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ANNUAL REPORT

The Eﬁvlefpmher Lead C ompamy

and Subsidiaries

NN KK

To The quucxnommns OF

THE TAGLI‘-PiCHER IEAD COMPANY

Submicted. hetewvich is a Ccunsolhd.xted Balance Sl\eet of The Eat,lwl’mher Lead Compam'. _
md Supsidiaries as of December 31, 1936, together with Consolid»ted Pront and Loss Account =~ . 4
" for'the year then ended. The Consohdated Balance Sheet ‘and che Consolidated Profit and Loss: ’ S
Account are presented on a comparative basis with corresponding statements for the preceding
vear, and were prepared by Barrow, W1<i[e Guthrie and Comp.mv whosc reporc in ‘connection
Ihvrewuh is mtt.uhed herﬂto. .

T . - '
- ) RIS Earnuws and Salc.s

(,omohd.xrcec Net Incoxm iror the vear, after all ch.arqcs was $696 383 88 .md comp.zres i
with $583,620.27 for the vear ended December 31, 1935. Prowision for deplcnon and depreciation
Cwas $821, 358 28in 1936, which compares with $64O 438.711in 1935, asd rhe provmon forestimated -
federal and state income caxes was $151,306.82 compared with $116,750.00 in 1935. -

}\er Sales in 1936 were $20,873,573.62 as <on1pmrtd \vxdl $16 032;815.71 in lﬂ35 TTHS is
an’ invrease of $4,840, 757.91, or .llppxoxxm.mh 309%. Sales tonnage of manufacrured products
was 199 greater than in 1935, “Sales during the last quarter of 1936 were somewhar larger than
normal - because of advance ‘buying. by customers, in 'xccord.mw with trade customs, for future .
deliveries ex tendma into 1937 at prices which srevailed before che large advances in the prices
of Iead and zinc in December.  The price of lead advanced from $4.60 per cwe. in the lateer part

“of Qctober o $6.00 per cwe. on Dﬂccmbcr 2lst, and since thar date hm; advanced to $7.00 per
“cwt.. During the same period Lhe price-of zinc ad vanced from $4.85 per cwt. to $5.45 per cwt:,
“and since the first of the year has advanced ro $6.80 per cwr. The (‘ompanv benefited fram the
improvement in prices only to .a limited extenc in 19 936 because of the previously mentioned
advance buying by ¢ustomers for future deliveries. An important facror in the increase in s nlec
»IFoz the year was he almost cwmplete liquidation of our stock of slal zinc.

“A table of the prices of metals in which this company is prmc.uplllv 1nte1cm:ed, as of thc
bewmmmg of tme lasr emlht years, fo lows: . o , 2

Concmwwvms Per-Ton, M HTAL Prn CV"T

7mc o o Leaptis o ZINg

i ‘-"v$7‘) 00 & 85745,

5750 0 4125
S 35,00 o 3.128 0%
32,00 0 3.125

w8 1930 R
BETRES L 1 IR N
L1932
11933

934 46007 4350
5 FO ' ' Vi 036,00 G0 37250 :
47.00° . 4.85 -

70.00 - 5.45
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Balance Sheet

Current assets ar the end of the year amounted 1o $9,090,055.60 and current i1abilitscs were
81,812,659.70, leaving net working capital of $7,277,395.90, which is $417,250 47 more than .
as of the beginning of the year. ,

Quantities of inventories were reduced in 1936. The approximate combined lead and zinc
content of mnventories i D«':umibc 31, 1936, was 46,323 tons Lompmrcd with 54,591 tons at
December 31, 1935, This reduction of h 568 rons was wholly in the zinc.content of ouor inven-
tory. The value of inventorics on the Balance Sheet at December 31, 1936, was $5,427,640.09,
which is ;IIPPTUJ\IIM.HL’ y §130,000.00 less chan ac the beginning of the year. The reduction in
the value of the inventories did nor correspond with the decrease in quantities because of the
necessity of replacing metals ac much higher prices than the cost or market value (whichever
was lower) as of January Ist. The cost of replacing inventories at higher prices is reflected in
the reserve for normal inventories wwhich increased $325,918.05 during the year. . The total
amount in this reserve at December 31, 1936, was $1,279,080.71 and represents the difference
between the cost or marker value (whi Lhcver was Jowu) of fixed quﬂntmm of inventories and
the fixed prices of 3¢ per pound for lead, New York base and East St. Louis base, respectively,
and 3¢ per pound for zinc, East St. Louis base. Credits to the reserve e doring tht‘ vear amounted
ro $39\5,89&0(~, which is greater than the increase in the reserve. As a resule e of liquidating :
our slaby zine invenrory, 1 hc reserve provided prior to January 1,:1936, om0 XX rons of slab i
zing and amounting 10 ‘WU 980.01, was xevcvscd and .the ﬁespev.m'cnsurpius accounts from which ~ ‘
this reserve was provided were ci 'cdncd Although it may seem that earnings are being penalized
because of our normal inventory system of accounting for fixed quantities, it must be kept in
mind that the amount added to the reserve represents the addicional amount which we invested:
in the fixed quantities of inventories during the year. It is obvious thac such addirional
amounts invested in inventories to carry on the business of the Company are not available for
distribution as dividends, :

