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ANXRUAL MEETIXG OF THE
] kRITTr 5 GF THF
s2EUSTRIES ASSO

] New York, X.Y. April 6, 1948

The annual meeting of the members of the Lead Industries
Associstion was held on Friday, April 26, 194€, at 1:25 P.M., at
the ¥aldorf-Astoria Hotel, New York, R.Y.

PRESERT PESENTIN

| B. W. Ziomer

4 X. C. Brownell

1 A. E. Bendelari

J. H. Schaefer

E. L. Newhouse, Jr.

The Armerican Metal Co., Ltd.
srerican Szelting & Refining Co.
Eagle-Picher Co. 1
Fthyl Corp. ,
Federated Yetals Civision :
imerican Smelting & Refining Co.

K. NXibecker Irperial Type Metal Co.
F. 7. Rockwell Raticnal Lead Co.
H. Rowe Naticnal Lead Co.

I C. E. Dodge Phelps Dodge Co.

i I. H. Correll St. Joseph Lead Co.

L C. H. Crane St. Jos~ph Lead Co.

E. V. Peters
W. H. Street
F. F. Colcord

N. R. Taylor

L. R. Peters
T. G. Stover

St. Joseph Lead Co.

United American Metals Corp.

United Stztes Srcelting Fefining &
Nining Co. Inc.

United States Smelting Refining &
¥ining Co. Ince.

Viestern Electric Co.

¥estern Electric Co.

F. E. Yormser, Secretary-Treasurer
R. L. Ziegfeld, Assistant Secretary

REPRESENTFD EY PROXY

Alpha ketals, Inc.
Bunker H11l & Sullivan Mining
& Concentrating Co.
Chief Consolidated VYining Co.
Cromn Yetal Co.
«Pickson Veath-rproof Nail Co.
Civision Lead Co.

Fuston Lead Co.
E Evuns Metal Co.

General Lead Mamufacturing Co.
Hanmond Lead Products Inc.
Hecla Mining Co.

Johnston Tin Foil & Metal Co.
Kahn Eros,

Lewin-Nathes Co.

John R. lacGregor Lead Co,
Metals Refining Co.

¥ike Horse Minirg & ¥illing Co.
New Park Mining Co.

Northwest Lead Co.

Park Utah Consolidated Mines Co.

dk

Federal lMining & Smelting Co.
. Pn mller & CO.
Cardiner MNetal Co.
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Pittsturgh Fhite Netal Co. Inc. Standard Rolling ¥ills, Inc.
River Srelting & FPefining Co. Sunshine Kining Co.
Rochester Lead Works, Inc.’ Tamarack & Custer Consoli-
Shattuck Denn Mining Corp. dated Nining Co.

Sllver Xing Coalition Mines Co. Hyzan Viener & Sons
Mr. Crane occupied the chair.

The minutes of the previous meeting held on Nay 23,
1945, were approved,

REPORT OF THE SFCRETARY

The Secretary presented a written report, attached as
Exhidit "A,® which he summarized.

FEDTRAL TFADF COMMISSIOR

He also called attention to the fact that the Federal
Trade Comnission had recently amended its complaint against
the producers of rhite lead to include red lead, but that
the Lead Industries Assoclaticn wes not included as a re-
spondent. He s‘rongly resented an implication, however,
that the Lead Industries Ascsociztion had ergaged in any
prectices warranting its mention in the complaint.

TEEASURER'S RFPORT

The Treasurer subrmitted a report on the audit of the
account of the Associaticn by independent auditors, which
is attached as Exhibit "B."

PRESICENT'S RFPORT

The President then presented a verbal report in which
he stated that in his opinion the Lead Industries Association
was now more necescary than ever. He said he considered the
ranufacturing cexbers as the sales agents of the producing
membters. He pointed out that in the friencly countries in
which we are interested, the production of lead ezmounted to
1,400,000 tons in 1938, whereas last year the same countries
procuced only 1,100,000 tons. He felt the equitable appor-
tionrent of this tonnage was prevented by the idea that it
can be done artificially by Government instead of naturally.
He felt that the best way to distritute lead equitably is
through a free market so that those willing to pay the most
will get the lead. He said that it was imperative to stimu-
late production of leed all over the world to cure the critical
world shortage. He believed the domestic ceiling price should
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be raised to the world price plus the emergency tariff, or

8.09¢ per 1b, plus 1.06¢, or about 3.15¢ per 1lb, This would
enatle the Governrent to remove import controls and permit the
necessary imports to be made privately. He stated that the Gov-
ernment was hampered currently in not being able to do any pur-
chasing of imports beyond June 0. As the United States! lead
econoxy had been geared during the war for an importation of
around 300,000 tons per year, 1t was necessary for imports to
come into the United States in large volume during the current
shortage or until domestic mines could again operate at cepacity.

