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E X H I B I T S

SUPPORTING GUARDIAN TRUST COMPANY 

“ F IN AN C IA L  H ISTO RY”  REPORT

(E x h ib it G-3-a faces this page)

G - 4 - 2 ,  E x .  2

T h e  G u a r d i a n  T r u s t  C o m p a n y , C l e v e l a n d , O h io

FOR THE YEAR ENDED DECEMBER 31, 1932

Condensed comparative statement of condition at the close of business Dec. 31, 1932

This year Last year
Increase (+ ) or 
decrease (—)

Resources:
$13,916,989.48 
121,797,018.28 

137,761.70 
104,760.50 

7,859,198.15 
1,693,345.08
2,961,209.01

$16,195,651.28 
126,414,420.27 

112,654.29 
50,413.45 

6,699,816.67 
1,591,528.07
5,930, 286.72

—$2,278,661.80 
-4,617,401.99 

+25,107.41 
+54,337.05 

+1,159,381.48 
+101,817.01

-2,969,077. 71
Customers’ L ia b ility  on Acceptances, Letters of

148,470, 272.20 156,994,770.75 -8, 524,498.55
Liabilities:

109,804,334.84
2,961,209.01 

18,223,740.66 
115,059.03 
70,000.00 
11,433.82 
79,665.13 

2, 600,000.00 
14,604,829.71

123, 264,785.19
5,930,286. 72 
9,155,709.41 

103,740.00 
210,000. 00 
271,460. 50 

2,682.01 
1, 000,000.00 

17,056,105.92

-13,460,451.35
-2,969,077.71 
+9,068,031.25 

+11,319.03 
-140,000.00 
-260,026.68 
+76,983.12 

+1,600,000.00 
-2, 451,276.21

Acceptances, Letters of Credit and Travelers’

C apita l Stock, Surplus, and U nd iv ided  Profits_____

148,470, 272.20 156,994, 770. 75 -8, 524,498. 55
208. 64 243. 66 35.02

Condensed comparative statement of condition as reported to the superintendent of 
banks at the close of business Dec. 81, 1982

This year Last year
Increase (+ ) or 
decrease (—)

Resources:
$13,872,696.13 
16,131,481.60
19,843,008.13 
35,068,765.53 
31,589,912.63 
19,404,732.47 
5,221,365.37 
2,637,832.78 
1,693,345.08
2,954,426.85

$16,069,618.11 
12,725,243.17
16,255,798.38 
38,848,270.75 
34,250,297.25 
24,492,698.46 
5,096,365.37 
1,603,451.30 
1,591,528.70
5,930, 286. 72

$-2,196,921.98 
+3,406,238.43
+3,387,209.75 
-3,779,505.22 
-2,660,384.62 
-5,087,965.99 

+125,000.00 
+1,034,381.48 

+101,817.01
-2,975,859.87

M un ic ipa l and Other Bonds and Securities, includ-

Interest Accrued and Other Resources.........................
Customers’ L iab ility  on Acceptances and Letters of

148,417, 566. 57 156,863,557.58 -8, 445,991.01

8 2 6 9
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8 2 7 0 S T O C K  E X C H A N G E  P B A C T I C E S

Condensed comparative statement of condition as reported to the superintendent o f
banks at the close of business Dec. 31, 1932— C o n t in u e d

This year Last year Increase (+) or 
decrease (—)

Liabilities:
$109,751,629.21 

2,961,209.01 
70,000.00 

208-, 157.98' 
15,225,674.98 
2,998,065.68 
7, ooo, ooo: 00 
7,604,829.71 
2,600,000.00

$123,133,573.02 
5,930,286.72 

210,000.00 
377,862:51' 

2,850,000:00 
6; 305,709.41 
7, ooo; 000.00v 

10,056,105.92 
1,000,000.00

-$13,381,943.81 
-2,969,077.71 

-140,000.00 
-177; 724,53 

+12,375,674.98 
-3,307,643.73 

0
-2,451, 276. 21 
+1,600,000.00

Artseeptaaces-and Letters of Credit............. ..........
RfeseTvefor Dividend...........................................
Interest Accrued &' Other Reserves’: .......... ..........

Surplus and Undivided Profits.............................
Special Reserve Fund..........................................

148,417,566. 57 156,863, 557. 58 -8,445, 991. 01

Summary of annual reports departmental earnings

Department:
Banking............—
Trust______ ______
Safe deposit............

Total main office..
Arlington-Eddy___
Commercial--,____
Coventry................
Euclid-46th.............
Euclid-106th______
Euclid-Superior___
Lakewood......... —.
Lorain-117tli.......... .
Miles-131st...... ......
Pearl Road...... ......
Rocky River______
Shaker Square____
St Clair-Parkwood-
Superior-80th--_......
Vcela...... ...............
Washington______
Woodland-31st........

Total branches. 
Total earnings..

Arlington-E ddy___
Commercial...... .....
Coventry_________
Euclid-46th.............
Euchd-105th______
Euclid-Superior___
Lakewood....... ......
Lorain-117th______
Miles-131st...... ......
Pearl Road.........—.
Rocky River...... .
Shaker Square____
St Clair-Parkwood..
Supenor-80th_____
Vcela............. ........
Washington______
Woodland-31st........

Total branches__
Main office_______

Total deposits___
MAIN OFFICE

Total bank transactions reported to clearing house.
Average per month_______________ ___ _____
Average per business day----------------------------

TBUST DEPARTMENT
Funds handled......... ....................
Cash and securities on hand______
Transfer or registrar of corporations..
Certificates issued and cancelled___
Trustee for bond issues__________
Bonds outstanding.........................
Bonds certified_________________

This year Last year Increase (+) or 
decrease (—)

$935,532.49 
49, 796. 24 
7, 277.18

$1,464, 453. 53 
173,830.94 

6,865.30
-$588,021.04 
-124,034.70 

+411.88
992,605.91 1,645,149. 77 -652, 543. 86

2,849. 25 
'20,144.01 
39,512 23 
18, 995 52 
13,474. 73 

-87.48 
40, 365 72 

-2,768.73 
1,509.96 

-10,517.37 
25,872 68 
10,733.88 
4,860.04 
1, 475 46 

129, 729. 90 
53, 760.14 
-328.06

5,441.93 
35,966.42 
54, 354.86 
27,809. 31 
19,423.14 
1,165.29 

46,074.89 
-9,113.18 

2,610.46 
-13,997.77 

30, 646 98 
14,847. 61 
8,101.36 
5,336.33 

110,277. 29 
81,476 28 

-1,028.15

-2, 592. 68 
-19, 822.41 
-14,842.63 
-8, 013 79 

, -5,948 41 
- 1 ,  252. 77 
-5,709.17 
+6,344 45 
-1,100. 50 
+3,480.40 
-4,774 30 
-4,113 73 
-5 , 236 32 
-3,560.87 

+19,452.61 
-7,716.14 

+700. 09
349,886. 88 419, 303. 05 -69,806.17

1,342,192. 79 2,064, 542. 82 -722,350.03

776’, 921.93 •
1, 706,166 84
2, 269,497.17 
2,278,-157.80 
2, 657, 400. 74

524,222. 58 
2,871, 208. 41 

610,127. 27 
775,700.34 
421,278.18 

2,045,709.61 
1,196,976 23 
1,126,164 00 

637,480.33 
4,001,011.13 
2,490,880.55 

763,167.72

1,008,747.63 
2,466,592.51 
2,932, 204. 97 
2,642r060.'.31 
3,067,410 83 

643,773.28 
3,282,341.19 

582,824 06 
874,293 79 
390,605.11 

2,463,571.82 
1,327,687 57 
1,383,765.80 

834,055.41 
3,862, 672 44 
2,965,772.41 
1,026,666.76

-231,825. 70 
-760,425.67 
—662,701. SO' 
—363,-962 51 
-410,010 09 
-119,550.72 
-411,132. 78 
-27,303.21 
-98,593.46 
+30,673.07 

-417,862.21 
-130,711.34 
-257,599.89 
-106,676.08 
+138,338.69 
-494,951.86 
-263,499.04

27,152,010. 81 31, 775,043. 98 -4, 623,033.17
82,652,324.03 91,489, 742. 21 -8,837,418.18

109,804,334.84 123, 264, 786.19 -13,460,461 35

910.380.729.00
75.865.060.00 
2,984,854.00

103.742.600.00
248.570.121.00

409.00 
46,737.00

185.00
132.794.122.00
15.512.720.00

1,653,889,205.00
137.824.100.00 

5,458,380.00

220.671.306.00
256.821.811.00

385.00 
95,301.00

199.00
127.107.397.00 
11,985,000 00

-743,508,476 00 
-81,959,040 00 
-2, 473,426.00

-116,928,706.00 
-8,251,690. CO 

+24.00 
-48,564.00 

-11.00 
+5,686,725.00 
+3,527,720.00

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



S T O C K  E X C H A N G E  P E A C T I C E S

Accounts opened and  closed

8 2 7 1

T his year Last year

Savings Com
mercial C/D Total Savings Com

mercial C/D Total

.4,734 2,452 216 7,402 5,875 3,350 '248 9,473
7,966 3,521 205 11,692 9,314 4,'133 303 13,750

i 3,232 i 1,069 11 i 4,290 i 3,439 i 783 i 55 14, 277

710 148 0 858 868 279 0 1,147
945 345 0 1,290 949’ 457 0 1,406

* 235 i 197 0 1432 >81 i 178 0 i 259

201 280 0 481 ' 330 196 0 526
361 181 . 0 542 274 173 0 447

i 160 99 0 1 61 56 23 0 79

947 341 0 1,288 1,099 496' 0 1,595
1,193 619 0 00

. 1,211 674 0 1,885

i 246 i 278 _ _ 0 i 524 i 112 i 178 0 i 290

737 347 0 1,084 1,182 572 0 1,754
1,417 798 0 2, 215 1,826 847 0 2,673

i 680 i 451 0 -J 1,131 i 644 i 275 0 1919

1,355 467 0 1,822 1,644 733 0 2,377
1,615 985 .0 2, 600 1,969 1,007 0 2,976

i 260 i 518 _ 0 i 778 i 325 ‘ i'274 * 0 i 599

390 126 0 435 422 210 0 632
509 299 0 808 516 403 0 919

i 200 i 173 0 i 373 i 94 i 193 0 i 287

923 288 0 1,211 1,064 485 0 1,549
1,026 782 0 1,808 1,112 715 0 1,827
i 103 i 494 0 i 597 48 i 230 0 i 278

546 200 0 746 976 354 0 1,330
507 193 0 700 324 160 0 484

39 7 0 46 652 194 0 846

600 54 0 654 983 160 0 1,143
676 96 0 772 759 117 0 876

176 42 0 i 118 224 43 0 267

1,452 151 0 1, 603 0 0 0 0
.. 347 68 0 415 0 0 0 0

1,105 83 0 1,188 0 0 0 0

361 62 0 423 584 142 0 726
200 74 0 274 164 53 0 217

161 i 12 0 149 420 89 0 509

Baling department:
Opened________
•Closed................

Increase..
Arlington-Eddy:

Opened.......
Closed.........

Increase-
Commercial:

Opened..
Closed...

Increase..
Coventry:

Opened.
Closed..

Increase*.
Euclid-46th:

Opened..
Closed...

Increase...
Euclid-105th:

Opened......
Closed____

Increase...
Euclid-superior:

Opened......
Closed____

Increase..
Lakewood-

Opened__
Closed___

Increase..
Lorain-117th:

Opened__
Closed___

Increase..
Miles-131st:

Opened.
Closed..

Increase..

Ontario Street:
Opened___
Closed......

Increase..
Pearl Road: 

Opened-. 
Closed...

Increase.. 

1 Decrease.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



8 2 7 2 S T O C K  E X C H A N G E  P R A C T I C E S

Accounts opened and  closed— C o n t in u e d

This year Last year

Savings
Com 

mercial
C /D Total Savings

C om 
mercial

C /D Total

Rocky  River:
Opened................................................ 476 200 0 676 670 347 0 1,017
Closed.................................................. 666 351 0 1,017 714 438 0 1,152

Increase............................................ i 190 1 151 0 i 341 l 44 191 0 1 135

Shaker Square:
Opened............ ................................. 600 270 0 960 935 431 0 1,366
Closed..... ........................ .................... 579 322 0 901 481 329 0 810

Increase...... ..................................... 111 152 0 59 454 102 0 556

St. Clair-Pafkwood:
Opened.......... ................................... 684 172 0 856 1,045 327 0 1,372
Closed.................................................. 885 314 0 1,199 1,128 477 0 1,605

Increase........ ........... ........................ i 201 i 142 0 i 343 183 i 150 0 i 233

Buperior-Both:
Opened.............. ................................ 491 76 0 567 729 124 0 853
Closed.................................................. 964 131 0 1,095 918 149 0 1,067

Increase............................................ 1473 155 0 i 528 i 189 i 25 0 i 214

Voela:
Opened................................................ 721 62 185 978 1,200 127 0 1,327
Closed.................................................. 1,450 65 0 1,515 1,602 42 0 1,644

Increase............................................ 1729 7 185 1537 i 402 85 0 1317

Washington:
Opened................................................ 927 56 0 983 2,073 140 0 2,213
Closed....... ...................... ................... 1,590 120 0 1,710 2,609 102 0 2,711

Increase...... ..................................... i 663 64 0 1727 i 539 38 0 1498

Woodland-31st:
Opened................................................
Closed.................................................

496 71 0 567 834 141 0 975
1,144 112 0 1,256 1,373 117 0 1,490

Increase............................................ 1648 141 0 i 689 l 539 24 0 1 515

Combined:
Opened................................................
Closed................................................

17,545 5,834 401 23,780 22,512 8,611 248 31,371
24,040 9,377 205 33,622 27,242 10,390 303 37,935

Increase................... ....................... i 6,495 i 3,543 196 19,842 i 4,730 i 1,779 i 55 ’6,564

1 Decrease.
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S T O C K  E X C H A N G E  P R A C T I C E S

N um ber o f open accounts

8 2 7 3

Department

This year Last year

Sav
ings

Com
mercial C/D Total Sav

ings
Com

mercial C/D Total

Banking_______________________ 42,981 14,635 146 67,762 46,213 15,704 135 62,052
Arlington-Eddy.............................. 2,970 480 0 3,460 3,205 677 0 3,882
Commercial.................................... 1,110 829 0 1,939 1,270 730 0 2,000
Coventry.......................................
Kticlid-46th....................................

4,391 
7,150

1,387 
1,560

0
0

5,778 
8,710

4,637 
7,830

1,665
2,011

0
0

6,302
9,841

Euclid-X05th................................... 5,590 1,776 0 7,366 5,860 2,294 V 0 8,144
Euclid-Superior.............................. 1,546 497 0 2,043 1,746 670 0 2,416
Lakewood...................................... 6,084 1,667 0 7,751 6,187 2,161 0 8,348
Lorain-117th................................... 1,675 396 0 2,071 1,636 389 0 2,025
Miles-13lst-.................................... 2,488 171 0 2,659 2,564 213 0 2,777
Ontario.......................................... 1,105 83 0 1,188 0 0 0 O
Pearl Road..................................... 975 134 0 1,109 814 146 0 960
Rocky River................................... 5,019 1,272 0 6,291 5,209 1,423 0 6,632
Shaker Square................................ 2,780 1,029 0 3,809 2,669 1,081 0 3,760
St. Clair-Parkwood......................... 3,117 800 0 3,917 3,318 942 0 4,260
Superior-80th.................................. 3,155 198 0 3,353 3,628 263 0 3,881
Vceia............................................. 6,240 137 185 6,562 6,969 130 0 7,099
Washington.................................... 7,084 239 0 7,323 7,747 303 0 8,050
Woodiand-31st................................ 4,830 416 0 5,246 6,478 457 0 5,936

Total.........-......................... 110,290 27,706 331 138,327 116,970 31,249 136 148,354

Bank ing ......................
T rust...........................
Safe deposit................
Arlington-Eddy_____
Commercial...............
Coventry ....................
Euclid-46th................
Euclid-105th..............
Euclid-Superior.........
Lakewood......... .........
Lorain-117th...............
Miles-131st..................
Ontario_____________
Pearl Road .................
Rocky  R iver..............
Shaker Square...........
S t. Clair-Parkwood-
Superior-80th...........
Veela............................
Wsaskington............
Woodland-3lst..........

Thrift.

This year Last year
Increase 
(+) or 

decrease 
(—) this 

year

Increase 
(+) or 

decrease 
(—) last 

year

6 7 , 7 6 2 6 2 , 0 5 2 - 4 , 2 9 0 - 4 , 2 7 7

3 , 6 1 5 3 , 7 4 5 - 1 3 0 + 1 0 2

8 , 4 5 7 9 , 1 5 7 - 7 0 0 + 2 2 8

3 , 4 6 0 3 , 8 8 2 - 4 3 2 - 2 5 9

1 , 9 3 9 2 , 0 0 0 - 6 1 7 9

5 , 7 7 8 6 , 3 0 2 - 6 2 4 - 2 9 0

8 , 7 1 0 9 , 8 4 1 - 1 , 1 3 1 - 9 1 9

7 , 3 6 6 8 , 1 4 4 - 7 7 8 - 5 9 9

2 , 0 4 3 2 , 4 1 6 -373 -287
7,761 8,348 697 -278
2 , 0 7 1 2,026 +46 +846
2,669 2,777 -118 +267
1,188 O + 1 , 1 8 8 0
1 , 1 0 9 9 6 0 + 1 4 9 + 5 0 9

6,2 9 1 6,632 - 3 4 1 -136
3 , 8 0 9 3,750 +59 +556
3 , 9 1 7 4 , 2 6 0 -343 -233
3,363 3,881 -528 -214
6,662 7 , 0 9 9 -537 -317
7,323 8,050 -727 -408
5,246 5,935 -689 -516

1 6 0 , 3 9 9 161,256 - 1 0 , 857 -6,234
8,769 9,838 - 1 , 0 6 9 - 1 , 1 6 8

169,168 171,094 -11,926 - 7 , 4 0 2
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8 2 7 4 S T O C K  E X C H A N G E  P R A C T I C E S

Trust department, num ber of open accounts

This year Last year
Increase 
(+) or 

decrease 
(—) this 

year

Increase 
(+) or 

decrease 
(—) last 

year

240 272 -26 +16
413 438 -25 +14

Bond_,............................................................................ 202
409

215"
385

-13
+24

-9  
, +11r * +14285 304 '—10

1,018 
1,042

1,061 -43 +48
1,070* ‘ —28 +8

3,615 3,745' — 130 +102

Safe deposit department, number of boxes in use

Total
number This year Last year

Increase (+) 
decrease (—)

of boxes
This year Last year

8,125 
200

5,253 5,745
104

-492 -98
102 —2 +26

+16543 375 419 -44
Euclid-46th........... .............................................. 509 330 391 -61 —2

847 562 639 -77 15
310 117 132 -15 —7
728 552 599 -47 +29
213 71 74 - 3 +43
215 86 84 +2 +36
215 25 20 +5 +19
566 332 362 -30 +11
337 282 257 25 +83
438 134 131 +3 +28
300 77 88 - 1 1 +16
63 49 0 +49 0

Washington. _________ _____________________ 48 39 36 +3 + 11
275 71 76 - 5 +2

13,932 8, 457 9,157 -700 +228

Number of thrift accounts

This year Last year
Increase (+) 
decrease (—)

This year Last year

2,492 3,113 
463

-621 -269
290 -173 -116

Commercial______  _______  ______________________ 171 200 -29 -16
441 543 -102 -9

Euclid-16th______ _____________________ ___ _______ 372 466 -94 -114
Euclid-105th............. .................. ........... ................... ........ 423 490 -67 -70

221 172 +49 +15
551 492 +59 -129
300 380 -60 +79
335 459 -124 -2 1
53 0 +53 0

104 154 -50 -27
275 345 -70 +22
258 339 -81 -39
257 396 -139 -32
192 275 -83 -68

1,310
592

736 +574 -83
520 +72 -283

132 295 -163 -8

8,769 9,838 -1,069 -1,168
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S T O C K  E X C H A N G E  P R A C T I C E S 8 2 7 5

Comparative statement of condition at the close o f business Dec. 31, 1932, and  Dec.
31, 1931

R E S O U R C E S

This year Last year (+) or 
decrease (—)

Cash and Exchange on Hand.......... .....................
Cash Items.................... ........................... ........
Due from Banks and Bankers_________________
Due from Federal Reserve Bank Reserve Account- 
Due from Federal Reserve Bank Transit Account-.
Total Cash on Hand and in Banks............ ..........
Collateral Loans_______ ___ ___ ____________
Bills of Exchange______ __________ __________
Real Estate Loans__________________________
Discounts________________________________
Banker’s Acceptances_____ _________________
Advances on Acceptances__________ _________
Total loans, Discounts & Acceptances...................
United States Bonds________________________
State, County & Municipal Bonds...... ................
Other Bonds.......................... ......... ................ .
Stocks..

$1,944, 
22, 

4,615, 
5,958, 
1,376, 

13,916, 
35,068, 

44, 
31,490, 
19.056,

721.67 
440.13
172.28 
639.69 
015.71 
989.48 
765.53
085.28 
968.04 
575.36

Other Investments...... ..................... ......... ............ .
Total Investments............................. ........ .............
Total Loans and Investments_______ ____________
Secured Advances to Trust Estates................. ..........
Overdrafts........................ ......................................
Banking Houses & Other Real Estate................... .....
Accrued Interest, Accounts Receivable, etc................
Customers’ Liability on Acceptances.........................
Liability of Bankers a/c Acceptances guaranteed or en

dorsed....... ............... ........ .................................
Customers* Liability on Letters of Credit and Travelers’

Checks____________________________________
Total Customers’ Liability on Acceptances, Letters of 

Credit & Travelers’ Checks____________________

162,134.34 
85,822,528.55 
16,131,481.60 
5,684,680.57 
8,019,377.63 
5,799,531.99 

339,517.94 
35,974,489.73 

121,797,018.28 
137,761.70 
104,750.50 

7,859,198.15 
1,693,345.08 
1, 696, 471. 49
1,204,032. 52

60,705. 00

2,961,209.01

$5,377, 
6,

3,400, 
5,843, 
1,567, 

16,195, 
38,794, 

53, 
34,218, 
23,695, 

114, 
556, 

97,433, 
12,725, 
4,086, 
7,800, 
4,345, 

23, 
28,981, 

126,414, 
112, 
50, 

6, 699, 
1,591, 
3,256,

087.48 
441.39 
639.14
652.49
830.78
651.28
945.79
324.96 
559.44
851.00
426.00 
271. 53 
378. 72 
243.17
278.96 
161.12 
858.30
500.00 
041.55 
420.27
654.29 
413. 45 
816.67 
528. 07 
400. 06

2,622,335.38 

51, 551.28 

5,930,286.72

—!$3,433; 365.81 
+15,998.74 

+1,215,533.14 
+114,987.20 
-191,815.07 

-2, 278,661.80 
-3,726,180. 26
-2,727, 
-4,639, 

-114, 
-394, 

->11,610, 
+3,406, 
+1,598, 

+219, 
+1,453, 

+316, 
6,993, 

-4,617, 
+25, 
+54, 

+1,159, 
+101, 

-1,559,

591.40 
275.64
426.00 
137.19
850.17 
238.43 
301.61 
216.51 
673.69 
017.94
448.18 
401.99 
107. 41 
337.05 
381.48
817.01 
928.57

-1,418,302.86 

+9,153. 72 

-2,969,077.71

Total Resources . 148,470,272.20 156,994,770.75 -8, 524, 498. 55

LIABILITIES

Thrift Club______ _________________________ _
Savings Accounts_____________________________
Certificates of Deposit...... ........ ................................
City of Cleveland.................. ..................................
City of Cleveland, Sinking Fund..___ ______ ______
County of Cuyahoga___ _______________________
Board oftE'duGation of Cleveland...............-...............
U.S. Government War Loan_____________________
Postal Savings.._____ _______ _________________
Other Public Funds.._______ __________________
Total Public Funds_____________ ______________
Due to Banks and Bankers..................... ..................
Other Check Accounts________ ______ __________
Special Deposits________________ ____ ____ _____
Trust Department Funds______ _________________
Checks Outstanding............................ ......... ......... .
Total Deposits________ ___ ___________________
Letters of Credit and Travelers Checks Outstanding-
Bankers Acceptances Guaranteed or endorsed_______
Acceptances Outstanding...__ ____ _____________
Total Acceptances, Letters of Credit and Travelers

Checks Outstanding..................... .........................
Interest Accrued, Accounts Payable, etc____________
Total Interest Accrued and Other Liabilities...............
Reserved for Dividend__________________________
Reserved for Taxes________________ ____ _______
Reserved for Depreciation__ ________ ___________
Bills Payable and Rediscounts___________________
Capital Stock_________________________________
Surplus Fund___________________ ______ ______
Undivided Profits_______________ ______ _______
Special Reserve Fund................... ............................

T otal Liabilities..................................................................

64, 
46,000, 
1,781, 
1,449, 
1,090, 
1,405, 

26, 
3,481, 
5,174, 
1,638, 

14, 265, 
5, 462, 

28, 298, 
67, 

5,990, 
7,873, 

109,804, 
60, 

1,204, 
1,696,
2,961, 

115, 
115, 
70, 
11, 
79, 

18,223,
7.000,
7.000, 

604,
2,600,

980.75 
201.28 
745.80 
737.38 
504 83
106.03 
330.27
400.00
102.00 
318.09 
498.60
266.03 
556.16 
150.40 
121. 75 
814. 07 
334.84
705.00 
032. 52 
471. 49
209.01
059.03
059.03 
000.00 
433.82 
665.13 
740.66 
000.00 
000.00 
829.71 
000.00

148,470, 272.20

55,277, 
5,019, 
2,464, 

600, 
2, 773, 

424,
373, 

3,195, 
9,831, 
7, 317, 

37,116, 
81, 

7,390, 
1,140, 

123,264, 
51, 

2,622, 
3,256,

5,930, 
103, 
103, 
210, 
271, 

1,002, 
9,155,
7.000,
9.000, 
1,056,

887.96 
182.70 
552 07 
000.00 
462. 96 
581. 74 

0
000. 00 
592.90 
189.67 
689. 54 
649. 82 
095.23 
906.81 
285.47 
786.19 
551.28 
335.38 
400.06
286.72
740.00
740.00 
000.00 
460 50
682.01 
709.41 
000.00 
000.00 
105.92

0
156,994,770. 75

-24,918.24 
-9,277,
-3,237, 
—1.014,

+490,
-1,368,
+3,481, 
+4,801, 
-1,557, 

4, 434, 
-1,855, 
-8,818, 

— 13, 
-1,400, 
+6,733, 

-13,460, 
+9, 

-1,418, 
-1,559,

-2,969, 
+11, 

11, -140, 
-260, 
-923, 

+9,068,
-2,000, 

-451. 
+2,600,

436.90 
814.69
504.83
356.93 
251. 47
400.00
102.00 
274.81
308.93 
423.51 
093.66
944.83 
785.06 
528.60 
451.35 
153.72 
302. 86 
928.57
077.71
319.03
319.03 
000.00 
026.68 
016.88 
031.25

0
000.00 
276.21 
000.00

-8 ,524 ,498 .55
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Interest accrued and accounts receivable and payable at Dec. 31, 1932

8 2 7 6  S T O C K  E X C H A N G E  P E A C T I C E S

This year Last year

Receivable:
$305,644.29 

55,411.06 
963,781.54 

1,304,19 
353,816.98

$285,675.39 
i 1,159.25 

904,029.17 
1,606.13 

357,917.66
1,67%958.06 

11,239. 27 
1 15,005-. 12 

17,152.87

1,548,069.10 
18,133.17 

i Iff, 057.08 
41,382.88

1,693,345.08 1,591,528.07
Payable*

15,642.96 
13,121.52 
19,762.42 
19,205.40 
1,892.89 

250.00 
50,183.84

19,482.19 
34,633.75 
28,819.98 
12,193.61 
2,109.50 
2,000.00 

i 9,699.03

120,059.03 
i 14,000.00

4.000.00
5.000.00

89,540.00 
4,200.00 
6,000.00 
4,000.00

115,059.03 J03,740.00

1,578,286.05 1,487.788.07

< Deficit.

Reconcilement of surplus and undivided profits

Surplus and Undivided Profits Dec. 3 1 , 1 9 3 1 _____________________$10, 056, 105. 92
Excess T a x  Reserve Transferred to Undi

vided Profits____________________________  $200, 000. 00
Credits to Profit and Loss— Prior Y ears____  15, 785. 15

2 15 ,
Total Income for 19 3 2 _____________________ 7, 304, 279. 12
Total Expense for 19 3 2 ____________________  5, 962, 086. 33

785. 15  

1, 342, 192. 79

Total_____________________________________________________ 1 1 ,6 1 4 ,0 8 3 .8 6
Less:

Transferred to  S p e c i a l  R e s e r v e
Accounts____________________________ 2, 600, 000. 00

Transferred to Reserve for Deprecia
tion_________________________________ 725, 000. 00

Dividends paid:
No. 14 3  Apr. 1, 1 9 3 2 . .  $140, 000. 00 
No. 144  Ju ly  1, 1 9 3 2 .  .  70, 000. 00 
No. 145  Oct. 1, 19 32  . .  70, 000. 00 
No. 146 Dec. 3 1 ,  19 3 2 . 70, 000. 00

Debits to Profit and Loss, Prior Y ea rs.
350, 000. 00 
334, 254. 15

4, 009, 254. 15

Surplus and Undivided Profits Dec. 3 1 ,  19 32 ___________________  7, 604, 829. 7 1

Rate of return
On Capital of $7,000,000
O n  A v e r a g e  B o o k  V a lu e  o f  $ 1 6 , 4 0 4 , 1 5 2 .

Percent
1 9 . 1 7

8 . 1 4
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STOCK EXCHANGE PRACTICES

Comparative profit and loss statement

8277

This year Last year I n c r e a s e  ( + )  

d e c r e a s e  ( — )

IN C O M E

I n t e r e s t  o n  lo a n s :

S e c u r e d ................-....................................................

U n s e c u r e d . .............................................................

A d v a n c e s  &  B a n k e r s  A c c e p t a n c e s .  

R e a l  E s t a t e ............................................................

T o t a l .

I n t e r e s t  o n  i n v e s t m e n t s :

U n i t e d  S t a t e s  B o n d s . ............................. ..

S t a t e ,  C o u n t y  &  M u n i c i p a l  B o n d s . .

O t h e r  B o n d s _ _ ........................................................

S t o c k s  &  O t h e r  I n v e s t m e n t s ........ .............

T o t a l  .

I n t e r e s t  o n  B a n k  B a l a n c e s . .  

M is c e l l a n e o u s  I n t e r e s t .............

T o t a l  I n t e r e s t .

D e p a r t m e n t  E a r n i n g s :

P r o f i t  o n  S e c u r i t i e s  S o l d ........................................

C o m m i s s i o n s  o n  L o a n s _________________________

A c c e p t a n c e s ........................................................................

C o m m e r c i a l  A c c o u n t  S e r v ic e  C h a r g e s . .

I n t e r e s t  o n  S h o r t  B a l a n c e s ___________________

R e n t s ........................................................................................

F o r e i g n  E x c h a n g e  &  T r a v e l e r s  C h e c k s . .

T r u s t  D e p a r t m e n t ......................................................

S a f e  R e n t a l s  a n d  S t o r a g e ......................................

R e a l  E s t a t e  L o a n  S e r v ic e  C h a r g e s ..............

I n s u r a n c e  L o a n  E a r n i n g s .....................................

M i s c e l l a n e o u s ..................................................................

T o t a l  D e p a r t m e n t a l  E a r n i n g s .

C a s h  O v e r ...........................................................

S u n d r y  C r e d i t s  t o  P r o f i t  &  L o s s -

T o t a l  I n c o m e . .

E X P E N S E

I n t e r e s t  o n  D e p o s i t s :

S a v in g s  a n d  T h r i f t  A c c o u n t s . . .

C e r t i f i c a t e s  o f  D e p o s i t . . ..............

C o m m e r c i a l  &  B a n k  A c c o u n t s . .

P u b l i c  F u n d s ..............................................

T r u s t ....................................................................

T o t a l ..................................................... -............................ ..

I n t e r e s t  o n  B i l l s  P a y a b l e  &  R e d i s c o u n t s . .  

T o t a l  I n t e r e s t ______________________________________

S a l a r ie s ___________________________ ___________ _

P e n s i o n  F u n d ____________________ ________ _

A d v e r t i s i n g ______ ___________________ ________

I n s u r a n c e .................................. ............ ............... .

O p e r a t i n g  H e a t ,  L i g h t ,  R e n t ,  e t c . .

E q u i p m e n t .......................................................... .

T a x e s .......... .................... .. ......................................

G e n e r a l ....................................................................

T o t a l .

C a s h  S h o r t ........................................................

S u n d r y  D e b i t s  t o  P r o f i t  &  L o s s . .

T o t a l  E x p e n s e . .  

N e t  E a r n i n g s . . .

$ 1 ,8 2 9 ,1 6 5 .4 0  

1 ,0 1 8 ,4 1 0 .9 2  

1 0 ,3 4 0 .8 7  

1 ,8 4 9 ,1 9 4 .1 8

$ 2 ,3 7 2 ,4 3 1 .9 3  

1 ,3 3 4 ,6 5 5 .1 0  

3 5 ,6 9 6 .8 1  

2 ,1 8 2 ,8 9 7 .8 7

- $ 5 4 3 ,2 6 6 .  53f 

- 3 1 6 ,2 4 4 . 1 8  

- 2 5 , 3 5 5 .9 4  

- 3 3 3 ,7 0 3  6 0

4 ,7 0 7 ,1 1 1 .3 7 5 ,9 2 5 ,6 8 1 .7 1 - 1 ,2 1 8 ,5 7 0 . 3 4

7 0 6 ,9 0 1 .5 5  

2 4 2 ,9 0 0 . 42  

4 4 2 ,5 8 9 .5 1  

2 2 9 ,2 1 3 .2 1

614 , 465 . 22 

2 9 4 ,6 6 6 .8 7  

4 6 2 ,9 5 1 .4 9  

3 5 8 ,7 5 7 .9 9

+ 9 2 ,4 3 6  33 

- 5 1 , 7 6 6 .4 5  

- 2 0 , 3 6 1 .9 8  

- 1 2 9 ,5 4 4 .7 8

1 ,6 2 1 ,6 0 4 .6 1 ,7 3 0 ,8 4 1 .5 7 - 1 0 9 ,2 3 6  88

2 2 ,4 2 4 .8 7  

2 1 9 .0 7

3 6 ,5 7 8 .1 4  

2 7 4 .9 3

- 1 4 , 1 5 3 .2 7  

- 5 5 . 8 6

6 ,3 5 1 ,3 6 0 .0 0 7 ,6 9 3 ,3 7 6 .3 5 - 1 ,3 4 2 ,0 1 6 .3 5

2 3 ,6 6 6 . 25 

2 1 ,5 6 5 .3 9  

47, 233 . 52  

1 3 8 .4 1 5 .9 5

3 1 .7 5 7 .7 7  

4 0 ,6 8 9 . 23 

1 3 ,6 4 7 .3 5

4 9 0 ,6 4 3 .6 9

5 3 .1 5 3 .7 7  

7 4 1 .9 8

3 9 ,2 5 0 .7 4  

3 6 ,9 2 0 .2 8

9 3 7 ,6 8 5  92

1 ,8 9 1 .7 7  

1 3 ,3 4 1 .4 3

7 ,3 0 4 , 2 7 9 .1 2

1 ,3 3 0 ,7 2 8 .4 4  

5 0 ,2 7 6 .0 5  

3 8 4 ,0 0 3 .6 5  

2 1 7 ,7 9 4 .0 7  

1 1 0 ,9 0 3 .1 7

2 ,0 9 3 ,7 0 5 .3 8

1 ,1 0 3 ,6 9 7 .7 2

3 ,1 9 7 .4 0 3 .1 0

1 ,6 4 2 ,3 1 4  28 

2 4 ,7 8 8 .3 5  

6 7 ,3 2 6 .5 8  

6 8 ,5 1 1 .2 1  

2 7 7 .4 1 4 .1 6  

3 ,9 6 9  54 

3 3 7 ,0 0 0 .0 0  

3 3 2 ,9 3 3 .9 2

2 ,7 5 4 ,2 5 8 .0 4

3 ,6 7 3 .7 5  

6 , 751 . 44

5 ,9 6 2 ,0 8 6 .3 3

1, 342,192. 79

1 3 3 ,6 8 5 .2 3

1 1 .9 4 8 .2 4  

8 9 ,0 2 6 .6 9

9 9 .0 5 3 .2 4  

3 3 ,0 8 5 .0 9  

4 7 ,6 9 8 .0 6  

1 6 ,0 5 0 .2 3

6 8 2 ,2 9 1 .1 4  

5 4 .3 9 0 .5 0  

4 .2 2 6 .0 6  

3 1 ,7 6 0 .5 2  

77, 984  25

1 ,2 8 1 ,1 9 9 . 25

3 ,5 8 2 .4 2  

2 .4 8 4 .2 2

8 ,9 8 0  6 4 2 .2 4

1 ,9 2 7 ,7 1 7 .6 0  

1 8 1 ,5 4 3 .1 9  

7 8 0 ,7 9 7 .3 0  

2 4 6 ,7 1 7 .5 0  

1 0 9 ,3 2 1 . 48

3 ,2 4 6 ,0 9 7  07

1 9 0 ,1 7 9  65

3 , 436 , 2 7 6 .7 2

2 ,0 3 5 .4 5 5  57 

7 8 .1 1 0 . 74 

8 1 ,8 6 9 . 66

6 9 .2 3 1 .9 6  

314 , 6 0 2 .5 2

3 4 .8 4 1 .9 7  

4 5 0 ,0 0 0 .0 0  

3 9 5 ,3 3 1 .5 3

3 ,4 5 9 ,4 4 3 .9 5

5 .1 7 1  61 

1 5 ,2 0 7 .1 4

6 ,9 1 6 ,0 9 9 .4 2

2,064,542.82

- 1 1 0 ,0 1 8 .9 8  

+ 9 ,6 1 7 .1 5  

- 4 1 , 7 9 3 .1 7  

+ 3 9 ,3 6 2 .7 1  

- 1 .3 2 7 .3 2  

- 7 .0 0 8 .8 3  

- 2 ,4 0 2 .8 8  

- 1 9 1 ,6 4 7 .4 5  

- 1 ,2 3 6 .  73 

- 3 ,4 8 4 .0 8  

+ 7 ,4 9 0 .2 2  

- 4 1 , 0 6 3 .9 7

- 3 4 3 .5 1 3 .3 3

- 1 , 6 9 0  65 

+ 1 0 ,8 5 7 .2 1

- 1 .6 7 6 ,3 6 3 . 1 2

- 5 9 6 ,9 8 9 .1 6  

- 1 3 1 ,  2 6 7 .1 4  

- 3 9 6 ,7 9 3 .6 5  

- 2 8 , 9 2 3 .4 3  

+ 1 ,5 8 1  69

- 1 ,1 5 2 ,3 9 1 .  e

+ 9 1 3 ,5 1 8 .0 7

- 2 3 8 ,8 7 3 . 62

- 3 9 3 ,1 4 1 .2 9  

- 5 3 , 3 2 2  39 

- 1 4 , 5 4 3 .0 8  

- 7 2 0  75 

- 3 7 ,1 8 8 .  36 

- 3 0 , 8 7 2  43  

- 1 1 3 ,0 0 0  00 

- 6 2 ,3 9 7 .6 1

- 7 0 5 ,1 8 5 .9 1

- 1 ,4 9 7 .8 6  

- 8 ,4 5 5  70

- 9 5 4 ,0 1 3 .0 9

-722,350.03
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8278 STOCK EXCHANGE PRACTICES

C A S H  B A S I S

T h i s  y e a r L a s t  y e a r
In c r e a s e  ( + )  

d e c r e a s e  ( — )

IN C O M E

I n t e r e s t  o n  L o a n s :

$ 1 ,8 0 9 ,1 9 6 .5 0  

9 6 6 ,4 4 7 .3 9  

5,734-. 09  

1 ,7 8 9 ,4 4 1 .8 1

$ 2 ,2 3 1 ,9 9 5 .0 5  

1 ,3 7 0 ,4 6 1 .3 8  

3 6 ,0 3 4 .5 1  

2 ,0 0 9 ,7 9 6 .5 1

- $ 4 2 2 ,7 9 8 .5 5  

- 4 0 4 ,0 1 3 .9 9  

- 3 0 , 3 0 0 .4 2  

- 2 2 0 ,  3 54 . 70

A d v a n c e s  &  B a n k e r s  A c c e p t a n c e s ------- --------

4, 5 7 0 ,8 1 9 . 79 5 ,6 4 8 , 2 8 7 .4 5 - 1 ,0 7 7 ,4 6 7 ;  66

I n t e r e s t  o n  I n v e s t m e n t s :

U n i t e d  S t a t e s  B o n d s ..............................................................................

S t a t e ,  C o u n t y  &  M u n i c i p a l  B o n d s ------------------ -

6 8 3 ,0 2 0 .0 2  

2 5 8 ,1 6 4 .3 1  

4 2 7 ,5 3 9 .9 4  

2 5 6 ,9 8 1 .1 0

6 4 6 .8 9 9 .6 4  

4 2 0 ,4 9 6 .6 9  

4 7 4 ,2 9 8 .2 2

3 3 3 .8 5 3 .6 5

+ 3 6 ,1 2 0 .  38  

- 1 6 2 ,3 3 2 . 3 8  

- 4 6 , 7 5 8 .  28 

- 7 6 , 8 7 2 .5 5S t o c k s  &  O t h e r  I n v e s t m e n t s ............................................................

1, 625 , 7 0 5 .3 7 1 ,8 7 5 , 548 . 20 - 2 4 9 ,8 4 2 . 8 3

I n t e r e s t  o n  B a n k  B a l a n c e s ------------------------------

M is c e l l a n e o u s  I n t e r e s t __________________ _________________________

2 2 , 726 . 81 

2 1 9 .0 7

3 9 ,2 9 9 .1 8  

2 7 4 .9 3

- 1 6 ,  5 7 2 .3 7  

= 5 5 .  86

6 ,2 1 9 ,4 7 1 .0 4 7 ,5 6 3 , 409 . 76 - 1 ,  3 4 3 ,9 3 8 . 72

D e p a r t m e n t a l  E a r n i n g s :

P r o f i t  o n  S e c u r i t ie s  S o l d _________________________________________

C o m m is s i o n s  o n  L o a n s ________________ __________ ________________

2 3 ,6 6 6 .2 5  

2 1 ,5 6 5 .3 9  

4 7 ,2 3 3 .5 2  

1 3 8 ,4 1 5 .9 5  

3 1 ; 7 5 7 .7 7  

4 0 ,6 8 9 .2 3 

1 3 ,6 4 7 .3 5  

4 9 0 ,6 4 3 .6 9  

5 2 ,1 0 1 .8 1  

7 4 1 .9 8  

6 3 ,4 8 0 .7 5  

3 6 ,9 2 0 . 28

1 3 3 ,6 8 5 .2 3  

1 1 ,9 4 8  24  

8 9 ,0 2 6 .6 9  

9 9 ,0 5 3 .2 4  

3 3 ,0 8 5 .0 9  

4 7 ,6 9 8 .0 6  

1 6 ,0 5 0 .2 3  

6 8 2 ,2 9 1 .1 4  

5 5 ,3 0 7 .8 8

4 .2 2 6 .0 6

6 .0 0 2 .0 7  

7 7 ,9 8 4 . 25

- 1 1 0 ,0 1 8 . 9 8  

+ 9 , 6 1 7 .1 5  

- 4 1 , 7 9 3 .1 7  

+ 3 9 ,3 6 2 .7 1  

- 1 ,3 2 7 . 3 2  

- 7 ,0 0 8 .8 3  

- 2 ,4 0 2 .8 8  

- 1 9 1 ,6 4 7 . 4 5  

- 3 ,  2 0 6 .0 7  

— 3 ,4 8 4 .0 8  

+ 5 7 ,4 7 8 .6 8  

- 4 1 , 0 6 3 .9 7

C o m m e r c i a l  A c c o u n t  S e r v ic e  C h a r g e s ----------- ----

I n t e r e s t  o n  S h o r t  B a l a n c e s ------------------------------

F o r e i g n  E x c h a n g e  &  T r a v e l e r s  C h e c k s ---------------

T r u s t  D e p a r t m e n t -------------------- -------------------

S a f e  R e n t a l s  a n d  S t o r a g e ......................................................................

R e a l - E s t a t e  L o a n  S e r v ic e  C h a r g e s ..............................................

I n s u r a n c e  L o a n  E a r n i n g s ----- --------------------------

T o t a l  D e p a r t m e n t a l  E a r n i n g s ................................................... 9 6 0 ,8 6 3  97 1, 2 5 6 ,3 5 8 .1 8 - 2 9 5 ,  4 94 . 21

1 ,8 9 1 . 77 

1 3 ,3 4 1 .4 3

3 , 5 8 2 .4 2  

2 ,4 8 4 . 22

- 1 ,6 9 0 .  65 

+ 1 0 ,8 5 7 .2 1S u n d r y  C r e d i t s  t o  P r o f i t  &  L o s s , . - .............. ............ ...............