Dividends

In 1936 the regular dividend of $6.00 per share on lpreferrg‘:d stock was paid and dividends
un the common stock were resumed by paying a coral of 60¢ per share, B o
: , yay ‘

Mmmg :md Mﬂlmg

. Production of lead and ,nm concentrites in rhc ‘Tri-Srate Dls.[l‘l(.t w.n 36 614 tons. gremr

imn \)”’»6 rhan n 1935, which increase'is at the r rate of 45%. “Our- production of lead and zin¢ .

+concentrates in che Tri-Stare Districe during thé last six years from ore mined by the company .. o0

and contract miners from who Iy ow ned, mrrml]v owmdﬁ and md pen\dcntlv owﬂicd wroprertxes L A
was as follows: S S SR : o R v

BT 1936-?;' 1935 ',’,1934 ; g 1932 1’9’?_1..}
Zing (*cmrcmx‘m& Crons). i cie 102,412 ° 69,086 53,647 = 51,651 28,858 19,626

'Leu} L()I.».n.unhi[(.:p (mns) 14,734, 11,446 10,802 " 7,423 314—0 _3,482

1

117,146

64,449

80,532 - 59,074

Pwroduunon of . le,.id .m\d Eine concemrates at our ‘Viuntana Mzne,, Ruby

Arizoqr-xﬁa’; vvdui‘i,ng:
he ast tJHrce years was as mllo»ws Rt o

19'3@ -*1935 1934
16,388, .e,ss,s,\ 2,035
110,203 11,075 - 3,560
16,591 17,743 . 5,595

- Zine Concentrares (tons,
‘Lead Concentrates (tong)

. Page Twe
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The concenwrares produced from the Montana Mine in 1936 contzined 7,620 ounces of gold
. kX

-

and 622,336 ounces of silver.
In December, 1936, a part interest in the Mary M Mining Company wus purchased and an
aption secured which permictted us ro acquire the entire assets of the company earlv n 1937.
The propertics ;chuircg{ as a result of this purchase comprise approximately 1,500 acres of fees
and leases in Oklahoma and Kansas and mills-Jocated on this.acreage. As a result of the acquist-
tion of thase properties the ore reserves of the Company were considerably increased. '

Manufacturing

The fabricating plants of the Company produced the largest tonnage. of manufactured
products for any year since 1930. - Insulation materials produccion facilities were doubled in -
1936 and the plants were operated ar capaciry, It'is expected that additional faciiities will be
required in 1937, Our insulacing produces are heing given a very gratifving receprion by the
public. ST .

We are constantly striving to improve our Jead and zinc pigments and to produce them ar
the Towest costs possible.  Increases in wages and raw materials and supplies costs have been
proportioniarely greater rhan increases in sales realizarions. We'are making considerable effort to
lower operating costs by plant improvenients and -the - installacion 6F néw equipment. COur
Rescarch Department is constantly striving to improve products and production methods,

V,O‘_LI?VLIUD“I( |

The recent advances in the prices of lead and zinc, rogether with the almost complere liqui-
darion of domestic zine stocks and’ the subsrantial reducrion in-refinery stocks of lead, indicate .
favorable prospects for our mining and smelting activities in-1937. Demand for both zinc and
- lead at the present time is.quite heavy, and if such conditions continue; our producrion of zing

and lead coucentrates should be somewhart greater in'1937 than in 1936. Sales of manufaceured
“products. in 1937 are runningahead of lust year. The present indications are that sales tonnages
il show o subscancial increase over 1936, which should result in an incredse inprofits.