ELECTION OF BOARD OF DIRECTORS

A quorun being present, in person or by proxy, the follow-
ing Directors were duly nominated, and there being no other nomi-
nations, and all nominees being eligible, the following were
unenimously reelected Cirectors of the Lead Industries Associ-
ation for the ensuing year:

EEPEFSENTING

Norman Hickman The American Netal Co. Ltd.
F. BH. Brownell,
Chairmen of the Foard Arerican Smelting & Refining Co.
Clarence Glass, Vice President Anaconda Sales Co.
S. h. Easton, Presicéent Burker 1411 & Sullivan Mining &
: Concentrating Co.
A. E. Bendelari The Eagle-Picher Co.
J. H. Schaefer, Vice Pres. Ethyl Corp.
E. L. Newhouse, Jr., Pres, Fecerated Netals [ivision
American Smeltins & Fefining Co.
L. E. Ranley, President Hecla Nining Co.
P. F. Sprzgue, Vice Pres. Glidcen Co.
F. W. Rockwell, Pres. National Lead Co.
0. N. Friendly, Vice Pres. Purk Utah Consolidated Kines Co.
C. H. Crane, President St. Joseph Lend Co,
Janes Ivers, Vice Pres, Silver ¥ing Coalition Mines Co.
J. %. Vade, Pres, Tintic Standard ¥Yining Co.
F. F. Colcord, Vice Pres. United States Smelting Refining

& Mining Co. Inc.
The meeting adjourned at 1:40 P.M,
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) Fxnidit "A¥
April 26, 1946

REPORT OF THE SECRETARY
Suwmarising the Activities
of the
LEAD IXDUSTRIES ASSOCIATION

for the Year 1946

MEILBERSHIP

During 1945, the Phelps Dolge Corporation, with important lead pro-
duotion in Aritona was added to the Asscoiation membership rostere This
brings the total mectorship of the Lead Industries Association to 66 om=
panies, and oontinues the gratifying trend of a gradually inoreesing meme
vership, a testinonisl of the value of the Assooiatients worke It furthep
adds to the oamprehensive coveraze of the lead industry by the Assoojation's
neaubership in all dbranches of the industrys

STATISTICS

The regular atatistical servioces of the Assoolation have been continued
and proved of great value in wartime, particularly in dealings with the Gove
eroment and in keeping the industry itaelf aocourately informed of the trend
of its own businesse During the war as you know, numercus speoial statistical
reportson pig lead sales, mine produotion and lator were specifically requested
by tho Govermment from us because of the promptness with which our data are
gathered and publisheds

Realizing the burden on member ompanies of reportingstatistios to the
Association, an earmest endeavor has been made to keep all our statistics as
simplified as possidles To this end, unnesessary reports have boen eliminated,
such &8s reports previously gathered on produetion, stooks and shipments of
motallio lead products which were disoontinued at the beginring of 1945, be=
oause they duplicated information on reports gathered at the request of the
¥ar Producticn Board singe the war, Only one new statistiocal report was
added to tho Assoclation's serviee during the years This affected the lead
miring oampeniecs only and was startod at the reguest of the War Produwotion
Boarde It covers lator employed by mining oompanies in order to get a
monthly up-to-date pioture of the labor supply ct tho miness
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Q It is gratifying that during the war, many nomember companies, realising

! the value of the Association’s statiatics, contributed to their collection, and

\. s cet of these have centinued to contridute sinoe the termination of the war, In
fact, in scme instances, our statistical service has been & means of interesting
pommembers in becoming menters of the Associations

1t 19 not our desire to gather any statistios unnecessarily and suggestions

for aimplifioation are always welcose, but we do fael it essential for manbers and
the Assooiation to have adequate statistics oovering the entire lead industry.