7 ,1 9 5 ,5 6 8 . 21 8 , 8 2 5 ,8 3 4 . 58 1 ,6 3 0 , 2 6 6 .3 7

E X P E N S E

I n t e r e s t  o n  D e p o s i t s .

S a v i n g s  a n d  T h r i f t  A c c o u n t s ---------- -----------------

C e r t i f i c a t e s  o f  D e p o s i t ............................................. ............... ............

C o m m e r c i a l  a n d  B a n k  A c c o u n t s  —  -------------

1 ,3 3 4 ,5 6 7 .6 7  

7 1 ,7 8 8 .2 8  

3 9 3 ,2 7 7 .8 2  

2 1 0 ,7 8 2 .2 8  

1 1 2 ,6 5 3 .1 7

1 ,9 2 0 ,8 0 0 .0 4  

184 , 515 . 50 

8 0 6 ,7 9 8 .5 9  

251 , 817 . 42  

110, 821 . 48

- 5 8 6 ,2 3 2 . 3 7  

- 1 1 2 ,  727 . 22 

- 4 1 3 ,  520 . 77  

- 4 1 , 0 3 5 .1 4  

+ 1 , 8 3 1 .6 9

T o t a l  _ ..................................... ............................ .......................... 2 ,1 2 3 ,0 6 9 .2 2  

1 ,0 4 3 ,8 1 4 .8 5

3 ,2 7 4 ,7 5 3  03 

1 9 9 ,8 7 8 .6 8

- 1 ,1 5 1 ,6 8 3 . 8 1  

+ 8 4 3 ,9 3 6 .1 7I n t e r e s t  o n  B i l l s  P a y a b l e  &  R e d i s c o u n t s ..............................

3 ,1 6 6 , 884 . 07 3 ,4 7 4 , 6 31 . 71 - 3 0 7 ,  7 47 . 64

E x p e n s e s :

1, 6 4 2 ,3 1 4 . 28 

2 4 ,7 8 8 .3 5  

6 9 ,3 2 6 .5 8  

6 1 ,6 1 7 .3 1  

2 9 3 ,9 1 4 .1 6  

3 ,9 6 9 .5 4  

3 3 7 ,0 0 0 .0 0  

3 3 3 ,6 3 3 .9 2

2 ,0 3 5 , 111. 53 

7 8 ,1 1 0  74  

7 8 ,3 6 9 .6 6  

7 1 ,2 2 7 .2 0  

2 8 5 ,3 4 2 .2 4  

3 4 ,8 4 1 .9 7  

4 5 0 ,0 0 0 .0 0  

4 2 9 ,3 2 5 .0 8

- 3 9 2 ,7 9 7 .  25 

- 5 3 , 3 2 2 .3 9  

- 9 ,0 4 3 . 0 8  

- 9 ,6 0 9 .8 9  

+ 8 , 5 7 1 .9 2  

- 3 0 , 8 7 2 .4 3  

- 1 1 3 ,0 0 0 . 0 0  

- 9 5 , 6 9 1 .1 6

O p e r a t i n g  H e a t ,  L i g h t ,  R e n t ,  e t c _________  . . . ________

2 , 766 , 5 6 4 .1 4 3 ,4 6 2 ,3 2 8 .  42 - 6 9 5 ,  7 6 1  28

3 ,6 7 3 .7 5  

6 ,7 5 1 .4 4

5 ,1 7 1 . 61 

1 5 ,2 0 7 .1 4

- 1 ,4 9 7 .8 6  

- 8 ,4 5 5 . 7 0S u n d r y  D e b i t s  t o  P r o f i t  &  L o s s ....................................................

5 ,9 4 3 , 873 . 40 6 ,9 5 7 ,3 3 8 .8 8 - 1 ,0 1 3 ,4 6 5 . 4 8

1, 251 , 694 . 81 1 ,8 6 8 , 4 95 . 70 - 6 1 6 ,8 0 0 .  89
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Consolidated earnings
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1932 1931 1930  . . 1929

Q u a r d i a n  T r u s t  C o m p a n y . . . .............................................

G u a r d i a n  S e c u r i t i e s  C o _ _ ........................................ ' ............

N e w  E n g l a n d  C o m p a n y ...........................................................

B r a n c h  I n v e s t m e n t  C o m p a n y _____________ ___________

V i n c e n t  B u i l d i n g  C o m p a n y ................ .................... ............

L o s s  i n t e r c o m p a n y  d i v i d e n d ................................................

N e t  e a r n i n g s ..........................................................................................

$ 1 ,3 4 2 ,1 9 2 .7 9  

8 ,4 2 5 .6 7  

111 , 5 2 2 .6 4  

4 ,6 9 0 .0 7  

4 ,7 2 3 .6 6

$ 2 ,0 6 4 ,5 4 2 .8 2  

8 ,8 5 9 .6 8  

1 5 6 ,0 5 3 .1 3  

i  1 1 ,5 4 3 .5 8  

1 9 ,1 3 1 .0 9

$ 2 ,0 7 9 ,7 2 2 .2 7  

3 ,8 7 6 .4 2  

2 4 0 ,6 8 5 . 53 

8 ,7 6 4 .6 8  

11, 5 2 9 .4 4

$ 1 ,9 3 1 ,0 6 1 .4 4  

111, 9 5 7 .9 5  

2 7 5 ,1 1 2 .1 5  

1 5 ,5 1 8 .4 6  

i  3 , 290 . 07

1 ,4 7 1 ,5 5 4 .8 3  

1 1 2 ,5 0 0 .0 0

2 ,2 3 7 ,0 4 3 .1 4  

1 7 0 ,7 5 0 .0 0

2 ,3 4 4 ,5 7 8 .3 4  

2 2 9 ,0 0 0 .0 0

2 ,3 3 0 ,3 5 9 .9 3  

2 4 3 ,0 0 0 .0 0

1 ,3 5 9 ,0 5 4 .8 3 2 , 066 ,-293 .14 2 ,1 1 5 ,5 7 8 . 34 2 ,0 8 7 ,3 5 9 .9 3

1 D e f i c i t .  ^

P e r c e n t a g e  o n  r e c e i p t s  a n d  d i s b u r s e m e n t s

R E C E I P T S

I n t e r e s t  o n  L o a n s  a n d  I n v e s t m e n t s :

S e c u r e d  L o a n s .............................................................................

U n s e c u r e d  L o a n s .....................................................................

A d v a n c e s  a n d  B a n k e r s ’  A c c e p t a n c e s ___________

R e a l  E s t a t e  L o a n s ..................................................................

U . S .  B o n d s ....................................................................................

C o u n t y  a n d  M u n i c i p a l  B o n d s — ..............................

O t h e r  B o n d s ........................................................... ....................

S t o c k s .................................................................................................

B a n k s  a n d  B a n k e r s ____________________________________

M i s c e l l a n e o u s ................................... .........................................

T o t a l  I n t e r e s t .........................-....................... ....................

E a r n i n g s :

P r o f i t s  o n  S e c u r i t i e s  S o l d ................................................

C o m m i s s i o n s  o n  L o a n s _______________________________

A c c e p t a n c e s . . ........................................ -..................................

C o m m e r c i a l  A c c o u n t  S e r v ic e  C h a r g e s ...............

I n t e r e s t  o n  S h o r t  B a l a n c e s _________________________

R e n t s ..................................................................... ............................

F o r e i g n  D e p a r t m e n t  a n d  T r a v e l e r s '  C h e c k s .

T r u s t  D e p a r t m e n t .......... .......................................................

S a f e  R e n t a l s  a n d  S t o r a g e .................................................

R e a l  E s t a t e  L o a n  S e r v ic e  C h a r g e s .............. ...........

I n s u r a n c e  L o a n  E a r n i n g s ................................................ .

M i s c e l l a n e o u s ............................................................................. .

T o t a l  E a r n i n g s ........................................- ......................... .

C a s h  O v e r _____________ __________________________________ -

S u n d r y  C r e d i t s  t o  P r o f i t  a n d  L o s s ........................ .

Total Receipts............................. .

P e r c e n t  t o  t o t a l

r e c e ip t s

T o t a l  r e c e ip t s

T h i s  y e a r L a s t  y e a r

$ 1 ,8 2 9 ,1 6 5 .4 0 2 5 .0 4 2 6 .4 2

1 ,0 1 8 ,4 1 0 .9 2 1 3 .9 4 1 4 .8 6

1 0 ,3 4 0 .8 7 .1 4 . 4 0

1 ,8 4 9 ,1 9 4 .1 8 2 5 .3 1 2 4 .3 1

7 0 6 ,9 0 1 .5 5 9 .6 8 6 .8 4

2 4 2 ,9 0 0 .4 2 3 .3 2 3 .2 8

442 , 5 8 9 .5 1 6 .0 6 5 .1 5

2 2 9 ,2 1 3 .2 1 3 .1 4 4 .0 0

2 2 ,4 2 4 .8 7 .3 2 .4 1

2 1 9 .0 7

6 ,3 5 1 ,3 6 0 .  00 8 6 .9 5 8 5 .6 7

2 3 ,6 6 6 .2 5 .3 2 1 .4 9

2 1 ,5 6 5 .3 9 .2 9 .1 3

4 7 ,2 3 3 .5 2 .6 5 . £ 9

1 3 8 ,4 1 5 .9 5 1 .8 9 1 .1 0

31 , 757 . 77 .4 4 . 3 7

4 0 ,6 8 9 .2 3 .5 6 .5 3

1 3 ,6 4 7 .3 5 .1 8 .1 8

4 9 0 ,6 4 3 .6 9 6 .7 2 7 .6 0

5 3 ,1 5 3 .7 7 .7 3 .6 1

7 4 1 .9 8 .0 1 .0 5

3 9 ,2 5 0 .7 4 .5 4 .3 5

3 6 ,9 2 0 .2 8 .5 1 .8 6

9 37 , 6 8 5 .9 2 1 2 .8 4 14. 26

1 ,8 9 1 .7 7 .0 3 .0 4

1 3 ,3 4 1 .4 3 .1 8 .0 3

7 ,3 0 4 , 2 7 9 .1 2 1 0 0 .0 0 1 0 0 .0 0
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P e r c e n t a g e  o n  r e c e i p t s  a n d  d i s b u r s e m e n t s — C o n t i n u e d

D I S B U R S E M E N T S

T o t a l  d i s b u r s e 

m e n t s

P e r c e n t  t o  t o t a l  

r e c e ip t s

P e r c e n t  t o  t o t a l  

d i s b u s e m e n t s

T h i s  y e a r L a s t  y e a r T h i s  y e a r L a s t  y e a r

I n t e r e s t  o n  D e p o s i t s :

S a v i n g s  A c c o u n t s  a n d  T h r i f t  C l u b s __________

C e r t i f i c a t e s  o f  D e p o s i t .....................................................

P u b l i c  F u n d s . . .....................................................................

C o m m e r c i a l  a n d  B a n k  a c c o u n t s ............................

T r u s t  F u n d s . - ........................................................................

T o t a l  I n t e r e s t  o n  D e p o s i t s ................ .. .................

$ 1 ,3 3 0 ,7 2 8 .4 4  

6 0 ,2 7 6 .0 6  

2 1 7 ,7 9 4 .0 7  

3 8 4 ,0 0 3 .6 5  

1 1 0 ,9 0 3 .1 7

1 8 .2 2  

. 6 9  

2 .9 8  

5 .2 6  

1 .5 1

2 1 .4 6  

2 .0 2  

2 .7 5  

8 .7 0  

1 .2 2

22. 32 

.8 5  

3 .6 5  

6 .4 4  

1 .8 6

2 7 .8 7  

2 .6 2

3 .5 7  

1 1 .2 9

1 .5 8

2 ,0 9 3 ,7 0 5 .3 8 2 8 .6 6 3 6 .1 5 3 5 .1 2 4 6 .9 3

I n t e r e s t  o n  B i l l s  P a y a b l e  a n d  R e d i s c o u n t s .  

T o t a l  I n t e r e s t .....................................................................

1 ,1 0 3 ,6 9 7 .7 2 1 5 .1 1 2 .1 1 1 8 .5 1 2 .7 5

3 ,1 9 7 ,4 0 3 .1 0 4 3 .7 7 3 8 .2 6 5 3 .6 3 4 9 .6 8

E x p e n s e s :

S a l a r i e s ............................................................................................

P e n s i o n  F u n d ..........................................................................

A d v e r t i s i n g ................................................................................

I n s u r a n c e ..........................- ........................................................

O p e r a t i n g ,  R e n t ,  H e a t ,  L i g h t ,  e t c ......................

E q u i p m e n t .................................................................................

T a x e s  ( T o  R e s e r v e ) ...........................................................

G e n e r a l ...........................................................................................

T o t a l  E x p e n s e .....................................................................

1 ,6 4 2 ,3 1 4 .2 8  

2 4 ,7 8 8 .3 5  

6 7 ,3 2 6 .6 8  

6 8 ,5 1 1 .2 1  

2 7 7 ,4 1 4 .1 6  

3 ,9 6 9 . 5 4  

3 3 7 ,0 0 0 .0 0  

3 3 2 ,9 3 3 .9 2

2 2 .4 8  

.3 4  

. 9 2  

.9 4  

3 .8 0  

.0 6  

4 .6 1  

4 .5 6

22. 66 

.8 7  

.9 1  

.7 7  

3 .5 0  

.4 0  

5 .0 1  

4 .4 0

2 7 .5 4  

.4 2  

1 .1 3  

1 .1 5

4 .6 5  

.0 6

5 .6 5  

5 .5 9

2 9 .4 3  

1 .1 3  

1 .1 8  

1 .0 0  

4 .5 5  

.5 1  

6 .5 0  

5 .7 2

2 ,7 5 4 ,2 5 8 .0 4 3 7 .7 1 3 8 .5 2 4 6 .1 9 5 0 .0 2

C a s h  S h o r t ..................................................................................

S u n d r y  D e b i t s  t o  P r o f i t  a n d  L o s s .......................

T o t a l  D i s b u r s e m e n t s ...................................................

3 ,6 7 3 .7 5  

6 ,7 5 1 .4 4

.0 5

.0 9

.0 6

.1 7

.0 6

.1 2

. 0 7

. 2 3

5 ,9 6 2 ,0 8 6 .3 3  

1 ,3 4 2 ,1 9 2 .7 9

8 1 .6 2  

1 8 .3 8

7 7 .0 1  

2 2 .9 9

1 0 0 .0 0 1 0 0 .0 0

1 0 0 .0 0 1 0 0 .0 0

A v e r a g e  i n t e r e s t  r a t e s  r e c e i v e d  a n d  p a i d

A v e r a g e  

D a i l y  B a l 

a n c e

I n t e r e s t

P e r c e n t

T h i s

Y e a r

P e r c e n t

L a s t

Y e a r

B E C E IV E R

S e c u r e d  L o a n s ..................................................................................................... $ 3 6 ,7 4 6 ,9 2 8 $ 1 ,8 2 9 ,1 6 5 .4 0 4 .9 7 7 7 5 .6 1 5 6

U n s e c u r e d  L o a n s ........................................................................................... 20, 921 , 624 1 ,0 1 8 ,4 1 0  92 4 .8 6 7 7 5. 2 24 6

A d v a n c e s  a n d  B a n k e r s  A c c e p t a n c e s . . . ................................... 265 , 746 1 0 ,3 4 0 .8 7 3 .8 9 1 2 2. 7466

R e a l  E s t a t e  L o a n s  ........................................................................... ..... 32, 2 2 1 ,6 6 1 1 ,8 4 9 ,1 9 4 .1 8 5 .7 3 9 0 6 .0 8 3 8

T o t a l  L o a n s ,  D i s c o u n t s  a n d  A c c e p t a n c e s ................ 9 0 ,1 5 5 ,9 5 9 4 , 7 0 7 ,1 1 1 .3 7 5  2210 6 .6 4 5 0

U n i t e d  S t a t e s  B o n d s  ................................................................................. 21, 302 , 260 706, 901 . 55 3 .3 1 8 4 3 .5 1 1 9

S t a t e ,  C o u n t y ,  a n d  M u n i c i p a l ............................................................ 4 , 416, 822 242 , 9 00  42 5 .4 9 9 4 5 .3 3 4 0

O t h e r  B o n d s .................................................................................................... 8 ,6 9 8 ,7 2 4 4 2 6 ,3 7 4  91 4 .9 0 1 6 4 .7 3 5 0

S t o c k s  a n d  O t h e r  I n v e s t m e n t s ........................................................... 6 ,2 3 7 , 753 140, 927. 81 2 .2 5 9 2 3. 5102

N e w  E n g l a n d  C o m p a n y  S t o c k ........................................................ 3 ,8 0 0 ,0 0 0 104, 5 0 0 .0 0 2 .7 5 0 0 4 .0 0 0 0

T o t a l  I n v e s t m e n t s ........................................................................ 4 4 , 455 , 659 1, 621 , 6 04  69 3 .6 4 7 7 4  0736
C a s h  a n d  E x c h a n g e  o n  H a n d .................................. .................... 1, 959 , 711 219 07 .0 1 1 1 .0 0 1 0

D u e  f r o m  B a n k s ............................................................................................... 2 ,5 8 9 ,5 0 0 22, 424  87 .8 6 6 0 .8 7 3 2

F e d e r a l  R e s e r v e  B a n k — R e s e r v e  A / C .......................................... 5 ,1 3 9 ,0 0 3 0 0 O

F e d e r a l  R e s e r v e  B a n k — T r a n s i t  A / C ........................................ 1 ,3 5 7 ,7 7 1 0 0 0

T o t a l  C a s h  a n d  B a n k s ............................................................. 1 1 ,0 4 5 , 985 2 2 , 743. 94 .2 0 5 0 .2 2 7 0

T o t a l ..................................................... .................. ............... .................... 145 , 657 , 503 6 ,3 5 1 ,3 6 0  0 0 4 .3 6 0 5 4 . 7017

P A ID

S a v i n g s  A c c o u n t s  a n d  T h r i f t  C i u b s .............................................. 48 , 037 , 673 1 ,3 3 0 , 728  44

fiu.

2 . 7702 3 1501

C e r t i f i c a t e s  o f  D e p o s i t .............................................................................. 1, 888 , 069 50, 276  05 2 .8 6 2 8 2. 7401

P u b l i c  F u n d s .................................................................................... ..... .......... 11, 775 , 540 217, 794. 07 1 8495 2, 2822

B a n k  A c c o u n t s , ................ ...................................................... ...................... 5 ,9 5 7 ,8 4 5 1 1 0 ,4 3 7 .0 5 1 8536 1. 5 98 7

C h e c k  A c c o u n t s ....................................................- ......................................... 2 8 ,6 3 1 ,6 4 2 273 , 566. 60 .9 5 5 4 1 .4 0 6 3

T r u s t  F u n d s ......................................................................................................... 6 ,1 6 4 , 593 1 1 0 ,9 0 3  17 1. 7990 1 5516
S p e c i a l  D e p o s i t s .............................. ................................................................ 58, 556 0 0 O

C h e c k s  O u t s t a n d i n g .................................................................................... 869 , 434 0 0 0
P r e p a y m e n t s  o n  A c c e p t a n c e s ............................................................. 14, 9C6 0 0 0

1 0 3 ,3 9 8 , 346 2 ,0 9 3 ,7 0 5  38 2 0249 2 .3 0 7 4
B i l l s  P a y a b l e  a n d  R e d i s c o u n t s  . 21, 946 , 306 1 ,0 0 2 .8 6 5 .5 4 4  5696 2 .9 8 2 4

R e p u r c h a s e  A g r e e m e n t s ........................................................................... 7 , 659, 280 1 0 0 ,8 3 2  18 1. 3164 O

T o t a l ............................................................................................................. 133, 003 , 934 3 ,1 9 7 , 4 0 3 .1 0 .4 0 4 0 2 .3 0 2 8

E x c e s s  o f  I n t e r e s t  R e c e i v e d  o v e r  I n t e r e s t  p a i d ................. 1. 9565 2 .3 9 8 9
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Summary of classification of interest rates on loans and investments

Percent M a i n  o f f ic e  

lo a n s

B r a n c h  o f f ic e  

lo a n s
Investments Total

Percent to total

T h i s  y e a r  L a s t  y e a r

0  A d j .  P a r  &  B o o k .  

1.

$ 1 3 ,0 7 1 ,6 7 3 .0 6 $ 5 8 6 ,3 4 5 .0 5

2. . . .
2 M -

2 H - .

$ 5 ,0 3 3 ,2 7 7 .6 7  

i  9 7 6 ,0 5 8 .6 8  

6 0 0 ,0 0 0 .0 0  

3 0 8 ,0 0 0 .0 0

$ 1 8 ,6 9 1 ,2 9 5 .7 8  

1 9 7 8 ,0 5 8 .6 8  

6 0 0 ,0 0 0 .0 0  

3 0 8 ,0 0 0 .0 0

1 5 .4 3  

i .  80

.2 4

4 5 1 ,8 8 2 .4

3 H ~
3 K~ 
3H- 
324- 

4 _____

4  H ~  

4 H ~
4.73.
4

5 . —

5 ^ -

5 H -

5 . 6 . .

2 2 5 ,0 0 0 .0 0

"8 2 4 ,"7 76 .1 1 " 

5 8 7 ,0 9 8 ^ 7

3 1 ,2 7 6 .0 0

" 7 ,3 6 7 .5 5 "

4 ,9 2 7 ,2 8 0 .9 3  

" 3 ,9 5 5 ,7 2 3 .9 8

1 1 3 ,5 8 4 .4 3

‘ " ‘ v i o a o o

6 2 8 ,4 1 8 .6 5  

1 ,1 5 7 ,5 5 6 .0 7 3 ,5 9 4 ,6 9 2 .4 5

6 M -

7 — . 

7 U -  
7 X - .  
7%~.
8 —  

1 0 —

8 4 5 ,0 5 5 .8 9  

2 ,0 8 0 ,2 9 3 ^ 1 1

2— T h e  N e w  E n g 

l a n d  C o .  s t o c k .  

A v e r a g e  r a te s :  

D e c .  3 1 , 1 9 3 2 . 

D e c .  3 1 , 1 9 3 1 ..

7 5 ,7 5 4 ,7 5 8 .8 3

4 .8 4 5 7  

5 .4 4 4 1

1 ,5 2 8 .9 4  

1 8 9 ,4 2 8 .2 5  

5 ,5 3 8 ,6 4 7 .6 0

1 0 ,0 6 7 ,7 6 9 .7 2

6 .1 9 6 0  

6 .4 3 4 7

4 5 0 .5 0 0 .0 0

3 .0 2 4 .5 0 0 .0 0

2 .7 5 0 .0 0 0 .0 0

1 .2 7 2 .0 0 0 .0 0

1 .9 5 0 .0 0 0 .0 0

4 .5 0 0 .0 0  

6 0 5 ,0 0 0 .0 0

2 .5 2 2 .5 0 0 .0 0

4 .2 6 7 .9 0 0 .0 0

8 8 1 .9 0 0 .0 0  

2 ,0 0 0 .0 0

2 2 1 .5 0 0 .0 0

1 .9 2 8 .1 0 0 .0 0

7 1 .0 0 0 .0 0  

6 6 2 ,2 7 8 .8 0

8 .9 0 0 .0 0

8 4 .0 0 0 .0 0  

8 ,9 7 9 ,1 9 1 .9 4

4 5 0 .5 0 0 .0 0  

3 ,4 7 6 ,3 8 2 .6 6

2 .7 5 0 .0 0 0  00

1 .2 7 2 .0 0 0 .0 0

1 .9 5 0 .0 0 0 .0 0

2 2 9 .5 0 0 .0 0  

6 0 5 ,0 0 0 .0 0

3 ,3 7 8 ,5 5 2 .3 1

4 .2 6 7 .9 0 0 .0 0  

1 ,4 7 6 ,3 6 5 .1 7

2 ,0 0 0 .0 0

2 2 1 .5 0 0 .0 0  

6 ,9 6 8 ,9 6 5 .3 6

7 1 ,0 0 0 .0 0  

4 ,6 2 2 ,9 0 2 .7 8  

8 ,9 0 0 .0 0  

7 1 2 ,4 1 8 .6 5  

6 0 ,7 3 1 ,4 4 0 .4 6

.3 7  

2 .8 6  

2  26 

1. 04  

1 .6 0  

.1 8  

.5 0  

2 .7 7  

3 .5 0  

1 .2 1

.1 7  

5 72 

.0 6  

3 .7 8  

.0 1  

.5 6  

4 9 .8 6

6 6 ,7 0 0 .0 0

1 ,1 8 1 ,8 0 0 .0 0

9 1 3 ,2 8 4 .8 3  

1 8 9 ,4 2 8 .2 5  

8 ,8 0 0 ,7 4 0 .7 1

.7 5

.1 5

7 .2 2

4 5 .0 0 0 .0 0

3 2 .0 0 0 .0 0

4 5 .0 0 0 .0 0

3 2 .0 0 0 .0 0

3 5 ,9 7 4 ,4 8 9 .7 3 1 2 1 ,7 9 7 ,0 1 8 .2 8

3 .9 9 8 1  

3 .8 7 1 8

3 ,8 0 0 ,0 0 0 .0 0

4 .7 0 7 0  

5 .1 3 7 7

.0 3

.0 2

1 0 0 .0 0

7 .5 2

.6 2

.0 1

.3 0

.2 0

2 .2 9  

2 .1 9

2 .7 3

.4 6  

1 .2 6  

2 .3 4  

2 .7 7

.5 7  

9 .5 7  

.2 4  

3 .6 2

.5 0  

5 3 .2 4  

.0 7  

1 06  

.1 8  

8 .0 3  

.0 1  

.0 2  

.0 2  

.1 3  

. 0 5

1 0 0 .0 0

T h i s

y e a r

L a s t

y e a r

I n c r e a s e

( + )

d e c re a s e

( - )

4 1 .9 7 3 7 .1 9 + 4 .7 2

4 9 .8 6 5 3 .2 4 - 3 . 3 8

8 .1 7 9 .5 7 - 1 . 4 0

1 0 0 .0 0 1 0 0 .0 0

1 D e f i c i t .

175541—34—PX 19---- 2
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Summary of reserve for depreciation account

8282 Stock exchange practices

B a l a n c e  D e c .  3 1 ,  1 9 3 1 ___________________________________________________ ^ _____________________________

T r a n s f e r r e d  f r o m  U n d i v i d e d  P r o f i t s _______________________________________________________

R e c o v e r i e s :

C o l l a t e r a l  L o a n s ___________________________________________________________  $ 9 6 6 .  1 3

D i s c o u n t s _________________________________________________________________________  2 4 ,  6 4 4 .  9 6

A c c e p t a n c e s ____________________________________________________________________  3 2 .  0 0

R e a l  E s t a t e _____________________________________________________________________  2 ,  8 4 7 .  2 3

B o n d s ________________________________________________________________________________  2 9 0 .  0 0

S t o c k s ________________________________________________________________________________ 3 1 .  6 8

O t h e r  I n v e s t m e n t s _______________________________________________________  4 ,  0 1 4  5 8

T r u s t  D e p a r t m e n t  C h a r g e s ____________________________,__________  6 4 9 .  9 5

L e s s ,  L o s s e s :

C o l l a t e r a l  L o a n s ___________________________________________________________  2 0 9 ,  5 3 9 .  7 2

D i s c o u n t s _________________________________________________________________________ 5 2 1 ,  9 6 4 .  5 8

A c c e p t a n c e s ____________________________________________________________________  1 3 ,  6 3 5 .  7 7

R e a l  E s t a t e _____________________________________________________________________  3 0 ,  1 8 4 .  5 9

B o n d s ________________________________________________________________________________  7 4 7 ,  2 1 0 .  6 1

S t o c k s _______________________________________________________________________________  1 5 8 ,  9 5 8 .  1 4

B a l a n c e  D e c .  3 1 ,  1 9 3 2 _____________________________________________________________________

RECOVERIES
C o l l a t e r a l  L o a n s :

B r e n n a n ,  A n g e l a  L _______________________________________________________ $ 2 6 .  5 1

B o b b i n s ,  R u s s e l l ___________________________________________________________  4 .  0 5

F e n t o n ,  A .  W _________________________________________________________________  2 .  2 0

G u a r d i a n  T r u s t  C o . ,  T r u s t e e - W i r i n g  C o n t r a c t s .  1 0 0 .  0 0

J e n k i n s ,  H e n r y ______________________________________________________________  2 .  3 5

L e s t e r ,  E m i l y  H ____________________________________________________________ 4 0 .  0 0

M a d i s o n ,  G e o .  W _________________________________________________________  2 8 0 .  0 0

P o r t c h ,  E .  G ___________________________________________________________________ 5 7 .  0 0

W e b s t e r ,  K a r l  L ____________________________________________________________  6 0 .  0 0

W i t h i n g t o n  a n d  G r e e n ,  S y n d i c a t e __________________________ 3 9 4 .  0 2

D i s c o u n t s :

A l l y n  L u m b e r  C o _________________________________________________________  1, 360. 00
B a i e r ,  A .  F .  C o a l  C o ___________________________________________________  21, 671. 18
B l a k e  R . W . l ________________________________________________________________  442 .43
B r i t t o n ,  G e o .  A .  C o _____________________________________________________  37. 66
C a l l a h a n ,  N e l l i e ____________________________________________________________  2. 25
C o n r a d  R u b b e r  C o _______________________________________________________ 31. 10
D i c k m a n ,  J .  H ______________________________________  10. 00
F r y e r ,  A r t h u r  E ____________________________________________________________  3. 95
G e n e r a l  N e c e s s i t i e s  C o r p o r a t i o n _____________________________  400. 00
K o n l o s ,  E .  H ________________________________________  83. 28
L a n d e f i e l d ,  W a d e  B .  a n d  O r a  G _____________________________  49. 70
L e v i s o n ,  L .  a n d  W _______________________________________________________  4. 60
N a s h k i n  B r o s _________________________________________________________________  14. 13
P a r a m o u n t  A r t  L a m p  C o __________________________________________  12. 61
P a v e l k a  L e a t h e r  S h o p _________________________________________________ 52. 00
P e p c a l i t e  C o r p o r a t i o n ________________________________________________  85. 08
R o e ,  W . ,  D a n i l e s ,  M a b e l ___________________________________________  20. 00
S a c k s ,  I r v i n g __________________________________________________________________  1. 16
S a c k s ,  G ___________________________________________________________________________  2. 25
T r u m a n ,  F .  R a y  a n d  E d i t h ______________________________________  102. 00
U n d e r h i l l ,  E .  J ______________________________________  195. 00
W o h l ,  W m ______________________________________________________________________  64. 58

A c c e p t a n c e s :  P r e m i e r  W i n d o w  G l a s s  C o

$1, 002, 682. 01
725, 000. 00

3 3 ,  4 7 6 .  5 3  

1 ,  7 6 1 ,  1 5 8 .  5 4

1 ,  6 8 1 ,  4 9 3 .  4 1

7 9 ,  6 6 5 .  1 3

9 6 6 .  1 3

24, 644. 96
32. 00
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S u m m a r y  o f  r e s e r v e  f o r  d e p r e c i a t i o n  a c c o u n t — C o n t i n u e d

R e a l  E s t a t e :

B a U ,  S t e p h e n ,  2 2 0 2 - 4  E a s t  3 3 d  S t r e e t _________________  $ 3 3 .  3 5

B u r m a n ,  E .  W .  a n d  E . ,  2 2 4 5  E m i l y  A v e n u e ______ 3 5 .  0 0

C l a r k ,  F r a n c i s  N . ,  2 0 6 2  E a s t  9 0 t h  S t r e e t ____________  3 1 .  5 9

C o w l i n g ,  H a t t i e ,  E u c l i d  a n d  W a s h i n g t o n

H e i g h t s  B o u l e v a r d __________________________________________________  2 8 5 .  1 0

D i  T i r r o ,  F r e d ,  1 4 7 5  H o l m d e n  R o a d ____________________  3 5 .  0 0

H o w e ,  F r e d r i c k  D . ,  B r u n s w i c k  F a r m ___________________  2 5 .  0 0

H u l l ,  H a r r i e t t ,  F i r s t  S t r e e t ,  D o v e r ,  O h i o ____________  3 5 .  0 0

J o n e s ,  C a r r i e  M .  a n d  F r e d ,  1 1 0 6  K e n n e t h  D r i v e .  2 2 .  1 6

K a j u k ,  A l b e r t a  a n d  A l z b e t t a ,  3 6 5 4  E a s t  1 4 9 t h

S t r e e t ____________________________________________________________________________  3 5 .  0 0

K a l s h ,  J o h n ,  1 3 9 0 4  S t r a t h m o r e  A v e n u e _______________ 5 3 5 .  1 6

K l u g e r ,  L o u i s e  P . ,  2 9 9 2  Y o r k s h i r e  R o a d _____________  3 5 .  0 0

L a  P o r t e ,  R u t h ,  1 7 7 2 5  L a k e  S h o r e  B o u l e v a r d . .  3 5 .  0 0

L e b o w i t z ,  S a m ,  1 0 4 1 4  P i e r p o n t  A v e n u e ______________  3 5 .  0 0

L e r n e r ,  A b r a h a m ,  3 3 2 8  E a s t  1 4 2 n d  S t __________________ '  8 0 4 .  0 3

L o  R e ,  S a l v a t o r e  &  C a r o l i n e ,  1 0 9 6  E a s t  1 6 9 t h

S t ____________________________________________________________________________________  3 5 .  0 0

M e l b o u r n e  R e a l t y  C o m p a n y ,  1 8 3 1  L a k e v i e w

R o a d ___________________________________________________________________________  4 2 .  5 0

M i l l e r ,  L .  D . ,  1 9 1 8  E a s t  7 3 r d  S t ____________________________  3 5 .  0 0

N y e ,  G e o .  B . ,  E a s t  V i e w  B l v d ________________________________  3 5 .  0 0

P i l l a ,  J o h n ,  2 0 2 3  B a l l  A v e n u e __________________________________  3 5 .  0 0

R a u c h ,  E l i z a b e t h  S / L  4 8  S a y b r o o k  R o a d __________  2 8 7 .  8 9

R e a d e r ,  I .  A .  a n d  M .  C . ,  5 4 4  B r o a d w a y ,  B e d f o r d ,

O h i o ______________________________________________________________________________  8 6 .  9 3

R o g e r s ,  C .  P .  a n d  C l a r a ,  3 1 2 4  W e s t  1 1 6 t h  S t _____ 3 5 .  0 0

W e i n f u r t e r ,  J o e ,  1 5 2 7  S p r i n g  G a r d e n  A v e n u e . .  2 7 3 .  5 2

-------------------  $ 2 ,  8 4 7 .  2 3

B o n d s :

1 . 0 0 0  W e s t  L a k e l a n d s  C o m p a n y  1 s t  M t g .  C . T .

6 / 2 ’ s _______________________________________________________________________________  5 0 .  0 0

L i g h t  4 , 0 0 0  C l e v e l a n d ,  S o u t h w e s t e r n  R a i l w a y  &

C o .  P u r c h a s e  M o n e y  6 %  c a r  T r u s t  C e r t i f i 

c a t e s  _____________________________________________________________________________  2 4 0 .  0 0

-------------------  2 9 0 .  0 0

S t o c k s :

5 6  S h a r e s  C e n t r a l  P u b l i c  S e r v i c e  C o r p ’ n  C l a s s

“ A ” ______________________________________________________________________________  2 2 . 9 6

1 4 ^ 7  S h a r e s  O h i o  O i l  C o m p a n y ,  C o m m o n ____________ 5 .  2 2

7 0  S h a r e s  M e m b e r s  G a r a g e  C o m p a n y  C l a s s  “  B  ”

( D i v i d e n d ) _________________________________________________________________  3 .  5 0

-------------------  3 1 .  68

O t h e r  I n v e s t m e n t s :

V a r i o u s  I n s u r a n c e  P o l i c i e s  p u r c h a s e d  f r o m  l o a n

o f  R u t h e r f o r d ,  S m i t h ,  a n d  R u t h e r f o r d _____________________________________  4 ,  0 1 4 .  5 8

T r u s t  D e p a r t m e n t :

B e l m o n t  B u i l d i n g  C o .  B o n d s  ( P a r t i c i p a t i o n ) ______ 1 6 8 .  5 7

2 0 0  C h e s t e r  E a s t  1 9 t h  S t .  L a n d  T r u s t  C e r t i f i -

c & t @ s  9  0 0  

4 0 0  E u c l i d  “ Y ”  . C o r p ’ N .  L a n d  T r u s t  C e r 

t i f i c a t e s ________________________________________________________________________  1 8 .  0 0

5 . 0 0 0  L e e  R o a d - S o u t h  M o r e l a n d  B l v d .  L a n d

T r u s t  C e r t i f i c a t e s _____________________________________________________  2 2 5 .  0 0

5 / 1 0 0 0  H . F .  N e i g h b o r s  R e a l t y  C o .  L a n d  T r u s t

C e r t i f i c a t e s _________________________________________________________________  3 4 .  3 8

2 . 0 0 0  R o c k e f e l l e r  B l d g .  S i t e  L a n d  T r u s t  C e r 

t i f i c a t e s  ________________________________________________________________________ 7 5 .  0 0

3 . 0 0 0  S p r i n g  a n d  W a l l  S t . ,  C o l u m b u a ,  L a n d

T r u s t  C e r t i f i c a t e s ____________________________________________________  1 2 0 .  0 0

-------------------  6 4 9 .  9 5

Total Recoveries_______________________________  33, 476. 53
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S u m m a r y  o f  r e s e r v e  f o r  d e p r e c i a t i o n  a c c o u n t — C o n t i n u e d

L O S S E S

C o l l a t e r a l  L o a n s ;

B o r t o n ,  T .  E . ,  a n d  F .  S . ,  I n s u r a n c e  P r e m i u m s . .  $ 2 ,  7 5 5 .  9 3

B u d i n ,  I ___________________________________________________________________________  4 ,  0 0 9 .  9 9

C r a n e ,  F .  S ________________________________________________________ _____________  9 1 .  4 5

F r e d  G .  C l a r k ,  I n c . ................................. ...................... ................................... 1 1 2 ,  6 2 3 .  6 5

J o n e s  F i n n e y  M o t o r  C o _____________________________________________  1 ,  5 0 0 .  0 0

O d a m ,  L o u i s e  A ____________________________________________________________  2 ,  5 6 7 .  8 5

S t o n e ,  I s a a c  a n d  F a n n i e ____________________________________________  6 4 ,  6 7 4 .  0 0

W a l l a c e ,  W m .  J r ___________________________________________________________  9 3 3 .  1 3

W h i t e ,  P .  T _____________________________________________________________ __ 2 0 ,  3 8 3 .  7 2

Discounts ’
A e t n a  C o a l  a n d  S u p p l y  C o _______________________________________  3 ,  5 0 0 .  0 0

A r m s t r o n g  M o t o r  S a l e s  C o _______________________________________  2 ,  9 5 0 .  0 0

A u s t i n ,  M i n n i e  B . ,  C o u r t  C o s t s ______________________________ ___________ 4 .  0 5

B a i l e y  W a l t e r ,  J ____________________________________________________________ 3 8 .  JO O

B a r k a n ,  L o u i s e  E .  a n d  S i r n a ____________________________________ 2 5 0 .  0 0

B a u m i l l e r ,  G e o .  E _________________________________________________________ 1 2 4 .  0 5

B e r g m a n ,  L o u i s e  a n d  B e a t r i c e ________________________________  3 0 0 .  0 0

B e r n s e e ,  H .  C .  a n d  O l i v e ___________________________________________  1 ,  1 5 5 .  0 0

B i s h o p ,  A .  L . ,  C o u r t  C o s t s _______________________________________  1 0 .  7 5

B i s s e l l ,  R o b e r t  D __________________________________________________________ 1 4 5 .  0 0

C .  E .  B r a c e  a n d  B r e t z  C o . ,  C o u r t  C o s t s _________________________ 5 .  5 5

B r e n n a n ,  M .  W .  e n d . ,  A .  W .  H a i m a n ___________________ 1 ,  0 4 0 .  5 0

B u r t o n ,  J o n a t h a n  P . ,  I n s u r a n c e  p r e m i u m s _________  2 ,  1 1 2 .  0 0

C a n t o r ,  I .  M __________________________________________________________________  1 5 7 .  3 5

C a s e y ,  W m .  J ________________________________________________________________  5 0 .  0 0

C a t r i ,  P e t e r  e n d .  J o h n  O .  R y a n ______________________________  3 1 0 .  4 0

C h a s e ,  E .  H . ,  B r u n n e r ,  E .  C ____________________________________  9 0 .  0 0

C l a w s o n ,  R o b t .  J __________________________________________________________ 1 3 0 .  0 0

C o h e n ,  A _________________________________________________________________________  8 6 . 2 5

C o o k ,  J o h n  e n d .  J o h n  O .  R y a n _______________________________ 8 1 .  2 0

C r a i g ,  C u r t i s s  C o m p a n y ____________________________________________  6 3 2 .  8 8

C r o m p t o n ,  F .  S _____________________________________________________________  6 0 .  0 0

C u l t r o n a ,  A n t o n i o  a n d  J o s e p h i n e ___________________________  6 5 .  1 5

D a v i d ,  M a b e l  P . ,  C o u r t  C o s t s _________________________________ 5 .  0 0

D e  P r i e s t ,  A d d i e  K ______________________________________________________  5 9 4 .  0 5

D o w n e r ,  W .  H .  ( A .  D .  R i t c h i e ) ______________________________  2 3 2 .  5 3

D r o w n ,  W .  B _________________________________________________________________  1 6 0 .  0 0

D u b o v  G e r t r u d e  a n d  L ______________________________________________  8 0 0 .  1 5

D u n n i n g  R e a l t y  C o _____________________________________________________  3 8 0 .  0 0

E c h o  S a l e s  C o .  e n d .  P .  J .  K e e h n  &  C o . ,  P .  J .

K e e h n ___________________________________________________________________________ 2 ,  0 3 0 .  3 3

E m p l o y e r s  S e r v i c e  C o ________________________________________________  5 3 .  2 5

F e l v e r ,  H .  C . ,  H .  C .  F e l v e r  C o _______________________________  2 ,  3 0 7 .  3 0

F r e n c h  R .  H ___________________________________________________________________ 6 9 1 .  6 5

F u l m e r ,  R .  S .  a n d  L .  S ______________________________________________  1 ,  0 7 0 .  0 0

G r e e l e y ,  P .  J .  a n d  H .  G _____________________________________________  1 3 1 .  3 0

G u a r d i a n  T r u s t  C o . ,  T r u s t e e ,  S t o c k b r i d g e

A p a r t m e n t __________________________________________________________________  8 ,  6 4 4 .  7 9

H a c k e t t ,  W m .  J .  e n d .  J o h n  O .  R y a n ____________________  , 6 8 8 . 3 0

H a i m a n ,  S t e l l a  a n d  A .  W __________________________________________ 1 ,  1 4 1 .  4 0

H a l l ,  E a r l  E .  a n d  J e s s i e  T _________________________________________ 5 7 .  9 4

H e a d l a n d s  L u m b e r  C o m p a n y __________________________________  2 2 0 ,  4 9 0 .  1 5

J a c k s o n ,  B .  C ________________________________________________________________  2 3 5 .  6 2

J o n e s  F i n n e y  M o t o r  C o .  ( A l e x a n d e r  S c h o o l ) _____  4 1 .  6 5

P .  J .  K e e h n  a n d  C o . ,  P .  J .  K e e h n _________________________  1 ,  7 5 4 .  5 0

K e l l e r ,  G e o .  E _______________________________________________________________  1 2 5 .  0 0

K o r t z ,  C .  J .  a n d  E m m a ,  C o u r t  C o s t s ___________________  4 .  1 5

L a k e v i e w  M o t o r s  C o . ,  C o u r t  C o s t s _______________________  5 .  5 5

L o m b a r d ,  C a r o l i n a  a n d  J o h n  A ______________________________  2 0 0 .  0 0

M a k e p e a c e ,  G r a c e  E ___________________________________________________ 2 8 2 .  3 1

M a r k ,  C .  L _____________________________________________________________________  2 9 0 .  0 0

M c C r a y ,  R a n d o l p h  Y _________________________________________________ 1 8 9 .  0 8

M c Q u e e n ,  W m .  H .  a n d  M a r g a r e t  E _____________________  2 ,  1 1 0 .  6 2
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S u m m a r y  o f  r e s e r u e  f o r  d e p r e c i a t i o n  a c c o u n t — C o n t i n u e d

D i s c o u n t s — C o n t i n u e d .