“The personnel of the Company has shown a commendable spirit of loyalty and' coopera-

‘rion throughouc the year which is sincerely appreciated. by the Management. : B

A E.BENDELARI
o S Sl . v President
With the approval of che Board of Direcrors.

~Civcamate, Ouro.
February 25, 1937.
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ASSETS
CerrENT AssiTs:
Cush in Banks and on Hand. .
Accounts and Notes Receiv: able— Trade
Accounts wnd Notes Recetvab’e— Odher ..

Less— Reserve for Bad and Doubtful Accounts

Inventories of Raw Materials, Work in Process
and Finished Products (ocluding merchan-
dise on consignment to unsmmu_m)

Ores, Merals and Metal-bearing Products
: \':1l'ucd atcostor market price of metal
conrent, \\ hichever was lower ar De-
cember 31, plus manufacturing costs on
Work in I‘wu:ﬂx and ]ﬂmshm{ Products
Qrther Merchandise for Resale—ar cost. .

Manufacturing Supplies and Stores—atcost

Orraen Assies:
Surplms Iquipment, Repair Pares, Supplics,

e l\:w Reserve ... o0 oo oo
Emplovees” Loans and Expense Advances. . ..
Miscellancous Accounes, Ad VROCCS, CLC. L.

Fragn As I COst: «
Operacing j1..1\114.*:» and Properties. ...
Less-—Reserve for Deplecion, Depregiation,
[ S

R

Noo-Operaring Planes and Propercies... ...
Less—-Reserves for Depletion, Depreciation,
S P

Qn!-lwm»rmnu‘ TUNM ShCuRTTLES:
U. 8. Tredsury Obligations—at cost, t\Mnu et
- Value ar I w'umﬂwn 3] 1936»»--‘;’:1]“! }53 ]4)

INVESTMENTS: :
Stock of. w(m l‘)' uwn@d Subsidi nry noL con-
solid: u:rd e ..
Srock of utheu‘ Su md[mw not consalt hmd
In vesement in and advance to Aftiliaced Com~
pany.. . .
Sundry Sec nrurw‘w«‘—
mluns

at estimated recoverable

Tmm.wm S> rog
Preferreds

Common—" 9‘24 v\h.\rts Ll

PREPAID. Ann D J'u BRRED Czim RGES: :
Prepaid Freight, Insurance, Interest, erc....
(‘Lmsmxc‘rwn Wark in P’rcwp;flm e
Compensation Claims and Insurance mi vances
Ocher Del v'lmed Char gcs

Pmnqu, buumwxu urc.[” U S

Piage Four ‘

The Ea&@’?@a‘aﬂ"@ﬁ@h@ﬂ? Lead Com

DicLmprr

L8 3,077,263.64

54,561.40
3,131,825.04
240,156.62

4,0605,209.95

O“\(SWLI&UALTEEDI BALANCE SHEETS AS A

31, 1936 Dicrusez 31, 1935 .
{
& 770,747.09 : < %
52,073,566 54 5
- €7,164.88 )
2,090,731.42
2,891,668.42  240,823.65  1,849,907.77

4,950,013.23

248,694.04 2276193 17
4,913,904.59 5, 177,633.54
513,735.50  5,427,640.09 :33130}@_’_} 5,559,936.51
9,050,055.60 7,874,095.03
150,588.52 16402400 Rl
74 416.10 : 26,990.01 1
L 2741205 30241677 T235708  264,271.09
15.316,521:65 115,150,111.48
10,296,784.77 _ 9,861,7 10022 '
75,019,736 58 5,288 4
73,289,196.65 T3 3% /@s o7
3,06,149.25 3, mgzz_f 85
04740 5,280.784.26 _ 230.08222  5,518,444.48
126,330.84 118,680.84
1.00 100
10,200.00 10,200.00 -
173 000. oo: R E
A_,Jz}.. 268.88  197,469.88 2478408 3.985,08
2,33, v Lot gaapgs R o
21, 7)_';_;_9 24128317 21,797.56 .+ 24,128.31 .