WASH INOTON ACTIVITIES

s The Assoclation has oontinued to keep in elose touch with numerous Govern=
) ment war agencies and their sucoessors sinoe the termimation of the ware. Your
Secretary appoared before the Senate Pinance Committeo and the House Comittee on
¥eys and Means in connection with the axtension of the Reciproosl Trade Agroocments
Acte Yo are pleassd to report that, although the Act was extended, an ancandmont
which would minimize further cuts in the lead tariff was adopteds

The Army Industrial College held a seminpar on lead late {n the year, which
wae attondod by the Soorotary and soveral members of the Associstion’s Exccutive
Camxittoos Tho Soorctary ccmmonted om tho load situaticn st this somirare

. Tho Seorctary appoarod as & witnoss beforec tho Federal Trede Camissim in
ecnncotion with & oomplaint agaicst most o tho mombors of tho whitd load industry
brought during 1944 sooking %o chango tho mothod of solling whito load in tho .
Unitod Statcs, altnough tho Association is not inoludod im tho ocamplaint, :

Dospito tho conolusion of hostilitics, tho Govormyent ia continuing to play i
as important & part as ovor in tho aotivitios of industry. It appoars that tho
Associrtion will havo to continuc indefinitoly kcoping in close touch with all
taaporury and pormanent Governnont agoncios having anything to do with tho load
industry and its branches, which moans mocrly all of thame

WAR EULLETINS

Because of continued goveroment controls over lecd during 1945, the Associce
tion has continued to iassue its War Bulletins froa time to time despite the ending
* of the war in ordor to provide maibors promptly with copies of Government orders
ond othor information affecting load und its uses.

PROMOTIOKAL ACTIVITIES

Bocauso of tho war and tho short supply of load, most of tho Assoolation's
promotioml activitios woro more or lose ourtailod again during 1945.

WiITE LEAD PROGRAN '
Tho whi%e lcad pramotional activitios of tho Assooiation ramainod dormant

e o o - - g aan - T P e PR YT - -~ m——
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ﬂ during 1945, with the exception of trale mper announosaints during the fourth
: quartor cf the yesr when the Government pernitted larzer quantitios of lead to
W bte ocnvertsd into white 1esds A szall additional fund wes acousulated during
1544, which has teon sot aside as & reserve, :

In the latter part of the yoar, a White Lead Tochnical Coconmittoe owmposed
of tectmicel men from the white lead producers was organized with 100% representa=
ticn frea {rndustryse This Ouazittee has begun to lay the ground work for necessary
tocrnical information to eubatantiate claims for the greater uss of white lead
oarbonate in wwixed pigmeat paints, various phases of the resecarch work deing
parcoled out o the difforent companies representod on the occmittoes

P RN

A sorios of papers ia boing proparod by meambers of this Camitteo for
prosentation before Paint Produotion Clvbs and other interosted groupse This
- technical program is still in its infaney and mo funds wore expended on it in 1945

Pramoticnal work on white lsad in the agricultursl field eontinued tut cm
e curtailed basis with the cooperation of the American Turpentine Farmers Assooin=-
tion Cooperatives A detailod roport has been furaished to subsoriberse The reoep-
tion accorded the progrem in educatiomsl eirclos both Fedoral and State, ocuntinues
to bo romrinbly cnthusiastio and ocooporutive,

RED LEAD PROGRAM

This red lead program wns continued during the year, dut in September the
Direotor of our Red Lead Kesearoh resignsd and is now retained only on a part=time
oonsulting basis.Althoughwe have no full tize Director at the moment, the Red Lead
Technical Cemzittoo 48 ooztinuing to mest rogularly and having tlresdy mede conside |
{ eruble progress in the development of reod lead mixed pignmentats s for parine
priaers, ms laid out a program of resesroh on atmospherio exposure.

. During the year, this group also supported rescarch at the Battelle Mcaorial
Institute on the effoot of various paints on wolding steel, This welding program
was not camplotod at tho ond of the yoar and is being zontinuod into 1946 A
dotailod rcport of tho Rod Load activitica was mado to subscriberse

METALLIC LEAD PRODUCTS PROGRAN

Because of the short lead supply and the ending of the war, whioh made
available compotitive products previcusly in short supply, it has been necesssry
* to be more vigilant than over to proteot lead's markets in the pluading and water
works flelds. We belicve thut the market so far has boen woll protootod and the
uso of load in some instancos has aoctually growne

Plans woro laid to oxpand tho notivitios of this program into tho ochamjocal
oonstruction f1old which is such an important outlot for shcot loul!l and lead pipe,
but for various roasons mo now activity was notually bogun along Shis lino in 1945,