M i l l e r ,  R o y  a n d  L o u i s ________________________________________________  $ 1 8 9 .  1 5

M o r r i s o n ,  R o s e ______________________________________________________________  2 0 4 .  0 5

M o s s ,  E d w .  A ________________________________________________________________  4 7 0 .  0 0

M u r r a y ,  J a s .  e n d .  J o h n  O .  R y a n ____________________________  8 1 .  2 0

N e i d e s ,  B e n ____________________________________________________________________  1 1 0 .  0 0

N i c o l l ,  W a l t e r _______________________________________ ________________________  8 1 .  2 0

B & l e y ,  H .  W .  a n d  H e n r i e t t a _____________________________________  7 7 0 .  0 0

P e t e r s o n  , M a r k u s _________________________________________________________  4 0 0 .  0 0

P e t i t t o ,  A n t o i n e t t e  &  J ______________________________________________  2 3 8 .  2 5

P h e l l i s ,  V .  H ____________________________ ______________________________________ 5 1 1 .  8 4

P h i p p s ,  F .  L ___________________________________________________________________  2 0 0 .  0 0

P i e h l ,  H e n r y  J _______________________________________________________________  5 0 .  0 0

P o r t e r ,  E .  R .  e n d .  P .  J .  K e e h n  C o . ,  P .  J .  K e e h n .  1 ,  5 0 0 .  0 0

P o w e l l ,  A l b e r t  A . ,  C o u r t  C o s t s ________________________________ .  7 5

R a m p e ,  C .  W .  a n d  E m m a  M ___________________________________ 8 ,  3 7 5 .  0 0

H a n s o m ,  T h o s .  W .  M .  D .  e n d .  J o h n  O .  R y a n . .  1 7 D .  7 7

R e m a r k  C o a l  C o m p a n y _____________________________________________  1 3 5 .  5 0

R o o n e y ,  M r s .  M a r g a r e t  J _________________________________________  1 5 0 .  0 0

S a l o m o n s ,  V i c t o r  a n d  G o l d i e ,  O h i o  T e x t i l e  C o . .  2 7 1 .  0 0

S c h i n d l e r ,  J .  H ______________________________________________________________  6 ,  6 0 9 .  1 3

S c h n e i d e r ,  A l e x  a n d  B e c k i e ______________________________________  5 0 0 .  0 0

S o b u l ,  E s t h e r  &  L o u i s e ______________________________________________  2 5 .  0 0

S o m m e r ,  A l b e r t  H .  a n d  E l s i e  C ______________________________  1 ,  9 0 0 .  0 0

S t o n e ,  I s a a c  a n d  F a n n i e ____________________________________________  4 2 ,  4 4 2 .  0 5

S t o n e ,  A .  A .  a n d  P e a r l  F ___________________________________________  1 5 ,  0 0 0 .  0 0

S t o n e ,  P e a r l ____________________________________________________________________  2 ,  5 0 9 .  0 0

S u n b e a m  E g g  C o m p a n y ____________________________________________  1 7 8 ,  5 0 9 .  9 4

T r a v e r s ,  B e n j .  M __________________________________________________________ 6 0 .  8 0

T r i v i s i o n ,  M .  L . ,  G a l e  W m .  J r ________________________________  5 0 0 .  0 0

T r u e ,  H a r o l d  J .  a n d  L o r e t t a ,  G e o r g e ,  F r a n k  E .  2 .  7 3  

T u c k e r  F i x t u r e  a n d  S u p p l y  C o .  e n d .  S t e l l a  a n d

A .  W .  H a i m a n __________________________________________________________  5 3 2 .  9 7

V o g e l i n ,  E .  E .  a n d  M a r i o n  S ___________________________________  1 ,  2 4 9 .  5 0

W a l m s l e y ,  C h a s ____________________________________________________________  2 0 0 .  0 0

-------------------  $ 5 2 1 ,  9 6 4  5 8

A c c e p t a n c e s :

I n t e r s t a t e  W i n d o w  G l a s s  C o r p o r a t i o n  o f  K a n e ,

P a ________________________________________________________________________________ _____________ _____________  1 3 , 6 3 5 . 7 7

R e a l  e s t a t e :

A c t o n ,  E d w . ,  M e t r o  L o a n _________________________________________  3 6 8 .  9 0

B o p s l o f f ,  M i n n e ,  1 4 3 1 7  K i n g s f o r d  A v e ________________  7 2 9 .  7 0

G a l b r a i t h ,  W .  C . .  9 6 0 0  C a r d w e l l  A v e ___________________  1 6 2 .  5 2

G r a f i e l d  R e a l t y  C o . ,  1 1 3 0 9  G r a f i e l d  A v e _____________  9 2 7 .  2 1

G r a b o w s k i ,  H  a n d  S . ,  5 7 1 7  F l e e t  A v e __________________  3 ,  5 5 5 .  5 9

H a b e r ,  A n n a  B . ,  M o r t g a g e  L o a n  1 1 4 9 8 _______________ 8 0 0 .  0 0

H a e s s l y . W .  F .  a n d  E l l e n  L . ,  1 2 1 2  E a s t  8 2 n d  S t .  9 6 5 .  6 3

H o w i e ,  F l o r e n c e  A . ,  2 0 6 0  E a s t  6 9 t h  S t ________________  9 9 .  6 5

J e d l i n s k i ,  J e r r y ,  1 3 2 0 5  H a r v a r d  A v e _____________________ 1 ,  7 9 9 .  1 1

K i l b o u r n e  A .  W .  a n d  E .  H . ,  M o r t g a g e  L o a n . . .  6 ,  0 0 0 .  0 0

K l i e s ,  F r a n k  a n d  M . ,  7 9 0 2  D e c k e r  A v e n u e ________  2 ,  1 8 9 .  1 1

L e n t z ,  E l l a ,  B i s h o p  R o a d  f a r m ________________________________ 1 3 5 .  7 0

M e t r o p o l i t a n  C u b ,  2 1 8 5  E a s t  9 3 r d  S t . , _______________ 1 0 .  0 0

M i c h a l s k i ,  M  a n d  K ,  7 9 0 9  C o n n e c t i c u t  A v e _______ 1 ,  0 8 8 .  1 6

N u s b a u m ,  A .  L .  a n d  C e l i a ,  1 0 8 1 0  G a r f i e l d  A v e . .  1 ,  5 1 4 .  5 8

R u m a n ,  J o s  a n d  M a r y ,  1 2 1 0 2  G a y  A v e _________________  7 9 1 .  2 0

R u s s o ,  A .  J . ,  2 6 7 9  E a s t  1 2 1 s t  S t ________________________________  5 3 .  2 1

S c h e l l ,  D a v i d  A .  a n d  D o r a  C ,  4 7 0 5  B e h r w a l d

A v e ________________________________________________________________________________  2 1 1 .  0 5

S h i m a n s k y ,  K a r l ,  S / L  # 1 6  O r c h a r d  B e a c h ,  V e r 

m i l l i o n __________________________________________________________________________  7 1 8 .  9 4

S i s s o n ,  E ,  3 1 4  K e n s i n g t o n ,  R o c k y  R i v e r ,  O h i o . .  2 2 5 .  2 5

S u d o l ,  S .  a n d  N „  3 6 9 2  E a s t  6 9 t h  S t _________________________  3 ,  1 5 9 .  1 0

W a t k i n s ,  C .  H . ,  5 6 0  L i n d a  S t . ,  R o c k y  R i v e r ,

O h i o _______________________________________________________________________________ 3 ,  6 5 6 .  6 9

Z a r e m b a ,  A ,  7 5 2 2  U n i o n  A v e _____________________________________  1 ,  0 2 3 .  2 9

-------------------  3 0 ,  1 8 4 .  5 9
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8286 STOCK EXCHANGE PEACTICES

S u m m a r y  o f  r e v e r s e  f o r  d e p r e c i a t i o n  a c c o u n t — C o n t i n u e d

B o n d s :

$ 3 ,  3 7 4 . 0 6  A l l e g h e n y  B y - P r o d u c t s  C o k e  C o m 

p a n y  C o l l a t e r a l  T r u s t  6 %  N o t e s __________________________ $ 1 ,  4 0 0 .  0 0

$ 1 1 , 0 0 0 . 0 0  A u d i t o r i u m  B u i l d i n g  C o .  1 s t  M t g .

L H  7 ’ s ___________________________________________________________________________  3 ,  2 9 8 .  3 3

$ 5 3 , 3 6 0 . 0 3  B r o o k l y n ,  O h i o  V i l l a g e  5 %  I m p .

B o n d s ___________________________________________________________________________  2 1 ,  4 5 4 .  0 1

$ 5 7 , 0 4 9 . 3 6  B r o o k l y n ,  O h i o  V i l l a g e  6 %  S t r e e t

I m p ________________________________________________________________________________ 2 2 ,  9 8 3 .  7 4

$ 7 4 , 0 0 0 . 0 0  C i t y  o f  B u d a p e s t ,  H u n g a r y ,  E s t .

S . F .  6 ’ s _________________________________________________________________________  4 4 ,  6 3 2 .  0 0

$ 8 7 , 2 0 0 . 0 0  C h i c a g o ,  M i l w a u k e e ,  S t .  P a u l  a n d

P a c i f i c  R . R .  C o .  C o n v .  A d j .  M t g .  5 ’ s _________________  4 0 ,  5 4 8 .  0 0

$ 1 0 , 0 0 0 . 0 0  C h i c a g o  N o r t h w e s t e r n  R . R .  C o .  4 % %

C o n v .  S e r i e s  “ A ” ______________________________________________________ 2 ,  2 0 6 .  1 3

$ 1 0 , 0 0 0 . 0 0  C h i c a g o ,  R o c k  I s l a n d  a n d  P a c i f i c

R a i l w a y  C o .  4 % ’ s  o f  1 9 5 2 ________________________________________  4 ,  0 6 3 .  7 6

$ 2 2 , 0 0 0 . 0 0  C i t y  o f  C i s c o ,  T e x a s  R e f u n d i n g  5 % ’ s _  1 1 ,  0 0 0 .  0 0  

$ 9 , 1 0 0 . 0 0  C l e v e l a n d  T e r m i n a l  B l d g .  C o .  1s t

M t g .  L . H .  S . F .  6 ’ s _____________________________________________________ 7 ,  6 7 6 .  4 2

$ 1 0 , 1 0 0 . 0 0  C o a l  &  I r o n  B l d g .  C o r p .  1 s t  M t g .

L . R .  6 y 2 ’ s _____________________________________________________________________  4 ,  0 0 0 .  0 0

$ 5 , 0 0 0 . 0 0  C u y a h o g a  C o u n t y ,  O h i o ,  D e t e n s i o n

H o m e  3 % %  N o t e s _____________________________________________________ 6 8 . 0 7

$ 2 6 , 8 0 0 . 0 0  D e t r o i t  C l e v e l a n d  W a r e h o u s e  a n d  

R e a l t y  C o m p a n y  1 s t  B o n d  &  C o l l .  T r u s t  1 0

Y r .  S . F .  6 K ’ s _______________________________________________________________  1 3 ,  5 0 0 .  0 0

$ 5 0 , 0 0 0 . 0 0  E s t a t e s  &  I n v e s t m e n t  C o .  1 s t  M t g .

L . H .  7 ’ s ________________________________________________________________________  2 5 ,  0 0 0 .  0 0

$ 1 2 , 0 0 0 . 0 0  E u c l i d ,  7 1 s t  B l d g .  1 s t  M t g .  L . H .  4 ’ s .  1 ,  8 0 0 .  0 0  

$ 7 1 , 1 0 0 . 0 0  F a i r m o u n t  D e v e l o p m e n t  C o .  1 s t

M t g .  a n d  C o l l .  T r u s t  6 ' / 2 ’ s ______________________________________  3 5 ,  2 8 3 .  7 5

$ 2 , 2 0 0 . 0 0  G a r f i e l d  H e i g h t s ,  O h i o  V i l l a g e  I m p .

5 K ’ s _______________________________________________________________________________  3 3 0 .  0 0

$ 1 0 , 0 0 0 . 0 0  G l o u c e s t e r ,  O h i o ,  A t h e n s  C o .  S c h o o l

D i s t .  5 ’ s ________________________________________________________________________ 4 ,  1 7 5 .  0 0

$ 1 0 , 7 8 2 . 0 0  K .  L .  G r e n n a n  R e a l t y  T r u s t  1 s t

M t g .  a n d  C o l l .  T r u s t  6 } ^ ’ s ______________________________________  5 ,  2 3 2 ,  0 0

$ 4 4 , 0 0 0 . 0 0  I m p e r i a l  C h i n e s e  G o v ’ t .  H u k u a n y

R a i l w a y  S . F .  B o n d s __________________________________________________ 5 ,  7 9 7 .  0 0

$ 3 2 , 0 0 0 . 0 0  I n d i a n a  L i m e s t o n e  C o .  1 s t  C l o s e d

M t g .  S . F .  6 ’ s _______________________________________________________________ 1 3 ,  7 8 0 .  0 0

$ 2 , 0 0 0 , 0 0 0  I n d i a n a  L i m e s t o n e  C o .  7 %  D e b e n 

t u r e s ______________________________________________________________________________  1. 0 0 '

$ 1 2 0 , 0 0 0 . 0 0  I n t e r n a t i o n a l  G r e a t  N o r t h e r n  R . R .

C o . ,  A d j .  M t g .  3 0  Y r .  6 ’ s  S e r i e s  A ________________________  4 3 ,  2 0 0 .  0 0

$ 2 5 , 0 0 0 ,  I n t e r n a t i o n a l  M a t c h  C o r p . ,  1 0  Y r .  5 %

5 %  C o n v .  D e b s ________________________________________________________  2 2 ,  7 8 1 .  2 5

$ 3 3 4 , 0 0 0 ,  I n t e r s t a t e  F o u n d e r i e s ,  I n c . ,  1 s t  M t g .

S e r i a l  S . F .  7 ’ s ____________________________________________________________  4 9 ,  6 5 7 .  5 8

$ 5 8 , 5 0 0 ,  K a n s a s  C i t y ,  K a w  V a l l e y  a n d  W e s t e r n

R . R .  C o .  1 s t  M o r t g a g e  4 ’ s ___________________________________  2 0 ,  0 0 0 .  0 0

$ 2 , 5 0 0  K a n s a s  C i t y ,  L e a v e n s w o r t h  a n d  W e s t e r n

R a i l w a y  C o . ,  1 s t  5 %  C .  o f  D ______________________________  1 .  0 0

$ 1 5 0 , 0 0 0 ,  K r u g e r  a n d  T o l l  C o . ,  5 %  S e c u r e d

S . F .  D e b s ____________________________________________________________________  1 2 5 ,  5 0 0 .  0 0

$ 1 , 0 0 0 ,  C i t y  o f  L o r a i n ,  O h i o  I m p .  4 } i ’ s _________________ 1 6 .  7 5

$ 2 , 0 0 0 ,  M a h o n i n g  C o u n t y ,  O h i o  B r i d g e  4 K ’ s - -  5 6 .  9 7

$ 9 , 0 0 0 ,  M a p l e  H e i g h t s ,  O h i o  V i l l a g e  S c h o o l

D i s t .  6 ’ s _______________________________________________________________________  9 0 0 .  0 0

$ 1 5 , 0 0 0 ,  M i s s o u r i  P a c i f i c  R . R .  C o . ,  1 s t  M t g .

5 ’ s __________________________________________________________________________________  5 ,  6 6 6 . 6 7

$ 2 0 , 0 0 0 ,  H .  F .  N e i g h b o r s  R e a l t y  C o . ,  5 ’A %

L a n d  T r u s t  C e r t ’ s ____________________________________________________  5 ,  5 5 0 .  0 0
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S u m m a r y  o f  r e s e r v e  f o r  d e p r e c i a t i o n  a c c o u n t — C o n t i n u e d

B o n d s — C o n t i n u e d .

$ 1 9 , 0 0 0 ,  N e w  B o s t o n ,  O h i o  0 i %  S t r e e t  W i d e n 

i n g  E x t .  a n d  I m p .  B o n d s ______________________________________  . $ 3 ,  8 0 9 . .  0 0

$ 1 0 , 0 0 0 ,  N e w  Y o r k ,  C h i c a g o  &  S t .  L o u i s  R y .

C o .  4 ’ s  o f  1 9 7 8 ___________________________________________________________  3 ,  0 3 8 .  7 5

$ 7 5 , 0 0 0 ,  N e w  Y o r k  S t a t e  R a i l w a y s  C o . ,  5 0

y e a r  1 s t  C o n s .  M t g . ' 4 ) 4 ’ s ______________________________________  3 0 ,  0 0 0 .  0 0

$ 6 2 , 0 0 0 ,  P a s a d e n a  I n v e s t m e n t  C o . ,  1 s t  M t g .

L . H .  6 K ’ s ___________________- _______________________________________________ 3 1 ,  0 0 0 .  0 0

$ 2 5 , 0 0 0 ,  P o i n s e t t  C o u n t y ,  A r k .  D r a i n a g e  D i s t .

N o .  7 ,  5 ’ s _____________________________________________________________________  1 2 ,  5 0 0 .  0 0

$ 2 , 5 0 0 ,  P o i n s e t t  C o u n t y ,  A r k .  ( C e r t ,  o f  P a r 

t i c i p a t i o n ) ___________________________________________________________________  1 , 2 5 0 . 0 0

P r e m i u m  o n  V a r i o u s  B o n d s __________________________________  8 ,  0 5 3 .  0 8

$ 8 , 0 0 0 ,  P u b l i c  S q u a r e  I m p r o v ’ t .  C o . ,  5 } i %  F e e

O w n e r s h i p  C e r t i f i c a t e s ___________________________________________  4 ,  0 0 0 .  0 0

$ 7 8 , 9 0 0 ,  R e l a y  M o t o r s  C o r p . ,  1 s t  M t g .  5 ’ s ________ 3 9 ,  4 5 0 .  0 0

$ 5 0 0 ,  S e b r i n g ,  O h i o ,  S p e c i a l  S c h o o l  D i s t .  5 ’ s _ _  4 8 2 .  2 2  

$ 3 0 , 1 0 0 ,  S i x t y  F i v e  F o r t y  F i v e  C a r n e g i e  C o .

1 s t  M t g .  6 / 2 ’ s _____________________________________________________________ 1 5 ,  0 0 0 .  0 0

$ 4 , 0 0 0 ,  S o u t h e r n  M i n n e s o t a  J o i n t  S t o c k  L a n d

B a n k  F a r m  L o a n  5 ’ s ______________________________________________  4 ,  1 1 5 .  0 0

$ 1 0 , 0 0 0 ,  S o u t h e r n  R a i l w a y  C o .  4 ’ s  o f  1 9 5 6 __________  4 ,  0 0 3 .  8 8

$ 4 6 , 4 1 0 ,  H .  A .  S t a b l  P r o p e r t i e s  C o .  1 s t  M t g .

C o l l .  T r u s t  6 % ’ s ____________________ ___________________________________  2 2 ,  6 1 0 .  0 0

$ 7 , 5 0 0 ,  V a n  S w e r i n g e n  C o .  1 s t  M t g .  a n d  C o l l .

- T r u s t  6 %  G o l d  B o n d s ____________________________________________ 6 ,  3 3 9 .  2 5

$ 6 0 0 , 0 0 0 ,  7 2 7 5  W e n t w o r t h  A v e .  C e r t i f i c a t e  o f  ,

E q u i t a b l e  O w n e r s h i p ______________________________________________  2 0 ,  0 0 0 .  0 0

------------------- $ 7 4 7 ,  2 1 0 .  6 1

S t o c k s :

1 0  S h r s .  B e l d i n g  H e m i n w a y  C o . ,  C o m m o n __________  2 .  9 0

2 4 4  S h r s .  C o m m o n w e a l t h  S e c u r i t i e s  C o r p . ,

C u m .  C o n v .  P f d _______________________________________________________  2 2 ,  8 0 4 .  8 3

5 0 0  S h r s .  C o n s t r u c t i o n  M a t e r i a l s  C o r p . ,  C o m 

m o n _______________________________________________________________________________  2 5 .  0 0

2 0  U n i t s  C o r p o r a t i o n  S e c u r i t i e s  C o .  o f  C h i c a g o .  1 .  0 0

6 4 3  S h r s .  D e t r o i t  C l e v e l a n d  W a r e h o u s e  &

R e a l t y  C o . ,  N o n  C u m .  P f d __________________________________  1 .  0 0

6 5 0  S h r s .  E u c l i d  W i n d s o r  C o . ,  C o m m o n ____________  3 1 ,  0 0 0 .  0 0

8 8 0  S h r s .  F a r m  M o r t g a g e  H o l d i n g  C o .  o f  K a n s a s

C i t y _______________________________________________________________________________  1 .  0 0

1 0  S h r s .  L i b e r t y  N a t ’ l .  B a n k  o f  W a s h i n g t o n ,

D . C . ,  C a p i t a l _____________________________________________________________  4 6 5 .  0 0

7 0  S h r s .  M e m b e r s  G a r a g e  C o . ,  C l a s s  B _________________ 7 0 .  0 0

5  S h r s .  M e r c h a n t s  T r a n s f e r  a n d  S t o r a g e  C o . ,

P r e f e r r e d _____________________________________________________________________  2 4 1 .  2 5

1 1 , 6 2 8  S h r s .  N a t ’ l .  B e n e f i t  L i f e  I n s u r a n c e  C o . ,

V . T . C .  f o r  C o m m o n  S t o c k ___________________________________  2 7 0 .  0 0

1 0  S h r s .  N o r t h  A m e r i c a n  C e m e n t  C o r p . ,  P r e 

f e r r e d ____________________________________________________________________________  5 0 .  0 0

5  S h r s .  N o r t h  A m e r i c a n  C e m e n t  C o r p . ,  C o m 

m o n ______________________________________________________________________ ________  5 .  0 0

4 0 0  S h r s .  N o r t h e a s t e r n  U t i l i t i e s  C o .  C l a s s  B

P r e f e r r e d _____________________________________________________________________  3 6 ,  0 0 0 .  0 0

5 0  S h r s .  P r u d e n t i a l  B a n k ,  o f  W a s h i n g t o n ,  D . C -  1 0 0 .  0 0  

2 0 0  S h r s .  R o b b i n s  a n d  M y e r s ,  I n c . ,  P r e f e r r e d . .  2 ,  5 0 0 .  0 0

5 0  S h r s .  R o b b i n s  a n d  M y e r s ,  I n c . ,  C o m m o n _____  2 ,  3 2 5 .  0 0

1 0  S h r s .  S e r e c o r  C o r p . ,  C o m m o n ____________________________  1 . 0 0

5  S h r s .  S t a n d a r d  I n v e s t m e n t  &  D e v e l o p m e n t

C o . ,  C a p i t a l ________________________________________________________________ 1 .  0 0

3 , 1 3 0  S h r s .  S t a n d a r d  T e x t i l e  P r o d u c t s  C o . ,

C o m m o n ______________________________________________________________________  3 ,  1 1 8 .  0 0

8 0 9  S h r s .  U p s o n  W a l t o n  C o . ,  C o m m o n ________________ 4 ,  0 4 5 .  0 0

2 0  S h r s .  U n i t e d  A r t i s t s  T h e a t r e  C i r c u i t  I n c . ,

P r e f ’ d ______________________ _____________________________________________________ 2 6 5 . 0 0

STOCK . EXCHANGE PBACTICES 8287

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



8288 STOCK EXCHANGE PEACTICES

S u m m a r y  o f  r e s e r v e  f o r  d e p r e c i a t i o n  a c c o u n t — C o n t i n u e d

S t o c k s — C o n t i n u e d .

2 0  S h r s .  U n i t e d  A r t i s t s  T h e a t r e  C i r c u i t ,  I n c . ,

C o m m o n ______________________________________________________________________  $ 2 0 .  0 0

1 5  S h r s .  U n i t e d  P o r t o  R i c a n  S u g a r  C o . ,  C o m 

m o n _______________________________________________________________________________  4 5 . 0 0

5 , 5 6 0  S h r s .  V a n  S w e r i n g e n  C o r p . ,  C o m m o n _______  5 5 ,  6 0 0 .  0 0

5  S h r s .  W i l l y s  O v e r l a n d  C o . ,  C o m m o n _________________ 1 . 1 6

-------------------  $ 1 5 8 ,  9 5 8 .  1 4

T o t a l  L o s s e s ________________________________________________________________________________________ 1 ,  6 8 1 ,  4 9 3 .  4 1

R e s e r v e  f o r  T a x e s

B a l a n c e  D e c e m b e r  3 1 ,  1 9 3 1 ____________________________________________________________________________ $ 2 7 1 ,  4 6 0 .  5 0

R e s e r v e d  d u r i n g  1 9 3 2 ________________________________________________________________________________________ 3 3 7 ,  0 0 0 .  0 0

T o t a l __________________________________________________________________________________________________________ 6 0 8 , 4 6 0 . 5 0

L e s s  T a x e s  P a i d :

S t a t e  o f  I l l i n o i s ,  F r a n c h i s e  F e e ____________________________________  $ 2 0 0 .  0 0

S t a t e  o f  O h i o ,  F r a n c h i s e  F e e ___________________________._____________  1 5 ,  5 6 8 .  3 2

S t a t e  o f  W e s t  V i r g i n i a ,  F r a n c h i s e  F e e ______________________  1 6 0 .  0 0

R e a l  P r o p e r t y  T a x e s ________________________________________________________ 1 8 1 ,  9 9 8 .  1 9

S t a t e  o f  O h i o ,  I n t a n g i b l e  T a x ______________________________________  1 9 8 ,  8 8 8 . 2 2

F e d e r a l  C h e c k  T a x ___________________________________________________________  2 1 1 .  9 5

3 9 7 ,  0 2 6 .  6 6

R e s t o r e d  t o  U n d i v i d e d  P r o f i t s ______________________________________________  2 0 0 ,  0 0 0 .  0 0

-------------------  5 9 7 ,  0 2 6 .  6 8

T a x  R e s e r v e  D e c e m b e r  3 1 ,  1 9 3 2 ___________________________________________________________________  1 1 ,  4 3 3 .  8 2

C o m m i s s i o n s  o n  L o a n s  a n d  A c c e p t a n c e  F e e s

C o m m i s s i o n s  o n  L o a n s :

A m e r i c a n  I n s u r a n c e  U n i o n ________________________________________________  $ 2 5 0 .  0 0

C l e v e l a n d  C l i f f s  I r o n  C o r p ’ n _____________________________________________  1 ,  1 2 0 .  0 1

C l e v e l a n d  T r i n i d a d  P a v i n g  C o _________________________________________  1 ,  8 4 5 .  4 0

D e G r o o t  a n d  C a r s o n ,  C o l l e c t i o n s _______________ ___________________  4 7 .  1 4

D o m e s t i c  I n d u s t r i e s ,  I n c ____________________________________________________  2 2 .  2 4

E m p i r e  P e t r o l e u m  a n d  R e f i n i n g  C o ________________________________ 9 ,  1 6 6 .  6 4

I n d u s t r i a l  R a y o n  P a r t i c i p a t i o n ,  G o o d y e a r  S h a r e s ,

I n c ______________ ____________________________________________________________________________ 4 , 2 8 3 . 3 3

J o n e s  F i n n e y  M o t o r  C o ______________________________________________________  1 1 .  1 5

K a n a w h a  a n d  H o c k i n g  C o a l  C o ______________________________________  1 ,  2 8 1 .  7 3

K a r l i n s k y ,  S a r a h ____________________________________________________ :_______________ 1 .  7 5

M i t c h e l l ,  H e r r i c k  a n d  C o ___________________________________________________  2 1 1 .  0 8

P e e r l e s s  P a p e r  B o x  C o _________________________________________________________ 1 ,  8 2 3 .  6 2

S c a r a b  A m u s e m e n t  C o ________________________________________________________  1 ,  5 0 0 .  0 0

M i s c e l l a n e o u s  F e e s ________________________________________________________________ 1 .  3 0

------------------ $ 2 1 ,  5 6 5 .  3 9

A c c e p t a n c e  F e e s :

B a v a r i a n  S t a t e  B a n k ___________________________________________________________  2 3 3 .  3 3

B r i t i s h  G o v e r n m e n t  C r e d i t ________________________________________________  1 1 4 .  6 9

C e n t r a l  T r a d i n g  C o ______________________________________________________________  7 ,  2 3 6 .  2 5

C e n t r a l  U n i t e d  N a t i o n a l  B a n k _________________________________________  1 3 0 0 .  7 8

I .  G .  F a r b e r  I n d u s t r i e s ________________________________________________________ 1 4 6 8 .  7 5

G e r m a n  G o l d  D i s c o u n t _______________________________________________________  1 ,  1 2 5 .  0 0

G r i m e s  C a n n i n g  C o ______________________________________________________________  7 7 0 .  4 8

N a t i o n a l  W o o l  M a r k e t i n g  C o r p ’ n ___________________________________  2 4 0 .  9 6

S a n t a  F e ,  A r g e n t i n e ,  P r o v i n c e  o f ____________________________________  2 ,  8 7 3 .  0 5

S w e d i s h  I r o n  O r e  C r e d i t _____________________________________________________  1 ,  9 2 5 .  0 0

U n i o n  T r u s t  C o m p a n y ________________________________________________________  1 5 8 .  8 4

V a n  C a m p  P a c k i n g  C o ________________________________________________________ 2 5 0 .  0 0

W e s t f a l i s c h e  K o h e n  S y n d i c a t e _________________________________________  4 1 5 .  6 1

T r a d i n g  P r o f i t s  o n  A c c e p t a n c e s  S o l d _____________________________  3 3 ,  4 2 7 .  9 9

------------------ 4 7 , 2 3 3 . 5 2

Total Loans and Acceptance Fees_____________________ 68, 798. 91
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M i s c e l l a n e o u s  E a r n i n g s

A p p r a i s a l s ________________________________________________________________________________________________________________  $ 1 9 0 .  0 0

B a n k e r s  L i f e  C o l l e c t i o n s ____________________________________________________________________________________  1 4 .  6 9

B r o k e r a g e  C o m m i s s i o n s ______________________________________________________________________________________  3 9 0 .  2 3

C o l l e c t i o n  a n d .  E x c h a n g e ____________________________________________________________________________________  7 , 1 6 6 . 7 4

C o l l e c t i n g  G a s ,  W a t e r ,  E l e c t r i c  B i l l s ,  e t c ____________________________________________________  2 ,  2 9 3 .  7 6

P r o t e s t ,  W i t n e s s  F e e s ,  e t c __________________________________________________________________________________ 3 ,  0 6 1 .  6 5

S a v i n g s  S e r v i c e  C h a r g e s _____________________________________________________________________________________  8 7 .  2 1

S e r v i c e s  r e n d e r e d :

C h i l d s  C o m p a n y ____________________________________________________________________  $ 3 1 0 .  0 0

H a r r i s o n  C o u n t y  I n v e s t m e n t  C o _____________________________________ 7 2 .  5 0

I n l a n d  I n v e s t o r s ,  I n c ___________________________________________________________  2 ,  4 0 0 .  0 0

G u a r d i a n  S e c u r i t i e s  C o _______________________________________________________  7 5 0 .  0 0

S m i t h  C o a l  C o m p a n y ___________________________________________________________ 2 5 0 .  0 0

------------------ 3 ,  7 8 2 .  5 0

M o r t g a g e  L o a n  D e p t ,  r e  S . T .  3 2 4 _________________________________________________________  1 8 ,  7 5 0 .  0 0

T e l e p h o n e  C o m m i s s i o n s _____________________________________________________________________________________  2 7 .  4 4

W r a p p i n g  p e n n i e s ,  p a y  r o l l s ,  e t c _____________________________________________________________________ 9 5 .  6 4

C o m m i s s i o n s  o n  r e n t s __________________________________________________________________________________________ 1 ,  0 3 4 .  4 6

S u n d r y  I t e m s __________________________________________________________________________________________________________ 2 5 .  9 4

T o t a l ____________________________________________________________________________________________________________  3 6 ,  9 2 0 .  2 8

I n t e r e s t  o n  S h o r t  B a l a n c e s

A k e r s  C o a l  C o m p a n y ____________________________________________________________________________________________  $ 2 3 .  9 8

A m e r i c a n  F i n a n c e  C o m p a n y _______________________________________________________________________________ 5 5 5 .  2 5

A n d r e w s ,  M r s .  C o r a _______________________________________________________________________________________________ 7 2 .  4 0

B o r t o n  a n d  B o r t o n _________________________________________________________________________________________________  1 7 8 .  2 4

B o w l e r  a n d  B u r d i c k  C o m p a n y ___________________________________________________________________________ 1 7 .  7 2

G e o .  H .  B o w m a n  C o m p a n y ________________________________________________________________________________ 1 3 9 .  0 8

G e o .  H .  B r e e c e  L u m b e r  C o m p a n y ___________________________________________________________________  1 ,  3 5 6 .  1 9

B r o w n - I r v i n g  C o m p a n y _______________________________________________________________________________________  1 6 .  0 9

B r o w n i n g ,  C r a n e  a n d  S h o v e l  C o m p a n y _________________________________________________________  1 ,  5 1 6 .  9 1

B r u d n o ,  E z r a  o r  R o s e  H e s s _________________________________________________________________________________ 3 0 0 .  8 2

B u c k e y e  T o b a c c o  C o m p a n y _______________________________________________________________________________  1 0 1 .  1 4

B u r t o n  E x p l o s i v e s ,  I n c _________________________________________________________________________________________ 9 0 6 .  4 5

B y e r s  M a c h i n e  C o m p a n y __________________________ i _______________________________________________________  8 0 .  9 4

C e n t r a l  E l e c t r o t y p e  C o m p a n y ___________________________________________________________________________ 1 1 .  2 6

C e n t r a l  S t o r a g e  C o m p a n y ___________________________________________________________________________________  2 9 .  5 0

F r e d  C .  C l a r k  C o m p a n y ______________________________________________________________________________________  3 1 8 .  5 4

F r e d  G .  C l a r k ,  I n c _________________________________________________________________________________________________  1 ,  6 1 3 .  1 2

C l a y  E n g i n e  C o m p a n y __________________________________________________________________________________________ 4 4 .  4 5

C l e v e l a n d  M o r t g a g e  C o m p a n y __________________________________________________________________________  5 6 3 .  5 5

C l e v e l a n d  T r i n i d a d  P a v i n g  C o m p a n y _____________________________________________________________  3 ,  4 1 6 .  4 6

C l e v e l a n d  W a s t e  P a p e r  C o m p a n y ____________________________________________________________________  1 3 0 .  6 4

C o l d  M e t a l  P r o c e s s  C o m p a n y ___________________________________________________________________________  3 ,  3 5 2 .  7 2

C o r n s w e e t ,  N .  R _____________________________________________________________________________________________________  4 0 . 0 8

D a v e y  T r e e s  E x p e r t  C o m p a n y __________________________________________________________________________  4 3 2 .  5 9

D a w s o n ,  R o b e r t  J ___________________________________________________________________________________________________ 2 2 7 .  0 3

D r a g o n  C o a l  C o m p a n y _________________________________________________________________________________________  6 3 .  9 5

E a s t  9 3 d  S t r e e t  B u i l d i n g  C o m p a n y _________________________________________________________________  3 4 7 .  1 6

E b e r l i n g  M a c h i n e  S a l e s  C o m p a n y ____________________________________________________________________ 4 0 .  4 2

E m p i r e  V a r n i s h  C o m p a n y ___________________________________________________________________________________  2 2 .  4 7

E u c l i d  S h a l e  B r i c k  C o m p a n y _____________________________________________________________________________  1 3 .  1 8

W m .  E d w a r d s  C o m p a n y ______________________________________________________________________________________  2 0 4 .  9 4

F a g a n ,  D r .  F ^ a n k  H ______________________________________________________________________________________________  4 2 .  4 7

F a l k e ,  G e o .  A ___________________________________________________________________________________________________________  1 7 .  0 8

F o y e r ,  A l b e r t ____________________________________________________________________________________________________________ 1 3 .  4 3

G o l t r a ,  W .  F . ,  T i e  C o m p a n y ______________________________________________________________________________  2 6 9 .  1 1

G r a m m e r ,  W .  S _______________________________________________________________________________________________________  2 8 .  1 5

G r e a t  L a k e s  A i r c r a f t  C o r p o r a t i o n ____________________________________________________________________  2 ,  1 8 3 .  3 4

G r e a t  L a k e s  S a s h  a n d  D o o r  C o m p a n y ___________________________________________________________  4 1 0 .  3 1

H a n n a ,  R .  a n d  B r o s _______________________________________________________________________________________________ 1 8 .  1 2

H a r r i s - M u r r a y  C o m p a n y _____________________________________________________________________________________  1 3 9 .  2 7

H e r r i n g ,  H o w a r d  C ________________________________________________________________________________________________  4 1 .  5 8

i Deficit.
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I n t e r e s t  o n  S h o r t  B a l a n c e s — C o n t i n u e d

H i g h w a y  C o n s t r u c t i o n  C o m p a n y ______________________________________________________________________ $ 6 5 0 .  8 0

H o r w i t z ,  S a m u e l _____________________________________________________________________________________________________  2 5 .  2 8

I n d i a  T i r e  &  R u b b e r  C o m p a n y _______________________  ______________________________________________  2 7 1 .  7 2

J o n e s - F i n n e y  M o t o r  C o m p a n y ___________________________________________________________________________ 2 2 .  1 3

J o n e s - F i n n e y ,  L i n c o l n  D i v i s i o n _________________________________________________________________________  3 2 .  6 9

K a n a w a h a  a n d  H o c k i n g  C o a l  &  C o k e  C o m p a n y _______________________________________  1 2 2 .  0 9

L a n g  B o d y  C o m p a n y ____________________________________________________________________________________________  3 0 2 .  7 3

L a r i c k  C h e v r o l e t  C o m p a n y _________________________________________________________________________________  3 4 0 .  3 1

L i n c o l n  O i l  a n d  P a i n t  C o m p a n y _______________________________________________________________________  3 9 .  7 0

L o e b e r ,  E .  I _______________________________________________________________________________________________________________ 2 7 .  3 8

L o t t  &  C e c k l e r _________________________________________________________________________________________________________  1 9 3 .  5 3

M e r c h a n t s  L o a n  a n d  S t o r a g e  C o m p a n y _________________________________________________________  3 0 .  2 8

M e t r o  S e c u r i t i e s  C o r p o r a t i o n _____________________________________________________________________________  9 4 3 .  4 1

M i l l e r  C l o a k  C o m p a n y _________________________________________________________________________________________  6 4 .  66

M i l l s  C o m p a n y ________________________________________________________________________________________________________  2 0 9 .  9 4

M .  W .  B .  R e a l t y  C o m p a n y _________________________________________________________________________________ 3 5 .  9 2

M o r s e  R o g e r s  S t e e l  C o m p a n y ____________________________________________________________________________  6 3 .  4 5

M a y n a r d  H .  M u r c h  C o m p a n y ___________________________________________________________________________  6 6 5 .  86

N o r t h  O h i o  M o t o r  C o m p a n y ______________________________________________________________________________ 7 9 .  0 6

O h i o  C o a l  a n d  S u p p l y  C o m p a n y ____________________________________________________________________ j. 1 8 8 .  3 6

P e e r l e s s  P a p e r  B o x  M a n u f a c t u r i n g  C o m p a n y ______________________________________________  2 3 .  4 8

P i t t s b u r g h  a n d  A s h l a n d  C o a l  &  D o c k  C o m p a n y ________________________________________  1 3 .  7 4

R e p u b l i c  B r a s s  C o m p a n y _____________________________________________________________________________________ 2 ,  1 0 2 .  2 4

R e p u b l i c  S c r a p  I r o n  &  M e t a l  C o m p a n y _________________________________________________________ 1 9 .  0 8

R i c h ,  B e n ________________________________________________________________________________________ ___________________________ 1 0 2 .  5 3

R o y c e .  L u m a n  H _____________________________________________________________________________________________________ 5 1 .  0 7

R o y  C l i f f  M a r b l e  C o m p a n y ____________________________________________________________________________ __ 3 3 .  3 6

S a n a y m e t a l  P r o d u c t s  C o m p a n y _________________________________________________________________________  2 2 7 .  2 4

S t e r l i n g  C a b l e  &  C a r b o n  C o m p a n y __________________________________________________________________  1 1 6 .  9 5

T a y l o r  C h a i r  C o m p a n y _________________________________________________________________________________________  1 1 8 .  3 8

T a y l o r  M a c h i n e  C o m p a n y ___________________________________________________________________________________  3 8 1 .  1 0

T h o w  S h o v e l  C o m p a n y ______________ __________________________________________________________________________ 1 ,  3 3 6 .  3 0

T u r n b u l l ,  J .  H __________________________________________________________________________________________________________  4 3 .  1 2

U n i t e d  M e t a l  P r o d u c t s  C o m p a n y _____________________________________________________________________  3 9 7 .  2 5

U r e  D r u g g i s t ,  I n c ____________________________________________________________________________________________________  1 0 9 .  6 2

W a g n e r  A w n i n g  a n d  M a n u f a c t u r i n g  C o m p a n y ___________________________________________  3 4 .  6 2

W a r n e r ,  W .  H . ,  C o a l  C o m p a n y _________________________________________________________________________  3 3 6 .  9 2

W a r n e r ,  W h i t n e y ____________________________________________________________________________________________________  1 2 2 . 4 1

W e s t b r o o k ,  A r t h u r  C o m p a n y ________________________________________________ ______________________________ 4 0 . 0 0

W i g m o r e ,  J .  A .  C o m p a n y _____________________________________________________________________________________ 2 ,  5 8 9 .  1 6

Z w e i g  B r o s _________________________________________________________________________________________________________________  9 5 .  0 8

S u n d r y  i t e m s  o f  $ 1 0  o r  l e s s __________________________________________________________________________________ 3 2 .  8 5
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T o t a l _______________________________________________________________________________________________________________ 3 1 , 7 5 7 . 7 7

Sundry credits to profit and loss, current year

C a s h  S h o r t  c o r r e c t i o n s __________________________________________________________________________________________  $ 9 4 .  6 1

C a s h e d  C h e c k s  R e t u r n e d :

B a i l e y ,  M r s .  A d d i e ____________________________________________________________________  $ 2 8 .  0 0

R o o s e v e l t  H o l d i n g  C o _____________________________________________________________  4 2 .  5 0

---------------- - 7 0 .  5 0

E r r o r s  i n  A c c o u n t s :

H u p h j  E t h e l  L _____________________________________________________________________________ 1 8 3 .  3 5

S / A  # 1 0 4 6 9 ____________________________________________________________________________________ 1 .  5 0

W o o d b u r y ,  M a x _________________________________________________________________________  3 7 .  0 0

---------------- 2 2 1 .  8 5

I n a c t i v e  C o m m e r c i a l  A c c o u n t s  C l o s e d ___________________________________________________________  1 ,  5 0 5 .  9 0

I n a c t i v e  S a v i n g s  A c c o u n t s  C l o s e d ____________________________________________________________________  2 , 6 4 6 .  2 9

O v e r d r a f t s :

G o l d b e r g ,  J o s _______________________________________________________________________________ 2 .  0 0

G o l d b e r g ,  S a m ____________________________________________________________________________  1 0 .  0 0

S e r i o ,  S a m ____________________________________________________________________________________  2 .  9 7

S y k o r a ,  H _____________________________________________________________________________________  6 8 .  4 6

T r u s c o n  S t e e l  C o ________________________________________________________________________ - 1 0

---------------- 8 3 .  5 3

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



S u n d r y  c r e d i t s  t o  p r o f i t  a n d  l o s s ,  c u r r e n t  y e a r — C o n t i n u e d

U n c l a i m e d  i t e m :

C o i n s  p i c k e d  u p  i n  l o b b y ________________________________________________________  $ 1 .  0 1

K u c o r a ,  E d .  O f f i c i a l  C h e c k ____________________________________________________  1 .  3 0

M a c h a r o n i ,  J o e — C o l l e c t i o n ___________________________________________________ 2 .  0 2

O l d  O u t s t a n d i n g  O f f i c i a l  C h e c k s __________________________________________  2 7 3 .  5 3

O l d  O u t s t a n d i n g  B r a n c h  O f f i c i a l  C h e c k s __________________________  2 2 5 .  5 3

O l d  O u t s t a n d i n g  C e r t i f i e d  C h e c k s _______________________________________  6 4 4 .  0 6

W i l c o x ,  P e c k  a n d  H u g h e s  r e  c l a i m  o n  V e s s e l  N o r t h e r n

P a c i f i c ________________________________________________________________________________________  3 .  6 0

R e p u b l i c  o f  P o l a n d  6 %  G o l d  B o n d  C o u p o n s  C a s h e d

b e f o r e  d u e  f o r  M a c e y  B i l l __________________________________________________  1 .  5 0

R e f u n d  f o r  r e t u r n  o f  c o i n  b a n k — G r a c e  S .  K a y _____________  1 . 0 0

B e r m a n ,  I s a d o r e — O f f i c i a l  C h e c k _________________________________________  6 . 6 9

B o n d  T r a d e r s  O f f i c i a l  C h e c k  # 3 2 9 3  t o  C l a r a  F .  S t e r n

f o r  8 5 - 2 5 / 1 0 0  C i t i e s  S e r v i c e  r i g h t s __________________________________ 1 0 .  66

D e p o s i t s  o n  M i s c e l l a n e o u s  A c c o u n t  J a n .  1 9 2 0  t o  J a n y

1 9 3 0 ____________________________________________________________________________________________  7 ,  2 1 9 .  1 5

---------------- $ 8 , 3 9 0 .  0 5

C r e d i t  t o  S a f e  D e p o s i t  e a r n i n g s  i n  e r r o r  1 0 / 2 0 / 3 1  n / o  M r s .