' 1019,}401 .,55;
134,696.22

- 5,661.04

48,422, uH‘

) ),319 368, 2/

98,324.91

71,440.22

12,449.51 -
298,181.59 13,205.34 - 195,419.98

100 ©1.00
$14,030,025.81

<
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ad (kmmp&myfzwﬂﬂ Subsidiaries

SHEETS AS AT DECEMBER 31, 1936 AND 1935

. LIABILITIES _ Decesvper 31, 1335 " Decuaser 31, 1935
i Current Liastuiries:
0.75 ‘]l Notes Pavable--Banks and Brokers...... ... S 500,000.00
b Accounts Payable. ... ..o o 875,953.38 TA2368.13
Preferred Dividends Pavable. ... ... ... o 8,233.50 : 8,233.50
Accrued Liabilities: ’ :
Taxes—-ocher than Feders 1Jl Income Tax. S 28,102.12 8 87,324.12
Wages......... o0 A .. ‘M 396 15 39,838.65
Compensarion Awards, etc -, ... H,,""’ 28 - . 33,840.82
Provision for Federal Income T.ucs»cm—
mared. .. ... . 159,944.96 : 97,568.67
Other Accrued Lx nbl 1IeS. ... . _20,530.56° 367,326.08 _ 7,867.76 266,440.02
Customers’ Credic Balances.. . o 58,146.74 . 16,937.95
' 1,812,659.70 : 1,013,979.60
‘ Ruserves ror SeLi-INsURANCE: ‘ g .
Workmen's Compensation Laabiliey. o 00 136,314.83 . - : e 110,635.33
Fire and Tornado Coverage. ... 0 .. 34,46 __l‘_{ 176,782.57. ,.5 101.84 139,737.17
Reseaves vor Noraar Mueran Investory Price . S v . ’
FrLUCTUATION . o et e e e e ©-L,279,080.71 : 953,162.66
0 Rusurvis ror CONTINGENCIES. . . ... e : . 393,784.85 : 470,995.31
’ CarrraL Srock:
Preferred 604 Cumulative —Par valué $IOO v _
redeemable ar §105: : o . o (e
Auchorized and O'ursuzt]uiii‘ngm’ 5,554 shares 555,400.00 - S '555,400.00
Common-—Par value $10: ) - Lo :
Authorized l,,()OQ,‘OOO hares L T
Issucd and Qutstanding 900,000 shares  9,000,000.00 '9‘“,5‘55,400»\}0 ~9,000,000.00  9,555,4 00‘00
48 SvurpLus AcCOUNTS: : o : o
e Capital Surplus: . AT EE g T :
Balance—January Ist.. ... 00, s 1,324,430.00 . . ©01,322,946.70
: ; Plus-—Adjustimenes  app xc.ﬂ Ie to period Co o S :
-84 o pxmr to January 1, 1935: : : ORI EOR S T
. . . Fixed Assers... ... i 0w, 11,93%5.08 « e 1L,483.30
Reserve - for Normal ]nw*ntorv Pm.e A T
Fluctuation......... Tt e 33 000. 0[)_3 G Ll o
Balance—December 31st. ' 1,369, 355 lDS e 3)4 MO 00
. Earned Surplus since ]mu‘m 1,‘ 19JS T o -
‘ Balance—January Ist. ... .. L 573, 3?1 07 '6 16! 80
. Net Income for year—Per T ‘Oﬁl and Toss : :
LOB “Account. .. e T 696 385 543 62@.27'
W RLE»CK‘"»@ for 1 \Jurmtl Tmcmory anw Ylm,ru.a~ RS :
’ tion. S . 37,980.0] :
31 - P ; . : [ ) 1,307,684.96 5897 ‘389,731‘» .07
) i " Dividends Paid and Accrued: voo C I TS .
o Preferred. . ......... e $ 32934.00 S R 16,467.00
g Common.. ... . e 536,445.60 569,379.60" TeoLEEl
Balance—December 31sc.. '. e 738.305.36. - 2,107,660.44 = . 573,321.07 1,897,731.07
98 " Cowrinanmr Liamntis-~In respm cof .1bx ities R RS U PR ‘
: f presently nmdewrmm.nb e, mdmdmy pcnxdsnw
Ned . suizs. i . : ) . EERET IEEER IR .
81 o R §15319,368:27 - §14030025.8
: ‘ Page Fire



For the 'years'ended Deccm]b@r 31,

Year Enpen
" Drcemper 31, 1936.