Wo contdnuod to publish PLUMBERS' LEAD FORUM, oiroulating it to botwoon
25,000 and 30,000 pooplo in tho plumbing industrye. Its roooptiomn in tho trudec has
beon remarkably enthusimotics A report of this program has boen made in detail to
subscriberse

. o - - T R —
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GENEPAL PRMMOTICY WORK

In its fifteexth y&xr, our pugezine "Lead” was distridbuted to between 30,000
and 35,000 users and potestial users and specifiers of leed anl its productas This
magatine also, we believe, has an excellent recdption and has orested invaluable

good will for lead in many quarters.
LEAD INTORMATION BUILETIN

Thes) bulletins published from time to time for our members were continued
for the seound yeare ¥o belleve that they have performed a useful purpose and we
will always appreciate suggestions for improvement of this service.

1EAD HYGIEXE

Attention to the serious problem faced by all the lead industries deosuse of
the toxio nature of our metal is oocupying a growing rather than & diminishing
amount of the Association’e time. This is largely owing to sttacks upon lead that
osnnot be ignored for, if unchallenged, they may very easily lead to the sponsoring
of totally umwarranted State and Federal legislation of a regulatory or prohibitivay
oharactere In bulletins to our manbers we have related from time to tine the ree
sults of our lead hygiene investigations which have frequently disclosed inaccurate

mediocal worke

Sulffice it to say here that this is an unending battle from which we can only
withdraw at our perils Portunately, medical research on lead is becoming more come
plete and recssuring as tine gees on and wo have nothing to fecr fraa the truthe In
this cornection 1 an pleased to report that the Amerioan Medical Assceintion and the
Lead Industries Assoclation, with the cocperation of the United Stetes Publioc Health
Service, will hold a colloquium or symposius on lead at the fall convention of the
Anericen hiedical Association which should go far to clearing up misunderstandine,
about lead in the rank and file of physicicnse The project promises to be an oute .

standing one.

As a matter of record your secrotary was invited to speak to the engineering
and medical staff of the Anerican Cyencmid Coe ot Round Brook on load = a most
interestirg experieuco., Subtsequently, he wns invitod to address the medical staff
of tho New Rochelle Lospital, It was a most revealing experierce and coxzvinced me
that the forthooming convention of the American Kedical Association will £ill a
long felt want in croating a better understanding about lead amcng the medioal proe

feasione
CONCLUSION

The Leed Industries Association ontors the post war piriod with tho fooling
of having oreditably performed numerous valuatle war services for Government and
industrye If the Association had not been in existence, samething liLe it would
have had to be founded during the ware
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of the turden of othar motals whose suprply wan insufficient for all nevdss Kow
the ahce is on the otner foat, Lowd s seriously short, largely because of gove
: oromant price and import controlse. It is my fira conviotion that a fros market
! will bring a ccrrecticon of this situaticn guioker than any govormment expodionts
: Quite liksly tho postwar plane of lead prices will bu higher than prewur in order
: i to stizulate a groater output of the mcotale It 45 also quite likoly that load will
! : losy, only tamporarily I hope, sone of the markots which it has fought to keep
ogninst competitione This is a most unpleasant prospect to face expecially for us
oonsidering the eofforts we have made to protect and eanlarge our markets, One must
expoot that war will oause terrifio econamio dislocations, It would de too muoch
to expeot that we could esonpe without some injurys But out of this period will
oome, 1 fes) sure, new respeot for the wumderful and indispensable qualitiecs of
our motal -~ tnd within a ocomperatively short tims, an adjustment in supply and
demand that will egain put our industry in balance and elimim te many ourrent

pressing problemse

ﬁ For most of the war period, lead was in plerntiful supply and carried part

Motals change their econcmio pictures quiekly, To illustrate, over a year
and a halfl ago, we were worried about the large stockpile of lead in the hands of
the goverment, Today wo are worried about finding enough lead, not only for s
stockpile but for the ordinary everyday essential usse of the metcle What the”
status will be ¢ few ysars hemoc, wo do not know, but undor the Amerioan free onter-
prise system, the future of lead is seoure,

Respectfully submitted,

’
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MM ERS OF THE LEAD INDNETRIES ASSOCIATION