Z .  R .  P o l s t e r ________________________________________________________________________________________________________  7 .  5 0

$ a f e  D e p o s i t  R e n t  C o l l e c t e d :

B o r d e n  G ______________________________________________________________________________________  $ 1 8 .  0 0

R a m o n d s ,  S __________________________________________________________________________________ 5 .  88

W i l d b e r g ,  A .  K ___________________________________________________________________________ 1 5 .  0 0

 ̂ ---------------- 3 8 .  88

X H h e c k  f r o m  M i l l e n  F .  K n e e l a n d  c o v e r i n g  o v e r p a y m e n t  o f  

p e r s o n a l  p r o p e r t y  t a x  b y  C l e v e l a n d  M a c a r o n i  C o .  i n

S t a t e  o f  O r e g o n ___________________________________________________________________________________________________  2 .  4 6

R e f u n d  o n  A .  F .  A y e r s  t r a n s p o r t a t i o n  t o  A l b u q u e r q u e ,

N . M e x . ,  f o r  G e o .  E .  B r e e c e  L u m b e r  C o ____________________________________________________  3 1 .  1 1

D r a f t  # 1 4 6 1 2  o n  A s i a  B a n k i n g  C o r p ’ n  r e f u n d e d  b y  N e w  

Y o r k  O f f i c e  a / c  p a y m e n t  s t o p p e d  a n d  d r a f t  n e v e r  

p r e s e n t e d _______________________________________________________________________________________________________________  2 4 8 .  7 5

T o t a l  c r e d i t s ________________________________________________________________________________________________ 1 3 ,  3 4 1 .  4 3

S u n d r y  d e b i t s  t o  p r o f i t  a n d  l o s s ,  c u r r e n t  y e a r

A b r a s i o n  o n  G o l d  C o i n ___________________________________________________________________________________________  $ 1 0 .  2 0

A c c r u e d  i n t e r e s t  o n  C o l l a t e r a l  L o a n s :

H i s t ,  J o s e p h ________________________________________________________________________________________ $ 3 9 .  6 0

O d a m ,  L o u i s e _____________________________________________________________________________________  1 5 5 .  0 7

• ------------  1 9 4 .  6 7

A c c r u e d  I n t e r e s t ,  U n s e c u r e d  L o a n s :

C h a s e ,  E .  H . ;  B r u n n e r ,  E .  C _______________________________________________________ 2 .  8 2

D a u t e l ,  C a r l _______________________________________________________________________________________  5 .  9 0

D u g l i e l i n i ,  F _______________________________________________________________________________________  1 9 .  4 3

D u n n i n g  R e a l t y  C o _________________________________________________________________________  . 3 2

P e a s e ,  N .  A .  T .  a n d  E .  W _____________________________________________________________  8 . 6 0

P e t i t t o ,  J _____________________________________________________________________________________________  2 .  5 0

S a b u l ,  E s t h e r _____________________________________________________________________________________  . 2 4

T r a v e r s  a n d  O ’ C o n n o r ____________________________________________________________________  .  1 2

V i c t o r e e n ,  E _______________________________________________________________________________________  7 .  5 0

------------  4 7 .  4 3

A c c r u e d  I n t e r e s t ,  R e a l  E s t a t e  L o a n s :

C l o s e ,  J .  L .  a n d  P .  A ______________________________________________________________________  1 9 9 .  8 2

F i g i l i o ,  A b r a h a m ;  M e t r o _______________________________________________________________ 2 3 7 .  88

H a r r i s ,  F .  J .  a n d  E .  E ____________________________________________________________________  2 7 6 .  2 4

J o r d a n ,  E .  a n d  A ______________________________________________________________________________ 1 9 4 .  4 0

K a t z ,  R o s e  a n d  E d w _______________________________________________________________________  2 6 2 .  66

M e t r o  L o a n  # 1 0 2 4 8 4 _______________________________________________________________________  1 5 .  5 7

S a m ,  G _________________________________________________________________________________________________  5 6 9 .  3 3

S h a n n o n ,  E .  G .  a n d  C .  R ______________________________________________________________  9 4 .  0 0

S c h e c t e r ,  F r e d  a n d  C e l i a ________________________________________________________________ 1 1 4 .  4 0

S t a a b ,  V i o l a  a n d  G e o .  J _________________________________________________________________  1 4 7 .  4 8

‘ — -------- - 2 , 1 1 1 . 7 8

A c c r u e d  I n t e r e s t ,  B r o o k  P a r k  V i l l a g e  N o t e s __________________________________________________  4 .  1 6
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8292 STOCK EXCHANGE PEACTICES

S u n d r y  d e b i t s  t o  p r o f i t  a n d  l o s s ,  c u r r e n t  y e a r — C o n t i n u e d

C a s h e d  C h e c k s  R e t u r n e d :

A m a t o ,  A n t h o n y _______________________________________________________________________________ $ 1 8 0 .  0 0

A n d e r s o n ,  R .  S __________________________________________________________________________________  1 0 .  0 0

B a k e r ,  T .  L _________________________________________________________________________________________ 1 6 .  7 5

B a r r ,  H a r r y  E ____________________________________________________________________________________  5 .  0 0

B a r r e t t ,  L .  B ______________________________________________________________________________________  1 7 .  6 0

B u r n e ,  H e l e n  W ________________________________________________________________________________  3 5 .  0 0

G r e e n ,  L a w r e n c e _______________________________________________________________________________  1 0 .  0 0

K l i n g e l ,  A .  R ______________________________________________________________________________________ 1 5 .  0 0

P e a r s o n ,  F .  W ____________________________________________________________________________________  . 4 2

R e y n o l d s ,  M y r t l e  M _______________________________________________________________________  5 .  0 0

S c h w a r t z ,  J o h n __________________________________________________________________________________  .  6 7

S h a w ,  H .  E _________________________________________________________________________________________  5 .  0 0

S n y t h e ,  J o h n ______________________________________________________________________________________  3 5 .  0 0

V a n  M a g n u s ,  A l b y ___________________________________________________________________________  2 3 .  6 5

V e l o p t a ,  W .  R ____________________________________________________________________________________ 2 5 .  0 0

W e s t l a k e  H o t e l  C o r p ’ n ___________________________________________________________________  1 7 .  0 8

■------------- $ 4 0 1 .  1 7

C a s h  O v e r  C o r r e c t i o n s ____________________________________________________________________________________________  3 1 4 .  2 3

C a s h  S h o r t ___________________________________________________________________________________________________________________  4 0 .  5 0

C o u n t e r f e i t  a n d  M u t i l a t e d  M o n e y _____________________________________________________________________  1 9 6 .  7 9

E r r o r s  i n  A c c o u n t s :

B u r n s ,  D .  J _________________________________________________________________________________________  1 0 .  0 0

C l a r k ,  M r s .  E .  F _______________________________________________________________________________  2 .  0 0

C u m m i n g s ,  W i l l i e  E l l a ____________________________________________________________________  2 5 .  3 5

H e a v e y ,  W .  T ____________________________________________________________________________________  2 0 . 0 0

K n a p p ,  A l i c e  G __________________________________________________________________________________ 2 0 .  0 0

L i n d e n ,  W m .  T r u s t e e ______________________________________________________________________  3 5 .  0 0

N e w  Y o r k  r e m i t t a n c e  1 2 / 3 1 / 3 1 ____________________________________________________ 1 0 .  0 0

S t e v e n s ,  L o u i s ____________________________________________________________________________________  2 0 .  0 0

S t i l e s ,  L o u i s  E .  o r  A ________________________________________________________________________  1 8 .  0 0

------------  1 6 0 .  3 5

F o r g e d  C h e c k s :

B r o w n ,  J ______________________________________________________________________________________________  3 .  0 0

B r o w n ,  P a u l  R ___________________________________________________________________________________ 2 0 .  0 0

B r o z i u s ,  N a n c y __________________________________________________________________________________  1 0 .  0 0

D u f i f y ,  M .  E ________________________________________________________________________________________ 1 7 .  9 9

D u t c h e r ,  M a r y  A ______________________________________________________________________________ 2 0 .  0 0

F e n t r e s ,  C h a r l i e _________________________________________________________________________________  5 0 .  0 0

F i s h e r ,  R a y  C ____________________________________________________________________________________  5 6 .  5 0

H a b e r e r ,  L o u i s  J _______________________________________________________________________________  1 6 .  4 0

M i l t o n ,  I n c __________________________________________________________________________________________ 5 1 .  0 0

R e i t e r ,  M .  J _________________________________________________________________________________ 1 _ _  1 2 .  3 9

R o s e  G a r d e n  R e s t a u r a n t ________________________________________________________________ 1 9 .  6 0

------------  2 7 6 .  8 8

F o r g e d  E n d o r s e m e n t s :

B r o w n ,  A .  T ________________________________________________________________________________________ 1 0 .  4 0

C h o p l i c k ,  P a u l ___________________________________________________________________________________  6 . 0 0

D r a k e ,  R o b t .  S .  J r ___________________________________________________________________________  1 7 .  0 8

L a b o w i c h ,  B _______________________________________________________________________________________  5 .  0 0

O u t l a n d ,  C o r a ____________________________________________________________________________________  9 .  2 5

S c h a c t e r ,  J a c k ____________________________________________________________________________________  1 0 .  0 0

S c h i e b e l ,  S i d n e y  S _____________________________________________________________________________ 7 .  5 0

------------  6 5 . 2 3

I n a c t i v e  A c c o u n t s  R e s t o r e d __________________________________________________________________________________  2 1 2 .  5 0

I t e m s  l o s t  i n  t r a n s i t :  S u p e r i o r  8 0 t h - W a s h i n g t o n  O f f i c e  e n t r y __________________  5 .  0 0

O v e r d r a f t s :

D a u l e r ,  C y r u s  S ________________________________________________________________________________  1 5 .  2 2

D e a n ,  E v a  T .  ( s a v i n g s ) __________________________________________________________________  1 8 .  2 7

E v a n s ,  B r y a n t  F _______________________________________________________________________________  1 7 .  8 2

G r a h a m ,  E l i z ______________________________________________________________________________________  4 .  5 8

H a h n ,  W m __________________________________________________________________________________________  2 2 5 .  2 7

H a w o r t h ,  M r s .  F .  E _________________________________________________________________________ 4 6 .  0 0

H e n r y s  C r e a m e r y _____________________________________________________________________________  3 1 .  8 2

H u t c h i n s o n ,  E a r l  F .  B ____________________________________________________________________  9 .  2 6
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S u n d r y  d e b i t s  t o  p r o f i t  a n d  l o s s ,  c u r r e n t  y e a r — C o n t i n u e d

O v e r d r a f t s — C o n t i n u e d .

L o c k s p e i s e r ,  I _____________________________________________________________________________________  $ 8 .  10

L u c c i ,  J o h n _________________________________________________________________________________________  4 5 .  5 4

M c D o n o u g h ,  J ___________________________________________________________________________________  1 .  8 6

M i l l e r ,  H ______________________________________________________________________________________________ . 2 6

N e w c o m b ,  R .  E _________________________________________________________________________________  2 4 .  6 5

O r m e ,  D o r o t h y __________________________________________________________________________________  1 8 .  8 1

P r a g h ,  S _______________________________________________________________________________________________  .  2 6

R u b y ,  M r s .  S .  S ________________________________________________________________________________  1 0 .  0 0

S t r u t h e r s ,  C .  J ___________________________________________________________________________________  2 5 .  0 0

Z o r m ,  G e o ___________________________________________________________________________________________  . 6 4

S / A  # 2 4 6 6 1 4  ( t a x ) ____________________________________________________________________________  . 0 2

S / A  # 1 8 3 4 3 9  ( t a x ) ____________________________________________________________________________  . 0 2

------------ $ 5 0 3 .  4 0

P r o t e s t  F e e s ________________________________________________________________________________________________________________  4 4 .  1 2

S e r v i c e  C h a r g e s  r e b a t e d _________________________________________________________________________________________  2 0 .  7 4

S t o p  P a y m e n t s :

L o r a i n — H a r d w a r e ___________________________________________________________________________  1 0 .  0 0

S e l z m a n ,  J .  T _____________________________________________________________________________________  9 .  2 5

------------ 1 9 .  2 5

C o u r t  C o s t s ,  C .  P .  o r  V i o l a  W e i h s  n o t e ___________________________________________________________  3 .  7 5

C o u r t  C o s t s ,  H a r o l d  M c G e o r g e ___________________________________________________________________________ 6 . 2 5

E x c h a n g e  o n  C a n a d i a n  M o n e y ____________________________________________________________________________  6 .  7 2

F o r e i g n  d r a f t  # 3 1 2 0 3 3  i s s u e d  1 2 / 1 2 / 3 1  o n  M i d l a n d  B a n k ,  L t ’ d  L o n d o n ,

E n g .  n o t  r e m i t t e d  f o r __________________________________________________________________________________________  3 .  8 0

M o r t g a g e  L o a n ,  D i V i t a l e ,  F .  M .  a n d  A .  a / c  p r o p e r t y  a t  2 5 5 1  E a s t  3 1 s t

S t ________________________________________________________________________________________________________________________________ 1 6 1 .  7 6

I n t e r e s t  o n  t a x  p a y m e n t ,  W .  R .  W a r p e r  e s t a t e _____________________________________________ 1 9 5 .  9 3

I n t e r e s t  o n  d e l i n q u e n t  r e m i t t a n c e  t o  W e s t e r n  a n d  S o u t h e r n  L i f e  I n s u r 

a n c e  C o m p a n y _______________________________________________________________________________________________________ 1 4 .  4 4

L o s s  a / c  S a l e  o f  $ 2 , 0 0 0 . 0 0  p a r  P h o e n i x  J o i n t  S t o c k  L a n d  B a n k  5 ’ s  r e

L .  T .  1 0 4 3 _______________________________________________________________________________________________________________  1 1 4 .  2 2

D r a f t s  d r a w n  b y  T h e  F i r s t  N a t i o n a l  B a n k ,  A u r o r a ,  1 11 . c o v e r i n g

U n i t e d  C i g a r  S t o r e s  C o .  r e m i t t a n c e s _____________________________________________________________ 8 6 7 .  1 2

S t o r a g e  o n  L i n c o l n  c a r s  s t o r e d  i n  M e m b e r ’ s  G a r a g e ___________________________________  1 8 8 .  0 0

T o  r e i m b u r s e  L .  T .  2 0 7 3  O h i o  W e s l e y a n  U n i v e r s i t y  f o r  v a r i o u s  S a l e s

m a d e  b y  u s  b e l o w  p r i c e  s p e c i f i e d ____________________________________________________________________  1 5 4  5 1

F o r e i g n  E x c h a n g e  r e m i t t a n c e  t h r o u g h  P e o p l e s  N a t i o n a l  B a n k  a n d

T r u s t  C o .  w h i c h  i s  i n  h a n d s  o f  r e c e i v e r _______________ ________________________________________ 1 5 .  4 0

F o r e i g n  M a i l  O r d e r s  t o  P o l a n d  f o r w a r d e d  t h r o u g h  P e o p l e s  S t o c k  Y a r d

B a n k ,  C h i c a g o ,  1 1 1 .,  w h i c h  i s  n o w  i n  h a n d s  o f  r e c e i v e r ___________________________ 1 1 8 .  6 0

B a l a n c e  o n  L l o y d s  I n s u r a n c e  C o .  c l a i m  a / c  G .  F .  S w e e t m a n _____________________ 4 9 .  1 4

L o s s  o n  p u r c h a s e  a n d  S a l e  o f  $ 3 , 0 0 0 . 0 0  p a r  U n i o n  O i l  C o .  o f  C a l i f o r n i a

5 %  D e b ’ s  i n  e r r o r _________________________________________________________________________________________________ 1 2 0 .  2 5

1 0 %  p e n a l t y  o n  t a x  b i l l  n / o  J .  G .  G a u g h a n  a / c  c h e c k  r e t u r n e d  t w i c e  i n

e r r o r ___________________________________________________________________________________________________________________________ 7 .  0 0

T o  r e i m b u r s e  L .  T .  2 9 8 0  a / c  l o s s  o n  S a l e  o f  $ 1 , 5 0 0 . 0 0  p a r  U . S .  T r e a s u r y

4 ’ s  o f  4 4 ^ - 5 4  p u r c h a s e d  i n  e r r o r ________________________________________________________________________  2 .  4 9

W a d e  P a r k  M a n o r  C o .  $ 3 0 . 0 0  c o u p o n  d u e  7 / 1 / 3 2  c a s h e d  f o r  S i e g m u n d

U n g e r  r e t u r n e d  u n p a i d _______________________________________________________________________________________  2 3 .  5 0

P e n a l t y  o n  t a x e s  f o r  1 s t  h a l f  1 9 3 1  n / o  S h e p h e r d  $ 1 7 3 9 1 - A  t h a t  s h o u l d

h a v e  b e e n  p a i d  b y  c h a r g i n g  l o a n ____________________________________________________________________  5 .  4 6

N o t e  o f  G .  S .  B l a c k — L a k e w o o d  O f f i c e  d e c e a s e d  a n d  l e f t  n o  e s t a t e _____  6 5 .  0 0

T o t a l  D e b i t s . . ............................................................. .....................................................................................................6 ,  7 5 1 .  4 4

S u n d r y  c r e d i t s  t o  p r o f i t  a n d  l o s s ,  p r i o r  y e a r s

A c c r u e d  i n t e r e s t  t o  D e c e m b e r  3 1 ,  1 9 3 1 ,  o n  u n s e c u r e d  l o a n s :

G i r a c i  C o n s t r u c t i o n  C o ______________________________________________________________$ 5 0 .  5 2

L o m b a r d ,  J o h n  a n d  C a r o l i n e ___________________________________________________  1 2 .  7 9

W a u g h ,  M i l d r e d  O _______________________________________________________________________ 4 4 .  2 6

W o o d h i l l  B r a s s  C o _______________________________________________________________________  1 2 3 .  7 5

I r o q u o i s  C h i n a  C o _______________________________________________________________________  9 6 6 .  6 7

------------  $ 1 ,  1 9 7 .  9 9
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Sundry credits to profit and loss, prior yeais— C o n t i n u e d  

A c c r u e d  i n t e r e s t  t o  D e c e m b e r  3 1 ,  1 9 3 1 ,  o n  s e c u r e d  l o a n s ,
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R u t h e r f o r d ,  S m i t h  a n d  R u t h e r f o r d ___________________________________________________________

C a s h  S h o r t  C o r r e c t i o n s _______________________________________________________________________________________

C a s h e d  C h e c k s  R e t u r n e d ,  S t a n d a r d  T r u s t  C o ___________________________________________

E r r o r s  i n  A c c o u n t s ,  A y e r s ,  C .  S .  &  E .  T _____________________________________________________

F o r g e d  C h e c k s :

D a l e ,  S .  E __________________________________________________________________________________________$ 9 5 .  0 0

R i c e ,  H o r a c e  T ________________________________________________________________________________2 5 .  0 0

U n c l a i m e d  i t e m s ,  U n i o n  B o n d  C o . ,  f i n a l  d i v i d e n d ___________________________________

D i v i d e n d s  r e c e i v e d  r e  U n i t e d  C i g a r  S t o r e s  a c c o u n t :

F i r s t  N a t i o n a l  B a n k ,  Y o u n g s t o w n ,  O h i o ______________________  1 ,  4 7 7 .  3 4

I n l a n d  I r v i n g  N a t i o n a l  B a n k ,  C h i c a g o ,  1 1 1 __________________  1 5 0 .  0 0

C o m m e r c e  G u a r d i a n  B a n k ,  T o l e d o ,  O h i o ____________________  5 6 5 .  0 0

R i c h l a n d  T r u s t  C o . ,  M a n s f i e l d ,  O h i o _____________________________ 5 7 0 .  0 0

B u i l d e r s  a n d  M e r c h a n t s  B a n k  &  T r u s t  C o __________________ 2 4 8 .  4 3

H u m b o l d t  S t a t e  B a n k ,  C h i c a g o ,  1 1 1 ________________________________ 7 3 .  9 0

L i n c o l n  T r u s t  &  S a v i n g s  B a n k ,  C h i c a g o ,  1 1 1 _______________  6 7 .  0 2

A c c o u n t s  R e c e i v a b l e  c l o s e d  o u t  w i t h  e x p e n s e  1 2 / 3 1 / 3 1 __________________________

I n v o i c e s  t o  E a s t  1 8 t h  a n d  E a s t  4 0 t h  S t r e e t  C o m p a n i e s  c l o s e d  o u t  i n  

e x p e n s e  1 2 / 3 1 / 3 1 _______________________________________________________________________________________________

T o t a l  C r e d i t s ___________________________________________________________________________________________

Sundry debits to profit and loss, prior years

A c c r u e d  I n t e r e s t  t o  D e c .  3 1 ,  1 9 3 1 ,  o n  C o l l a t e r a l  L o a n s :

B a g l y ,  C h a s .  B ______________________________________________________________________  $ 4 1 7 .  0 5

B e t h e l ,  W a l t e r ________________________________________________________________________  6 0 .  8 4

B o w m a n ,  E .  S _________________________________________________________________________ 5 1 8 .  7 6

B r o w n ,  L a w r e n c e  D _____________________________________________________________  1 5 3 .  3 1

B r o w n ,  D a v i d  A ____________________________________________________________________  8 5 .  8 0

C e r m a k ,  F .  J ___________________________________________________________________________  6 8 . 8 4

C h e r r y ,  G .  A ___________________________________________________________________________  3 0 .  6 0

D e W i t t ,  C l i n t o n _____________________________________________________________________ 1 ,  9 8 7 .  8 6

G i g o r ,  A l e x ,  J r ________________________________________________________________________ 4 1 .  8 9

H a k e r ,  M .  C . ____________ ____________________________________________________________  1 3 3 . 8 2

J o n e s ,  E m m a  H _____________________________________________________________________  1 4 .  3 5

J o n e s ,  M a l c o l m  F __________________________________________________________________  2 8 .  66

J o n e s  F i n n e y  M o t o r  C o ______________________________________________________  4 4 .  3 1

J u d k i n s ,  C .  H _________________________________________________________________________  7 6 0 .  0 0

M c D o n a l d ,  T .  F ____________________________________________________________________  7 3 7 .  3 0

N o r t o n  R e a l t y  C o .  a n d  R .  C .  K o b l i t z ___________________________  1 ,  3 3 2 .  9 1

O h i o  V a r n i s h  C o ____________________________________________________________________  2 1 .  2 7

P e l t o n ,  F r a n k  H . ,  H e a t o n  P e n n i n g t o n ,  J r ___________________  4 ,  7 7 2 .  8 1

P e n n i n g t o n ,  H e a t o n ,  J r _______________________________________________________ 3 ,  2 5 3 .  0 9

P r e s c o t t ,  W .  H _______________________________________________________________________  1 1 3 .  3 3

S e e g e r t ,  C h a s .  J _____________________________________________________________________  1 5 1 .  5 8

S c o t t  a n d  F e t z e r  C o .  ( B i l l  o f  E x c h a n g e ) ______________________  2 2 2 .  9 1

S h e r m a n ,  J o h n  M __________________________________________________________________ 1 9 7 .  5 0

S t e i n e t z ,  M a r i e  J ___________________________________________________________________  8 .  2 7

S t o n e ,  W m .  E _________________________________________________________________________  6 4 9 .  0 0

S t o n e ,  W a l t e r  E _____________________________________________________________________  6 3 .  3 4

S t o u d e r  T h o m p s o n _______________________________________________________________  4 ,  6 1 8 .  1 2

T a y l o r ,  H .  J . ,  a n d  P e a r l  S ___________________________________________________ 3 1 .  3 6

T h o m a s ,  J o h n  B ____________ '_______________________________________________________  9 5 .  5 0

V a n  S w e r i n g e n ,  O .  P .  &  M .  J ___________________________________________  7 7 ,  5 5 2 .  3 2

W a g n e r ,  A l l y n  L ____________________________________________________________________  1 .  0 3

W h i t e ,  P .  T _____________________________________________________________________________  4 6 2 .  9 4

$ 9 ,  0 8 3 .  3 4 '  

3 2 .  7 0 '  

1 .  5 0  

6 .  0 0 -

1 2 0 .  0 0  

.  5 5

3 ,  1 5 1 .  6 9  

1 ,  9 8 7 .  4 5

2 0 3 .  9 3

1 5 ,  7 8 5 .  1 5 0 .

$98, 630. 67
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S u n d r y  d e b i t s  t g  p r o f i t  a n d  l o s s ,  p r i o r  y e a r s — C o n t i n u e d

A c c r u e d  I n t e r e s t  t o  D e c .  3 1 ,  1 9 3 1 ,  o n  U n s e c u r e d  L o a n s :

A r n o s ,  W .  T .  a n d  S o u t h  E u c l i d  D e v e l o p m e n t  C o _____  $ 2 .  5 0

A t l a s  M u l t i g r a p h  a n d  E n g r a v i n g  C o _____________________________  .  2 7

B a d l e r ,  T .  F . ,  J r . ,  e n d .  B .  C .  T u c k e r . . . _____________________  4 5 .  5 7

B a k e r ,  F .  N ______________ . . . . ________ __ ___________________________ _____________  6 6 .  3 5

B a r t a k ,  J o s .  a n d  G e r t r u d e ______________________ __________________________  5 0 .  4 7

B a u m i l l e r ,  G .  M ____________ . . . ______________________ __________________________  3 6 .  8 8

B e a r d s l e e ,  R .  P ______ ______________________________________________________________  1 8 9 .  3 6

B e c k e r m a n  a n d  S a w i c k i ______________________________________________________  3 8 .  9 5

B e n d e r ,  G e o .  H . ,  a n d  E d n a ________________________________________________  1 9 .  66

B i s h o p ,  F .  W ___________________________________________________________________________ 5 5 8 .  3 4

B o w d e n ,  D a v i d  P . ,  a n d  V .  E _____________________________________________  4 0 .  6 8

B r a c e ,  C .  L a m s o n ,  W i l s o n ,  J .  I _______________________________________  1 1 .  9 4

B r o w n ,  S .  Z _____________________________________________________________________________  4 0 1 .  9 2

B u n d e ,  W m .  E _______________________________________________________________________  . 3 8

C a r l s o n ,  C .  T __________________________________________________________________________  2 7 .  5 5

C h e n e y ,  E _________________________________ ______________________________________________  5 3 . 7 0

C h y n e ,  W m .  P _______________________________________________________________________  2 0 .  5 6

D a v i s ,  E .  W . ,  R e a d u e  C h o c o l a t e ,  I n c . ,  H .  J .  A .

H a c k e n b e r g _________________________________________________________________________ 1 9 3 .  4 9

D u n l o p ,  M .  E _________________________________________________________________________  3 9 .  7 2

E m p l o y e r s  S e r v i c e  C o _________________________________________________________  1 . 6 9

E u c o r  R e a l t y  C o ____________________________________________________________________ 2 4 0 .  4 5

E v e r s ,  W m .  H ________________________________________________________________________  3 6 5 .  1 4

H .  C .  F i l v e r  C o .  a n d  H .  C .  F i l v e r __________________________________  5 2 .  5 1

F r e n c h ,  R .  H .  a n d  C a r o l i n e ______________________________________________  2 1 .  5 3

G o o d m a n ,  V .  W ____________________________________________________________________  2 .  5 0

G u a r d i a n  T r u s t  C o . ,  t r u s t e e :

B y  P r o d u c t s  C o a l  C o __________________________________________________ 1 1 3 .  8 2

U n i t e d  R e a l  E s t a t e  C o _______________________________________________  9 1 5 .  2 5

S t o c k b r i d g e  A p a r t m e n t s  C o _____________________________________  2 0 1 .  4 1

H a n c h i n ,  M i c h a e l  J ______________________________________________________________  4 4 .  3 4

H a n d ,  C h a s .  T ________________________________________________________________________ 6 . 1 7

H i n i g ,  B .  C ______________________________________________________________________________  7 4 4 .  9 0

I r o q u o i s  C h i n a  C o ____________________________________________________________ __ 9 6 6 .  6 7

J o n e s  F i n n e y  M o t o r  C o ______________________________________________________  1 8 3 .  3 1

P .  J .  K e e h n  &  C o __________________________________________________________________  1 7 .  6 0

K e l l e r ,  G e o .  E _________________________________________________________________________ 1 .  0 8

K o c h ,  C h a s .  L ________________________________________________________________________  1 .  0 9

L a r i c k  C h e v r o l e t  C o ____________________________________________________________  1 2 0 .  9 6

L i n s k y ,  A b r a h a m ,  a n d  H e l e n  B _______________________________________  3 9 .  8 2

M c E l h i n e y ,  F o r d  W _____________________________________________________________  4 2 .  4 2

M e r c u r y  O i l  C o m p a n y ________________________________________________________  2 1 .  7 5

M i d v a l e  L a n d  C o m p a n y ____________________________________________________  1 .  3 7

M o r t o n  R e a l t y  C o . ,  R .  C .  K o b l i t z _________________________________  1 ,  9 3 9 .  9 4

M u e l l e r ,  H .  J __________________________________________________________________________  1 0 .  8 9

N a p i e r ,  G e o .  R _______________________________________________________________________ .  1 7

C a t m a n ,  G e o .  M ___________________________________________________________________  3 4 .  0 3

O h i o  V a r n i s h  C o ____________________________________________________________________  4 5 5 .  4 6

P a r t e n f e l d e r ,  E .  L _________________________________________________________________  4 7 .  5 3

P o d o j i l ,  C h a s . ,  a n d  A n n a ___________________________________________________  5 1 .  0 5

P r i n g l e ,  D a v i d  P ____________________________________________________________________ 6 3 .  7 0

R .  B .  S a l e s ,  I n c ______________________________________________________________________ 1 4 .  4 3

R a h a m ,  H o w a r d ____________________________________________________________________  8 . 5 9

R e a d e r ,  E .  C ___________________________________________________________________________  1 . 9 5

R .  C .  P r o d u c t s  C o m p a n y ___________________________________________________ 1 9 0 .  6 6

R o b e r t s o n ,  V .  D .  a n d  O .  A _______________________________________________  . 5 0

R o g e r s ,  G .  E ___________________________________________________________________________  3 4 .  7 0

R o o n e r ,  P e t e r  a n d  V e r a ______________________________________________________  1 3 .  66

R u b i n ,  M o r r i s  a n d  H e r m a i n e ____________________________________________ 1 ,  1 1 5 .  6 5

S c h l i n d e r ,  J .  H _______________________________________________________________________  1 8 1 .  4 5

S c h r e i b e r ,  A l e x _______________________________________________________________________  3 9 .  3 9

S i m m o n s ,  C h a s .  D ________________________________________________________________  6 4 .  4 4

S i m m o n s ,  C h a s .  D .  a n d  J .  F .  W e i s n e r ___________________________ . 2 6

S k i d m o r e ,  B .  F . ,  t r u s t e e _____________________________________________________  1 ,  1 9 7 .  5 4
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8296 STOCK EXCHANGE PEACTICES

S u n d r y  d e b i t s  t o  p r o f i t  a n d  l o s s ,  p r i o r  y e a r s — C o n t i n u e d

A c c r u e d  I n t e r e s t  t o  D e c .  3 1 ,  1 9 3 1 ,  o n  U n s e c u r e d  

L o a n s — C o n t i n u e d .  -

S p u n e y ,  E .  F .  a n d  A ------------------------------------------------  $ 0 . 2 7

S t o n e ,  A r t h u r  A . ,  W m .  E . ,  a n d  W a l t e r  E ____________________  1 4 .  1 7

T a y l o r  M a c h i n e  C o m p a n y ---------------------------------------  2 ,  8 4 1 .  9 3

T o d d  O i l  a n d  P a i n t  C o --------------------------------------------  1. 9 5

W h i t n e y ,  C l a r e  H __________________________________________________________________ 5 7 .  4 7

W i l k i n ,  D .  R .  a n d  C l a r a _____________________________________________________  1 0 .  0 0

A c c r u e d  I n t e r e s t  t o  D e c .  3 1 ,  1 9 3 1 ,  o n  R e a l  E s t a t e  L o a n s :

A d l e r  # 2 2 5 5 4 .  _  . ____________________________________________________________________ $ 1 3 4 .  0 2

A r n d t ,  G .  H ____________________________________________________________________________  1 0 2 .  6 2

A r n d t ,  M a b l e  E .  a n d  W m .  G ___________________________________________  1 2 .  9 4

A t l a s  F i n a n c e  C o m p a n y _____________________________________________________  1,  7 2 7 .  7 0

A t s c h u l e r ,  L i l l i a n ___________________________________________________________________ 6 1 3 .  8 4

A v o n d a l e  I n v e s t m e n t  C o r p ----- --------------------------------- 1 2 5 .  7 5

B a b i n ,  E l m e r  J .  a n d  R u t h ---------------------------------------  6 9 1 .  1 0

B a l d w i n ,  E .  E .  a n d  D .  B ___________________________________________________  7 3 3 .  4 8

B a r b e r ,  R o b t .  E .  a n d  M .  J --------------------------------------  1 1 3 .  2 3

B a r r ,  H .  A .  a n d  N .  M . ;  T y l e r ,  C .  W .  a n d  A .  A ________ 2 ,  0 0 3 .  6 0

B e a r d s l e y ,  L e n a  C ________________________________________________________________  3 3 7 .  1 9

B e c k l e y  R e a l t y  C o ________________________________________________________________ 5 5 6 .  0 9

B e n j a m i n ,  C .  E .  a n d  M .  J _________________________________________________  4 5 7 .  7 1

B e r g e r ,  W .  R .  a n d  M .  M ___________________________________________________  2 7 2 .  6 0

B i n g h a m  L a n d  C o m p a n y ___________________________________________________  7 9 .  0 5

B r o a d v i e w  S t r o n g s v i l l e  C o ________________________________________________  8 ,  9 4 8 .  7 0

B r o w n  I r v i n g  C o ___________________________________________________________________  4 6 4 .  2 b

B u r m e i s t e r ,  C l a r a ----------------------------------------------------- 1 1 .  8 3

C a r r ,  M .  M .  a n d  D e a n  W __________________________________________________ 8 2 .  3 3

C h a p e k ,  W .  E ______________________________ __________________________________________ 6 6 9 .  3 3

C l o s e ,  J .  L .  a n d  P .  A ___________________________________________________________  2 3 6 .  9 6

C o a t e s ,  B e n  E ________________________________________________________________________  5 2 6 .  1 6

C o o k ,  E .  a n d  S .  W _______________________________________________________________  2 5 .  8 8

C o u s e ,  L e n a ____________________________________________________________________________  6 2 4 .  4 7

C r a n e ,  G .  C .  a n d  E .  C ________________________________________________________  1 7 .  8 2

D e x t e r ,  V i v a  a n d  O .  A .  R o b e r t s o n --------------------------  2 5 0 .  7 6

D a n i e l s ,  I r v i n g  L ___________________________________________________________________ 1 0 6 .  3 6

B .  R .  D e m i n g  C o __________________________________________________________________  2 ,  8 9 1 .  5 3

D e W i t t ,  C l i n t o n ____________________________________________________________________  2 9 5 .  5 2

D o n  M a r  L a n d  C o ________________________________________________________________ 3 7 0 .  6 7

D r a k e ,  R .  M .  a n d  A .  M _____________________________________________________  1 1 .  4 3

E k s t r a n d ,  E .  a n d  F ______________________________________________________________  2 8 2 .  3 5

T h e  E u c l i d  “ Y ”  C o m p a n y _______________________________________________  1 4 ,  6 0 5 .  6 5

T h e  E u c e r  R e a l t y  C o m p a n y _____________________________________________  2 3 ,  0 3 1 .  1 2

F a i r m o u n t - R i c h m o n d  L a n d  C o m p a n y __________________________  1 2 0 .  0 6

F a r m e r ,  G .  Y ____________________ _____________________________________________________ 6 1 9 . 0 5

F e u e r ,  M a r y ____________________________________________________________________________ 1 1 .  5 9

F i g i l i s ,  S .  a n d  A _____________________________________________________________________ 5 5 7 .  4 3

F i n d l a y ,  A .  C .  a n d  F r i e d a  G ------- ----------------------------  5 2 7 .  9 4

F r u s t e r o ,  C .  a n d  D _______________________________________________________________  2 3 4 .  2 3

G o o d w i n ,  F .  F .  a n d  D a r i n a _______________________________________________ 1 5 3 .  4 6

G r e i g ,  C .  A .  a n d  M .  A ________________________________________________________  2 1 .  1 2

G r e m b ,  C .  J .  a n d  R _____________________________________________________________  7 4 .  6 1

H a r r i s ,  F .  J .  a n d  E .  E _________________________________________________________  2 7 5 .  8 1

H a r t m a n ,  F .  C .  a n d  M .  J __________________________________________________  3 8 5 .  1 4

H a r t w i g  R e a l t y  C o _______________________________________________________________  1 ,  3 4 8 .  8 5

H a v r a n ,  R .  &  F _____________________________________________________________________  4 7 .  7 0

H e n n e s s e y ,  W .  F .  a n d  E .  S _______________________________________________  5 2 8 .  5 5

H u n g a r i a n  C o n g r e g a t i o n — B ’ n a i  J e s h r u n _____________________ 2 ,  3 5 5 .  5 6

H e i d e r ,  C .  M .  a n d  A .  W ____________________________________________________  5 3 7 .  5 0

T h e  H e i s t e r  G r e e n l a w n  C o m p a n y ___________________________________ 1 ,  5 2 6 .  2 0

L .  H .  H e i s t e r ,  J r . ,  I n c _________________________________________________________  2 3 ,  9 4 7 .  8 2

H i n d e s ,  E .  M .  a n d  K a t i e  J ________________________________________________  1 ,  2 4 4 .  7 3

H i n i g ,  G r a c e  S. a n d  L a u r a  G o o d h u e ______________________________ 3 1 5 .  3 2

J o r d a n ,  W .  S .  a n d  A .......................................................................... ............................... 1 1 7 . 1 8

$14, 295. 25
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STOCK EXCHANGE PRACTICES

S u n d r y  d e b i t s  t o  p r o f i t  a n d  l o s s ,  p r i o r  y e a r s — C o n t i n u e d

A c c r u e d  I n t e r e s t  t o  D e c .  3 1 ,  1 9 3 1 ,  o n  R e a l  E s t a t e  

L o a n s — C o n t i n u e d .

K a t z ,  R o s e  a n d  E d w ___________________________________________________________  $ 3 2 7 .  1 0

K l e i n ,  B .  F .  a n d  Y e t t a  F ___________________________________________________  8 0 .  0 0

K l i n g ,  E .  C .  a n d  M a r t h a ___________________________________________________  7 1 .  66

K n i p p e n b e r g ,  A _____________________________________________________________________  4 2 8 .  1 0

L a m b e r t ,  D . ,  J r ______________________________________________________________________ 7 3 .  6 2

L a r o n g e  P r o p e r t y ,  6 1 0 2 - 2 0  Q u i n c y  A v e _______________________  2 ,  2 2 4 .  0 0

L e n t z ,  E l l a _______________________________________________________________________________ 5 5 9 .  2 6

L i p p e r t ,  E .  G .  a n d  E l i z _______________________________________________________ 9 .  1 5

L o o m i s ,  H .  C .  a n d  F .  G . ;  H .  N .  a n d  G .  F i n k ____________ 4 5 5 .  7 2

L o w e r y ,  F l o r e n c e  B ______________________________________________________________ 1 7 2 .  8 0

L o r n e r ,  A .  a n d  J ____________________________________________________________________  5 2 5 .  4 8

T h e  G e o .  M c K a y  C o m p a n y ______________________________________________ 1 0 ,  6 7 2 .  9 8

M a i r l e n d e r ,  H u g o  a n d  A u g u s t _________________________________________  2 ,  0 0 8 .  2 6

A .  M e r a  R e a l t y  C o _______________________________________________________________ 2 3 0 .  1 5

M e r c e r ,  E l l a  S ________________________________________________________________________  7 2 4 .  9 2

M e t r o p o l i t a n  T r a n s f e r  C o __________________________________________________ 2 9 .  6 0

T h e  N a l l y  D i s c o u n t  C o ______________________________________________________  1 0 ,  0 9 1 .  8 7

N o b e l ,  E .  A .  a n d  S .  C . _____________________ _________________________________  8 8 .8 6

N e h a m k i n ,  L __________________________________________________________________________  3 1 5 .  0 0

N o r r i s ,  J o h n  W i l l i a m ___________________________________________________________  4 9 .  7 9

N o r t h e r n  O h i o  M o r t g a g e  C o ____________________________________________  5 ,  5 3 0 .  7 7

O a k  P y t h i a n  T e m p l e  C o ____________________________________________________  9 ,  4 8 9 .  5 1

O ’ C o n n e l l ,  J .  J .  a n d  B .  E __________________________________________________  1 0 7 .  7 0

O ’ D o n n e l l ,  E l i z ______________________________________________________________________  2 3 3 .  0 6

O w e n s ,  J .  J .  a n d  M .  M _______________________________________________________ 1 6 3 .  3 3

P a l z e r ,  A n n a  a n d  A l o i s _______________________________________________________  6 0 .  0 0

P u n d e r s o n ,  L .  L .  a n d  E .  D _______________________________________________  5 ,  3 4 1 .  3 4

R e a l t y  B o a r d  I n v e s t o r s ,  I n c _____________________________________________  1 6 6 .  5 8

R i c h m o n d  M a y f i e l d  L a n d  C o m p a n y ______________________________ 1 7 ,  8 5 6 .  3 1

R o b e r t s o n ,  T h o m a s  a n d  I s a b e l ________________________________________  1 4 8 .  6 9

R o b i n s o n ,  J e a n e t t e  D .  a n d  J a m e s  C ______________________________  1 4 5 .  5 1

R o e m e r ,  F .  W .  a n d  E .  A ____________________________________________________  1 9 7 .  4 0

R o t h ,  A .  A _______________________________________________________________________________ 5 .  4 2

R u s h l e i g h  I n v e s t m e n t  C o m p a n y _____________________________________  7 7 2 .  2 1

S a m ,  C ______________________________________________________________________________________  3 1 3 .  3 5

S c h e s l e r ,  F r e d  a n d  C e l i a _____________________________________________________  8 5 .  6 0

S e c u r i t y  L a n d  a n d  D e v e l o p m e n t  C o _____________________________  3 ,  8 4 2 .  0 2

S h e e h a n ,  J o h n  a n d  M i n n i e ________________________________________________  1 9 1 .  3 7

S h e r r y ,  M .  A .  a n d  C .  E ______________________________________________________ 1 ,  3 8 1 .  9 4

S h i m a n s k y  R e a l t y  C o _________________________________________________________  8 2 9 .  3 0

S i l v e s t r o ,  T o n y ______________________________________________________________________  1 9 .  0 7

S o u t h  E u c l i d  D e v e l o p m e n t  C o ________________________________________  3 2 .  0 0

S p e n c e r ,  F l o r e n c e  C .  a n d  H a r r y  N _________________________________ 1 ,  6 5 8 .  3 0

S t a a b ,  V i o l a  a n d  G e o .  J _______________________________________ ______________ 7 4 .  1 5

S t o n e ,  A .  A .  a n d  P e a r l  F ____________________________________________________ 1 7 5 .  9 5

S t o u d e r  T h o m p s o n  C o m p a n y ___________________________________________  1 0 ,  1 4 3 .  8 7

S w e e n e y ,  M a e  a n d  J o h n  G ________________________________________________  4 5 .  5 8

T e s h e r a ,  N i n e t t a  a n d  T h u l l e n __________________________________________  3 ,  3 7 5 .  0 0

T e s h e r a ,  N i n e t t a  a n d  T .  B i s h o p ______________________________________  6 , 7 6 7 .  7 6

T h o m a s ,  J .  B __________________________________________________________________________  4 0 1 .  0 7

T o w n e s ,  G .  D . ,  a n d  C .  C ___________________________________________________  1 2 2 .  7 1

T y l e r ,  C .  W .  a n d  A .  A ________________________________________________________  6 5 2 .  5 2

2 1 0  P r o s p e c t  B u i l d i n g  C o m p a n y _____________________________________  4 1 9 .  5 8

V o l k ,  F r e d  a n d  L u c y ___________________________________________________________  6 2 .  1 3

W e s t p o r t  L a n d  C o m p a n y __________________________________________________  2 ,  1 5 2 .  7 2

W e s t e r n  R e a l t y  C o m p a n y __________________________________________________ 1 1 ,  4 0 5 .  7 2

W i l l i a m s o n ,  R .  A __________________________________________________________________  2 0 9 .  2 5

W o l f ,  H .  M .  a n d  W .  J _________________________________________________________ 5 1 .  5 0
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Sundry debits to profit and loss, prior years—Continued
A c c r u e d  I n t e r e s t  t o  D e c .  3 1 ,  1 9 3 1 ,  o n  B o n d s ,  S t o c k s ,  a n d  

I n v e s t m e n t s :  

9 , 0 0 0  p a r  V i l l a g e  o f  B r o o k l y n ,  O h i o ,  I m p .  5 ^ s   $ 3 7 1 .  2 5  

5 7 , 0 4 9 . 3 6  p a r  V i l l a g e  o f  B r o o k l y n ,  O h i o ,  I m p .  6 s 2 ,  5 6 7 .  2 1  

4 4 , 3 6 0 . 0 3  p a r  V i l l a g e  o f  B r o o k l y n ,  O h i o ,  I m p .  5}ia. 1 ,  8 2 9 .  8 4  

N o r t h e r n  O h i o  R e c o n s t r u c t i o n  C o .  5  I n c .  D e b s   1 1 9 .  8 0  

R e l a y  M o t o r s  C o r p .  1 s t  M t g e .  S e r i e s  A - B - C   1 ,  0 1 6 .  66  

4 ,  „    $ 5 , 9 0 4 .  7 6  

A c c r u e d  R e n t a l  o n  p i c t u r e  s t o r e d  i n  S a f e  D e p o s i t  D e p t   3 ,  2 7 3 .  3 5  

C a s h  O v e r  C o r r e c t i o n s   3 3 4 . n  

C a s h  S h o r t   ,  75  

E r r o r s  i n  A c c o u n t s ,  D i n s m o r e ,  L .  M   5 .  (53 

F o r g e d  C h e c k s ,  W i l l i a m s ,  R .  E   19 . 0 0  

I n a c t i v e  A c c o u n t s  R e s t o r e d   1,  4 7 9 . 9 2  

S p e c i a l  I n s u r a n c e  A c c o u n t  c l o s e d  o u t  w i t h  e x p e n s e  D e c .  3 1 ,  1 9 3 1 . . .  3 8 .  2 0  

O f f i c i a l  c h e c k  c r e d i t e d  1 2 / 3 1 / 2 5  r e  C o l u m b i a  T r u s t  C o . ,  N . Y . ,  D r a f t  

a n d  c r e d i t e d  t o  D .  L .  N e s b i t t  L o a n   1 2 5 .  0 0  

O f f i c i a l  c h e c k  # 3 1 6 5 7 5  f o r  $ 5 . 0 0  i s s u e d  4 / 2 / 1 8  p a y a b l e  t o  C .  E m e r y  

O l i v e r  f o r  p r o c e e d s  o f  1 9 1 7  L .  L .  B o n d  a n d  l a t e r  c r e d i t e d  t o  P r o f i t  

r  &  L o s s   5 .  0 0  

B r o k e r a g e  f e e s  r e b a t e d   8 . 7 5  

P r o t e s t  f e e s  r e f u n d e d   1 . 2 5

T o t a l  d e b i t s _______________________________________________________________________________________________  3 3 4 ,  2 5 4 .  1 5

E x p e n s e s ,  c l a s s i f i e d

A d v e r t i s i n g .........................

