coatesville, Pa.; Youngstown, Ohin; Niles, Ohio, 38
Chicago, 111, and with facilities for sjeel production in the Southern field of Birminghim, Ala, the Cos
pany will be in better position to serve the consuming trade with a lurger diversity of products and to
a substantial saving in the selling and administrative costs, l

Thﬂ foregoing plan is subject to changes to meet conditions and circumstances and the opiniod &
counsel. a4

While the details of the organization of the
will continue to be identified with its management:
CHADBOURNE, BABBITT & WALLACE,

and A, H, WINTERSTEEN,

Counsel, Midvale Stegl and Ordnance Company,

MAYER, MEYER, AUSTRIAN & PLATT,

Counsel for Inland Steel Company,

SIMPSON THACHER & BARTLETT,.
Counsel for Republic Iron and Steel Company.

New York, June 7, 1922, . .

Company have not been deﬁnitely'uttled. the unders

W. E. COREY,
Chairman of the Board, Midvale Steel

L. E. BLOCK, -
" Chalrman of the Board, Inland Steel Company:
JNO. A, TOPPING, '

Chalrman of the Board, Republic
Company.

and O
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