Alpha Haull, Ince

“he Amerioan Metal Cosltd,

Arorican Scelting & Refintg Cos

sfroen Ei{ll Associated

Smeltors Prepristary Ltd,

Bumler H1ll & sullivan Mining &
C~v~oc'1tmt1 Coe

Caz=tridre Gmel

Chiel Conso J.id;toé

Crown Ketwl Co,

Deyrock sining Coe

Dickson Weatherproof Nail Cos

Division Lend Coe

The Eagle-Picher Coe

sThe Elcotric Auto-Lite Coe

£th:l Corporat

Euston Lead Co.?nho Glidden Cos)

Evans lead Divilion(htzoml Lead Coe)

grsu ll(etal Coe Smelting C
ederal diring & olt O

Federated setals Division of
Azerican Smelting & a.:mm

oThe Firestone Iire & kubler C8e

The Flexa Lead Co., Ince

%.P. Fuller & Coe

Gardiner Letal Co.

Genornl Load .ajnufacturina

Goldsaitn Erog.Smelting &

Earmond Lead Produou 10

Fecla uining

culep

ﬁuglon .mi?inﬁ [ ncftnin; Coe
Imperial Type idetal Co..
Ictermational Smelting &« Refy Cos

(Anacozda Sales Cos Agentl}

The Jomstoa ‘Hn Foil & Wetal Cos
ahn Erot..e

he Xarsas C ty Smelting & Mfge Coo
The Lovin-irthes Corpo

Joha Re hr.cGre,;or Lead

Fetrls Fefin‘n o.(’fho ulidden Coe)
Mixe Horze Lixun‘ & Milling Coe
National Lead Cce

Kew Park iining Co

Korth American Smelting Cos,Inne
Inortrrweat Load

Park Utah Conaclidntod Mines Coe
Epoiee Dot i ts Motal C

s ur- -* ¢ Oe

ne,mlds ﬁ%

River &*:ltm & Rofining Coe
Rochestor Load torks, Ince
Ste JOIOph Load Coe

Shattuck LDenn P.ining Corpe
Shermun Lead C
The S oMn-Williamu Coe
Silver King Coalition Minu Coe
Silverstein &L Pinsof

Standard Rolling uuh, mo.
Sunshine Minin

Cos -
Mining Coe

Coe

Co,
ofining Co.

Tamarcck & Cusior Comolidaud Mining Cos

Tintic Stendard ining Co

United Aacricon L.etalo Cm‘{n

Unitod Stutos Smelting Rofining &
Mining Cos,Ince

The Victory fhite metalCos

Hyeon Viener & Sons

Valeon Lecd Produsts Co.

The V\enalv.g i eL.l Pro uctl Coe
edestorn slbdotrio Co,.,

¥nite Metal Rolling | bumpin; Corpe
sWinohester Repenting Ams Co,

sAssooiate Yember,

363 hudsun Avee
61 Froadwny

120 Broadmy
Collins House

100 Proific 8te
117-9 E.Nashington 8te

PeO4¢ Box 690
836 ¥, Kinrtie Ste
American Eldg.
P.0s Box 931
405 Lexiny on Ave,
500 Penn
PDOO Box 1‘5
.Ecx 97,50454de Branon
120 roadny

go &'Otd"t{

x P,Pirestone Park
Bradley Ave .k School
301 Uisson Ste

4820 a.&mgbell Avee
2152 sariet Ste

56 e Lasni ngwn Ste
first Irust building

Ste

85-95 Byntt Ave,
3400 Aramingo Avee

25 Brmdng{ E{Mhi

QlE~6120
ca hunbol

2215-¢3 Guinotte Ste
Choutcuu at 12th
4520 he 16th St,

620 Power Bldg.
111 Broadwy

SO emont & Tiogn Stse
27.C=1Cth Aves,SoN
Ccntinonval Eank dego
40 Wall Street i

“-‘-} 11 on Ave

[ ESEr AR ﬁldg.
41 Fm‘lay Road

380 Exshange Ste

250 Park Avenus

120 Broedway

101 Prospect Ave,,NeWe
1010 Kearns Building
1708=1720 Elston Aves
143 Jewell St

115 N. Second St

Walker Bank Bldg.
196 Dinmond Ste

§7 Willium St,
1205 sain Ste

600 Hrtcher St.
1545 W, Plorco Ste

iggs Oms‘mbt.