A c c r u a l  A d j u s t m e n t . .

T o t a l  A d v e r t i s i n g  E x p e n s e .

D e p o s i t o r y  B o n d s .  

E m p l o y e e s  G r o u p .

B l a n k e t  P o l i c y ................

M i s c e l l a n e o u s ___________

A c c r u a l  A d j u s t m e n t - .

IN S U R A N C E

T o t a l  I n s u r a n c e  E x p e n s e .

O P E R A T IO N

A l t e r a t i o n s  &  R e p a i r s ..............................

C l e a n i n g .................................................................

E l e c t r i c  L a m p s  &  S u p p l i e s . ..............

E l e c t r i c  C u r r e n t ,  L i g h t  &  P o w e r .

H e a t ...........................................................................

R e n t ................................. -.......................................

C o m m e r c i a l  O f f i c e  B u i l d i n g ...............

R o c k y  R i v e r  P r o p e r t y . ...........................

S t .  C l a i r - P a r k w o o d  P r o p e r t y ............

B r o a d w a y - 7 0 t h  P r o p e r t y .......................

S u p e r io r - 8 0 t h  P r o p e r t y ............................

L o r a in - 1 1 7 t h  P r o p e r t y .............................. .

M i le s - 1 3 1 s t  P r o p e r t y .................................. .

P e a r l  R o a d  P r o p e r t y ..................................

V c e l a  P r o p e r t y ................................................

A c c r u a l  A d j u s t m e n t - ................................ .

S a l a r i e s .................................. .

P e n s i o n  F u n d .............. ..

A c c r u a l  A d j u s t m e n t . .

T o t a l . .

O f f i c e  E q u i p m e n t . .  

T a x e s ...................................

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

- $ 6 9 ,3 2 6 .5 8 $ 7 8 ,3 6 9 .6 6 — $ 9 ,0 4 3 .0 8

_ 1 2, 000.00 3 ,5 0 0 .0 0 - 5 , 5 0 0 . 0 0

.  6 7 ,3 2 6 .5 8 8 1 ,8 6 9 .6 6 - 1 4 , 5 4 3 .0 8

.  7 ,2 1 7 .1 8 2 7 ,4 8 5 .4 9 - 2 0 , 2 6 8 .3 1

.  1 6 ,3 2 3 .5 0 1 8 ,0 6 5 .3 1 - 1 ,7 4 1 .8 1

.  3 0 ,3 5 6 .3 7 2 5 ,6 3 8 .2 0 + 4 ,7 1 8 .1 7

.  7 ,7 2 0 .2 6 4 ,9 7 1 .4 7  

1 6 ,9 2 8 .5 1

+ 2 ,7 4 8 .7 9

.  6 ,8 9 3 .9 0 + 1 3 ,8 2 2 .4 1

_ 6 8 ,5 1 1 .2 1 6 9 ,2 3 1 .9 6 - 7 2 0 .7 5

- 4 ,7 6 5 .7 9 2 6 ,8 4 9 .3 4 - 2 2 , 0 8 3 .5 5

.  2 3 ,8 9 4 .1 0 2 9 ,7 6 0 .2 8 - 5 ,8 6 6 . 1 8

1 ,3 5 4 .4 4  

.  2 7 ,5 5 2 .7 3

2 ,2 5 0 .9 3  

2 7 ,2 6 0 .5 8

- 8 9 6 .4 9

+ 2 9 2 .1 5

.  4 7 2 .1 2 5 5 0 .6 4 - 7 8 . 5 2

.  2 1 1 ,8 4 7 .1 8 2 0 1 ,2 9 8 .5 6 + 1 0 ,5 4 8 . 6 2

.  8 ,3 1 6 .6 7 1 0 ,9 4 2 .6 4 - 2 ,6 2 5 . 9 7

3 ,8 7 8 .2 7 4 ,5 3 4 .5 1  

3 ,5 0 4 .6 9

- 6 5 6 .2 4

2 ,2 3 0 .5 2  

1 ,1 5 0 .1 5

- 1 , 2 7 4 . 1 7

1 ,1 6 0 .5 0 - 1 0 . 3 5

3 ,5 3 4 .1 2 2 ,2 5 0 .1 9 + 1 ,2 8 3 .9 3

1 ,0 6 8 .4 3 1 ,0 1 9 .6 8 + 4 8 .7 5

9 3 6 .4 4 1 ,4 0 8 .6 1 - 4 7 2 .1 7

2 ,3 3 7 .6 8  

5 7 5 .5 2

2 ,3 1 1 .3 7 + 2 6 .3 1  

+ 5 7 5 .5 2  

- 1 6 , 0 0 0 .0 01 1 6 ,5 0 0 .0 0 1 5 0 0 .0 0

2 7 7 ,4 1 4 .1 6 3 1 4 ,6 0 2 .5 2 - 3 7 , 1 8 8 .3 6

1 ,6 4 2 ,3 1 4 .2 8 2 ,0 3 5 ,1 1 1 .5 3 - 3 9 2 ,7 9 7 .  25

2 4 ,7 8 8 .3 5 7 8 ,1 1 0 .7 4 - 5 3 , 3 2 2 .3 9

3 4 4 .0 4 - 3 4 4 .0 4

1 ,6 6 7 ,1 0 2 .6 3 2 ,1 1 3 , 566 . 31 - 4 4 6 ,  463 . 68

3 ,9 6 9 .5 4 3 4 ,8 4 1 .9 7 - 3 0 , 8 7 2 .4 3

3 3 7 ,0 0 0 .0 0 4 5 0 ,0 0 0 .0 0 - 1 1 3 ,0 0 0 . 0 0
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This year Last year I n c r e a s e  ( + )  o r  

D e c r e a s e  ( — )

G E N E R A L  E X P E N S E

A u t o m o b i l e  M a i n t e n a n c e  &  U s e .......................

C o l l e c t i o n  &  E x c h a n g e ___________________________

B a n k  A c c o u n t  E x c h a n g e ..........................................

C u s t o m e r s  P r i n t i n g  &  S u p p l i e s ........................ .

D i r e c t o r s  &  C o m m i t t e e m e n ’s  F e e s .................

D u e s ,  D o n a t i o n s  &  A s s e s s m e n t s ...................... .

E n t e r t a i n m e n t ................................................................... .

I n s u r a n c e  o n  S e c u r i t y  S h i p m e n t s  &  C tg e .

L e g a l  S e r v ic e s ..................................................................... .

L i b r a r y  &  R e f e r e n c e  B o o k s ....................................

M a i n t e n a n c e  o f  M e c h a n i c a l  D e v i c e s .............

O t h e r  R e a l  E s t a t e ............................................................

O f f i c e  P r i n t i n g  &  S u p p l i e s ..................................... .

P o s t a g e ...................................................................................... .

S u p p e r s  &  L u n c h e s ....................................................... .

S u n d r y  S e r v ic e s  &  S u p p l i e s ...................................

C a r  F a r e ....................................................................................

W a t e r  &  I c e .......................................................................... .

B u r g l a r  A l a r m .................................................................... .

L u n c h  R o o m __________________________________________

T e l e p h o n e  &  T e le g r a p h ..............................................

T r a v e l i n g ______ __________ __________ ____________________

T o i l e t  S u p p l i e s ....................................................................

A c c r u a l  A d j u s t m e n t - .................................................. .

T o t a l  G e n e r a l  E x p e n s e .............................. .

T o t a l  E x p e n s e ..................................................... .

$ 6 ,1 6 1 .1 6  

2 ,4 3 5 .9 5  

7 1 0 .5 6  

1 6 ,2 5 1 .0 9  

1 5 ,2 5 0 .0 0  

4 7 ,9 6 6 .4 2  

2 ,1 6 6 .9 4  

1 1 ,1 0 0 .7 3  

2 5 ,1 3 8 .4 6  

6 ,1 9 3 .8 6

5 .7 8 2 .4 0  

3 0 ,0 1 3 .0 3

2 8 .7 6 2 .5 0  

3 2 ,1 6 1 .8 8

3 ,8 6 1 .2 0

4 3 .6 0 7 .5 0  

1 ,6 7 9 .8 5

7 1 0 .9 8  

9 ,5 6 4 .6 2  

1 6 3 .1 2  

3 4 ,7 0 9 .1 9  

6 ,2 1 3 .0 7

3 .0 2 9 .4 1  

i  7 0 0 .0 0

$ 7 ,5 2 7 .1 1  

1 , 557 . 15 

2 ,7 3 6 .9 0  

29, 2 7 6 .2 0  

2 3 ,9 5 0 .0 0  

6 6 ,1 4 6 .3 5  

3 ,3 5 4 .9 8  

1 1 ,1 9 5 .0 6  

5 6 ,1 0 4 .8 6  

8 ,2 0 0 .2 6  

6 ,8 1 3 .0 7

” 35,897.~95* 

3 3 ,8 7 9 .0 9  

4 ,3 7 9 .8 0  

3 0 ,9 5 2 .6 0  

2 ,3 3 5 .8 6  

8 1 1 .7 8  

9 ,5 5 5 .9 4  

1 7 1 .3 9  

3 7 ,3 8 9 .2 1  

1 8 ,9 7 8 .7 4  

3 ,4 1 7 ,2 3  

7 0 0 .0 0

3 3 2 ,9 3 3 .9 2 3 9 5 ,3 3 1 .5 3

- $ 1 , 3 6 5 .9 5  

+ 8 7 8 .8 0  

— 2 ,0 2 6 .3 4  

- 1 3 , 0 2 5 .1 1  

— 8 ,7 0 0 . 00  

- 1 8 , 1 7 9 .9 3  

- 1 , 1 8 8 . 0 4  

- 9 4 . 3 3  

- 3 0 , 9 6 6 . 4  0  

- 2 ,0 0 6 . 4 0  

— 1 ,0 3 0 .6 7  

+ 3 0 ,0 1 3 . 0 3  

- 7 ,1 3 5 . 4 5  

- 1 ,  7 17 . 21 

- 5 1 8 .6 0  

+ 1 2 ,6 5 4 . 9 0  

- 6 5 6 .0 1  

- 1 0 0 .8 0  

+ 8 . 6 8  

- 8 . 2 7  

- 2 ,6 8 0 . 0 2  

- 1 2 , 7 6 5 .6 7  

- 3 8 7 .8 2  

- 1 ,4 0 0 . 0 0

- 6 2 , 3 9 7 .6 1

2 ,7 5 4 ,2 5 8 .0 4 i, 4 5 9 ,4 4 9 .9 5 - 7 0 5 ,1 8 5 . 9 1

^ D e f i c i t .

D u e s ,  d o n a t i o n s  a n d  a s s e s s m e n t s

A m e r i c a n  A c c e p t a n c e  C o u n c i l ____________________________________________________________________________ $ 1 0 0 .  0 0

A m e r i c a n  B a n k e r s  A s s o c i a t i o n ___________________________________________________________________________  3 5 0 .  0 0

A m e r i c a n  I n s t i t u t e  o f  B a n k i n g — E x p e n s e s ____________________________________________________  1 ,  7 8 0 .  5 9

A m e r i c a n  L a w  I n s t i t u t e ________________________________________________________________________________________ 1 5 .  0 0

A m e r i c a n  L e g i o n — E m p l o y m e n t  F u n d ____________________________________________________________ 1 0 0 .  0 0

A p a r t m e n t  H o u s e  A s s o c i a t i o n ____________________________________________________________________________ 5 0 0 .  0 0

A s s o c i a t i o n  o f  R e s e r v e  C i t y  B a n k e r s _______________________________________________________________ 7 5 .  0 0

B a n k  A p p r a i s e r s  o f  C l e v e l a n d ____________________________________________________________________________ 1 0 .  0 0

B r o o k l y n  D a y  O u t i n g ___________________________________________________________________________________________  5 .  0 0

B u i l d e r s  E x c h a n g e __________________________________________________________________________________________________  2 0 .  0 0

C h a m b e r  o f  C o m m e r c e  o f  t h e  U . S . A _______________________________________________________________  3 0 0 .  0 0

C l e v e l a n d  A d v e r t i s i n g  C l u b — R . R .  B a r n e s ________________________________________________-  4 0 ,  0 0

C l e v e l a n d  A s s o c i a t i o n  o f  C r e d i t  M e n :

D u e s _______________________________________________________________________________________________  $ 1 0 0 .  0 0

C l a y  H e r r i c k ________________________________________________________________________________ 5 0 .  0 0

F .  A .  B i c k e l __________________________________________________________________________________ 2 5 .  0 0

H .  H .  M c K e e ______________________________________________________________________________  8 .  3 4

---------------- 1 8 3 #  3 4

C l e v e l a n d  C h a m b e r  o f  C o m m e r c e :

B e r g ,  P h i l l i p  C ____________________________________________________________________________ 6 0 . 0 0

C a r l t o n ,  H .  A ______________________________________________________________________________  6 0 .  0 0

C o o k ,  A l l e n  B ___________________ _______________ __________________________________________  6 0 .  0 0

F r a s e r ,  A .  R __________________ ______________________________________________________________  6 0 .  0 0

G r e e n ,  W .  R _____________________________________________________ _______________ ___________  6 0 .  0 0

H e r r i c k ,  C l a y _______________________________________________________________________________ 6 0 .  0 0

H o u s e ,  J .  A ______________________________________________ __________________________ _________ 6 0 .  0 0

K a u f m a n ,  L .  J ____________________________________________________________________________  6 0 .  0 0

M o n k s ,  T h o s .  E __________________________________________________________________________ 6 0 .  0 0

R i d d l e b e r g e r ,  F .  M ____________________________________________________________________ 6 0 .  0 0

R o b i n s o n ,  H .  C ________________ __________________________________________________________ 6 0 .  0 0

S h e n n o n ,  E .  T _____________________ _____________ _________________ ________________________  6 0 . 0 0

S h e p h e r d ,  H .  I ____________________________________________________________________________  3 0 .  0 0

S t u c k y ,  A .  G ________________________________________________________________________________ 6 0 .  0 0

Y o u n g ,  A .  F _________________________________________________________________________________  6 0 .  0 0

F i n a n c i a l  R e s e a r c h  C h e c k  n o t  u s e d  i n  1 9 3 2 _____________________ 5 0 0 .  0 0
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D u e s ,  d o n a t i o n s  a n d  a s s e s s m e n t s — C o n t i n u e d

C l e v e l a n d  C h a m b e r  o f  C o m m e r c e — C o n t i n u e d .

R e t a i l  M e r c h a n t s  B o a r d _________________________________________________________  $ 2 5 .  0 0

C r e d i t  M e n s  C o m p a n y ____________________________________________________________  1 5 .  00

C o n v e n t i o n  B o a r d _____________________________________________________________________  3 0 0 .  0 0

----------------  $ 1 ,  7 1 0 .  0 0

C l e v e l a n d  C l e a r i n g  H o u s e  A s s o c i a t i o n :

A s s e s s m e n t  f o r  C l e a r i n g  P r i v i l e g e s ______________________________________  2 0 0 .  0 0

A s s e s s m e n t  f o r  E x a m i n a t i o n __________________________________________________8 , 3 1 5 .  3 2

C l e a r i n g  H o u s e  e x p e n s e s _________________________________________________________  3 ,  2 3 3 .  2 7

B a n k  A u d i t o r s  A s s o c i a t i o n _____________________________________________________  8 2 .  7 8

B e t t e r  B u s i n e s s  B u r e a u ___________________________________________________________  8 6 6 .  5 5

L a n d  I n v e s t m e n t  T r u s t s _________________________________________________________  1 ,  0 1 8 .  5 7

----------------  1 3 ,  7 1 6 .  4 9

C l e v e l a n d  C o m m u n i t y  F u n d _______________________________________________________________________________ 1 7 ,  0 0 0 .  0 0

C l e v e l a n d  H e i g h t s  K i w a n i s  C l u b ______________________________________________________________________  12 .  5 0

C l e v e l a n d  R e a l  E s t a t e  B o a r d :

J .  L .  R i c h a r d s _____________________________________________________________________________  1 5 .  0 0

T .  R .  R o b e r t s ______________________________________________________________________________  7 .  5 0

----------------  2 2 .  5 0

C o u n t y  C o n s t i t u t i o n a l  A m e n d m e n t _____________________________ ___________________________________  1 0 0 .  0 0

D e p a r t m e n t  o f  B a n k s  a n d  B a n k i n g :

E x a m i n a t i o n ________________________________________________________________________________  7 1 2 .  5 0

M a i n t e n a n c e ________________________________________________________________________________  6 ,  4 7 5 .  7 3

-   7 ,  1 8 8 .  2 3

D o v e r  V i l l a g e  c e l e b r a t i o n _____________________________________________________________________________________  5 .  0 0

E x e m p t i o n  f r o m  J u r y  D u t y ________________________________________________________________________________  3 5 5 .  0 0

E x c h a n g e  C l u b  o f  E a s t  C l e v e l a n d ____________________________________________________________________  8 . 0 0

F l o r M  O f f e r i n g s  I ______________________________________________________________________________________________________ 6 7 9 . 7 7

H o l y  T r i n i t y  C h u r c h  o f  A v o n ____________________________________________________________________________  2 .  0 0

I n v e s t m e n t  B a n k e r s  A s s o c i a t i o n _______________________________________________________________________  1 5 0 .  0 0

J e w i s h  S e m i n a r y ______________________________________________________________________________________________________ 2 5 .  0 0

L a k e w o o d  C h a m b e r  o f  C o m m e r c e ____________________________________________________________________  2 5 .  0 0

L a k e w o o d  K i w a n i s  C l u b ______________________________________________________________________________________  2 0 .  0 0

L o y a l  O r d e r  o f  M o o s e  C o n v e n t i o n ___________________________________________________________________  1 0 0 .  0 0

M e m o r i a l  R e s o l u t i o n s :

R a l p h  L .  F u l l e r _________________________ _____________________________________________________ $ 6 5 .  0 0

H .  I .  S h e p h e r d _________________________________________________________________________________  7 0 .  0 0

------------  1 3 5 . 0 0

N a t i o n a l  A s s o c i a t i o n  o f  C r e d i t  M e n ________________________________________________________________  0

N a t i o n a l  A s s o c i a t i o n  O w n e r s  o f  R a i l r o a d  S e c u r i t i e s __________________________________  1 7 8 .  0 8

N e w  Y o r k  S a f e  D e p o s i t  A s s o c i a t i o n ________________________________________________________________  1 0 .  0 0

N e w  Y o r k  S t o c k ' T r a n s f e r  A s s o c i a t i o n ____________________________________________________________ 5 0 .  0 0

O h i o  B a n k e r s  A s s o c i a t i o n :

D u e s __________________________________________________________________________________________________ 5 9 2 .  0 0

N a t ’ l  B a n k  T a x  S u i t ___________________________________________________________________ 2 5 0 .  0 0

■-------------  8 4 2 .  0 0

O h i o  C h a m b e r  o f  C o m m e r c e _______________________________________________________________________________ 2 5 0 .  00

O h i o  M u n i c i p a l  A d v i s o r y  C o u n c i l ____________________________________________________________________  1 , 0 0 0 .  0 0

P e a r l  R o a d — S t r e e t  W i d e n i n g  C e l e b r a t i o n ____________________________________________________  5 .  0 0

R o b e r t  M o r r i s  A s s o c i a t e s _____________________________________________________________________________________ 1 8 0 .  0 0

R o t a r y  C l u b  o f  C l e v e l a n d ____________________________________________________________________________________ 5 0 .  0 0

S a f e  D e p o s i t  A s s o c i a t i o n  o f  C l e v e l a n d ____________________________________________________________ 2 0 .  0 0

S t .  C a s i m i r s  C h u r c h _______________________________________________________________________________________________ 5 .  0 0

S t r e e t  C a r  M e n ’ s  U n i o n _______________________________________________________________________________________  1 0 .  0 0

U n d e r w r i t e r s  a n d  T r u s t  O f f i c e r s  C l u b  o f  C l e v e l a n d ___________________________________ 2 0 .  0 0

W e s t  P a r k  K i w a n i s  C l u b _____________________________________________________________________________________  2 0 .  0 0

S u n d r y  C h r i s t m a s  G i f t s ________________________________________________________________________________________  2 2 3 .  5 6

C i g a r s _________________________________________________________________________________________________________________  2 6 0 .  3 6

M a i l m e n  a n d  P o l i c e m e n ______________________________________________________________________________  1 0 9 .  0 0

Total. 4 7 , 9 6 6 . 4 2
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D u e s ,  d o n a t i o n s  a n d  a s s e s s m e n t s — C o n t i n u e d

DISTRIBUTION

B a n k i n g ____________________________________________________________________________________________________________________$ 3 0 ,  6 7 1 .  3 0

T r u s t __________________________________________________________________________________________________________________________ 5 , 5 4 8 . 7 4

S a f e  d e p o s i t _____________________________________________________________________________________________________________ 2 4 4 .  7 1

B o n d __________________________________________________________________________________________________________________________  1 ,  7 8 7 .  2 1

A r l i n g t o n - E d d y ______________________________________________________________________________________________________ 4 1 9 .  5 8

C o m m e r c i a l _____________________________________________________________________________________________________________  6 3 3 .  8 6

C o v e n t r y __________________________________________________________________________________________________________________ 8 0 9 .  2 6

E u c l i d - 4 6 t h __________ _________________ _____________________________________________________ __________________________  8 3 1 .  5 6

E u c l i d - 1 0 5 t h  _ _ ________________________________ ___________J _______________________________________________________  9 2 3 . 8 2

E u c l i d - S u p e r i o r _____________________________________________________________________________________________________  2 6 6 .  3 4

L a k e w o o d _________________________________________________________________________________________________________________ 9 4 5 .  8 0

L o r a i n - 1 1 7 t h __________________________________________________________________________________________________________  2 8 8 .  5 4

M i l e s - 1 3 1 s t ___________________________________ _____________ ____________________________________________ _____________ __ 2 9 7 .  3 9

P e a r l  R o a d ______________________________________________________________________________________________________________  2 3 0 .  5 6

R o c k y  R i v e r ___________________________________________________________________________________________________________  6 3 3 .  5 2

S h a k e r  S q u a r e ________________________________________________________________________________________________________  4 2 9 .  6 0

S t .  C l a i r - P a r k w o o d ______________________________________________________________________________________________ 4 5 4 .  3 8

S u p e r i o r - 8 0 t h _________________________________________________________________________________________________________  3 1 9 .  7 3

V c e l a ________________ _______________ _________________________________________________________________________________________  9 8 5 .  7 4

W a s h i n g t o n _____________________________________________________________________________________________________________  8 5 7 .  6 6

W o o d l a n d - 3 1 s t ______________________________________________________________________________________________________  3 8 7 .  1 2

4 7 ,  6 6 6 . 4 2

O f f i c e  e q u i p m e n t  a c c o u n t

1  B u r r o u g h s  A d d i n g  M a c h i n e ____________________________________________________________________________  $ 7 5 .  0 0

5  B u r r o u g h s  B o o k k e e p i n g  M a c h i n e s ________________________________________________________________  6 5 0 .  0 0

3  B u r r o u g h s  C l e a r a n c e  M a c h i n e s ______________________________________________________________________ 4 8 2 .  0 0

8 3  Y d s .  C a r p e t  a n d  l i n i n g ____________________________________________________________________________________ 2 0 4 .  2 3

1 0  C h a i r s ______________________________________________________________________________________________________ _____________  2 0 5 .  6 3

2  T o d d  C h e c k  W r i t e r s _________________________________________________________________________$ 2 2 2 .  5 0

L e s s :  A l l o w a n c e  f o r  o l d  m a c h i n e s _____________________________________  1 4 5 .  0 0

--------------  7 7 .  5 0

5  D e s k s _______________________________________________________________________________________________________________________  2 5 3 .  5 5

1  F e r n  S t a n d _____________________________________________________________________________________________________________  1 5 .  0 0

1 2  P i e c e s  F i l i n g  E q u i p m e n t ________________________________________________________________________________  5 5 4 .  8 5

1  L a m p ________________________________________________________________________________________________________________________ 4 1 .  2 5

2  P o s t a l  S c a l e s __________________________________________________________________________________________________________ 7 0 .  0 0

1  D i c t a p h o n e  S t a n d _______________________________________________________________________________________________  2 .  0 0

2  T a b l e s ______________________________________________________________________________________________________________________  7 5 .  0 0

1 3  T y p e w r i t e r s __________________________________________________________________________________  1 ,  1 5 8 .  7 7

L e s s :  A l l o w a n c e s _________________________________________________________________  1 7 8 .  3 0

------------------ 9 8 0 .  4 7

1  B r o n z e  T r a y __________________________________________________________________________________________________________  1 .  8 0

7  P i e c e s  V a l a n c e ______________________________________________________________________________________________________  5 5 .  86

2  V e n e t i a n  B l i n d s ____________________________________________________________________________________________________  3 7 .  9 0

1  F r i g i d a i r e  W a t e r  C o o l e r ____________________________________________________________________________________  2 0 5 .  0 0

1  W a l n u t  W a s t e  B a s k e t ________________________________________________________________________________________ 1 2 .  5 0

P r o c e e d s  f r o m  s a l e  o f  e q u i p m e n t _______________________________________________________________________ 1 3 0 .  0 0

3 ,  9 6 9 .  5 4

d is t r ib u t io n

B a n k i n g ______________________________________________________________________________________________________________________ $ 2 ,  4 7 4 .  9 9

T r u s t __________________________________ _________________________________________________________________________________________  7 7 9 .  4 2

B o n d __________________________________ _ ________________________________________________________________________________________ 3 9 .  0 2

S a f e  D e p o s i t _____________ . _______________________________________________________________________________________________  2 8 .  9 8

C o v e n t r y ____________________________________________________________________________________________________________________  3 5 .  0 0

E u c l i d ,  4 6 t h _______________________________________________________________________________________________________________ 1 1 9 0 .  2 7

E u c l i d ,  1 0 5 t h ____________________________________________________________________________________________________________  5 8 4 .  5 0

E u c l i d ,  S u p e r i o r _______________________________________________________________________________________________________  5 0 .  0 0

L a k e w o o d ___________________________________________________________________________________________________________________  6 9 .  5 2

S t .  C l a i r - P a r k w o o d _________________________________________________________________________________________________  5 5 .  8 6

V c e l a ______________________________________________________ ________________________ _____________________________________________ 4 2 .  5 2

3, 969. 54
* Deficit.
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S u n d r y  s e r v i c e s  a n d  s u p p l i e s ,  y e a r  1 9 3 2

A p p r a i s a l s  c h e c k e d  r e  B o a r d  o f  E d u c a t i o n :

E a s t  C l e v e l a n d ______________________________________________________________________________________________ S 2 0 0 .  0 0

C i t y  o f  C l e v e l a n d _________________________________________________________________________________________ 2 0 5 .  0 0

S e r v i c e s  o f  H a r v e y  B i n g h a m ___________________________________________________________________  2 4 5 .  6 0

A p p r a i s a l s  c h e c k e d  r e :

M e a c h a m  O i l  P a i n t i n g s _____________________________________________________________________________  2 5 .  0 0

C i t y  o f  C l e v e l a n d :  P u b l i c  f u n d s ____________________________________________________________  2 ,  6 2 9 .  5 0

B a n k e r s  T r u s t  C o m p a n y ,  C u s t o d i a n  o f  S e c u r i t i e s ____________________________________ 1 ,  0 0 0 .  0 0

B a n k  L i s t i n g ,  W i l l i a m s  a n d  C o m p a n y __________________________________________________________ 2 0 .  0 0

B a s e b a l l  T i c k e t s ____________________________________________________________________________________________________  4 2 .  8 0

B i r t h d a y  B o n d s _____________________________________________________________________________________________________  2 .  0 0

B l e e k e r ,  R .  V . ,  S e r v i c e s ______________________________________________________________________________________  3 ,  0 0 0 .  0 0

B o n d  r e  P r i n c e  a n d  W h i t l e y _____________________________________________________________________________  1 0 0 .  3 7

B o n d  r e  C .  H . ,  E n s i g n  n o t e ______________________________________________________________________________  1 0 .  0 0

B y  P r o d u c t s  C o a l  C o . ,  W .  P .  S o u t h a r d  e x p e n s e s _____________________________________  2 9 .  8 0

C a b l e  A d d r e s s ,  G u a r d i a n ___________________________________________________________________________________  4 2 .  5 0

C h e c k i n g  T a x  C a r d s ____________________________________________________________________________________________  3 3 7 .  6 8

C i s c o  C o u n t y ,  T e x . ,  A s s e s s m e n t  o n  B o n d s __________________________________________________ 4 4 0 .  0 0

C l o c k  S e r v i c e __________________________________________________________________________________________________________  1 8 .  0 0

C o l l e c t i o n  F e e s _______________________________________________________________________________________________________ 5 9 2 .  2 0

C o m m i s s i o n  o n  l e a s e  t o  A .  &  P .  S t o r e ,  W o o d l a n d  3 1 s t __________________________  3 6 .  0 0

C o p y r i g h t s _______________________________________________________________________________________________________________  4 8 .  0 0

C o u r t  c o s t s ______________________________________________________________________________________________________________  1 7 9 .  3 8

C o m p r o m i s e  s e t t l e m e n t  f o r  f a i l u r e  t o  a t t a c h  a n d  c a n c e l  d o c u m e n t a r y

s t a m p s  o n  d e e d s ________________________________________________________________________________________________  10 . 0 0

D e t e c t i v e  S e r v i c e __________________________________________________________________________________________________  8 3 .  2 9

D i s p e n s a r y  S u p p l i e s _____________________________________________________________________________________________  1 7 0 .  8 4

E d u c a t i o n a l  T h r i f t  S e r v i c e ________________________________________________________________________________  2 0 0 .  0 0

F i l i n g  f e e ,  S t a t e  o f  I l l i n o i s _________________________________________________________________________________  1 4 4 .  0 0

F i l i n g  f e e ,  S t a t e  o f  W e s t  V i r g i n i a ___________________________________________________________________  1 0 0 .  0 0

F l a g s __________________________________________________________________________________________________________________________  3 0 .  1 5

F l o w e r s  f o r  l o b b y __________________________________________________________________________________________________  4 3 3 .  2 0

G u a r d s  u n i f o r m s  a n d  u p k e e p ____________________________________________________________________________ 2 1 4 .  9 4

G y m n a s i u m  S u p p l i e s ___________________________________________________________________________________________  4 8 4 .  2 7

H a n d w r i t i n g  S e r v i c e s ,  E .  O .  L a u b e r  N o t e s _________________________________________________ 2 5 .  0 0

H a u l i n g  A s h e s  a n d  R u b b i s h _____________________________________________________________________________  3 7 .  0 0

I n c o m e  T a x  P e t i t i o n ,  1 9 2 9 ________________________________________________________________________________  1 0 .  0 0

I n s u r a n c e  P r e m i u m ,  F .  S .  C r a n e ____________________________________________________________________  1 5 .  8 8

I n s u r a n c e  P r e m i u m ,  B o r t o n  &  B o r t o n _________________________________________________________  6 ,  0 0 7 .  9 7

I n v e s t i g a t i o n  R e p o r t s  o n  D e b t o r s __________________________________________________________________  1 0 .  6 5

J u d i c i a l  S a l e s  C e r t i f i c a t e ,  H o t e l  H o l l e n d e n _________________________________________________  1 5 0 .  0 0

L a n d  D e v e l o p m e n t  &  R e a l i z a t i o n  C o . ,  e x p e n s e ________________________________________  3 ,  9 6 0 .  0 0

L e t t e r i n g  S i g n s  a n d  N a m e  P l a t e s ___________________________________________________________________  5 8 3 .  66

L i c e n s e  t o  s e l l  s e c u r i t i e s ,  f i l i n g  f e e s ,  e t c ________________________________________________________ 2 7 .  6 0

L o c k s  a n d  K e y s :

S a f e  D e p o s i t  D e p a r t m e n t _________________________________________________________________________  6 7 4 .  7 0

O t h e r  D e p a r t m e n t s _____________________________________________________________________________________  8 9 .  7 5

M o r t g a g e  L o a n  e x p e n s e :

M i s c __________________________________________________________________________________________________________________  4 2 9 .  0 2

R e  s a l e  t o  I n s u r a n c e  C o m p a n i e s ____________________________________________________________  1 0 ,  7 7 0 .  2 7

N o t a r y  F e e s ____________________________________________________________________________________________________________  1 1 .  1 0

N o t a r y  P u b l i c  B o n d s ___________________________________________________________________________________________  1 2 .  0 0

O s t r o m ,  G .  W . ,  e x p e n s e  r e  f o r g e r y _________________________________________________________________  3 3 .  9 5

P h y s i c i a n ’ s  S e r v i c e s _____________________________________________________________________________________________  1 0 1 .  0 0

P i c t u r e s  a n d  f r a m e s ______________________________________________________________________________________________ 1 3 .  0 5

P o s t  O f f i c e  B o x  R e n t ___________________________________________________________________________________________  1 0 .  7 5

R e c o r d e r ’ s  a n d  F i l i n g  F e e s ________________________________________________________________________________  2 0 3 .  1 3

R i d d l e b e r g e r ,  F .  M . ,  r e  P e r s o n a l  I n c o m e  T a x  R e t u r n ____________________________ 6 8 . 9 8

S c h o o l  S a v i n g s  E x p e n s e ,  L a k e w o o d _______________________________________________________________  1 ,  5 7 9 .  1 8

S m i t h  C o a l  C o .  d e p o s i t i o n s _______________________________________________________________________________  1 0 0 .  7 0

S t e n o g r a p h i c  S e r v i c e s :

C l e v e l a n d  N a t ’ l .  B a n k  I n c o m e  T a x ______________________________________________________  1 0 .  0 0

H .  W .  H e n n i n g e r _________________________________________________________________________________________  2 4 .  7 3

S t o r a g e  o f  R e c o r d s _______________________________________________________________________________________________  6 4 7 .  9 4

1 Deficit.
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$ 1 2 .  4 0  

1 . 0 0  

3 6 9 .  3 3  

3 5 .  0 0  

1 .  0 5  

6 . 6 2  

£ 3 3 2 .  4 8  

3 ,  3 2 0 .  0 0  

3 4 2 .  8 1  

1 2 .  5 2

2 ,  7 0 4 .  4 6

4 3 ,  6 3 2 .  2 0

DISTRIBUTION

B a n k i n g ____________________________________________________________________________________________________________________ 3 6 ,  2 6 6 .  0 9

T r u s t _________________________________________________________________________________________________________________________  3 ,  7 6 2 .  12

S a f e  D e p o s i t ___________________________________________________________________________________________________________  2 9 6 .  3 9

B o n d __________________________________________________________________________________________________________________________ 5 5 .  8 6

A r l i n g t o n - E d d y _____________________________________________________________________________________________________  3 6 .  5 4

C o m m e r c i a l ____________________________________________________________________________________________________________  6 6 . 3 0

C o v e n t r y _________________________________________________________________________________________________________________  5 8 .  3 8

E u c l i d - 4 6 t h _____________________________________________________________________________________________________________  7 6 .  8 5

E u c l i d - 1 0 5 t h ................................................................. _ _ _ ...................................................... ................... ................................... 2 6 7 .  5 0

E u c l i d - S u p e r i o  -______________________________________________________________________________________________________ 4 0 .  9 0

L a k e w o o d ________________________________________________________________________________________________________________  1 ,  7 3 5 .  4 1

L o r a i n - 1 1 7 t h ___________________________________________________________________________________________________________ 2 6 .  6 5

M i l e s - 1 3 1 s t ______________________________________________________________________________________________________________  4 2 .  0 0

P e a r l  R o a d ______________________________________________________________________________________________________________  5 6 .  8 3

R o c k y  R i v e r ___________________________________________________________________________________________________________  2 4 9 .  1 6

S h a k e r  S q u a r e ________________________________________________________________________________________________________  8 4 .  3 2

S t .  C l a i r - P a r k w o o d ______________________________________________________________________________________________  3 3 .  5 3

S u p e r i o r - 8 0 t h _________________________________________________________________________________________________________  3 4 .  8 5

V c e l a _______________________________________________________________ _________________________________________________________  1 8 3 .  6 5

W a s h i n g t o n ____________________________________________________________________________________________________________  1 5 0 .  5 2

W o o d l a n d - 3 1 s t _______________________________________________________________________________________________________  1 0 8 .  3 5

T o t a l , __________________________________________________________________________________________________________ 4 3 , 6 3 2 . 2 0

T r a v e l i n g  e x p e n s e ,  y e a r  1 9 3 2

A m e r i c a n  I n s t i t u t e  * o f  B a n k i n g  C o n v e n t i o n ,  L o s  A n g e l e s ,

C a l i f . ,  L .  W i l s o n ____________________________________________________________________________________________________  $ 4 0 0 .  0 0

A d k i n s ,  H .  O . ,  I n d i a n a p o l i s ,  I n d . ,  V a n  C a m p  P r o d u c t s _____________________________ 2 3 .  4 6

A v e r s ,  A .  P . :

A k r o n - Y o u n g s t o w n ,  S t a n d a r d  S l a g _________________________________________  $ 1 5 .  4 5

B e l l e v u e ,  O h i o ,  O h i o  C u l t i v a t o r  C o _________________________________________ 1 2 .  4 9

C a n t o n ,  O h i o ,  U n i t e d  M e t a l  P r o d u c t s  C o ____________________________  1 2 .  5 0

D e t r o i t ,  M i c h . ,  I n d u s t r i a l  B r o w n h o i s t  C o r p ’ n _____________________ 4 3 .  9 3

N e w  Y o r k ,  N . Y . :

C l a r k  C o n t r o l l e r  C o ______________________________________________________________ 1 2 5 .  6 3

S e i b e r K n g  R u b b e r __________________________________________________________________  66 .  8 9

G r o u p  M e e t i n g s ,  C a d i z ,  M a n s f i e l d ,  C h i l l i c o t h e ,  W a r r e n ,

O h i o ________________________________________________________________________________________________  1 2 3 .  9 3

--------------  2 4 9 .  5 6

B e r g ,  P h i l l i p  C . :

C o l u m b u s ,  O h i o :

O .  B .  A .  M e e t i n g ___________________________________________________________________  3 3 .  2 5

J a r n s  F u n e r a l __________________________________________________________________________  2 8 .  3 3

M .  G i r n o  F u n e r a l __________________________________________________________________  1 3 .  8 3

S u n d r y  s e r v i c e  a n d  s u p p l i e s ,  y e a r  1 9 3 2 — C o n t i n u e d

T a x i c a b  S e r v i c e s ___________________________________________________________________________________________________

T e n e m e n t  L i c e n s e ________________________________________________________________________________________________

T r a n s f e r  T a x  o n  S t o c k s ______________________________________________________________________________________

T r a n s  A t l a n t i c  P a s s e n g e r  A g e n c y ___________________________________________________________________

T r a n s l a t i o n s ____________________________________________________________________________________________________________

T r a v e l e r s ’  C h e c k s ,  C o m m i s s i o n _______________________________________________________________________

T r u s t  D e p a r t m e n t ,  M i s c ____________________________________________________________________________________

V a l u a t i o n  S e r v i c e  C o . ,  M a n a g e m e n t  f e e ______________________________________________________

W a n t  A d s  i n  D a i l y  p a p e r s ________________________________________________________________________________

W a t e r  R e n t _____________________________________________________________________________________________________________

A c c o u n t s  R e c e i v a b l e  u n c o l l e c t e d :

K o b l i t z  P l u m b i n g  a n d  H e a t i n g  C o _________________________________$1, 576. 44
T r a v e l i n g  a n d  o t h e r  e x p e n s e s  o f  F .  M .  R i d d l e b e r g e r  

i n  r e  F e d e r a l  T a x  l e g i s l a t i o n  f o r  A m e r i c a n  B a n k e r s :

A s s n .  &  O h i o  B a n k e r s  A s s n ______________________________________  717. 08
K .  L .  G r e n n a n  T r u s t __________________________________________________  3 2 2 .  98

M i s c e l l a n e o u s ________________________________________________________________  87. 96
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T r a v e l i n g  e x p e n s e ,  y e a r  1 9 3 2 — C o n t i n u e d

B e r g ,  P h i l l i p  C . — C o n t i n u e d .

P h i l a d e l p h i a ,  P a . ,  S t a t e  B a n k  C o m m i s s i o n e r s ’  C o n v e n 

t i o n _____________________ ____________________________________________________________________________ $ 8 7 . 0 3

P i t t s b u r g h ,  P a . ,  P e n n a  S t a t e  B a n k e r s ____________________________________  4 0 .  7 9

T o l e d o ,  O h i o ,  C o m m e r c i a l  B a n k ______________________________________________  1 1 .  6 2

Y o u n g s t o w n ,  O h i o ,  C i t y  T r u s t  &  S a v i n g s  B a n k _________________ 2 3 .  6 9

B a n k  S o l i c i t a t i o n s  a n d  G r o u p  M e e t i n g s ________________________________  1 6 7 .  4 2

B i c k e l ,  F .  A . ,  A k r o n ,  O h i o ,  I n d i a  T i r e  C o m p a n y __________________________________________

B i n g h a m ,  R .  F . ,  C e d a r  P o i n t ,  B a r  A s s o c i a t i o n ______________________________________________

B o n d  S a l e s m e n :

H o y t ,  G .  B ................................................................... .....................................................................................  2 1 . 2 7

K a s e ,  J _______________________________________________________________________________________________  2 5 .  7 7

K n o w l e s ,  W .  C ________________________________________________________________________________  4 .  0 4

M e a l a n d ,  A .  J __________________________________________________________________________________ 6 .  6 0

M o r r o w ,  T .  D __________________________________________________________________________________ 2 7 .  0 0

S i h l e r ,  P .  A _______________________________________________________________________________________  1 0 .  0 4

S m i t h ,  E .  H ______________________________________________________________________________________  2 .  4 5

T h o m p s o n ,  B .  P _____________________________________________________________________________  2 5 3 .  2 0

W e s t ,  B .  F ________________________________________________________________________________________  ' 6 . 7 0

B r o w n ,  D a l e ,  C h i c a g o ,  1 1 1 ., G e o .  E n o s  l o a n ____________________________________________________

B r u g g e m e i e r ,  C .  F . :

B a r t l e s v i l l e ,  O k l a . ,  E m p i r e  O i l  &  R e f i n i n g  C o _____________________ 1 2 8 0 .  7 7

N e w  Y o r k ,  E m p i r e  O i l  &  R e f i n i n g  C o ___________________________________  1 6 4 .  7 2

C o o k ,  A l l a n  B . :

N e w  Y o r k ,  N . Y ,  M i d - W i n t e r  T r u s t  C o n f e r e n c e _____________________3 5 1 .  0 7

S a n  F r a n c i s c o ,  C a l i f . ,  A . B . A .  C o n v e n t i o n _____________________________ ____5 6 1 .  1 3

B a n k  B u s i n e s s  a n d  S o l i c i t a t i o n s _______________________________________________ ____3 7 7 .  3 6

D a v i s .  W m .  P . ,  M i l w a u k e e ,  W i s . ,  M i d - W i n t e r  T r u s t  C o n f e r -

E d m o n d s ’ ’ T "  C . " :  .........................