$20,873,573.02

The Eaglerplch er Lead Company and Subsidiaries
CONSOLIDATED PROFIT AND LOSS ACCOUNTS
1936 and 1935

Year Expen
Decesiprr 31, 1935

$16,032,815.71

151,306.82

©1 116,750.00

] I’R(mucn(w ND MANU]AC’! Umm. Cosxs 17,18‘»5,763.64; 2,990,380.21
?.lioss' ()'v'l‘umwu Pn'on‘l . 'lﬁ'cfi)i'c‘ o - .
anumnon .lﬂd Deplcnon.f'} S 3,687,804.98 3,0:42,435.50
hxm-‘Nw;" :
‘Hin'g;:.;. : R r'}l] 044»704 95 S0 875,558.81
Traflic, Wudmuxmg md blnp ping. 257,311.25 v226,679.77
“General and: Administrative coeo 673,373.78 566,204.2+4 ‘
B.ld Dchr l’m\'m(m ~less Rum UlLS ’ 56,172.45 - 2,031,562.43 89,192.09  1,757,694.91
N| T Om R:\HI\ ,':ann -~bcfore De : S
‘ prcu:m()n md Dcplermn.., G g 1,656,242.55 1,284,740.59
L » ()nn R INCO\H,. P SR T
’ R()\'.l][l(." e i P . 129,316.25 - 29,623.31%
~Interest and Dn uknd‘ T L 6,629.46 . . 8,429.54 . 2
Mme]ldne(ms : R '45,518.77 . Bl,464.498 . - - 34,882.5% 72,935.40
L b 1,737,707.03 1,357,675.99°
on Notr é‘"l):;)'}\nl;ié. By 10,871.64 . 16,867.01
: fECNERN ©1,726,835.39 . 1,340,808.98'
. 3 PROVM()N For DEpRE cxm lDNl‘\ND Dx IPLE~ Gt S _ o
‘ rmN~—p¢.r ‘hooks.: CEE N : 821,)3587,28’ - : S 640,438.7]
‘Lus's ON Amm)nNMrNr oF. I’Roqm crs 57,786.41 - - 879,144.69 640,438.71 .
. 847,690.70 700.370.27

§ 696,383, 83

- Pa ge Six

116,750.00
§  583,620.27

]
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as computed by the Companies; t reduce the current valuation of such normal stocks to fixed pri

“dates P F

, tion m Llu Cump.ums au Du:

: ]‘:v'bnlt.lr\ ”’B ]937

BARROW. WADE, GUTHRIE & CO.
TIESY AL 052¢ED 1003 !
ACCOUNTANTS AND AUMTORS!

ONE NORTH LA SALLE STREEY
CHICAGO

To tiee Direcrors
THE EAGLE-PICHER LEAD 4"()\1?:\NY
Cincrnnatt, Omo ‘

We have m.xdc an examination o( the .m.lchu! Consolidated Balince bhwt of Thc L.mir-}’n.h ot Lead Company and

Subsidiartes as at Dcwmhu‘ 31, 1936, :nd of the related Consolid ated Profit and | 083 '\L"Ul:ﬂt for the vear then eaded.

In mnncuum therewith, we mined or tested accounting records of The E u:lc—Plchcr Lud Company and The
Eagle-Picher Sales C(rrnpmn and. Stit qdl.lr_\, and other supporting evidénce, and obtained information and explanations
from otficers and employees of the Companies. We also made a geveral review of the accounting methods and of the oper-
a detailed audic of the transactions. The accounts of The Eagle-
<afitined and reported apon by odkr mdcp( -ndent accountants,

_ating and income accounts for the year, but did.not make
\.imuu, and Sni elting ' Company and SGbsTdiaries, as
have been included i the nuomp.xnnng consolidated starements,