80 Moultrie St.
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HASKINS & SELLS

CERTIZFIED PUBLIC ADCOUNTANTS

NEW YORK Y

ACCOUNTANTS ! OI(TIFICATE

1lead Industries Association:

%e have exanined the tolance sheet of lead Industries
Association as of December 31, 1345 anl the related state-
ment of income ard expenses for the yovar ended that uste,
have reviewed the accounting procedures of tn= Association,
and have examined its accounting records and other evidunoe
in suppart of such financial statements, Oor examinition
was made in accordance with genserally accepted auddting
standards applicadble in the circuastances amd included all
audl ting proceldixes we considered necessary, which roce-
dures were applied by tests to the extont we deemed appro-
priate in viev of the system of internal cantrol.

In our opinion, the uccompanying balance sheet and
statement of income and expenses fuirly present the finan-
clal condition of the Association ab Decezber 31, 1945 amd
the results of its opurations for the year ended that 4ate,
in conformity with generclly aocepted acocounting principles
and practioes applied on a basis consistent with that af the

preoeding yoar. ~ ' .
Wanliiy + J'M/x

New York,
Maroch 1, lyve.

€ S e

April £8, 1948
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IXAD IKIUOTRIZS ASGUCIATION

s_UIGST Cel3Eh 21, 1945
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ASB8SETS

.
c&)aovto.oouooooocc.unouoooootoooooo-oo.o-ooa-.-.o-coooo.o

UNITED STATES OF ACGICA TrREASUKY CERTIMIOCATES (F INDRST-
KIRESS, 7/8%s iRD JUNE 1) 19%beccosocsoscasecasassacscce

DUE ¥ROM MERBKRS. eeeesceessssasccssscascsssssssssssscscncs
ANRINCES FUR THAVELING RXPENGLS,eecesvccccscscsnsvensncana
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Ainary tUndeececescscecoresansseosescosonca 24,309,27
¥otallic Lead Products ulvision fundeeecees 13,942.96
hed Isad DAvision Yundececececescranccsvacs 8,342,11
Agricultural vervice Division Mund.cececces 9,062.92
Southern Acricultural service Iivision Fund S8345%
sheet Iwad UIvision AuNeecescecrccsccsssscsne 3,002.00
heserve for Medlical HeSenrQhiecececssscsssces 4,000,000
HO5urve For NeY 300Keesosescsossceracsccssss %,000,00

Toml IO8BIVeB.ecncsasnsncsescnnancsscnnsse

mooo.-000".0.0.-0.'000...

$ 83,7510y

100,000.00
100,00
2,250,00
425,00

———00,00

SIBe‘nzs.hh

$ 1,089.23

185,737.21

$186,826. 4\

NOIZ: The cost of furniture, fixtures, aml equipzent

has been writton off to expense.
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$185,220.50 $ 28,260.50 $5,148,5C

307,88 337,88
w06,38 g 28,648

18 S09 18, 5C
3 68,135,008 7,334,00 133,950,000
S)4 74,30 1,080.00 3,653.3C
1,922.37 1,322.02
l,22".15 Ivo ki
15,164,110 2,728,1C
2,0%2.,17 ©37.3¢
Y4,133,92
17.295.03
1,17.58
27c.63
2,754,511

20,27
120. 13
207.9%

1,062.39
“,000,00

493,38

197,91

1,937.4C

9,163,093
“W,952.1%
wil2.33
1,265,377/
22.09
522434

9,183,909

337.33
1.3, 70
22.00
522.3%

218,75

213,07 273,07
802,08
134, 720

17.02

11,8062.10
973.55
300,00
1,9:77.38 149,05 937,49

Lyl,03 o

3 32,910.75
LG::bn"b
" 3185,737.21

; 19,‘055.85 3 3, 199,01
GY,975,55 20, .0

2118,43%,%0 J324,309,27

D ]

2153, 737,21 2I18,030.40 124,308.27
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1 329,237.00 320,028,00 332,546.50 310,000.00 1
f' F
| 2293237,00 $20,223,00 232,540,50 310,005,00 T
13 7,350,000 2 7,425,090 3 8,%0.00 3 3,000.00 ) B
! 791.60
) 29,80 227,62
' 5‘930. 17 l.lub.Sl 3, 718ce 1l 1,3820"5
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13,295.,63
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154 12
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205,950 ‘. d
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¥51.00 411,08 o :
13v. 70 F‘ .
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