C h a t h a m ,  N . Y . ,  C a n s o n  P r o p e r t y ___________________________________________  8 4 .  7 4

N e w  Y o r k ,  N . Y . ,  V a n  C a m p  A s s o c i a t e s ________________________________  6 8 . 9 6

N e w a r k ,  N . J . ,  S w i n e h a r t  T i r e  &  R u b b e r  C o _______________________  6 2 .  9 6

F r a s e r ,  A .  R . :

D e t r o i t ,  M i c h . ,  T i i n k e n - G e n ’ l  M o t o r s ,  F o r d  K r e s g e ,  

B u r r o u g h s ,  U n i v e r s a l  C r e d i t ,  D e t r o i t  B a n k s  ( V a r i o u s

t r i p s ) _______________________________________________________________________________________________ 4 3 5 .  6 1

N i a g a r a  F a l l s ,  O n t . ,  H a r v e y  O a k e s _________________________________________  2 9 .  6 0

P h i l a d e l p h i a ,  P a . ,  S u n  O i l  C o ____________________________________________________  4 7 .  2 3

P i t t s b u r g h ,  P a . :

W e s t i n g h o u s e ,  A .  &  P . ,  G u l f  O i l ______________________________________ 1 1 9 .  7 5

P e n n a  S t a t e  B a n k s _______________________________________________________________  3 2 .  0 1

W a s h i n g t o n ,  D . C . ,  W h i t e l a w  l o a n ______________________________ 4 5 .  66

G r e e n ,  W .  R . :

C a n t o n ,  O h i o ,  G e o .  D .  H a r t e r  B a n k _______________________________________  8 . 9 6

C o l u m b u s ,  O h i o :

T a x  R e t u r n s ____________________________________________________________________________  2 2 .  3 0

O . B . A .  M e e t i n g s ____________________________________________________________________  1 9 .  0 5

T o l e d o ,  O h i o :

C o m m e r c i a l  B f i n k __________________________________________________________________ 1 1 .  9 8

M a n u f a c t u r e r s ’  D i n n e r ________________________________________________________ 1 2 .  2 8

H e r r i c k ,  C l a y ,  N i a g a r a  F a l l s ,  N . Y . ,  R o b ’ t .  M o r r i s  A s s o c i a t e s -  

H o u s e ,  J .  A . :

N e w  Y o r k ,  N . Y . ,  B a n k  B u s i n e s s ______________________________________________ 2 7 .  5 0

P h i l a d e l p h i a ,  C l e v e l a n d  a n d  L a k e  E r i e  R . R _____________________  8 8 .  5 0

$ 4 0 5 .  9 6  

1 2 .  8 5  

1 8 .  10

3 4 4 .  0 3  

4 2 .  4 0

1 1 1 6 .  0 5

1 ,  2 8 9 .  5 6  

7 5 .  7 4

2 1 6 .  6 6

7 0 9 .  8 6

7 4 .  5 7

3 8 .  4 6

116 . 0 0

‘ Deficit.
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STOCK EXCHANGE PRACTICES

Traveling expense, year 1932—Continued
K a u f m a n ,  L .  J . :

C h i c a g o ,  1 1 1 . ,  R .  R .  D o n n e l l y  &  S o n s ______________________________________ $ 4 9 .  1 8

P i t t s b u r g h ,  P a . ,  P e n n a .  B a n k e r s ’  A s s n __________________________________  2 0 .  6 2

L e e ,  R o b e r t  C . :

C h i c a g o ,  1 1 1 . ,  C r e n n a n - I n d i a n a  L i m e s t o n e  F e r t i l u v i a

C o r p . ,  E l m o r e  T r u s t _________________________________________________________________  7 0 0 .  0 0

C i n c i n n a t i ,  O h i o ,  J o h n  V a n  C o _________________________________________________  7 4 .  0 0

D a y t o n ,  O h i o  &  C h i c a g o ,  O h m e r  F a r e  R e g i s t e r  C o __________  1 0 6 .  0 0

I n d i a n a p o l i s ,  I n d . ,  I n d i a n a  L i m e s t o n e ___________________________________  3 5 .  0 0

N e w  Y o r k ,  N . Y . :

R e t a i l  P r o p e r t i e s  C o _____________________________________________________________ 3 5 0 .  0 0

R e f u n d  o n  a b o v e  1 9 3 1 - 3 2 __________________________________________________ 1 5 3 3 .  9 6

F r a n k l i n  M f g .  C o __________________________________________________________________  6 1 .  4 0

J o h n  V a n  C o m p a n y ______________________________________________________________ 7 6 .  0 0

P i t t s b u r g h  &  D a y t o n ,  O h i o ,  G e a r s  a n d  F o r g i n g s ,  I n c  - - 5 8 .  0 0  

S y r a c u s e ,  N . Y . :

F r a n k l i n  M o t o r  C a r  C o ______________________________________________________  9 2 .  0 0

R e f u n d  o n  a b o v e ___________________________________________________________________ 1 3 8 5 .  7 0

R e f u n d :

I n d i a n a  L i m e s t o n e  C o _________________________________________________________ 1 1 4 2 .  4 7

D e t r o i t ,  C l e v e l a n d  W a r e h o u s e _________________________________________ 1 5 5 .  0 0

L u t h i ,  J .  J . ,  Y o u n g s t o w n ,  O h i o ,  F i r s t  N a t i o n a l  B a n k _________________________________

M e g e r t h ,  C .  B . ,  E m p i r e  O i l  &  R e f i n i n g  C o _____________________________________________________

M o n k s ,  T h o s .  E . :

C o l u m b u s ,  O h i o :

F i r s t  S t a t e  B a n k ,  N e w t o n  F a l l s _______________________________________ 6 5 .  9 9

T a x  a n d  L e g i s l a t i v e  m a t t e r s _____________________________________________  3 8 7 .  4 7

R e f u n d  o n  a b o v e ___________________________________________________________________  1 3 7 4 .  3 2

W a s h i n g t o n - N e w  Y o r k :

H o m e  L o a n  B a n k  B i l l _________________________________________________________  2 4 0 .  9 1

R e f u n d  o n  a b o v e ___________________________________________________________________  1 2 8 9 .  1 1

W a s h i n g t o n ,  D . C . ,  P o s t a l  S a v i n g s ___________________________________________  3 1 2 .  4 3

O h i o  B a n k e r s  C o n v e n t i o n ,  A k r o n ,  O h i o ,  B e r g ,  S i h l e r ,  G r e e n ,  K a u f m a n ,

B r e w ,  M i l l s ,  F r a s e r ,  W e b e r _______________________________________________________________________________

P e n h a l l o w ,  A .  M . ,  N i a g a r a  F a l l s ,  N . Y . ,  R o b ’ t  M o r r i s  A s s o c i a t e s __________

P i c k e r i n g ,  F .  K . ,  I n d i a n a p o l i s ,  I n d . ,  V a n  C a m p  P r o d u c t s ________________________

R i d d l e b e r g e r ,  F .  M . :

A k r o n ,  O h i o ,  L i t c h f i e l d  T r u s t ______________________________________________________  $ 4 .  4 0

C o l u m b u s ,  O h i o ,  T a x  m a t t e r s ______________________________________________________ 4 3 .  1 5

H a r t v i l l e ,  O h i o ,  I r w i n  T r u s t _________________________________________________________ 1 0 .  2 4

W a r r e n ,  O h i o ,  K i n s m a n  T r u s t ____________________________________________________  7 .  5 6

W a s h i n g t o n ,  D . C . ,  C l e v e l a n d  N a t i o n a l  B a n k ________________________ 1 0 6 .  5 1

R o b i n s o n ,  H .  C . :

D e t r o i t ,  M i c h . ,  T i m k e n ,  F o r d ,  G e n e r a l  M o t o r s ____________________ 3 1 .  2 5

N e w  Y o r k :

T r u s t  C o .  d i n n e r ,  M e t r o  L i f e  I n s ______________________________________  1 0 0 .  2 5

H .  L .  D o h e r t y  C o ____________________________________________________________________ 4 3 .  5 0

H i g b e e ,  C i t i e s  S e r v i c e ,  M e t r o _____________________________________________  7 2 .  5 0

E m p i r e  O i l  &  R e f i n i n g  C o ____________________________________________________  7 6 .  6 7

V a n  C a m p  C o r p ’ n ___________________________________________________________________  6 1 .  5 0

W a s h i n g t o n ,  D . C . :

S e n a t e  C o m m i t t e e s _________________________________________________________________  5 9 .  21

R . F . C . ,  N e w e l l ,  F l e m i n g _______________________________________________________ 1 2 5 .  9 3

R e f u n d ,  B o a r d  o f  E d u c a t i o n  e x p e n s e _______________________________________ 1 1 4 .  5 0

S h a n n o n ,  E .  T . :

C h i c a g o ,  R .  R .  D o n n e l l y  &  S o n s  C o _________________________________________  4 9 .  1 7

P h i l a d e l p h i a ,  P a . ,  P e n n a  R . R . ,  L e h i g h  P o r t l a n d  C e m e n t

C o ___________________________________ ______________________ ____________________________________________  5 6 .  3 1

8305

$ 6 9 .  8 0

4 3 5 .  2 7  

8 .  3 5  

7 3 .  4 2

3 4 3 .  3 7

1 6 7 .  9 4  

3 1 .  9 2

8 9 .  86

1 7 1 .  8 6

5 5 6 .  3 1

105. 48
i Deficit.
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T r a v e l i n g  e x p e n s e ,  y e a r  1 9 3 2 — C o n t i n u e d

8306 STOCK EXCHANGE PRACTICES

S h e p h e r d ,  H .  I . :

Y o u n g s t o n ,  S t a n d a r d  S a n i t a r y ____________________________________________________ $ 1 8 .  4 0

N e w  Y o r k ,  C o n e w a n g o  R e f i n i n g  C o __________________________________________ 6 7 .  5 0

------------  $ 8 5 .  9 0

H .  I .  S h e p h e r d  F u n e r a l ,  S h a n n o n ,  S t u c k y ,  S e a r s ,  H e r r i c k ________________________  7 9 .  3 2

S t u c k y ,  A .  G . ,  T a r r y t o w n ,  N . Y . ,  M r s .  W .  R .  W a r n e r ________________________________  5 5 .  3 6

W a y ,  W .  C . :

D e t r o i t ,  A .  I .  B .  C h a p e r ________________________________________________________________  2 0 .  7 5

N e w  Y o r k ,  A .  I .  B .  C h a p e r __________________________________________________________  1 7 .  0 0

------------  3 7 . 7 5

6 ,  2 1 3 .  0 7

D I S T R I B U T I O N

B a n k i n g ________________________________________________________________________________________________________________________  4 ,  2 6 3 .  7 8

T r u s t ______________________________________________________________________________________________________________________________  1 ,  6 0 5 .  2 6

B o n d ________________________________________________________________________ _______________ _________________ ____________________ 3 4 4 . 0 3

6 ,  2 1 3 .  0 7

F o r e i g n  d e p a r t m e n t ,  y e a r  1 9 3 2

This Year Last Year
Increase 
(+) or de
crease (—)

Income'
$ 5 ,8 2 2 .9 0  

7 ,1 5 4 .2 5

$ 9 ,9 8 6 .3 8  

4 ,5 5 0 .8 7

— $ 4 ,1 6 3 .4 8  

+ 2 ,6 0 3 .3 8

Expense:

1 2 ,9 7 7 .1 5 1 4 ,5 3 7 .2 5 - 1 ,5 6 0 .1 0

1 3 8 .5 8

3 6 .0 0  

1 8 0 .0 0  

6 2 4 .0 0  

1 1 7 .5 0

1 0 .2 0  

3 7 9 .5 6  

6 ,8 0 1 .5 0

4 8 .0 0  

8 9 8 .9 5

1 ,2 6 0 .0 0

2 3 .7 1  

36  00 

1 8 0 .0 0

6 2 4 .0 0

3 8 1 .0 0  

10. 20

3 7 5 .3 6

7 .6 2 0 .0 0  

4 8 .0 0

6 1 1 .5 9

1 .2 6 0 .0 0

+ 1 1 4 . 87

- 2 6 3 .  50

+ 4 .  20  

- 8 1 8  50

+ 2 8 7 .3 6

1 0 ,4 9 4 . 29 

1 ,6 0 6  14

1 1 ,1 6 9  86 

2 ,9 3 6 .3 1

- 6 7 5 .  57 

- 1 ,  3 3 0 .1 7

1 2 ,100  43 1 4 ,1 0 6 .1 7 - 2 ,0 0 5  74

'8 7 6 . 72 4 3 1 .0 8 + 4 4 5 . 64
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STOCK EXCHANGE PRACTICES

Safe deposit department

8307

T h i s  y e a r L a s t  y e a r

I n c r e a s e  

( + )  o r  d e 

c r e a s e  ( — )

I n c o m e :

$ 3 4 ,3 8 5 .6 3  

9 6 4 .2 5

$ 3 5 ,9 6 6 .1 2  

1 ,4 0 0 .0 0

- $ 1 , 5 8 0 .4 9  

- 4 3 5 .7 5

E x p e n s e :

3 5 ,3 4 9 .8 8 3 7 ,3 6 6 .1 2 - 2 ,0 1 6 .2 4

5 8 5 .5 6  

2 8 .9 8  

2 3 4 .4 3  

1 8 5 .4 0  

2 2 2 .9 3  

1 3 ,3 3 6 .1 5  

1 2 ,0 0 0 .0 0  

1 ,4 7 9 .2 5

6 6 7 .7 4  

6 .6 2

2 7 3 .9 9

5 3 8 .9 9  

1 5 3 .1 8

1 5 ,1 7 6 .6 4  

1 2 ,0 0 0 .0 0  

1 ,6 9 3 .6 6

- 8 2 . 1 8  

+ 2 2 .3 6  

- 3 9 . 5 6  

- 3 5 3 .5 9  

+ 6 9 .7 5  

- 1 ,8 4 0 .4 9

— 2 0 4 .4 1

2 8 ,0 7 2 .7 0 3 0 ,5 0 0 .8 2 - 2 ,4 2 8 .1 2

7, 2 7 7 .1 8 6 ,8 6 5 .3 0 + 4 1 1 .8 8  

+ 8 , 1 2 5  

+ 8 , 1 2 5

• + 5 ,2 5 3  

+ 5 ,7 4 5

- 4 9 2

666

1 ,1 5 8

752

850

- 8 6

+ 3 0 8

i  492

1982  

5 3 ,4 0 1

1 9 8

1931  

5 3 ,1 9 7

+ 3 9 4

1930  

+ 5 7 ,1 1 2

i  D e c r e a s e .

T r u s t  D e p a r t m e n t  F i n a n c i a l  S t a t e m e n t

C a s h  o n  H a n d  b e g i n n i n g  o f  Y e a r ........................................................ .

R e c e i p t s — .....................................................................................................................

D  i s b u r s e m e n  t s .............................................................. ........................................ .

C a s h  o n  H a n d ,  D e c e m b e r  3 1 , 1 9 3 2 . . ___________________

M a r k e t  V a l u e  o f  s e c u r i t ie s  h e l d  a s  A g e n t  o r  T r u s t e e

u n d e r  a g r e e m e n t ...............................................................................................

S e c u r i t ie s  h e l d  i n  s p e c i a l  d e p o s i t __________________________________

R e a l  E s t a t e  M o r t g a g e s  a n d  L a n d  C o n t r a c t s  a n d  o t h e r

N o t e s  a n d  A c c o u n t s  t o  s e c u r e  B o n d  I s s u e s ............................

A c c o u n t s  R e c e i v a b l e  ( S u b s c r i p t i o n  A c c o u n t s  a n d  C o n 

t r a c t s ) .............................. ..............................................-......................................... .

N o t e s  ( S e c u r e d  a n d  U n s e c u r e d )  f o r  C o l l e c t i o n s .................... .

R e a l  E s t a t e  T i t l e  h e l d  a s  T r u s t e e  u n d e r  L i v i n g  T r u s t s

a n d  W i l l s ................................................................................................................ .

R e a l  E s t a t e  M o r t g a g e s  a n d  L a n d  C o n t r a c t s  h e l d  a s  

A g e n t  o r  T r u s t e e  u n d e r  A g r e e m e n t ...............................................

T h i s  Y e a r L a s t  Y e a r
I n c r e a s e  ( + )  o r  

D e c r e a s e  ( — )

$ 7 ,2 7 8 ,2 5 2 .5 2  

5 1 ,1 5 8 ,3 5 4 .1 4

$ 1 0 ,0 9 0 ,3 3 7 .4 5  

1 0 8 ,9 2 9 ,6 1 0 .6 3

— $ 2 ,8 1 2 ,0 8 4 .9 3  

- 5 7 ,7 7 1 ,2 5 6 .4 9

5 8 ,4 3 6 ,6 0 6 .6 6  

5 2 ,5 8 4 ,2 4 6 .6 1

1 1 9 ,0 1 9 ,9 4 8 .0 8  

1 1 1 ,7 4 1 ,6 9 5 .5 6

- 6 0 ,5 8 3 ,3 4 1 .4 2  

- 5 9 ,1 5 7 ,4 4 8 .9 5

5 , 8 5 2 ,3 6 0 . 05

1 8 4 ,4 7 9 ,1 9 1 .1 7  

5 ,5 4 8 ,8 5 5 .5 5

1 0 ,3 5 2 ,7 9 0 .8 2

2 ,2 6 1 ,1 6 0 .4 3  

1 1 ,0 9 5 ,6 7 2 .6 2

8 ,3 4 4 ,1 6 0 .9 5

2 0 ,6 3 5 ,9 2 9 .7 4

7 ,2 7 8 ,2 5 2 .  52

1 8 8 ,8 6 4 ,1 4 7 .4 8  

5 ,8 3 8 ,2 7 4 . 26

8 ,0 2 1 ,2 5 5 .7 7

2 ,3 6 7 ,7 9 1 .2 5  

1 4 ,3 3 7 ,6 2 0 .8 6

8 ,6 0 2 ,1 6 1 .2 8

2 1 ,5 1 2 ,3 0 7 .5 9

- 1 ,4 2 5 ,8 9 2 . 4 7

- 4 ,3 8 4 ,9 5 6 .3 1  

- 2 8 9 ,4 1 8 .7 1

+ 2 ,3 3 1 ,5 3 5 .0 5

- 1 0 6 ,6 3 0 .8 2  

- 3 ,2 4 1 ,9 4 8 .2 4

- 2 5 8 ,0 0 0 .3 3

- 8 7 6 ,3 7 7 .8 5

2 4 8 ,5 7 0 ,1 2 1 .3 3 2 5 6 ,8 2 1 ,8 1 1 .0 1 - 8 ,2 5 1 ,6 8 9 .6 8

T o t a l  F u n d s  H a n d l e d  1 932 ................................................................................................................................................................... $ 1 0 3 ,7 4 2 ,6 0 0 .0 0

T o t a l  F u n d s  H a n d l e d  1 9 3 1 . . .............................................................................................................................................................  2 2 0 ,6 7 1 ,3 0 6 .0 0

D e c r e a s e  f o r  t h e  Y e a r ....................................T..........................................................................................................................  1 1 6 ,9 2 8 ,7 0 6 .00
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8308 STOCK EXCHANGE PEACTICES

Trust department, earnings and expenses

T h i s  Y e a r L a s t  Y e a r

I n c r e a s e  ( + )  

o r  D e 

c r e a s e  ( — )

E a r n i n g s :

$ 3 ,1 7 7 .9 0 $ 8 ,0 8 8 .5 2 — $ 4 ,9 1 0 .6 2  

- 4 5 , 6 2 7 .3 5  

- 2 7 , 8 0 9 .2 2  

- 5 7 , 2 1 4 .9 5  

- 2 1 , 5 8 5 .5 6  

- 2 4 , 6 9 2 .1 9  

- 9 ,3 4 8 . 2 3  

- 3 9 , 2 9 5 .5 8

1 0 1 ,2 0 3 .7 1  

7 4 ,3 2 2 .0 8  

1 4 6 ,3 6 2 .7 7  

6 5 ,1 5 1 .8 8  

7 9 ,6 6 5 .7 8  

3 0 ,2 9 0 .3 1  

1 0 3 ,6 7 4 .3 4

1 4 6 ,8 3 1 .0 6

1 0 2 ,1 3 1 .3 0

2 0 3 ,5 7 7 .7 2  

8 6 ,7 3 7 .4 4  

1 0 4 ,3 5 7 .9 7

3 9 ,6 3 8 .5 4

1 4 2 ,9 6 9 .9 2

6 0 3 ,8 4 8 .7 7 8 3 4 ,3 2 2 .4 7 - 2 3 0 ,4 8 3 .  7 0

E x p e n s e s :

2 0 ,5 1 8 .1 0  

2 ,6 1 5 .7 4  

1 1 4 .9 1

2 2 ,0 3 6 .8 4  

3 ,3 5 0 .9 5

- 1 , 5 1 8 . 7 4

- 7 3 5 .2 1

1 2 8 .0 8 - 1 3 . 1 7

3 ,0 9 5 .4 0  

5 ,5 4 8 .7 4

4 ,6 4 5 .9 0 — 1 ,5 5 0 .5 0

9 ,1 6 3 .8 6 — 3 ,6 1 5 .1 2

3 7 0 .7 7 3 3 1 .1 5 + 3 9 .  62  

- 4 6 9 .3 38 8 0 .7 8 1 ,3 5 0 .1 1

I n s u r a n c e :

3 ,7 4 8 .9 8 4 ,4 1 0 .3 1 — 6 6 1 .3 3

5 ,1 7 2 .7 0 4 ,7 5 6 .6 8 + 4 1 6 .0 2

4 0 .4 8 3 8 2 .9 5 - 3 4 2 .4 7

9 ,7 2 2 .3 4 1 1 ,8 2 1 .3 6 — 2 ,0 9 9 .0 2

1 ,8 4 0 .6 5 1 ,9 0 1 .3 3 - 6 0 . 6 8

6 2 5 .2 2 9 1 4 .1 0 - 2 8 8 .8 8

7 7 9 .4 2 3 ,5 8 3 .4 2  

9 ,3 0 5 .3 2

- 2 , 8 0 4 . 0 0

7 ,1 7 6 .2 8  

5 ,3 5 1 .4 4

- 2 ,1 2 9 . 0 4  

- 1 1 , 2 5 7 .0 31 6 ,6 0 8 .4 7

7 ,4 3 8 .5 8 7 ,1 4 4 .1 5  

4 6 9 ,7 8 4 .8 6

+ 2 9 4 .4 3  

- 7 6 , 5 6 5 .9 7  

2 2 6 .1 0

3 9 3 ,2 1 8 .8 9  

1 ,2 5 8 .3 2  

3 , 7 6 2 .1 2  

1 4 9 .4 4

1 ,0 3 2 .2 2  

2 ,2 6 9 .2 4 + 1 ,4 9 2 .8 8  

- 1 1 0 .4 02 5 9 .8 4

W a t e r  &  I c e .................................................................................................................................. 4 0 .5 5 1 8 .9 6 + 2 1 .5 9  

—  1 8 .6 13 3 .0 1 5 1 .6 2

1 8 0 .0 0 1 8 0 .0 0 0

7 ,2 7 7 . 20  

1 ,6 0 5 . 26

7 ,2 9 7 .3 3  

2 ,0 7 6 .9 0

- 2 0 . 1 3

— 4 7 1 .6 4

5 9 5 .7 4 6 6 2 .4 8 - 6 6 . 7 4

7 0 ,5 0 0 .0 0  

3 9 1 .4 7

7 5 ,0 0 0 .0 0  

3 3 .1 0

- 4 , 5 0 0 . 0 0  

+ 3 5 8 .3 7

554 , 052 . 53 6 60 , 501 . 53 - 1 0 6 ,4 4 7 . 0 0

S u m m a r y :

6 0 3 ,8 4 8 .7 7 8 3 4 ,3 3 2 .4 7  

6 6 0 ,5 0 1 .5 3

- 2 3 0 ,4 8 3 .  70 

- 1 0 6 ,4 4 9 . 0 05 5 4 ,0 5 2 .5 3

4 9 ,7 9 6 . 24 1 7 3 ,8 3 0 .9 4 - 1 2 4 ,  0 34 . 7 0

T r u s t  d e p a r t m e n t ,  t r u s t s  o p e n e d  a n d  c l o s e d

L i v i n g S u n d r y
I n s u r 

a n c e
B o n d C o u r t R e n t a l S t o c k T o t a l

N u m b e r  o f  T r u s t s  D e c e m b e r  3 1 , 1931- 1 ,0 7 0  

62

2 72

11

1 ,0 6 1  

35

215

10

438

47

3 04

74

385

27

3 ,7 4 5  

266

1 ,1 3 2  

9 0

283

37

1 ,0 9 6  

78

2 25

23

485

72

378

93

4 12

3

4 ,0 1 1  

3 9 6

N u m b e r  o f  T r u s t s  D e c e m b e r  

3 1 , 1 9 3 2 ......................................................... 1 ,0 4 2 2 4 6 1 ,0 1 8 202 413 285 4 09 3 ,6 1 5

i  28 26 1 4 3 i  13 i  25 19 24 1 1 30

< Decrease.
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STOCK EXCHANGE PRACTICES 8309

T h e  G u a r d i a n  T r u s t  C o m p a n y  c o r p o r a t e  t r u s t  d e p a r t m e n t — B o n d  d i v i s i o n f  b o n d  

t r u s t s  a s s u m e d  d u r i n g  y e a r

B . T .

N o .
N a m e A u t h o r i z e d  is s u e B o n d s  c e r t i f i e d

7 40 $ 7 0 ,0 0 0 .0 0 $ 7 0 ,0 0 0 .0 0

741

742 1 , 2 0 0 ,0 0 0 .0 0  

6 0 ,0 0 0 .0 0  

8 8 ,6 2 0 .0 0  

7 7 5 ,0 0 0 .0 0  

1 , 0 0 0 ,0 0 0 .0 0

3 ,0 4 3 ,0 0 0 .0 0  

3 ,6 5 1 ,6 0 0 .0 0

8 0 0 ,0 0 0 .0 0  

4 6 ,0 0 0 .0 0  

8 8 ,6 2 0 .0 0

743

7 44

7 45 7 4 7 ,8 0 0 .0 0  

7 5 0 ,0 0 0 .0 0

2 .9 2 5 .0 0 0 .0 0

3 .5 1 0 .0 0 0 .0 0

7 46

747 R e t a i l  P r o p e r t i e s ,  I n c . :  * ’

748

749 7 ,0 0 0 ,0 0 0 .0 0

1 7 5 ,3 0 0 .0 0

4 0 0 ,0 0 0 .0 0

6 ,0 0 0 ,0 0 0 .0 0

1 7 5 ,3 0 0 .0 0

4 0 0 ,0 0 0 .0 0

750

751

1 7 ,4 6 3 ,5 2 0 .0 0 1 5 ,5 1 2 ,7 2 0 .0 0

N . B . — B . T .  7 4 1 . W e  a r e  P a y i n g  A g e n t  f o r  p r i n c i p a l  a n d  i n t e r e s t  a n d  D e p o s i t a r y  f o r  m o r t g a g e s .  

7 48  B o n d  I s s u e  n o t  y e t  a u t h o r i z e d .

B . T .

N u m b e r

is s u e s

B o n d s  o u t s t a n d 

i n g

1932  ..................................................................................................................................................................................... 188 $ 1 3 2 ,7 9 4 ,1 2 2 .5 0  

1 2 7 ,1 0 7 ,3 9 7 .5 01931 ....................................................................................................................................................................................... 199

1 11 5 ,6 8 6 , 7 2 5 .0 0

i  D e c r e a s e .

S t o c k  t r a n s f e r  d e p a r t m e n t ,  n e w  t r u s t s ,  y e a r  1 9 8 2

C o r p o r a t i o n s
T r a n s f e r

a g e n t
R e g i s t r a r C a p i t a l  s t o c k

N u m b e r  

s h a r e s ,  n o  

p a r  v a l u e

Y e s ................. Y e s .............. 2 0 0 ,0 0 0

Y e s ................. Y e s ................. $ 4 2 5 ,0 0 0 .0 0

T h e  S t a n d a r d  T e x t i l e  P r o d u c t s  C o m p a n y ______________ Y e s ................. Y e s ................. 2 7 6 ,6 5 0

D e p o s i t a r y

T h e  S m y t h e  B u i l d i n g  C o m p a n y ............................D e p o s i t a r y  f o r  $ 4 0 0 ,0 0 0  F i r s t  M o r t g a g e  L e a s e h o ld  7 } 4 %  G o l d

B o n d s  d u e  M a r c h  1 ,1 9 3 2 .

R e t a i l  P r o p e r t i e s ,  I n c ........................................................D e p o s i t a r y  f o r  2 0 ,0 0 0  s h a r e s  n o  p a r  p r e f e r r e d  a n d  180 ,0 0 0

s h a r e s  n o  p a r  c o m m o n  s t o c k .

T h e  S i m m o n s  M a n u f a c t u r i n g  C o m p a n y . . .  D e p o s i t a r y  f o r  7 ,1 5 0  s h a r e s  c a p i t a l  s t o c k .

T h e  C l e v e l a n d  &  B u f f a l o  T r a n s i t  C o _______ ' . D e p o s i t a r y  f o r  $ 6 5 0 ,0 0 0  p a r  S e r ie s  “ A ”  F i r s t  M o r t g a g e

M a r i n e  E q u i p m e n t  a n d  T e r m i n a l  B o n d s .

T h e  B o w m a n - B i l t m o r e  H o t e l  C o m p a n y . . .  D e p o s i t a r y  f o r  $ 5 0 0 ,0 0 0  p a r  F i r s t  M o r t g a g e  L e a s e h o ld  7 %

S i n k i n g  F u n d  G o l d  B o n d s .

M e l b o u r n e  T i l l m a n  D r a i n a g e  D i s t r i c t ............. D e p o s i t a r y  f o r  $ 1 ,8 0 4 ,0 0 0 .0 0  p a r  6 %  S e r i a l  B o n d s .

T h e  M o d e r n  S e r v ic e  F i n a n c e  C o m p a n y _____D e p o s i t a r y  f o r  $ 3 3 5 ,0 0 0  p a r  F i r s t  M o r t g a g e  6 lA %  G o l d  B o n d s .

T h e  N o r w a l k  C o m p a n y ..................................................D e p o s i t a r y  f o r  $ 2 5 0 ,0 0 0  p a r  F i r s t  M o r t g a g e  7 %  S i n k i n g  F u n d

G o l d  B o n d s .

C i n c i n n a t i  &  L a k e  E r i e  R a i l r o a d  C o .................A g e n t  f o r  D e p o s i t a r y  f o r  d e p o s i t  o f  $ 2 ,2 2 7 ,2 5 0 .0 0  F i r s t  &  R e *

f u n d i n g  M o r t g a g e  S e r ie s  “ A ”  6 %  B o n d s  d u e  1941 . A g e n t  

f o r  D e p o s i t a r y  f o r  d e p o s i t  o f  $ 2 0 0 ,0 0 0  p a r  C i n c i n n a t i ,  H a m 

i l t o n  &  D a y t o n  R a i l w a y  C o m p a n y ,  H a m i l t o n  C i t y  D i v i 

s i o n ,  F i r s t  M o r t g a g e  6 %  B o n d s  d u e  J a n u a r y  1 , 1 931 , a n d  

T h e  D a y t o n  T r a c t i o n  C o m p a n y  F i r s t  M o r t g a g e  6 %  B o n d s  

i n  a m o u n t  o f  $ 2 5 0 ,0 0 0 .0 0 .

T h e  P o s t a l  B u i l d i n g  C o m p a n y __________________ D e p o s i t a r y  f o r  $ 2 0 0 ,0 0 0  p a r  F i r s t  M o r t g a g e  7 % %  G o l d  B o n d s .

G e a r s  &  F o r g in g s ,  I n c ...........-......................................... D e p o s i t a r y f o r $ l , 2 5 0 ,0 0 0  p a r  F i r s t  M o r t g a g e  6 %  S i n k i n g  F u n d

G o l d  B o n d s .

V i l l a g e  o f  B r o o k l y n ,  S t a t e  o f  O h i o ........................ D e p o s i t a r y  f o r  $ 1 ,1 8 0 ,0 0 0  p a r  M u n i c i p a l  B o n d s  ( v a r i o u s

is s u e s ) .

T h e  V a n  S w e r i n g e n  C o r p o r a t i o n ........................... D e p o s i t a r y  f o r  $ 4 ,2 7 0 ,6 0 0 .0 0  p a r  F i r s t  M o r t g a g e  a n d  C o l l a t e r a l

T r u s t  6 %  B o n d s .  ‘

T h e  B e s s e m e r  L i m e s t o n e  &  C e m e n t  C o _____S u b - D e p o s i t a r y  f o r  2 0 - y e a r  F i r s t  M o r t g a g e  6 ^ %  S i n k i n g

F u n d  G o l d  B o n d s .
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8310 STOCK EXCHANGE PRACTICES

T h e  U n i v e r s i t y  R e a l t y  C o m p a n y .........................D e p o s i t a r y  f o r  $ 2 7 0 ,8 0 0  p a r  F i r s t  M o r t g a g e  a n d  C o l l a t e r a l

T r u s t  6 H %  G o l d  B o n d s .

C o n e w a n g o  R e f i n i n g  C o m p a n y ...............................D e p o s i t a r y  f o r  $ 3 0 7 ,5 0 0  p a r  F i r s t  M o r t g a g e  6 %  S i n k i n g  F u n d

G o l d  B o n d s .

T h e  J o h n  V a n  C o m p a n y ................................................D e p o s i t a r y  f o r  F i r s t  M o r t g a g e  6 %  S i n k i n g  F u n d  G o l d

B o n d s ,  $ 6 0 4 ,3 0 0 .0 0  p a r .

T h e  M i l l s  R e a l  E s t a t e  C o m p a n y ...........................D e p o s i t a r y  f o r  $ 2 5 5 ,0 0 0  p a r  F i r s t  M o r t g a g e  6 M %  L e a s e h o ld

G o l d  B o n d s .

T h e  A u r o r a  L a n d  C o m p a n y ......................... ............D e p o s i t a r y  f o r  F i r s t  M o r t g a g e  a n d  C o l l a t e r a l  T r u s t  6 ^ %

G o l d  B o n d s ,  $ 2 3 5 ,9 0 0  p a r .

T h e  K i n n e y  S t e a m s h i p  C o m p a n y ........................ D e p o s i t a r y  f o r  $ 1 0 0 ,0 0 0  p a r  F i r s t  M o r t g a g e  6 %  V e s s e l  G o l d

B o n d s

L o e w 's  C h i c  T h e a t r e s ,  I n c ............................................D e p o s i t a r y  f o r  $ 1 ,2 6 5 ,0 0 0 .0 0  p a r  F i r s t  a n d  R e f u n d i n g  M o r t 

g a g e  L e a s e h o l d  6 %  G o l d  B o n d s .

T h e  S t i l l m a n  I n v e s t m e n t  C o m p a n y ...................D e p o s i t a r y  f o r  $ 2 7 5 ,0 0 0  p a r  F i r s t  M o r t g a g e  L e a s e h o l d  6 %

G o l d  B o n d s .

T h e  E u c l i d - E a s t  S e v e n t e e n t h  C o m p a n y . ___ D e p o s i t a r y  f o r  $ 8 6 5 ,0 0 0  p a r  F i r s t  M o r t g a g e  L e a s e h o l d  <

G o l d  B o n d s .

Depositary—Continued

N u m b e r  o f  c o r p o r a t i o n s :

1 93  1  

193  2  

. 385  

4 09

In c r e a s e  .

C e r t i f i c a t e s  i s s u e d  a n d  c a n c e le d :

1 93  1  9 5 ,3 0 1

193 2   4 6 ,7 3 7

D e c r e a s e ............................................................................ 4 8 ,5 6 4

D IV ID E N D - P A Y IN G  A G E N T

Y e a r

N u m b e r  

o f  c o r p o 

r a t i o n s

A m o u n t  d i v i d e n d s  

p a i d

N u m b e r  o f  

c h e c k s  

is s u e d

1 9 3 1 ....................................................................................................................................................... 19 $ 3 ,3 1 6 ,2 0 1 .9 4  

2 ,2 4 3 ,4 1 0 .4 7

3 4 ,8 9 3

3 1 ,7 2 61932  .................................................................................................................................................... 19

1 ,0 7 2 ,7 9 1 .4 7 3 ,1 6 7

A r l i n g t o n - E d d y  o f f i c e  

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

R E S O U R C E S

$ 2 4 ,4 8 0 .6 5  

1 4 ,0 0 7 .1 4

$ 3 0 ,6 4 8 .5 0  

3 5 ,3 4 0 .0 2

- $ 6 , 1 6 7 .8 5  

- 2 1 , 3 3 2 .8 8

3 8 ,4 8 7 .7 9  

2 4 ,7 0 7 .3 4  

5 1 .5 3  

7 1 7 ,2 1 7 .9 3

6 5 ,9 8 8 .5 2  

4 1 ,8 7 7 . 58

- 2 7 , 5 0 0 .7 3  

- 1 7 , 1 7 0 .2 4  

+ 5 1 .5 3  

- 1 8 4 ,6 3 2 .2 69 0 1 ,8 5 0 .1 9

7 8 0 ,4 6 4 . 59 1 ,0 0 9 ,7 1 6 .2 9 - 2 2 9 ,2 5 1 . 7 0

L IA B IL IT IE S

3, 542 . 66 9 6 8 .6 6 + 2 ,5 7 4 .0 0

D e p o s i t s :

T h r i f t  C l u b ........................................................................................................ 2 ,6 1 0 .2 5  

7 0 4 ,9 3 0 .3 0  

6 9 ,0 8 1 .3 8  

3 0 0 .0 0

3 ,4 1 2 .0 0  

9 1 9 ,1 7 7 .8 5  

8 6 ,1 5 7 .7 8

- 8 0 1 .7 5  

- 2 1 4 ,2 4 7 . 5 5  

- 1 7 , 0 7 6 .4 0  

+ 3 0 0 .0 0

7 7 6 ,9 2 1 .9 3 1 ,0 0 8 ,7 4 7 .6 3 - 2 3 1 ,8 2 5 . 7 0

7 8 0 ,4 6 4 . 59 1 ,0 0 9 ,7 1 6 .2 9 - 2 2 9 ,2 5 1 . 7 0
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A r l i n g t o n - E d d y  o f f i c e — C o n t i n u e d

STOCK EXCHANGE PEACTICES 8311

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

In t e r e s t :

$ 2 ,7 8 6 .4 3  

3 6 ,4 9 8 .6 0

$ 4 ,7 1 5 .1 3  

5 1 ,2 4 7 .9 6

- $ $ 1 , 9 2 8 .7 0  

- 1 4 , 7 4 9 .3 6

E a r n i n g s :

5 8 3 ,6 4 4 4 0 .5 3 +  1 4 3 .1 1  

+ 5 1 8 .7 4  

— 4 9 .4 2

5 ,4 2 7 .1 4  

5 4 .9 5

4 ,9 0 8 .4 0  

1 0 4 .3 7

2 7 .4 1 — 2 7 .4 1

1 3 2 .5 2 9 7 .7 5 + 3 4 .7 7  

+ 1 8 .9 92 2 0 .9 2 2 0 1 .9 3

6 ,4 1 9 .1 7 5, 780. 39 6 3 8 .7 6

1 3 .8 7 1 5 7 .2 4 - 1 4 3 .3 7

5 .0 0 - 5 . 0 0

4 5 ,7 1 8 .0 7 6 1 ,9 0 5 . 72 - 1 6 , 1 8 7 .6 5

E X P E N S E

I n t e r e s t :

2 0 ,5 9 7 .7 9  

2 .3 7

2 9 ,5 0 2 .8 8  

6 0 .4 6

— 8 ,9 0 5 .0 9

- 5 8 . 0 9

2 0 ,6 0 0 .1 6 2 9 ,5 6 3 . 34 - 8 ,9 6 3 .1 8

3 5 2 .7 4 4 6 7 .2 5 — 114  51

1 0 ,1 9 0 .2 0  

6 9 6 .8 5

1 3 ,9 6 8  20  

3 90  39

— 3 ,7 7 8 .0 0

+ 3 0 6 .4 6  

— 4 1 .7 84 1 .7 8

4 ,3 3 5 .6 8  

3 ,0 2 2 .6 4  

2 ,0 3 8 .0 1

4 ,0 0 9 .7 7  

3 ,9 7 3 .1 6  

2 , 7 9 3 .6 4

+ 3 2 5 .9 1  

— 9 5 0 .5 2

- 7 5 5 .6 3

20, 6 3 6 .1 2 2 5 ,6 4 4 .1 9 - 5 ,0 0 8 .0 7

80  47 2 9 0 .3 1 — 209 84

1 ,5 5 2 . 07 9 6 5 .9 5 + 5 8 6 .1 2

4 2 ,8 6 8 .8 2 5 6 ,4 6 3 . 79 '  - 1 3 , 5 9 4 .9 7

2 ,8 4 9 . 25 5 , 441 . 93 - 2 ,  592 . 68

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

$108 . 30 $54  48 + $ 5 3  82 

— 507  083 80  27 887  35

419  58 409  38 + 1 0  20 

— 12 2512 25

3 07  11 300  00 + 7 .1 1  

— 7 88. 9 0 8 78

6 02 — 6 02

2 46  28 341 23 — 9 4  95

336  00 4 80  39 - 1 4 4 .  39

9 9 .0 0 118 00 — 19 00

36  54 1 2 6 .1 0 — 8 9  56

3 6 .0 0 125 00 — 89  00

510 . 20 520. 62 - 1 0 . 4 2

4 53  39 476  93 — 23  54

33. 45 4 9 .9 5 — 16 50

55 62 56  68 - 1 . 0 6

3 ,0 2 2 . 64 3 ,9 7 3 .1 6 - 9 5 0 .  52

R E C O R D  O F  A C C O U N T S

S a v in g s
C o m m e r 

c ia l
T o t a l

2 ,9 7 0  

3 ,2 0 5

480 3 ,4 5 0

3 ,8 8 2677

- 2 3 5 - 1 9 7 - 4 3 2
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A r l i n g t o n - E d d y  o f f i c e — C o n t i n u e d  

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

T h i s  y e a r L a s t  y e a r

S a v in g s
C o m m e r 

c ia l
T o t a l S a v i n g s

C o m m e r 

c i a l
T o t a l

O p e n e d ..................................................... 710 148 858 868 279 1 ,1 4 7

C l o s e d ............................................................. 945 345 1 ,2 9 0 949 457 1 ,4 0 6

I n c r e a s e ............................................... » 235 1 197 i  432 1 81 1 178 i  259

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s :

D e c e m b e r  3 1 , 1932 ................................................................................... - .............................................. ........................... ............................................290

D e c e m b e r  3 1 , 1931 ..................................... ................................................................................ .......... ............................................................................ 463

I n c r e a s e ...................................................................................................... .............................................................................................................................173

S A F E  D E P O S I T  B O X E S  I N  U S E

D e c e m b e r  3 1 ,1 9 3 2 ____________________________________________________________________________ ________________________________________________102

D e c e m b e r  3 1 ,1 9 3 1 ..................................... ............................................................................................................................ .......... ............................................104

I n c r e a s e ______________________________ ___________________________________________________________________________________________________  i  2

j T h i s  y e a r

)

L a s t  y e a r

41 41

43 15

i  2 26

T o t a l  N u m b e r  o f  B o x e s  i n  V a u l t ,  2 00 . 

i  D e c r e a s e .

C o m m e r c i a l  o f f i c e

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

B E S O U B C E S

D e m a n d  C o l l a t e r a l  L o a n s ____________________________________________

T i m e  C o l l a t e r a l  L o a n s ............................................................ .........................