Consistent, with pu-\mll\ praceice, all ore, metals and metal- b{ aring pmdnm on h.md at Dunmft\cr 31,1936, as
deternmned by, ph\su,ll inventories taken by the C umgmmns or their agents, were valued at cost or market price of metal
cantent, whichever was lower at the close of the accounting pertod, plus m.\nuhuunm, costs (exclusive of prov ision {or
deplerion and depreciation) on materials in. rocess and finished products. ” During ‘the year under report, speiter (slab
rinc) inventorivs wvere largely liquidated and, in donsequence thereof, che ngrmal zine stock was correspondingly reduced
by.-3.000 tans and che applicible reserve ‘of $70,980.01, accumulated to l)c;emhcr 31, 1935, was reversed by credies of
£33,000.00 and. $37,980.01 o Clpl[‘ll Surplus and I‘nmd Surplus, respectively, as retlected in thie attached Bulance Sheet.
As so adjusted, the normil stocks ar [)Lccmlwr 31, 1936 consisted of 26,000 tons of lead and 9,500 tons of zinc,.-Reserves,
sol $3.00 pet hundred
e, respectively, were increased by charges 1o currenr operations of $396, S‘}”J 06
1 toral of §1,279,080.71 at that dare. While inter-company profits’ and' losses

" ponnds, New York base and East S, Losis
duting the vear eaded December 31,1936,

~are-not pract:cable of derermination and have not, cherelore, been eliminated from inventories or current operaring re-

sults, the amount ofsuch prafits ot lmsu is, in the opinion of the mau-ngemcn’r relmivelv unimpormnr

4""lr.xrj.,c§ to Op;_nltil‘u; Rc- srucs, appr()prl.ltv:d from Cipital ‘»\urplus as at ]l.mlmr\ 1, 1935, amounted to $134,635.21

- at Degernber 3171935 and ¢/ $79,274.83 (mcludmg $32,732.72 10 respect of. Rdrr.\l income taxes :m\ﬂ interest thereon,

for the calénidar years 1933 and 1934) for the vear ended December 31, 1936, or an aggregate of $213, 910.04 at the lacter
or the year under review,: the busis of provision for uncollectible notes and accounts was substantially revised,
thte effect thereof having been to reduce, by $68,618.86, the charge ro currmt opcr.\zmns which would ! have resuhcd fram
‘continuance ( the basis cmplmcd durmg (hc pnadrng, year. ‘

~Bused tpon the exaimination made b\ us .xnd suhpeg: to the Iorcmmg comments, in our opinion the accompanying

Ihl.mcg Sheer and related Profic and: Loss Account Fairly present, on ‘the bases- indicated therein and in accordance with

“accepted principles of ucuuu»xtm@, consistently maintained during the year under review, the consbhdamd !unm. .al _posi-
mber 31, 193&, :md xhc r\-s“h:v. of opcrnmms for the year rhcn Lnded R
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"The J;agm‘mcmm Lead \,omaﬁmmv
BOARD OF DIRECTORS |

A. E. AxpERsON : «o Carr F. Hunn,\srm\

. : : o Vineent H. Beexman - Joseen Husnee, Jx.

5 AN S : - Artnur E: Bexperart . A Kierer Mayer
) : Fm.m_mcs. Herre NSTEIN . ‘Rosert E. MULLA\L ‘

Jmm J Row

: OFFICERS v S
CArTHUR BT iLari, President “© Witearn E. Mastoxn, Viee-Presidens
Freperick  Hekrensvein, . VicePresidens . Josueir Husimir, Jris Secy: Treas.
. Jonn R. MacGricor, .cu—l’nndenr “ Canr A: G, A.Uf Trr’d.f
o “ Wieniam R I)ICL Comprroller

TRANSFER AG ENT

o . T U WiSTERN BA'NK & Trust COMM.'V, Cincinnati, Onio

PR RT’GI\'I Kz\l\

( i NIRAL IRU\I C()MPANY, CincinNaTI, Onm

5
artrsey

)) N KK

v.Th Eaglerplcher Sale ompany

s BQARD OF D[RLCT()RS
_ ,VA". E. Awpirson .+ . . CaruT. HErTunsTEIN :
: VINCENT H.Bz..cumw : E Josien Hustmién, Jrot oo 0t
ARTHUr B Benburraat o AL Rigrgr Maveroo 0 00 R
T RM)LRI(R HlRll~NSlHN : Rosrrr E, MULLA\.l- :
]ouN J. Rows :

A , OF [‘I("ER T Sk
CAr THUR L. BI:NDLXAR[, Pu'mlcm* o 2 Josurn Huvum L, ]R R S'ec) -Tr

CWitawn B Maston, VieesPresident | . Cawvu A, Guist, Asst, Treas. .
'. "immM/\N C..( ARTER, v, ico-Presidens - WIHJAM R, D\ncn, Camptml/or =
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