$ 3 9 ,1 4 4 .8 4  

7 4 ,9 0 6 .7 5  

7 4 ,8 2 1 .0 4

$ 8 0 ,1 0 0 .0 0  

7 3 ,8 4 6 .0 9  

1 6 1 ,3 5 5 .6 5

- $ 4 0 ,9 5 5 .1 6  

+ 1 ,0 6 0 .6 6  

- 8 6 ,5 3 4 .6 1

1 8 8 ,8 7 2 .6 3  

7 6 ,9 0 4 .6 4  

4 1 0 .2 0  

1 ,4 6 3 ,5 4 7 .8 8  

2 ,0 0 0 .0 0

3 1 5 ,3 0 1 .7 4  

9 7 ,5 4 2 .2 0  

8 0 .8 5  

2 ,0 5 5 ,8 2 0 .5 9  

3 ,4 0 0 .0 0

- 1 2 6 ,4 2 9 .1 1  

- 2 0 ,6 3 7 .5 6  

+ 3 2 9 .3 5  

— 5 9 2 ,2 7 2 .7 1  

- 1 ,4 0 0 .0 0

C a s h  a n d  E x c h a n g e  o n  H a n d .....................................................................

D u e  f r o m  M a i n  O f f i c e __________________________________________________

C u s t o m e r s  L i a b i l i t y  o n  L e t t e r s  o f  C r e d i t ......................................

T o t a l  R e s o u r c e s .......................................................................................

L IA B IL IT IE S

I n c o m e  a n d  E x p e n s e . .......................................................................................

D e p o s i t s :

1 ,7 3 1 ,7 3 5 .3 5 2 ,4 7 2 ,1 4 5 .3 8 - 7 4 0 ,4 1 0 . 0 3

2 1 ,3 1 7 .8 1 2 ,1 5 2 .8 7 + 1 9 ,1 6 4 .9 4

1 ,0 7 5 .0 0  

6 7 0 ,0 4 0 .7 0  

7 ,0 3 4 .3 5  

1 ,0 2 8 ,0 1 6 .7 9  

2 ,2 5 0 .7 0

1 ,8 9 5 .0 0  

9 2 5 ,8 6 9 .7 5  

1 3 ,5 5 8 .8 4  

1 ,5 1 0 ,4 7 8 .7 2  

1 4 ,7 9 0 .2 0

- 8 2 0 .0 0  

- 2 5 5 ,8 2 9 . 0 5  

- 6 ,5 2 4 . 4 9  

- 4 8 2 ,4 6 1 . 9 3  

- 1 2 , 5 3 9 .5 0

S a v i n g s  A c c o u n t s .........................................................................................

C e r t i f i e d  C h e c k s  O u t s t a n d i n g ........................................................

T o t a l  D e p o s i t s ..........................................................................................

L e t t e r s  o f  C r e d i t  O u t s t a n d i n g ........................................................

T o t a l  L i a b i l i t i e s .......................................................................................

1 ,7 0 8 ,4 1 7 .5 4  

2 ,0 0 0 .0 0

2 ,4 0 6 ,5 9 2 .5 1  

3 ,4 0 0 .0 0

- 7 5 8 , 1 7\ 9 7  

- 1 ,4 0 0 .0 0

1 ,7 3 1 ,7 3 5 .3 5 2 ,4 7 2 ,1 4 5 .3 8 7 4 0 ,4 1 0 .0 3
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C o m m e r c i a l  o f f i c e — C o n t i n u e d

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

I n t e r e s t ,  L o a n s  a n d  D i s c o u n t s ______________________________________

I n t e r e s t ,  M a i n  O f f i c e  A c c o u n t ______________________________________

E a r n i n g s :

$ 1 4 ,3 0 8 .6 1  

6 9 ,7 8 4 .1 2

$ 2 5 ,7 8 5 .4 7  

1 0 5 ,8 2 8 .9 9

- $ 1 1 ,4 7 6 .8 6  

- 3 6 , 0 4 4 .8 7

3 ,7 0 8 .6 4  

7 4 2 .6 8  

4 4 .2 7  

1 0 9 .6 2  

1 2 0 .5 9  

7 .6 0

2 ,3 0 5 .8 2  

8 0 .3 8  

6 9 .0 2

+ 1 ,4 0 2 .8 2  

+ 6 6 2 .3 0  

- 2 4 . 7 5  

+ 1 0 9 .6 2  

+ 1 9 .4 8  

— 2 0 .0 6

N . S . F .  S e r v ic e  C h a r g e s ..........................................................................

F o r e i g n  E x c h a n g e  a n d  T r a v e l e r s ’  C h e c k s ...........................

C o l l e c t i o n  a n d  E x c h a n g e ..................................................................... 1 0 1 .1 1  

2 7 .6 6

4 ,7 3 3 .4 0  

1 0 .5 8

2 ,5 8 3 .9 9  

1 8 .7 0

2 ,1 4 9 .4 1  

- 8 . 1 2

8 8 ,8 3 6 .7 1 1 3 4 ,2 1 7 .1 5 - 4 5 ,3 8 0 .  44

E X P E N S E

I n t e r e s t ,  S a v i n g s  a n d  T h r i f t .......................................................................

I n t e r e s t ,  C o m m e r c i a l  A c c o u n t s ...............................................................

1 9 ,1 2 3 .3 6  

8 ,8 0 8 .9 8

3 2 ,1 4 5 .8 7  

1 2 ,4 8 5 .7 0

- 1 3 ,0 2 2 .5 1  

- 3 ,6 7 6 .7 2

2 7 ,9 3 2 .3 4 4 4 ,6 3 1 .5 7 - 1 6 ,6 9 9 .2 3

5 6 0 .3 6  

2 2 ,0 1 5 .1 9  

8 0 0 .5 7

1 5 0 .1 9  

2 7 ,8 0 8 .5 2  

1 ,3 7 3 .6 2  

1 5 8 .3 7

9 .3 5 1 .8 1

4 .4 0 5 .8 2  

5 ,5 6 1 .6 9

+ 4 1 0 .1 7  

- 5 ,7 9 3 .3 3  

- 5 7 3 .0 5  

- 1 5 8 .3 7  

+ 2 2 1 . 23 

- 1 ,0 5 9 .6 1  

- 1 ,1 5 8 .6 5

S a l a r i e s  a n d  P e n s i o n . . ________________________________________________

O p e r a t i n g ,  R e n t ,  H e a t ,  L i g h t ,  e t c ........................................................ 9 .5 7 3 .0 4  

3 ,3 4 6 . 21

4 .4 0 3 .0 4

4 0 ,6 9 8 .4 1  

6 1 .9 5

4 8 ,8 1 0 .0 2  

6 6 .9 4  

4 ,7 4 2 .2 0

- 8 ,1 1 1 .6 1  

- 4 . 9 9  

- 4 , 7 4 2 .2 0

T o t a l  E x p e n s e .................- .............................................. .. ....................... 6 8 ,6 9 2 .7 0 9 8 ,2 5 0 .7 3 - 2 9 ,5 5 8 .0 3

2 0 ,1 4 4 .0 1 3 5 ,9 6 6 .4 2 - 1 5 ,8 2 2 .4 1

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

A u t o m o b i l e  U s e  &  M a i n t e n a n c e .................................. ......................... $ 3 6 .1 5 $ 5 2 .7 6 - $ 1 6 . 6 1

C o l l e c t i o n  a n d  E x c h a n g e . .  ........................................................................... 6 .4 3 4 5 5 .7 7 - 4 4 9 .3 4

C u s t o m e r s ’ P r i n t i n g  a n d  S u p p l i e s ........................................................ 7 2 8 .4 3 1 ,1 0 2 .4 2 - 3 7 3 .9 9

D u e s ,  D o n a t i o n s ,  a n d  A s s e s s m e n t s ...................................................... 6 3 3 .8 6 8 2 5 .2 5 - 1 9 1 .3 9

E n t e r t a i n m e n t ....... ............................ ...................................................................... 9 .0 0 3 3 .0 0 - 2 4 . 0 0

I n s u r a n c e  o n  S e c . S h i p m e n t s  &  C a r t a g e ________________________ 6 5 .0 3 7 2 .3 6 - 7 . 3 3

L i b r a r y  a n d  R e r f e r n c e  B o o k s ..................................................................... 4 4 .8 2 4 4 .2 4 + .  58

M a i n t e n a n c e  o f  M e c h a n i c a l  D e v i c e s _____________________________ 6 .0 0 7 .0 5 - 1 .0 5

O f f ic e  P r i n t i n g  a n d  S u p p l i e s ....................................................................... 4 4 6 .1 0 4 2 8 .4 7 + 1 7 .6 3

P o s t a g e .............................................................................................................................. 3 1 0 .0 6 3 0 2 .0 0 + 8 .0 6

S u p p e r s  a n d  L u n c h e s ......................................................................................... 5 .0 0 1 0 .0 0 - 5 . 0 0

S u n d r y  S e r v ic e s  a n d  S u p p l i e s ................................................................... 1 5 0 .4 2 1 7 1 .0 4 - 2 0 . 6 2

3 6 5 .0 0 3 6 5 .0 0

T e le p h o n e  a n d  T e l e g r a p h .............................................................................. 4 7 1 .1 1 4 3 3 .3 1 + 3 7 .8 0

T o i l e t  S u p p l i e s ____________________________________________________________ 6 8 .8 0 1 0 3 .1 5 - 3 4 . 3 5

T o t a l — ............................................................................................................... 3 ,3 4 6 .2 1 4 ,4 0 5 .8 2 - 1 ,0 5 9 .6 1

R E C O R D  O F  A C C O U N T S

S a v i n g s
C o m m e r 

c i a l
T o t a l

1 ,1 1 0  

1 ,2 7 0

829 1 ,9 3 9

2 ,0 0 0730

1 160 99 1 6 1

i Decrease.
175541—34—PT 19---- 4
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8314 STOCK EXCHANGE PRACTICES

C o m m e r c i a l  o f f i c e — C o n t i n u e d  

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

T h i s  y e a r L a s t  y e a r

S a v in g s
C o m m e r 

c i a l
T o t a l S a v i n g s

C o m m e r 

c i a l
T o t a l

201 280 481 330 196 526

361 181 542 274 173 447

1 160 99 1 6 1 56 23 79

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s :

D e c e m b e r  3 1 ,1 9 3 2 ...............................................................................................................................................................................................................  171

D e c e m b e r  3 1 ,1 9 3 1 ...............................................................................................................................................................................................................  2 00

I n c r e a s e ----- --------- ----------------------------------------------------------------------------------------- i  29

C o v e n t r y  o f f i c e

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e s  ( — )

R E S O U R C E S

D e m a n d  C o l l a t e r a l  L o a n s ------------------ ----------------

T i m e  C o l l a t e r a l  L o a n s .......................................................................................

$ 3 ,4 7 0 .0 0  

6 2 ,4 5 2 .0 0  

2 7 ,8 0 6 .3 9

$ 1 6 4 ,6 1 5 . 70  

1 3 3 ,7 7 6 .5 0  

4 4 ,8 9 1 . 71

- $ 1 6 1 ,1 4 5 .  70 

- 7 1 , 3 2 4 .5 0  

- 1 7 , 0 8 5 .3 2

9 3 ,7 2 8 .3 9  

8 8 ,4 4 1 .5 4  

353 . 73 

2 ,1 2 7 ,9 8 9 .5 6

3 4 3 ,2 8 3 .9 1  

1 2 3 ,1 5 9 .4 6  

2 6 8 .0 7  

2 ,4 6 6 ,5 6 7 .3 0

- 2 4 9 ,5 5 5 . 5 2  

- 3 4 ,  7 1 7 .9 2  

+ 8 5 .6 6  

- 3 3 8 ,5 7 7 .  74

C a s h  a n d  E x c h a n g e  o n  H a n d .....................................................................

D u e  f r o m  M a i n  O f f i c e __________________________________________________

T o t a l  R e s o u r c e s ........................................................................................

L IA B IL IT IE S

I n c o m e  a n d  E x p e n s e ...........................................................................................

D e p o s i t s :

2 ,3 1 0 ,5 1 3 .2 2 2 ,9 3 3 ,2 7 8 . 74 - 6 2 2 ,  765 . 52

4 1 ,0 1 6 . 05 1, 073 . 77 + 3 9 ,  9 42  28

3 ,9 3 4 .5 0  

1 ,4 2 8 ,9 9 9 .7 2  

5 0 4 ,2 2 5 .6 0  

1 6 ,5 8 0 .3 6  

3 1 3 ,1 7 0 . 62 

2 ,5 8 6  37

4 , 740 . 75 

1 ,7 4 4 ,7 1 4 .3 8  

8 1 4 ,2 5 7 .4 0  

2 0 ,2 8 1 . 72 

3 4 0 ,6 6 6 .2 3  

7 ,5 4 4 .4 9

- 8 0 6 .  25 

- 3 1 5 ,7 1 4 . 6 6  

- 3 1 0 ,0 3 1 . 8 0  

- 3 ,7 0 1 .3 6  

- 2 7 , 4 9 5 .  61 

- 4 ,9 5 8 .1 2

S a v i n g s  A c c o u n t s __________________________________________________

C e r t i f i e d  C h e c k s  O u t s t a n d i n g .................................................. ..

T o t a l  D e p o s i t s __________ _________________________ ________________

T o t a l  L i a b i l i t i e s .......................................................................................

2 , 2 6 9 .4 9 7 .1 7 2 ,9 3 2 ,2 0 4 .9 7 - 6 6 2 ,  7 0 7 .8 0

2 ,3 1 0 ,5 1 3 .  22 2 ,9 3 3 , 278 . 74 - 6 2 2 ,  765. 52

1 Decrease.
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STOCK EXCHANGE PRACTICES 8315

C o v e n t r y  o f f i c e — C o n t i n u e d  

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  

d e c r e a s e  ( — )

IN C O M E

I n t e r e s t :

$ 9 ,1 8 1 .0 4  

1 1 5 ,6 9 8 .0 8

$ 2 0 ,6 2 4 .7 1 - $ 1 1 , 4 4 3 . 6 7

1 6 1 ,3 5 6 .8 8 - 4 5 , 6 5 8 .8 0

E a r n i n g s :

2 ,2 2 0 .0 5  

1 0 ,7 6 7 .8 8  

1 7 7 .1 2

2 ,1 7 0 .9 4 + 4 9 .1 1

8 ,6 3 9 .2 5  

2 3 8 .4 2

+ 2 ,1 2 8 .  63

- 6 1 . 3 0

4 7 1 .3 1 2 3 5 .7 0 + 2 3 5 .6 1

3 7 5 .9 3 4 6 9 .9ft - 9 4 . 0 6

1 4 ,0 1 2 .2 9 1 1 ,7 5 4 .3 0 + 2 ,2 5 7 .9 9

4 4 .0 8 2 9 9 .8 1 - 2 5 5 .7 3

1 9 8 .5 9 2 7 4 .8 5 - 7 6 .  26

1 3 9 ,1 3 4 .0 8 1 9 4 ,3 1 0 .5 5 - 5 5 , 1 7 6 .4 7

E X P E N S E

In t e r e s t :

3 9 ,6 6 4 .8 1  

1 5 ,7 2 8 .3 4  

6 8 8 ,7 6

5 9 ,1 1 9 .3 5 - 1 9 , 4 5 4 .5 4  

- 7 ,2 2 9 .0 1  

- 4 9 6 .4 7

2 2 ,9 5 7 .3 5

1 ,1 8 5 .2 3

5 6 ,0 8 1 .9 1 8 3 ,2 6 1 .9 3 - 2 7 , 1 8 0 .0 2

444 . 22 488 . 51 — 4 4 .2 9

18 , 6 3 7 .0 5  

5 ,1 3 8 .1 1

2 3 ,9 7 9 .1 3  

6 ,4 1 9 .4 3  

615  00

- 5 ,3 4 2 .0 8  

- 1 , 2 8 1 . 3 2  

- 5 8 0 .  003 5 .0 0

9 ,1 7 7 .5 8 9 1 ,2 6 3 .1 8  

7 ,1 5 0 .0 9

— 85. 60

5 ,4 0 8 .8 2 “ 1 ,7 4 1 .2 7  

- 1 ,0 6 8 .5 23 ,7 2 7 .3 1 4 ,7 9 5 .8 3

4 2 ,5 6 8 . 09 5 2 ,7 1 1 .1 7 - 1 0 , 1 4 3 .0 8

1 7 4 .5 8 247 . 25 - 7 2 .  6 7  

- 2 , 9 3 8  077 9 7 .2 7 3 ,7 3 5 .3 4

99 , 621 . 85 1 3 9 .9 5 5 . 69 - 4 0 , 3 3 3  8 4

3 9 , 5 12  23 5 4 ,3 5 4  86 - 1 4 , 8 4 2 .6 3

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

$ 7 0 .9 0 $ 7 7 .1 9 — $6 . 2&

772 . 21 1 ,5 4 5 .0 8  

9 9 9 .8 5

- 7 7 2 .8 7

8 0 9 .2 6 - 1 9 0 .5 9

1 0 .0 0 5  00 + 5 .0 0  

- 1 9 . 4 72 9 7 .7 0 3 1 7 .1 7

3 5 .0 0 3 5 .0 0 .0 0

1 9 .7 5 5 .5 3 + 1 4 .2 2

5 4 1 .3 8 7 0 2 .8 5 - 1 6 1 .4 7

1 ,0 5 4 .7 5  

1 1 9 .5 0

1 ,4 1 1 .7 5  

2 2 5 .0 0

— 3 5 7 .0 0

— 1 0 5 .5 0

7 8 .3 8 5 5 .2 3 + 2 3 .1 5  

— 8 7 .9 09 6 .7 0 1 8 4 .6 0

6 7 2 .0 0 6 7 2 .0 0 .0 0

7 5 6 .9 9 8 4 5 .5 6 - 8 8 . 5 7

7 4 .3 0 6 8 .2 8 + 6 . 0 2

5 ,4 0 8 .8 2 7 ,1 5 0 .0 9 - 1 ,7 4 1 .2 7

R E C O R D  O F  A C C O U N T S

S a v in g s C o m m e r c i a l T o t a l

4 ,3 9 1  

4 ,6 3 7

1 ,3 8 7

1 ,6 6 5

5 ,7 7 8  

6 ,3 0 2

i  246 i  278 i  524

1 Decrease.
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8316 STOCK EXCHANGE PRACTICES

C o v e n t r y  o f f i c e — C o n t i n u e d  

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

T h i s  y e a r L a s t  y e a r

S a v in g s
C o m 

m e r c i a l
T o t a l S a v in g s

C o m 

m e r c i a l
T o t a l

9 47 341 1 ,2 8 8 1 ,0 9 9  

1,211
496 1 ,5 9 5

1 ,8 8 51 ,1 9 3 619 1 ,8 1 2 674

i  246 > 278 524 1 112 J 178 i  290

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s  D e c e m b e r  3 1 , 1 9 3 2 ..................................................................................................... .................  441

N u m b e r  o f  O p e n ,  T h r i f t  A c c o u n t s  D e c e m b e r  3 1 , 1 931 .......................................................................................................................... 543

I n c r e a s e ........................ ....................... ........................................................................................................- ............ .. .................................................... 1 102

S A F E  D E P O S I T  B O X E S

D e c e m b e r  3 1 , 1 932 ........... .. ...................................... ................................................................................................................................................................ 375

D e c e m b e r  3 1 ,1 9 3 1 ...... ............................................................................. ...................................................................................................................................4 19

I n c r e a s e ..........................................................................- ............ ..................................................................... .. .................................................................i  44

T h i s  y e a r L a s t y e a r

70 101
114 85

l  44 16

T o t a l  n u m b e r  o f  b o x e s  i n  v a u l t ,  543 . 

i  D e c r e a s e .

E u c l i d — I f i t h  o f f i c e  

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

R E S O U R C E S

T i m e  C o l l a t e r a l  L o a n s .............................

D i s c o u n t s .............................................................

T o t a l  L o a n s ........................... ............

C a s h  a n d  E x c h a n g e  o n  H a n d ............

O v e r d r a f t s ............................................................

D u e  f r o m  M a i n  O f f i c e ..............................

T o t a l  R e s o u r c e s ..............................

L IA B IL IT IE S

I n c o m e  a n d  E x p e n s e ..... .......................—

D e p o s i t e :

T h r i f t  C l u b _ _ ........................................

S a v i n g s  A c c o u n t s _________ ________

C h e c k  A c c o u n t s ..................................

C e r t i f i e d  C h e c k s  O u t s t a n d i n g

T o t a l  D e p o s i t s . . ...........................

Total Liabilities....... .....

$ 1 8 7 ,5 5 2 .5 6  

1 6 4 ,3 1 9 .2 9

3 5 1 ,8 7 1 .8 5

1 3 9 ,1 3 3 .2 4  

9 3 6 .8 4  

1 ,8 0 5 ,4 7 3 .7 1

2 ,2 9 7 ,4 1 5 .6 4

1 9 ,2 5 7 .8 4

2 ,8 9 3 .2 5  

1 ,2 9 8 ,6 1 2 .5 9  

9 7 5 ,9 8 7 .3 8  

6 6 4 .5 8

2 ,2 7 8 ,1 5 7 .8 0

2,297,415.64

$ 3 4 9 ,5 1 2 .9 4  

2 1 5 ,5 0 9 .7 1

5 6 5 ,0 2 2 .6 3

2 6 9 ,1 6 8 .9 5  

1 ,8 9 2 .5 7  

1 ,8 1 0 ,5 2 4 .4 7

2 ,6 4 6 ,6 0 8 .6 4

4 ,5 4 8 .3 3

4 ,4 0 4 .2 5  

1 ,6 3 9 ,9 6 2 .6 4  

9 9 4 ,9 9 1 .4 2  

2 ,7 0 2 .0 0

2 ,6 4 2 ,0 6 0  31

2,646,608.64

- $ 1 6 1 ,9 6 0 .3 8  

- 5 1 , 1 9 0 .4 2

- 2 1 3 ,1 5 0 .8 0

- 1 3 0 ,0 3 5 . 7 1  

- 9 5 5 .7 3  

- 5 , 0 5 0 . 7 6

- 3 4 9 ,1 9 3 .0 0

+ 1 4 ,7 0 9 .5 1

- 1 , 5 1 1 . 0 0  

- 3 4 1 ,3 5 0 . 0 6  

- 1 9 , 0 0 4 .0 4  

- 2 ,0 8 7 .4 2

- 3 6 3 ,9 0 2 .5 1

-349,103.00
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STOCK EXCHANGE PRACTICES 8317

E u c l i d — 4.6 t h  o f f i c e — C o n t i n u e d

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

$ 1 9 ,1 0 7 .8 3  

7 1 ,2 4 9 .8 9

$ 3 5 ,6 1 9 .0 0  

1 0 8 ,1 2 6 .3 2

- $ 1 6 , 7 1 1 . 1 7  

- 3 6 , 8 7 6 .4 3

E a r n i n g s :

1 ,9 6 2 .8 1  

1 1 ,2 3 9 .5 6  

1 0 8 .4 8  

2 8 8 .8 3  

2 0 7 .4 5  

8 .9 3

2 ,0 9 1 .2 9  

7 ,6 3 2 .6 2  

2 2 1 .9 5  

6 4 8 .1 2  

1 3 7 .7 9  

2 0 6 .1 7

- 1 2 8 .4 8  

+ 3 ,6 0 6 .9 4  

- 1 1 3 .4 7  

- 3 5 9 .2 9  

+ 6 9 .6 6  

- 1 9 7 .2 4

1 3 ,8 1 6 .0 6 1 0 ,9 3 7 .9 4 2 ,8 7 8 .1 2

2 7 4 .0 8  

2 0 0 .3 4

1 1 5 .5 0  

1 4 1 .2 2

1 5 8 .5 8  

+ 5 9 .1 2

104, 648 . 20 155, 1 3 9 .9 8 - 5 0 , 4 9 1 .7 8

E X P E N S E

3 8 ,8 4 7 .7 6  

3 ,6 6 1 .5 2

6 1 ,2 9 6 .7 0  

6 ,7 0 6 .9 5

- 2 2 , 4 4 8 .9 4  

- 3 ,0 4 5 .4 3

4 2 ,5 0 9 .2 8 6 8 ,0 0 3 .6 5 - 2 5 ,  494 . 37

8 0 8 .9 2  

2 4 ,3 0 0 .2 0  

1 ,2 2 8 .2 1  

11 9 0 .2 7  

6 ,3 4 6 .7 0  

5 ,4 7 7 .8 6  

4 ,8 6 0 .0 1

9 1 1 .7 2  

2 9 ,8 4 8 .8 8  

9 8 2 .3 7  

2 9 4 .0 0  

8 ,4 8 5 .8 7  

6 ,4 9 8 .9 9  

5 ,9 6 9 .7 8

- 1 0 2 .8 0  

- 5 ,5 4 8 .6 8  

+ 2 4 5 .8 4  

- 4 8 4 .2 7  

— 2 ,1 3 9 .1 7  

- 1 ,0 2 1 .1 9  

- 1 ,1 0 9 .  77

4 2 ,8 8 1 . 63 5 2 ,9 9 1 .6 1 - 1 0 , 1 5 9  90

1 4 5 .2 7

1 6 6 ,5 0

2 2 0 .0 5  

6 ,1 1 5 .3 6

- 7 4 . 7 8  

— 5 ,9 4 8 .8 6

8 5 ,6 5 2 .6 8 1 2 7 ,3 3 0 .6 7 - 4 1 , 6 7 7 .9 9

1 8 ,9 9 5 . 52 2 7 ,8 0 9 . 31 - 8 ,  813 . 79

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

$ 3 8 .1 2 $ 5 2 .8 0 - $ 1 4 . 6 8

1 ,1 9 9 .9 2  

8 3 1 .5 6

1 ,6 7 2 . 24 

9 0 1 .9 1

- 4 7 2 .3 2

- 7 0 . 3 5

2 .5 0 - 2 .  50

4 2 3 .3 4 4 2 6 .8 8 - 3 . 5 4

3 5 .0 0 3 5 .0 0

1 0 .0 0 1 9 .9 7 - 9 . 9 7

5 5 1 .3 3 7 3 8 .7 5 “ 1 8 7 .4 2

9 4 2 .8 0 9 5 5 .3 6 “ 1 2 .5 6

7 9 .5 0 2 2 5 .0 0 - 1 4 5 .5 0

8 3 .1 5 124. 65 - 4 1 . 5 0

8 1 . 55 1 6 2 .0 0 “ 8 0 .4 5

5 5 1 .1 2 5 4 7 .0 0 + 4 . 1 2

5 8 0 .4 6 5 6 6 .3 5 + 1 4 .1 1  

4 1 . 4 37 0 .0 1 6 8 .5 8

5 ,4 7 7 .8 6 6 ,4 9 8 .9 9 - 1 ,0 2 1 .1 3

R E C O R D  O F  A C C O U N T S

S a v i n g s C o m m e r c i a l T o t a l

7 ,1 5 0  

7 ,8 3 0

1 ,5 6 0  

2 ,0 1 1

8 ,7 1 0

9 ,8 4 1

2 6 80 2 451 2 1 ,1 3 1

1 Deficit. * Decrease.
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8318 STOCK EXCHANGE PEACTICES

E u c l i d — 4 6 t h  o f f i c e — C o n t i n u e d  

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

T h i s  y e a r L a s t  y e a r

S a v i n g s
C o m m e r 

c i a l
T o t a l S a v i n g s

C o m m e r 

c i a l
T o t a l

737 347 1 ,0 8 4

2 ,2 1 5

1 ,1 8 2 5 72 1 ,7 5 4

1 ,4 1 7 798 1 ,8 2 6 1 8 47 2 ,6 7 3

1 6 8 0 i  451 1 1 ,1 3 1 i  644 275 i  919

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s :

D e c e m b e r  3 1 ,1 9 3 2 ........................ ....................... ............... .. ................................................................................... .. .......................................................3 72

D e c e m b e r  3 1 ,1 9 3 1 .............. .................. ............... ......................................... .. ................................. .................................................................................466

I n c r e a s e ........................... .............................................................. ............... .. ....................................................................................................................... 9 4

S A F E  D E P O S I T  B O X E S

D e c e m b e r  3 1 , 1932................................ ......................................... .............. ............... ..................................................................................... .............. .......... 3 30

D e c e m b e r  3 1 ,1 9 3 1 .................................................................................................................... .. ............ .. ......................................... ....................................  391

In c r e a s e ......... .................................... .................... ...................... ..................................................................................................................... .....................i 61

T h i s  y e a r L a s t  y e a r

54

115

8 0

8 2

i  61 1 2

T o t a l  n u m b e r  o f  b o x e s  i n  v a u l t ,  5 09 . 

i  D e c r e a s e .

E u c l i d — 1 0 5 t h  o f f i c e

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

R E S O U R C E S

D e m a n d  C o l l a t e r a l  L o a n s ____________________________________________

T i m e  C o l l a t e r a l  L o a n s ......................................................................................

$ 6 0 ,8 0 0 .0 0  

1 3 1 ,2 7 8 .1 9  

1 1 2 ,3 2 1 .1 6

$ 6 1 ,0 0 0 .0 0  

2 1 7 ,7 4 4 .5 5  

2 3 6 ,8 8 5 .9 2

- $ 2 0 0 .0 0  

- 8 6 ,4 6 6 .3 6  

- 1 2 4 ,5 6 4 .7 6

3 0 4 ,3 9 9 .3 5  

9 5 ,5 1 6 .8 7  

9 1 7 .9 1  

2 ,2 7 0 ,0 2 2 .8 1

5 1 5 ,6 3 0 .4 7  

1 7 8 ,4 1 9 .7 2  

2 ,2 3 0 .6 3  

2 ,3 7 1 ,6 5 0 .6 8

- 2 1 1 ,2 3 1 .1 2  

- 8 2 ,9 0 2 .8 5  

- 1 ,3 1 2 .7 2  

- 1 0 1 ,6 2 7 .8 7

C a s h  a n d  E x c h a n g e  o n  H a n d _______________________________________

D u e  f r o m  M a i n  O f f i c e .......................................................................... .............

T o t a l  R e s o u r c e s . . ..................................................................................

L IA B IL IT IE S

I n c o m e  a n d  E x p e n s e ................................................... — ..............................

D e p o s i t s :

2 ,6 7 0 ,8 5 6 .9 4 3 ,0 6 7 ,9 3 1 .5 0 - 3 9 7 ,0 7 4 . 5 6

1 3 ,4 5 6 . 20 5 2 0 .6 7 + 1 2 ,9 3 5 .5 3

3 .6 3 6 .2 5  

2 ,0 8 9 ,8 7 8 .9 0

1 ,5 8 2 .4 9  

1 ,2 6 9 .7 4  

5 6 0 ,8 0 7 .8 1

1 .2 2 5 .2 5

3 ,7 1 8 .0 0  

2 ,3 8 4 ,7 9 3 .8 5  

1 ,1 4 1 .7 4  

2 54  79 

6 7 5 ,8 5 8 .9 2  

1 ,6 4 3 .5 3

- 8 1 . 7 5  

- 2 9 4 ,9 1 4 . 9 5  

5 5 9 .2 5  

+ 1 , 0 1 4 .9 5  

- 1 1 5 ,0 5 1 . 1 1  

- 4 1 7 .9 8

S a v i n g s  A c c o u n t s ............. ...........................................................................

C e r t i f i e d  C h e c k s  O u t s t a n d i n g ........................................... ............

T o t a l  D e p o s i t s ............... ..........................................................................

T o t a l  L i a b i l i t i e s .......................................................................................

2 ,6 7 5 , 4 0 0 .7 4 3 ,0 6 7 ,4 1 0 .8 3 - 4 1 0 ,0 1 0 . 0 9

2 ,6 7 0 ,8 5 6 .9 4 3 ,0 6 7 ,9 3 1 .5 0 - 3 9 7 ,0 7 4 . 5 6
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STOCK EXCHANGE PRACTICES 8319

E u c l i d — 1 0 5 t h  o f f i c e — C o n t i n u e d  

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
In c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

I n t e r e s t ,  L o a n s  a n d  D i s c o u n t s ______________________________________

I n t e r e s t ,  M a i n  O f f i c e  A c c o u n t . . .............................................................

E a r n i n g s :

$ 2 2 , 2 9 2 .2 4  

1 0 6 ,0 3 2 .8 0

$ 3 6 ,0 7 7 .0 2  

1 4 0 ,7 2 4 .5 8

- $ 1 3 , 7 8 4 . 7 8  

- 3 4 , 6 9 1 .7 8

3 ,2 8 7 .7 4  

1 1 ,7 4 5 . 71 

3 5 8 .7 1  

3 2 6 .7 9  

9 1 .0 3

3 ,5 8 1 .0 9  

8 ,0 6 0 .1 9  

3 7 3 .3 6  

1 7 8 .5 8  

265 . 22

- 2 9 3 .3 5  

+ 3 ,6 8 5 .  52 

- 1 4 . 6 5  

+ 1 4 8 .2 1  

- 1 7 4 .1 9

F o r e i g n  E x c h a n g e  a n d  T r a v e l e r s ’ C h e c k s .....................................

C o l l e c t i o n  a n d  E x c h a n g e _______________________________ ________

T o t a l ................................................................................................................... 1 5 ,8 0 9 .9 8 12, 458. 44 3 ,3 5 1 . 54

3 7 9 .5 5  

1 6 6 .6 2

3 6 4 .4 8

1 8 8 .0 9

+ 1 5 .0 7  

- 2 1 . 4 7S u n d r y  C r e d i t s  t o  P r o f i t  a n d  L o s s ................................ ......................

1 4 4 ,6 8 1 .1 9 1 8 9 ,8 1 2 .6 1 - 4 5 ,1 3 1 .  42

E X P E N S E

I n t e r e s t ,  S a v i n g s  a n d  T h r i f t ....................................................................... 6 0 ,1 8 5 .7 6 8 1 ,2 5 9 .9 9 - 2 1 ,0 7 4 .3 3

I n t e r e s t ,  C o m m e r c i a l  A c c o u n t s ............................................................... 2 ,1 6 0 .0 7 5 ,2 7 9 .1 4 - 3 ,1 1 9 .0 7

6 2 ,3 4 5 . 83 86 , 5 3 9 .1 3 - 2 4 ,  1 9 3 .3 0

4 3 1 .4 7  

3 0 ,0 1 3 .2 1  

1 ,0 5 2 .8 4  

5 8 4 .5 0  

1 4 ,6 4 9 .3 9  

6 ,4 2 8 .0 7  

6 ,0 0 2 .6 0

8 1 4 .1 9  

3 9 ,9 5 1 .1 2  

1 ,0 6 3 .0 0  

1 ,7 4 7 .4 6  

1 5 ,7 1 7 .3 1  

9 ,7 5 7 .3 1  

7 ,9 9 0 .2 0

- 3 ,3 8 2 .7 2  

- 9 ,9 3 7 .9 1  

- 1 0 . 1 6  

- 1 ,1 6 2 .9 6  

- 1 ,0 6 7 .9 2  

- 3 ,3 2 9 .2 4  

- 1 ,9 8 7 . 6 0

S a l a r ie s  a n d  P e n s i o n ____________________________________________________

O p e r a t i n g ;  R e n t ,  H e a t ,  L i g h t ,  e t c .............................. .. .....................

5 9 ,1 6 2 .0 8 7 7 ,0 4 0 .5 9 - 1 7 , 8 7 8 .5 1

7 5 6 .2 5  

8 ,9 4 2 .3 0

6 6 8 .9 6  

6 ,1 4 0 .7 9

+ 8 7 .2 9  

+ 2 ,8 0 1 .5 1S u n d r y  D e b i t s  t o  P r o f i t  a n d  L o s s .........................................................

T o t a l  E x p e n s e ........................................................................................... 1 3 1 ,2 0 6 .4 6 1 7 0 ,3 8 9 . 47 - 3 9 ,1 8 3 .0 1

1 3 ,4 7 4 .7 3 1 9 ,4 2 3 .1 4 - 5 ,9 4 8 .4 1

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

$ 3 8 .3 2  

1 ,0 1 0 .7 9

$ 5 5 .8 9 - $ 1 7 . 5 7

2 ,8 0 1 .2 2 - 1 ,7 9 0 .4 3

9 2 3 .8 2 1 ,1 3 1 .5 5 - 2 0 7 .7 3

5 .4 0 2 6 .9 5 - 2 1 . 5 5

4 8 0 .6 2 5 4 9 .0 8 - 6 8 . 4 6

3 5 .0 0 3 5 .0 0

28. 50 2 3 .7 0 + 4 . 8 0

9 0 1 .1 4 8 1 2 .1 3 + 8 9 .0 1

1 ,1 0 2 .5 4 1 ,4 6 2 .2 4 - 3 5 9 .7 0

100. 50 2 3 0 .0 0 - 1 2 9 .5 0

2 8 7 .5 0 8 9 5 .4 1 - 6 0 7 .9 1

9 6 .9 0 1 3 0 .0 0 - 3 3 . 1 0

4 5 6 .0 0 4 5 6 .0 0

8 7 5 .2 5 1 ,0 3 7 . 24 

1 1 0 .9 0

- 1 6 1 .9 9

8 5 .7 9 - 2 5 . 1 1

6 ,4 2 8 .0 7 9 ,7 5 7 .3 1 - 3 ,3 2 9 .2 4

R E C O R D  O F  A C C O U N T S

S a v i n g s
C o m m e r 

c i a l
T o t a l

N u m b e r  o f  O p e n  A c c o u n t s  D e c .  3 2 ......... ................. ......................................................................... 5 ,5 9 0  

5 ,8 5 0

1 ,7 7 6  

2 ,2 9 4

7 ,3 6 6  

8 ,1 4 4N u m b e r  o f  O p e n  A c c o u n t s  D e c .  3 1 ........................... ..........................................................................

i  2 00 1 518 1 7 7 8

1 Decrease.
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8320 STOCK EXCHANGE PRACTICES

E u c l i d — 1 0 5 t h  o f f i c e — C o n t i n u e d

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

T h i s  y e a r L a s t  y e a r

S a v i n g s
C o m m e r 

c ia l
T o t a l S a v i n g s

C o m m e r 

c i a l
T o t a l

1 ,3 5 5

1 ,6 1 5

467

985

1 ,8 2 2

2 ,6 0 0

1 ,6 4 4

1 ,9 6 9

733

1 ,0 0 7

2 ,3 7 7  

2 ,9 7 6

i  2 60 i  518 i  778 i  325 1 2 7 4 i  5 9 9

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s :

D e c .  3 1 , 1 9 3 2 ............................................................................................. ............................................................................................................................- 4 23

D e c .  3 1 , 1 931 .............................................................................................................................................................................................................................  4 9 0

In c r e a s e ......... ........................................................................................................................................................................................................................- 1 67

S A F E  D E P O S I T  B O X E S

D e c .  3 1 , 1 93 2 ........................................................................................................................................................................................................................................  5 6 2

D e c .  3 1 ,1 9 3 1 ............................ ................................................... ....................................................................................................................................................... 6 39

I n c r e a s e ............................................................................... ......................................1 ...........................................................................................................1 77

T h i s

y e a r

L a s t

y e a r

96

173

151

136

1 7 7 15

T o t a l  n u m b e r  o f  B o x e s  i n  V a u l t ,  847 .

1 D e c r e a s e .

E u c l i d - S u p e r i o r  o f f i c e

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

R E S O U R C E S

$ 2 4 ,6 9 6 .7 0  

7 0 .9 7  

4 9 9 ,8 8 4 .3 7

$ 4 3 ,2 8 0 .4 0  

2 9 .2 9  

6 0 1 ,1 5 7 .4 1

- $ 1 8 , 5 8 3 . 7 0  

+ 4 1 .6 8  

- 1 0 1 ,2 7 3 .0 4

524 , 6 5 2 .0 4 644 , 4 6 7 .1 0 - 1 1 9 ,8 1 5 .0 6

L IA B IL IT IE S

429 . 48 6 9 3 .8 2 - 2 6 4  34

D e p o s i t s :

1 .3 9 2 .0 0  

3 9 4 ,4 6 9 .9 4  

1 2 6 ,4 0 5 .6 2

1 .9 5 5 .0 0

1 ,9 4 6 .0 0  

4 8 8 ,8 5 5 .5 0  

1 5 2 ,9 1 9 .7 5  

5 2 .0 3

- 5 5 4 .0 0  

- 9 4 ,3 8 5 .5 6  

- 2 6 ,  5 1 4 .1 3  

+ 1 ,9 0 2 .9 7

524 , 222 . 56 6 4 3 ,7 7 3 . 28 - 1 1 9 ,3 5 0 .7 2

524 , 652. 04 6 4 4 ,4 6 7 .1 0 - 1 1 9 ,8 1 5 .0 6
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STOCK EXCHANGE PRACTICES 8321

E u c l i d - S u p e r i o r  o f f i c e — C o n t i n u e d  

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

I n t e r e s t ,  M a i n  O f f i c e  A c c o u n t ..................................................................

E a r n i n g s :

$ 2 4 ,8 9 2 .7 3 $ 3 2 ,8 5 7 .4 3 — $ 7 ,9 6 4 .7 0

6 7 0 .9 6  

3 ,1 0 5 .4 3  

6 2 .0 4  

1 3 5 .8 7  

74. 57

6 9 2 .4 8  

3 ,4 4 4 .8 8  

6 0 .1 8  

8 8 .6 8  

8 2 .6 9

- 2 1 . 3 2  

- 3 3 9 .4 5  

+ 1 . 8 6  

+ 4 7 .1 9  

- 8 . 1 2

F o r e i g n  E x c h a n g e  a n d  T r a v e l e r s '  C h e c k s ......................................

C o l l e c t i o n  a n d  E x c h a n g e .....................................................................

4 ,0 4 8 .8 7 4 ,3 6 8 .9 1 - 3 2 0 .0 4

5 0 .2 5  

1 7 1 .9 7

9 4 .8 0  

2 7 8 .1 3

- 4 4 . 5 5  

- 1 0 6 .1 6S u n d r y  C r e d i t s  t o  P r o f i t  a n d  L o s s ........................................................

2 9 ,1 6 3 .8 2 3 7 , 599. 27 - 8 ,4 3 5 .4 5

E X P E N S E

I n t e r e s t :

S a v in g s  a n d  T h r i f t .....................................................................................

C o m m e r c i a l  A c c o u n t s ..............................................................................

1 1 ,3 5 7 .0 0  

5 7 4 .6 6

1 5 ,3 0 4 .0 6  

8 5 0 .0 0

— 3 ,9 4 7 .0 6  

- 2 7 5 .3 4

1 1 ,9 3 1 .6 6 1 6 ,1 5 4 .0 6 - 4 ,2 2 2 .4 0

3 9 9 .7 4  

8 ,3 6 8 .2 5  

3 1 7 .2 0  

5 0 .0 0  

3 ,1 7 9 .5 9  

2 ,5 9 3 .0 2  

1 ,6 8 3 .6 3

474 . 39 

9 ,5 8 4 .7 0  

4 8 0 .6 0

- 7 4 . 6 5  

- 1 ,2 1 6 .4 5  

- 1 6 3 .4 0  

+ 5 0 .0 0  

- 1 ,2 6 0 .3 6  

- 3 7 1 .1 0  

- 2 2 2 .4 7

O p e r a t i n g ,  R e n t ,  H e a t ,  L i g h t ,  e t c ........................................................ 4 ,4 3 9 .9 5  

2 ,9 6 4 .1 2  

1 ,9 0 6 .1 0

1 6 ,5 9 1 .4 3 1 9 ,8 4 9 .8 6 - 3 ,2 5 8 .4 3

5 7 9 .5 8  

1 4 8 .6 3

2 4 5 .5 6  

1 8 4 .5 0

+ 3 3 4 .0 2  

3 5 .8 7S u n d r y  D e b i t s  t o  P r o f i t  a n d  L o s s ..........................................................

2 9 ,2 5 1 .3 0 3 6 ,4 3 3 .9 8 - 7 ,1 8 2 .6 8

i 8 7 .4 8 1 ,1 6 5 .2 9 - 1 ,  252 . 77

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

$ 3 7 .1 0 $ 5 2 .7 7 - $ 1 5 .  67

3 8 2 .7 2 6 2 0 .0 3 — 2 3 7 .3 1

2 6 6 .3 4 2 8 6 .8 3 - 2 0 . 4 9

2 9 2 .7 5 2 9 2 .0 0 + .7 5  

+ 2 .  69 

- 6 . 8 2

2 .6 9

2 1 7 .1 3 223 . 95

303  50 3 4 2 .0 8 - 3 8 . 5 8

1. 50 1 3 .0 0 - 1 1 . 5 0

123 10 1 2 6 .7 2 - 3 . 6 2

97. 25 1 5 0 .0 0 - 5 2 .  75

4 8 6 .0 0 4 86  00

3 5 0 .9 6 3 4 7 .4 9 + 3 .4 7  

+ 8 .7 33 1 .9 8 2 3 .2 5

2 ,5 9 3 .0 2 2, 9 6 4 .1 2 - 3 7 1 .1 0

R E C O R D  O F  A C C O U N T S

S a v i n g s
C o m 

m e r c i a l
T o t a l

N u m b e r  o f  O p e n  A c c o u n t s :

1 ,5 4 6 497 2 ,0 4 3  

2 ,4 1 61 ,7 4 6 670

2 200 2 173 a 373

i Deficit. 2 Decrease.
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8322 STOCK EXCHANGE PEACTICES

E u c l i d - S u p e r i o r  o f f i c e — C o n t i n u e d  

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

T h i s  y e a r L a s t  y e a r

S a v in g s
C o m 

m e r c i a l
T o t a l S a v i n g s

C o m 

m e r c i a l
T o t a l

309 126 435 4 22 210 632

509 299 808 516 403 919

i  200 l  173 i  373 94 i  193 i  287

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s :

D e c e m b e r  3 1 ,1 9 3 2 ................................................................................................................................... .. .........................................................................221

D e c e m b e r  3 1 ,1 9 3 1 ...............................................................................................................................................................................................................172

In c r e a s e ___________________________________________________________________________________________________________________________________  49

S A F E  D E P O S I T  B O S E S

D e c e m b e r  31 , 1932 ............................................................................................................................................. .. ......................................................................... 117

D e c e m b e r  31 , 1931 ......................................................................................................................................................................................................................... 132

I n c r e a s e ___________________________________________________________________________________________________________________________________1 15

T h i s

y e a r

L a s t

y e a r

19 28

34 35

15 1 7

T o t a l  n u m b e r  o f  B o x e s  i n  V a u l t ,  3 10 . 

i  D e c r e a s e .

L a k e w o o d  o f f i c e

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N S

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

D e c r e a s e  ( — )

R E S O U R C E S

D e m a n d  C o l l a t e r a l  L o a n s ..............................................................................

T i m e  C o l l a t e r a l  L o a n s ......................................................................................

$ 1 4 ,6 5 4 .4 7  

5 2 ,8 9 1 .7 2  

1 4 6 ,6 5 9 .7 5

$2 0 , 7 3 7 .0 0  

2 2 3 ,3 5 9 .0 9  

1 7 2 ,2 4 4 .6 1

— $ 6 ,0 8 2 .5 3  

- 1 7 0 ,4 6 7 . 3 7  

- 2 5 , 5 8 4 .8 6

2 1 4 ,2 0 5 .9 4 4 1 6 ,3 4 0 . 70 - 2 0 2 ,1 3 4 .  7 6

C a s h  a n d  E x c h a n g e  o n  H a n d ..................................................................... 8 2 ,6 6 1  95 

2 0 0 .8 0  

2 ,6 1 6 ,7 6 4 .9 3

1 3 6 ,1 8 3 .0 5  

3 2 4 .6 9  

2 ,7 3 3 ,1 4 2 .1 3

- 5 3 ,  5 2 1 .1 0  

- 1 2 3 .8 9  

- 1 1 6 ,3 7 7 . 2 0D u e  f r o m  M a i n  O f f i c e .....................................................................................

T o t a l  R e s o u r c e s ........................................................................................

L IA B IL IT IE S

I n c o m e  a n d  E x p e n s e ...........................................................................................

D e p o s i t s :

2 ,9 1 3 ,8 3 3 .6 2 3 , 2 8 5 ,9 9 0 . 57 - 3 7 2 ,  156. 9 5

4 2 ,6 2 5 . 21 3 , 6 49 . 38 + 3 8 ,9 7 5 .  8 3

3 , 845 . 75 

2 ,3 7 2 ,1 2 0 .2 5  

1 5 2 ,3 1 2 .4 3  

8 ,5 9 6 .1 1  

3 3 2 ,5 7 7 .8 7  

1, 7 5 6 .0 0

4 , 2 3 0 .1 0  

2 ,4 5 4 ,0 3 1 .4 1  

3 3 0 ,4 0 6 .5 3  

1 8 ,8 6 7 .8 3  

1 4 7 4 ,6 8 0 .4 8  

1 2 4 .8 4

- 3 8 4 .  3 5  

- 8 1 , 9 1 1 .1 6  

- 1 7 8 ,0 9 4 . 1 0  

- 1 0 , 2 7 1 .7 2  

- 1 4 2 ,1 0 2 . 6 1  

+ 1 , 6 3 1 .1 6

S a v i n g s  A c c o u n t s .........................................................................................

C e r t i f i e d  C h e c k s  O u t s t a n d i n g ________________________________

T o t a l  D e p o s i t s ...........................................................................................

T o t a l  L i a b i l i t i e s .......................................................................................

2 ,8 7 1 ,2 0 8 .4 1 3 , 2 8 2 ,3 4 1 .1 9 - 4 1 1 ,1 3 2 . 7 8

2 ,9 1 3 ,8 3 3  62 3 , 285 , 990 . 57 - 3 7 2 ,1 5 6 .  95
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STOCK EXCHANGE PRACTICES 8323

L a k e w o o d  o f f i c e — C o n t i n u e d

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

I n t e r e s t :

L o a n s  a n d  D i s c o u n t s ...............................................................................

M a i n  O f f ic e  A c c o u n t ______________________________________________

E a r n i n g s :

$ 1 6 ,9 2 3 .2 3  

1 2 7 ,1 2 2 .7 4

3 ,0 8 6 .6 9  

1 0 ,1 7 0 .8 6  

120  34 

1 7 .0 8  

2 7 5 .9 6  

3 8 1 .1 1

$ 2 6 ,8 6 4 .6 9  

1 4 9 ,3 1 3 .4 2

2 ,8 2 9 .3 5  

7 ,9 3 2 .4 7  

2 0 0 .2 3  

1 8 5 .0 1  

1 9 3 .7 0  

3 8 5 .2 6

—•$ 9 ,9 4 1 .4 6  

- 2 2 ,1 9 0 .6 8

+ 2 5 7 .3 4  

+ 2 ,2 3 8 .3 9  

- 7 9 . 8 9  

—  1 6 7 .9 3  

+ 8 2 .2 6  

4 .1 5

F o r e i g n  E x c h a n g e  a n d  T r a v e l e r s ’ C h e c k s ...........................

I n t e r e s t  o n  S h o r t  B a l a n c e s _______________________________ ______

C o l l e c t i o n  a n d  E x c h a n g e ________________________________________

1 4 ,0 5 2 .0 4 11, 726 . 02 2 ,3 2 6 .0 2

1 1 7 .8 0  

1 .6 0

1 2 0 .3 9

0

- 2 . 5 9

+ 1 . 6 0S u n d r y  C r e d i t s  t o  P r o f i t  a n d  L o s s ________________________________

158, 2 1 7 .4 1 1 8 8 ,0 2 4 . 52 - 2 9 , 8 0 7 .1 1

E X P E N S E

I n t e r e s t :

S a v i n g s  a n d  T h r i f t _________________________________________________ 6 5 , 5 1 0 .1 4  

4 ,9 2 4 .5 3  

9 7 9 .6 6

8 2 ,1 1 4 .7 0  

5 ,5 2 1 .5 5  

1 ,4 3 1 .4 6

- 1 6 , 6 0 4 .  56 

- 5 9 7 .0 2  

- 4 5 1 .8 0C o m m e r c i a l  A c c o u n t s .............................................................................

7 1 ,4 1 4 . 33 8 9 ,0 6 7 . 71 - 1 7 ,  653 . 38

8 2 4 .4 2  

2 1 ,7 6 7 .0 3  

2 ,2 8 8 .5 5  

6 9 .5 2  

6 ,6 7 4  70 

6 ,7 4 2 .1 5  

4 ,3 5 3 .3 7

8 2 3 .8 8  

2 7 ,5 4 3 .9 6  

2 ,6 5 3 .8 9  

4 8 .8 0  

6 ,9 5 2  72  

8 ,6 5 0 . 50 

5 ,3 0 8 .7 9

4 

- 5 ,  776 ! 93  

- 3 6 5 .  34  

+ 2 0 .7 2  

- 2 7 8 .0 2  

- 1 ,9 0 8 .3 5  

- 9 5 5 .4 2

O p e r a t i n g — R e n t ,  H e a t ,  L i g h t ,  e t c .......................................................

42 , 719 . 74 5 1 ,9 8 2  54 - 9 ,  2 6 2 .8 0

1 7 2 .0 5  

3 ,5 4 5 .5 7

1 5 0 .9 0  

7 4 8 .4 8

+ 2 1 .1 5  

+ 2 ,7 9 7 .0 9S u n d r y  D e b i t s  t o  P r o f i t  a n d  L o s s .........................................................

1 1 7 ,8 5 1 . 69 1 4 1 ,9 4 9 . 63 - 2 4 ,0 9 7 .9 4

4 0 ,3 6 5 .7 2 4 6 ,0 7 4 . 89 - 5 ,7 0 9 .1 7

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

$ 8 7 .1 2  

7 3 4 .6 4

$2 12  84 

1, 4 0 2 .1 6  

1, 065  42  

1 7 .0 0

- $ 1 2 5 .7 2  

- 6 6 7 .5 2

9 4 5 .8 0 - 1 1 9  62

- 1 7 . 0 0

3 8 0 .8 8 3 9 1 .4 3 - 1 0  55

35  00 7 1 .0 0 - 3 6 . 0 0

26  32 3 .1 5 + 2 5 .1 7

6 0 9 .6 4 7 7 1 .6 1 - 1 6 1 .9 7

7 6 9 .3 0 8 6 7 .3 1 - 9 8  01

1 3 3 .0 0 1 9 5 .0 0 - 6 2  00

1 ,7 7 1 .1 5  

99  05

2 ,4 0 0  67  

9 6  59

— 629 52

+ 2 . 4 6

5 2 9 .8 0 5 28  00 + 1 . 8 0

588 68 5 8 8 .1 4 + .  54

2 9 .7 7 40  18 - 1 0 .4 1

6 ,7 4 2 .1 5 8 ,6 5 0 . 50 - 1 ,9 0 8 .3 5

R E C O R D  O F  A C C O U N T S

S a v i n g s C o m m e r c i a l T o t a l

N u m b e r  o f  O p e n  A c c o u n t s :

D e c .  3 1 ,1 9 3 2 ................................................................................................................ 6 ,0 8 4 1 ,6 6 7 7 ,7 5 1  

8 ,3 4 8D e c .  3 1 , 1931 ..................................................................................................................... 6 ,1 8 7 2 ,1 6 1

i  103 i 494 i  597

i DecSease.
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L a k e w o o d  o f f i c e — C o n t i n u e d  

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

8324 STOCK EXCHANGE PRACTICES

T h i s  y e a r L a s t  y e a r

S a v i n g s
C o m m e r 

c i a l
T o t a l S a v i n g s

C o m m e r 

c i a l
T o t a l

923 288 1 ,2 1 1  

1 ,6 0 8

1 ,0 6 4

1 ,1 1 2

485 1 ,5 4 9  

1 ,8 2 71 ,0 2 6782 715

103 4 94 1 5 9 7 i  48 230 i  278

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s :

D e c .  3 1 , 1 93 2 ........................................................................................................................................................................................................................ 551

D e c .  3 1 , 1 93 1 ........................................................................................................................................................................................................................ 492

I n c r e a s e ........... .............................................................................................. .................................................................................................................  59

S A F E  D E P O S I T  B O X E S  I N  U S E

D e c .  3 1 ,1 9 3 2 ..................................................................................................................................................................................................................................  5 52

D e c .  3 1 , 1931 ..................................................................................................................................................................................................................................  599

I n c r e a s e ......................................................................................................... .. ............................................. ................................................................... 47

T h i s  y e a r L a s t  y e a r

90 118

137 89

i  47 29

T o t a l  n u m b e r  o f  b o x e s  i n  v a u l t ,  7 28 . 

i  D e c r e a s e .

L o r a i n  a n d  1 1 7 t h  o f f i c e  

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

R E S O U R C E S

T i m e  C o l l a t e r a l  L o a n s ........... .............................................. ............... ............ $ 8 ,4 6 3 .7 5  

3 , 234 . 59

$ 1 9 ,0 4 2 .5 0  

5, 6 8 6 .4 5

- $ 1 0 , 5 7 8 . 7 5  

- 2 ,4 5 1 .8 6

1 1 ,6 9 8 .3 4 2 4 ,7 2 8 .9 5 - 1 3 , 0 3 0 .6 1

C a s h  a n d  E x c h a n g e  o n  H a n d ..................................................................... 2 0 ,9 3 1 .8 3  

1 8 9 .9 8  

5 7 4 ,8 8 8 .9 3

53, 2 6 9 .5 5  

7 4 .8 6  

5 0 5 ,2 6 3 .6 9

- 3 2 , 3 3 7 .  72 

+ 1 1 5 .1 2  

+ 6 9 ,6 2 5 . 2 4D u e  f r o m  M a i n  O f f i c e .......................................................................................

T o t a l  R e s o u r c e s .......................................................................................

L IA B IL IT IE S

I n c o m e  a n d  E x p e n s e ...........................................................................................

D e p o s i t s :

6 0 7 ,7 0 9 .0 8 583 , 337 . 05 + 2 4 ,3 7 2 .0 3

i  2 ,4 1 8 .1 9 5 1 2 .9 9 - 2 ,9 3 1 .1 8

1 ,4 7 6 .7 5  

4 3 9 ,1 4 1 .4 8  

2 ,6 0 0 .8 6  

1 6 2 ,3 7 7 .2 8  

4 ,5 3 0 .9 0

2, 2 08 . 25 

4 3 2 ,4 8 9 .9 7  

2 ,5 5 4 .1 7  

1 4 5 ,3 5 6 .0 7  

2 1 5 .6 0

- 7 3 1 .5 0  

+ 6 ,6 5 1 .5 1  

+ 4 6 .6 9  

+ 1 7 ,0 2 1 .2 1  

+ 4 , 3 1 5 .3 0C e r t i f i e d  C h e c k s  O u t s t a n d i n g........................................................

T o t a l  D e p o s i t s ...........................................................................................

T o t a l  L i a b i l i t i e s .......................................................................................

6 1 0 ,1 2 7 . 27 5 8 2 ,8 2 4 . 06 2 7 ,3 0 3 .2 1

607 , 709. 08 583 , 337 . 05 + 2 4 ,3 7 2 .0 3
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STOCK EXCHANGE PEACTICES 8325

L o r a i n  a n d  1 1 7 t h  o f f i c e — C o n t i n u e d

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

I n t e r e s t :

L o a n s  a n d  D i s c o u n t s _____________________ _______________________

M a m  O f f i c e  A c c o u n t ____________________________ ________________

E a r n i n g s :

$ 7 8 9 .0 7  

2 6 ,9 2 9 .2 7

3 5 8 .9 7  

1 ,2 8 9 .8 0  

3 3 .8 3  

9 8 .1 8  

1 9 4 .8 0

$ 1 ,5 9 8 .9 1  

2 2 ,8 6 4 .7 5

2 5 4 .2 2  

1 ,3 3 6 .1 2  

4 1 .7 5  

5 7 .3 8  

1 3 4 .4 5

- $ 8 0 9 .8 4  

+ 4 , 0 6 4 .5 2

+ 1 0 4  75 

- 4 6 . 3 2  

- 7 . 9 2  

+ 4 0 .8 0  

+ 6 0 .3 5

F o r e i g n  E x c h a n g e  &  T r a v e l e r s ’ C h e c k s ................................

C o l l e c t i o n  a n d  E x c h a n g e .....................................................................

1 ,9 7 5 .5 8 1 ,8 2 3 .9 2 + 1 5 1 .6 6

5 8 .8 6  

9 0 .0 0

2 3 .2 6  

1 .0 0

+ 3 5 .6 0  

+ 8 9 .0 0S u n d r y  C r e d i t s  t o  P r o f i t  a n d  L o s s ........................................................

29 , 8 4 2 .7 8 26, 311 . 84 + 3 ,5 3 0  94

E X P E N S E

I n t e r e s t :

S a v i n g s  a n d  T h r i f t _______________________________________________

C o m m e r c i a l  A c c o u n t s _____________________________ ______________

1 1 ,4 7 9 .4 4  

1 3 6 .0 3

1 2 ,3 0 8 .4 3  

1 5 6 .9 9

- 8 2 8 .9 9  

- 2 0 . 9 6

1 1 ,6 1 5 .4 7 1 2 ,4 6 5 . 42 - 8 4 9 .9 5

9 3 8 .9 7  

1 0 ,6 8 6 .9 3  

3 4 6 .0 3

9 0 1 .1 8  

1 1 ,7 8 0 .4 6  

2 7 8 .8 6  

1 7 .0 0  

4 ,8 9 4 .9 2  

2 ,3 5 7 .7 5  

2 ,3 5 6 .0 9

+ 3 7 .7 9  

1 ,0 9 8 .5 3  

+ 6 7 .1 7  

- 1 7 . 0 0  

- 2 0 4 .2 1  

- 2 5 1 .8 2  

- 2 2 0 .3 7

S a l a r ie s  a n d  P e n s i o n _______________________________________ ____________

O p e r a t i n g ,  R e n t ,  H e a t ,  e t c ........................................................................ 4 ,6 9 0 .7 1  

2 ,1 0 5 .9 3  

2 ,1 3 5 .2 2

20 , 903 . 79 22 , 586 . 26 - 1 ,  682 . 47

54. 25 

3 8 .0 0

144. 36 

2 2 8 .9 8

- 9 0 . 1 1  

- 1 9 0 .9 8S u n d r y  D e b i t s  t o  P r o f i t  a n d  L o s s .........................................................

T o t a l  E x p e n s e ............................................................................................ 3 2 , 611. 51 35, 425 . 02 - 2 ,8 1 3  51

i  2 , 768 . 73 i  9 ,1 1 3 .1 8 + 6 ,  344- 45

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

$86 . 99 $ 1 0 6 .2 5  

3 5 0 .4 5

- $ 1 9 .2 6

1 8 9 .9 3 - 1 6 0 .5 2

2 8 8 .5 4 2 4 7 .8 5 + 4 0  69 

- 1 .2 15 .6 9 6 .9 0

3 0 2 .5 0 3 0 0 .0 0 + 2 . 5 0

.2 0 - . 2 0

1 9 0 .7 1 2 2 1 .8 4 - 3 1 . 1 3

1 7 3 .0 0 1 6 6 .0 0 + 7 . 0 0

1 4 .5 0 2 9 .0 0 - 1 4 . 5 0

2 6 .6 5 2 7 .5 0 - . 8 5

7 1 .7 5 9 3 .0 0 - 2 1 . 2 5

5 0 0 .0 0 5 0 0 .0 0

2 4 5 .6 2 2 9 5 .8 6 - 5 0 . 2 4

1 0 .0 5 12. 90 - 2 . 8 5

2 ,1 0 5  93 2 ,3 5 7 .7 5 - 2 5 1 .8 2

1 D e f i c i t .

R E C O R D  O F  A C C O U N T S

S a v i n g s C o m m e r c i a l T o t a l

N u m b e r  o f  O p e n  A c c o u n t s :

1 ,6 7 5  

1 ,6 3 6

396

389

2 ,0 7 1  

2 ,0 2 5

39 7 46
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8326 STOCK EXCHANGE PRACTICES

L o r a i n  a n d  1 1 7 t h  o f f i c e — C o n t i n u e d  

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

T h i s  y e a r L a s t  y e a r

S a v in g s
C o m m e r 

c i a l
T o t a l S a v i n g s

C o m m e r 

c i a l
T o t a l

546 200 746 976 354 1 ,3 3 0

484507 193 700 324 160

39 7 46 652 194 846

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s :

D e c e m b e r  3 1 ,1 9 3 2 .................................................................................... .....................................................................................................................  3 00

D e c e m b e r  3 1 ,1 9 3 1 ...................... .................. ............ .. .................................................................................................................................................  380

I n c r e a s e _____________________________________________________________________ _________________________________________________________  i  80

S A F E  D E P O S I T  B O X E S

D e c e m b e r  3 1 ,1 9 3 2 ........................ ..........................................................................................................................................................................................  71

D e c e m b e r  3 1 ,1 9 3 1 ........... .............................. .. ............ .. ............ .. .......................................................................................................................................  74

In c r e a s e ............................................. ................................................ .............. ...............................................................................................................  i  3

T h i s  y e a r L a s t  y e a r

22 51

25 8

1 3 43

T o t a l  n u m b e r  o f  b o x e s  i n  v a u l t ,  2 13 .

* D e c r e a s e .  #

Miles and 131st office

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

R E S O U R C E S

$ 2 3 1 ,4 9 1 .8 6  

5 ,4 5 6 . 00  

1 ,8 8 1 .0 0

$ 2 5 4 ,0 9 5 . 11 

5 ,5 3 1 .0 0  

2 ,2 6 5 .9 4

- $ 2 2 , 6 0 3 . 2 5  

- 7 5 . 0 0  

- 3 8 4 .9 4

2 3 8 ,8 2 8 .8 6  

2 4 ,0 7 9 .5 1

2 6 1 ,8 9 2 .0 5  

3 1 ,5 1 4 .3 1

- 2 3 , 0 6 3 .1 9  

- 7 ,4 3 4 .8 0

5 1 2 ,0 8 0 .9 8 5 7 9 ,9 9 9 .8 6 - 6 7 , 9 1 8 .8 8

7 7 4 ,9 8 9 .5 5 8 7 3 ,4 0 6 .2 2 - 9 8 , 4 1 6 .  87

L IA B IL IT IE S

- 7 1 0 .9 9 - 8 8 7 .5 7 + 1 7 6 .5 8

D e p o s i t s :

2 ,7 2 4 .7 5  

7 3 1 ,5 4 3 .6 3  

4 1 ,4 3 1 .9 6

3 ,3 3 2 .7 5  

8 3 6 ,3 2 5 .1 0  

3 4 ,5 0 2 .0 4  

1 3 3 .9 0

- 6 0 8 .0 0  

- 1 0 4 ,7 8 1 . 4 7  

+ 6 ,9 2 9 .9 2  

- 1 3 3 .9 0

775 , 700. 34 8 7 4 ,2 9 3 . 79 - 9 8 , 5 9 3 .4 5

7 7 4 ,9 8 9 . 35 8 73 , 406 . 22 - 9 8 , 4 1 6 .8 7
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M i l e s  a n d  1 3 1 s t  o f f i c e — C o n t i n u e d

STOCK EXCHANGE PBACTICES 8327

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

In t e r e s t ,  L o a n s  a n d  D i s c o u n t s ..................................................................

I n t e r e s t ,  M a i n  O f f i c e  A c c o u n t ..................................................................

E a r n i n g s :

$ 1 7 ,4 5 6 .6 6  

2 3 ,7 4 6 .9 6

$ 3 6 ,8 5 5 .8 6  

1 6 ,2 7 4 .1 6

— $ 1 9 ,3 9 9 .2 0  

+ 7 ,4 7 2 .8 0

4 5 1 .9 0  

1 ,1 4 5 . 21 

4 4 .7 6  

1 3 6 .0 0  

413. 44

3 1 9 .4 9  

1 ,3 1 1 .2 6  

6 0 .2 2  

8 1 .4 5  

3 7 5 .7 8

+ 1 3 2 .4 1  

- 1 6 6 .0 5  

- 1 5 .  46 

+ 5 4 .5 5  

+ 3 7 .6 6

F o r e i g n  E x c h .  &  T r a v e l e r s ’ C h e c k s ..........................................

C o l l e c t i o n  a n d  E x c h a n g e ....... ..............................................................

2 , 1 9 1 .3 1 2 ,1 4 8 .2 0 4 3 .1 1

3 1 .0 0

1 0 .0 0

4 9 .7 9  

9 5 .0 0

- 1 8 . 7 9

- 8 5 . 0 0S u n d r y  C r e d i t s  t o  P r o f i t  a n d  L o s s .......................................................

4 3 , 435 . 93 55, 4 2 3 .0 1 - 1 1 , 9 8 7 .0 8

E X P E N S E

I n t e r e s t ,  S a v i n g s  a n d  T h r i f t _________________________________________

I n t e r e s t ,  C o m m e r c i a l  A c c o u n t s ____________________________________

2 0 ,2 6 7 . 79 

4 6 .2 8

2 5 ,4 5 5 .8 0  

5 0 .7 6

- 5 ,1 8 8 .0 1  

- 4 . 4 8

2 0 ,3 1 4 . 07 25, 5 0 6 .5 6 - 5 ,1 9 2 .  49

8 7 3 .1 6  

1 1 ,1 3 8 .8 6  

501. 71

7 4 4 .6 8  

1 5 ,2 1 7 .4 6  

453  28 

5 9 .6 1  

5 ,1 6 8 .6 6  

2 ,4 2 6 .6 5  

3 ,0 4 3 .5 0

+ 1 2 8 .4 8  

- 4 ,0 7 8 .6 0  

+ 4 8 .4 3  

- 5 9 . 6 1  

- 3 4 2 .0 4  

- 5 3 6 .6 5  

- 8 1 5 .5 4

S a l a r ie s  a n d  P e n s i o n ............................................................................................

O p e r a t i n g — R e n t ,  H e a t ,  E t c ....................................................................... 4 ,8 2 6 .6 2  

1 ,8 9 0 .0 0  

2 ,2 2 7 .9 6

T o t a l ................................................................................................................. 2 1 ,4 5 8 .3 1  

3 4 .0 5  

1 1 9 .5 4

2 7 ,1 1 3 .8 4  

1 3 5 .1 7  

5 6 .9 8

- 5 ,6 5 5 .5 3  

- 1 0 1 .1 2  

+ 6 2 .5 6S u n d r y  D e b i t s  t o  P r o f i t  a n d  L o s s ..........................................................

4 1 ,9 2 5 . 97 5 2 ,8 1 2 . 55 - 1 0 , 8 2 6 .5 8

1 ,5 0 9 . 96 2 ,6 1 0 .4 6 - 1 ,1 0 0 .5 0

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

$ 3 7 .0 4  

8 7 .9 5

$ 8 1 .4 5  

3 0 9 .1 2

- $ 4 4 . 4 1  

— 2 2 1 .1 7

2 9 7 .3 9 3 7 9 .0 6 — 8 1 .6 7

9 .9 5 — 9 .9 5

3 0 1 .8 8 3 0 6 .2 6 - 4 . 3 8

1 9 .7 5 10. 50 + 9 .2 5  

- 5 1 . 1 7  

— 1 5 .4 3

1 5 0 .8 0 2 0 1 .9 7

1 1 2 .5 7 128. 00

3 .0 0 — 3 .0 0

4 2 .0 0 8 7 .8 5 — 4 5 .8 5

7 1 .3 5 1 0 9 .0 0 - 3 7 . 6 5

4 6 6 .0 0 4 6 6 .0 0

2 6 8 .7 9 3 1 7 .0 0 — 4 8 .2 1

3 4 .4 8 1 7 .4 0 + 1 7 .0 8

1 ,8 9 0 .0 0 2 ,4 2 5 . 56 - 5 3 6 .5 6

R E C O R D  O F  A C C O U N T S

S a v in g s C o m m e r c i a l T o t a l

2 ,4 8 8  

2 ,5 6 4

171 2 ,6 5 9  

2 ,7 7 7213

i  76 i  42 i  118

i Decrease.
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8328 STOCK EXCHANGE PRACTICES

M i l e s  a n d  1 8 1 s t  o f f i c e — C o n t i n u e d  

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

T h i s  y e a r L a s t  y e a r

S a v i n g s C o m m e r c i a l T o t a l S a v i n g s C o m m e r c i a l T o t a l

600 54 654 983 160 1 ,1 4 3

676 96 772 759 117 876

i  76 1 42 i  118 224 43 267

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s :

D e c e m b e r  3 1 , 1932 .........................................................................................................................................................................................................  335

D e c e m b e r  3 1 , 1931 ..........................................................................................................................................................................................................  459

I n c r e a s e _________________________________________________________________________________ _______________________________________________ 1 124

S A F E  D E P O S I T  B O X E S

D e c e m b e r  31 , 1 932__________________________________________________________________________________________________________________________ 82

D e c e m b e r  3 1 , 1 9 3 1 . .................................................................................................................................................................................................................. 86

In c r e a s e .............................................................................................................................................................................................................................. 4

T h i s  y e a r L a s t  y e a r

27 44

•25 8

2 36

215

i  D e c r e a s e .

P e a r l  R o a d  o f f i c e  

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

R E S O U R C E S

$ 2 ,5 1 0  0 0  

1 ,9 2 0 .0 0

$ 3 ,5 7 0  00  

3 ,6 2 5 .0 0

— $ 1 ,0 6 0 .0 0  

- 1 ,7 0 6 .0 0

4 .4 3 0  00  

1 6 ,8 9 8 .6 6

7 ,1 9 5 .0 0  

2 4 ,5 0 2 .2 2

- 2 ,7 6 6 .0 0  

— 7 ,6 0 3 .5 6

3 8 9 ,7 2 6  19 359 , 2 66  46 + 3 0 ,4 5 9 .7 3

411 , 0 5 4 .8 5 3 9 0 ,9 6 3 . 68 + 2 0 ,0 9 1 .1 7

L IA B IL IT IE S

- 1 0 ,  256. 33 358 . 57 - 1 0 ,6 1 3 .9 0

D e p o s i t s :

5 7 2 .7 5  

3 6 4 ,1 0 5 .1 2  

2 9 ,3 0 6 .4 2  

3 ,9 7 7 .0 5  

2 3 ,3 1 6 .8 4  

3 2 .0 0

690 . 00  

3 2 1 ,0 0 8 .3 0  

3 7 ,8 7 8 . 50

- 1 1 7 .2 5  

+ 4 3 ,0 9 6 .8 2  

- 8 ,5 7 2 .0 8  

+ 3 ,9 7 7 .0 5  

- 7 ,7 1 1 .4 7  

+ 3 2 .0 0

3 1 ,0 2 8 .3 1

4 2 1 ,3 1 0 .1 8 3 9 0 ,6 0 5 .1 1 3 0 ,7 0 5 .0 7

4 1 1 ,0 6 4  85 3 9 0 ,9 6 3 .6 8 + 2 0 ,0 9 1 .1 7
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STOCK EXCHANGE PEACTICES 8329

P e a r l  R o a d  o f f i c e — C o n t i n u e d  

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

In t e r e s t - L o a n s  a n d  D i s c o u n t s . .............................................................

I n t e r e s t - M a i n  O f f i c e  A c c o u n t  .................................................................

E A R N IN G S

$368 . I S  

1 8 ,4 8 3 .2 7

$ 9 2 4 .1 6  

1 7 ,3 6 5 .0 7

— $*>65.96 

+ 1 , 1 2 8 .2 0

1 1 2 .8 0  

8 6 9 .9 1  

5 .3 0  

4 6 .3 0  

1 8 .6 1

3 6 .0 7  

5 7 6 .7 4

.........................2 6 .'2 6 "

1 6 1 .9 8

+ 7 6 .7 3  

+ 2 9 3 .1 7  

+ 5 . 3 0  

+ 2 0 .0 4  

- 1 4 3 .3 7

F o r e i g n  E x c h a n g e  &  T r a v e le r s *  C h e c k s ...........................................

C o l l e c t i o n  a n d  E x c h a n g e . ...............................................................................

T o t a l .................................................................................................................... 1 ,0 5 2 .9 2  

2 1 .0 0

8 0 1 .0 5

5 1 .8 4

.1 2

2 5 1 .8 7  

- 3 0 . 8 4  

- .  12

1 9 ,9 1 5 .3 7 1 9 ,1 3 2 .2 4 + 7 8 3 .1 3

E X P E N S E

I n t e r e s t ,  S a v i n g s  a n d  T h r i f t ............... .........................................................

I n t e r e s t ,  P u b l i c  F u n d s  ..................................................................................

I n t e r e s t ,  C o m m e r i c a l  A c c o u n t s ................................................................

9 ,9 5 6 .3 6  

4 6 6 .4 7  

1 0 2 .6 2

8 ,1 6 2 .2 7  

2 ,1 8 5 .6 4  

2 3 6 .1 1

+ 1 ,7 9 4 .0 8  

- 1 , 7 2 0 .1 7  

- 1 3 3 .4 9

10. 5 2 4 .4 4 1 0 ,5 3 4 .0 2 - 5 9 . 6 8

1 ,1 9 9 .1 1  

9 ,7 4 9 .0 0  

5 3 5 .9 5

1 .1 5 9 .9 3  

1 1 ,6 1 1 .4 6  

5 1 3 .8 2  

5 2 .0 0  

4 .7 1 5 .9 9  

2 ,1 0 8 .3 0  

2 ,3 2 2 .2 9

+ 3 9 .1 8  

1 ,8 6 2 .4 6  

+ 2 2 .1 3  

- 5 2 . 0 0  

- 1 9 7 .5 6  

- 1 9 4 .2 7  

- 3 7 2 .5 1

S a l a r i e s  a n d  P e n s i o n . ..........................................................................................

O p e r a t i n g ,  R e n t ,  H e a t ,  e t c ........................................................................... 4 ,5 1 8 .4 3  

1 ,9 1 4 .0 3  

1 ,9 4 9 .7 8

1 9 ,8 6 6 .3 0  

4 2 .0 0

2 2 ,4 8 3 .7 9

3 6 .1 7

2 6 .0 3

- 2 ,6 1 7 .4 9  

+ 5 . 8 3  

- 2 6 . 0 3

3 0 ,4 3 2 . 74 3 3 ,1 3 0 .0 1 - 2 ,6 9 7 .2 7

- 1 0 ,5 1 7 .3 7 - 1 3 ,9 9 7 .7 7 + 3 ,4 8 0 .4 0

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

$4 0 . 45 $ 1 1 2 .1 5 - $ 7 1 .7 0  

— 4 3 .0 51 6 2 .6 8 2 0 5 .7 3

2 3 0 .5 6 2 0 1 .8 4 + 2 8 .7 2

2 4 .6 0 — 2 4 .6 0 '

3 0 1 .0 0 3 0 0 .0 0 + 1 . 0 0  

+ 2 . 0 02 .0 0

1 4 4 .2 4 2 1 0 .1 6 — 6 5 .9 2

1 1 1 .0 0 9 0 .0 0 + 2 1 .0 0

5 6 .8 3 5 0 .7 8 + 6 .0 5  

- 2 3 . 1 17 0 .4 5 9 3 .5 6

5 1 6 .0 0 5 1 6 .0 0

2 6 2 .9 7 2 8 7 .5 8 - 2 4 .6 1

T o i l e t  S u p p l i e s ____________________________________________________________ 1 5 .8 5 1 5 .9 0 - . 0 5

1 ,9 1 4 .0 3 2 , l o a  3 0 - 1 9 4 .2 7

R E C O R D  O F  A C C O U N T S

S a v in g s C o m m e r c i a l T o t a l

N u m b e r  o f  O p e n  A c c o u n t s :

975 134 1 ,1 0 9

814 146 960

161 * 12 149

> Decrease.
175541—34—PT 19-----5
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8330 STOCK EXCHANGE PRACTICES

P e a r l  R o a d  o f f i c e — C o n t i n u e d

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

S a v in g s
T h i s  y e a r ,  

c o m m e r c i a l
T o t a l S a v in g s

L a s t  y e a r ,  

c o m m e r c i a l
T o t a l

O p e n e d ______________ ______________ 361 6 2 423 584 142 726

C lo s e d ___________________________________ 200 74 274 164 53 217

I n c r e a s e ________________________ 161 1 12 149 4 20 89 509

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s :

D e c e m b e r  3 1 ,1 9 3 2 ________________ ___________________________________________________________________________________ ________ _________104

D e c e m b e r  3 1 ,1 9 3 1 _____________ _________________________________________________________________________________________________________154

I n c r e a s e ______ ___________ _______ ________ ___________________________________________________________________________________ ____________1 50

S A F E  D E P O S I T  B O X E S

D e c e m b e r  3 1 ,1 9 3 2 ________________ ___________________ ______________ _______________________________________________________________ _________ 25

D e c e m b e r  3 1 , 1931_____________________________________________________________________________________________________________________________ 2 0

I n c r e a s e ______ _________ __________________________________________________________________________________________________ ________ ______ 5

T h i s  y e a r L a s t  y e a r

10

5

19

5 19

T o t a l  N u m b e r  o f  B o x e s  i n  V a u l t ,  215 . 

i  D e c r e a s e .

R o c k y  R i v e r  o f f i c e  

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

R E S O U R C E S

D e m a n d  C o l l a t e r a l  L o a n s ____________________________________________

T i m e  C o l l a t e r a l  L o a n s .......................................................................................

$ 1 0 ,0 0 0 .0 0  

3 7 ,5 5 9 .4 5  

1 3 4 ,8 4 1 .3 2

$ 1 3 ,1 0 0 .0 0  

6 9 ,2 3 2 . 50 

1 6 1 ,6 0 5 .8 8

— $ 3 ,1 0 0 .0 0  

— 3 1 ,6 7 3 .0 5  

- 2 6 , 7 6 4 .5 6

1 8 2 ,4 0 0 .7 7

3 2 ,2 1 7 . 29 

1 0 1 .0 4  

1 ,8 5 7 ,7 3 0 .9 3

2 4 3 ,9 3 8 .3 8

8 0 ,1 9 2 .4 8  

1 5 7 .8 0  

2 ,1 4 0 ,7 1 1 .1 5

- 6 1 , 5 5 7 .  61

- 4 7 , 9 7 5 .  19  

- 5 6 . 7 6  

— 2 8 2 ,9 8 0 .2 2

C a s h  a n d  E x c h a n g e  o n  H a n d .....................................................................

D u e  f r o m  M a i n  O f f i c e .......................................................................................

T o t a l  R e s o u r c e s ........................................................................................

L IA B IL IT IE S

I n c o m e  a n d  E x p e n s e ..................................................................................... ..

D e p o s i t s :

%  0 7 2 ,4 5 0 .0 3 2 ,4 6 4 ,9 9 9 .  81 - 3 9 2 ,5 4 9 .  78

2 6 ,7 4 0 . 42 1 ,4 2 7  99 + 2 5 ,3 1 2 .4 3

2 ,4 1 5 .0 0  

1 ,7 3 0 ,5 1 6 .1 7  

1 2 4 ,3 7 7 .5 9  

3 1 .4 5  

1 8 8 ,3 4 6 .2 3  

2 3 .1 7

3 ,0 2 3 .7 5  

1 ,9 8 8 ,4 9 3 .5 9  

2 2 1 ,5 5 5 .4 1  

104 95  

2 4 9 ,7 1 9 .6 4  

6 7 4 .4 8

- 6 0 8 .7 5  

- 2 5 7 ,9 7 7 . 4 2  

- 9 7 ,  1 7 7 .8 2  

- 7 3 . 5 0  

- 6 1 , 3 7 3 .4 1  

- 6 5 1 .3 1

S a v i n g s  A c c o u n t s .........................................................................................

C e r t i f i e d  C h e c k s  O u t s t a n d i n g .........................................................

T o t a l  D e p o s i t s ...........................................................................................

T o t a l  L i a b i l i t i e s .......................................................................................

2 ,0 4 5 ,7 0 9 .  61 2 ,4 6 3 , 5 7 1 .8 2 - 4 1 7 ,8 6 2 .2 1

2 ,0 7 2 ,4 5 0 .0 3 2 ,4 6 4 ,9 9 9 .8 1 - 3 9 2 ,  5 4 9 .7 8
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STOCK EXCHANGE PRACTICES 8331

R o c k y  R i v e r  o f f i c e — C o n t i n u e d

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

I n t e r e s t — L o a n s  a n d  D i s c o u n t s ................................................................

I n t e r e s t — M a i n  O f f i c e  A c c o u n t  ..............................................................

E a r n i n g s :

$ 1 3 ,0 4 1 .6 1  

9 2 ,8 1 3 .9 5

$ 1 8 ,2 9 6 .1 0  

1 1 2 ,6 4 3 .7 8

— $ 8 ,2 5 4 .5 9  

— 1 9 ,8 2 9 .8 3

1 ,7 7 7 .0 0  

4 ,0 6 9 .5 2  

7 6 .5 9  

2 7 7 .6 9  

2 5 3 .3 1

1 ,8 0 0 .2 8  

2 ,8 4 0 .8 2

......................135732*

9 6 3 .9 7

- 2 3 . 2 8  

+ i ;  2 2 8 .7 0  

+ 7 6 .5 9  

+ 1 4 2 .3 7  

- 7 1 0 .6 6

F o r e i g n  E x c h  &  T r a v e l e r s ’ C h e c k s ...........................................

C o l l e c t i o n  a n d  E x c h a n g e ________________________________________

6 ,4 5 4 .1 1 5 ,7 4 0  39 7 1 3 .7 2

C a s h  O v e r ...................................................................................................................... 4 1 .0 0 1 8 2 .8 3  

140 30

- 1 4 1 .7 4  

- 1 4 0 .3 0

1 1 2 ,3 5 0 .6 6 1 3 7 ,0 0 3  40 - 2 4 , 6 5 2 . ’ 74

E X P E N S E

I n t e r e s t — S a v i n g s  a n d  T h r i f t .............................................. .. ....................

I n t e r e s t — P u b l i c  F u n d s .......................................................... .........................

I n t e r e s t — C o m m e r c i a l  A c c o u n t s ..............................................................

6 0 ,0 1 7 .4 6  

3 ,0 1 5 .1 4  

2 9 6 .3 4

6 1 ,7 0 5 .0 0  

5 ,2 9 4 .9 8  

4 8 1 .3 8

- 1 1 ,  6 8 7 .5 4  

- 2 ,  279 . 84  

- 1 8 5 .0 4

6 3 ,3 2 8 .9 4 6 7 ,4 8 1 .3 6 - 1 4 , 1 5 2  42

725  85  

1 6 ,6 6 7 .6 6  

1 ,5 7 0 .6 8

8 1 0 .7 3  

2 0 ,2 4 1 .7 1  

1 ,9 7 3 .0 6  

3 2 5 .6 9  

6 ,2 5 4 .5 6  

4 ,9 0 2 .1 2  

4 ,0 4 5 . 76

- 8 4 .  88 

- 3 ,5 7 4 .0 5  

- 4 0 2 .  38  

- 3 2 5 .6 9  

+ 2 2 4 .8 7  

- 1 ,0 8 1 .7 0  

- 7 1 2 .2 6

S a l a r ie s  a n d  P e n s i o n ............................................................................................

O p e r a t i n g — R e n t ,  H e a t ,  E t c ............... ...................................................... 6 ,4 7 9 .4 3  

3 ,8 2 0  42  

3 ,3 3 3 . 50

3 2 ,5 9 7 . 54 38 , 553 . 63 - 5 ,9 5 6 .  09

6 2 .4 8  

4 89 . 02

2 2 0 .1 2

1 0 1 .3 1

- 1 5 7 .  64  

+ 3 8 7 . 71S u n d r y  D e b i t s  t o  P r o f i t  a n d  L o s s ..........................................................

8 6 , 477 . 98 1 0 6 ,3 5 6 .4 2 - 1 9 , 8 7 8 .4 4

2 5 ,8 7 2 . 68 3 0 ,6 4 6 . 98 - 4 ,  774 . 30

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

$ 8 5 .8 2 $113 . 48 — $27 . 66

2 9 1 .1 1 1 ,1 7 7 . 69 - 8 8 6  58

6 3 3 .5 2 7 3 8 .0 9 - 1 0 4 .  57

4 .0 0 - 4 . 0 0

352. 52 366 . 24 - 1 3 .  72

18. 50 - 1 8 .  50

325 . 99 3 6 6 .0 4 - 4 0 .  05

6 4 7 .5 9 737. 30 - 8 9 .  71

1 5 .6 0 4 9 .5 0 - 3 3 . 9 0

2 4 9 .1 6 1 8 6 .2 9 + 6 2  87

85  00 + 8 5 .0 0

7 2 6 .0 0 7 2 6 .0 0

373. 78 3 8 2 .2 1 - 8  43

3 4 .3 3 3 6 .7 8 - 2 . 4 5

T o t a l ________________________________________________ __________________ 3 ,8 2 0 . 42 4 ,9 0 2 .1 2 - 1 ,0 8 1  70

R E C O R D  O F  A C C O U N T S

S a v in g s C o m m e r c i a l T o t a l

5 ,0 1 9  

5 ,2 0 9

1 ,2 7 2

1 ,4 2 3

6 ,2 9 1  

6 ,6 3 2

i  190 i  151 ' 341

1 Decrease
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8332 STOCK EXCHANGE PRACTICES

R o c k y  R i v e r  o f f i c e — C o n t i n u e d

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

T h i s  y e a r L a s t  y e a r

S a v i n g s
C o m m e r 

c i a l
T o t a l S a v i n g s

C o m m e r 

c i a l
T o t a l

476

666
200
351

676

1 ,0 1 7

670

714

347

438

1, 01*  

1 ,1 5 2

1 190 i  151 t 341 l  44 i  91 > 135

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s  D e c e m b e r  31 , 1 93 2 ......................................................................................................................... ...... 275

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s  D e c e m b e r  31 , 1 931 ......................................................................................................................... ......345

I n c r e a s e .................................................................................... ............................................................................................................................................... 1 70

S A F E  D E P O S I T  B O X E S

D e c e m b e r  3 1 ,1 9 3 2 ................................................................. ................................................................................................................................................. ...... 3 32

D e c e m b e r  3 1 , 1931 ........................................................................................................... .. ..................................................................................................... ...... 3 62

I n c r e a s e .............................................................................................................................................................................................................................. ......1 30

T h i s

y e a r

L a s t

y e a r

53 60

83 49

i  30 11
566

* D e c r e a s e .

S h a k e r  S q u a r e  o f f i c e  

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

R E S O U R C E S

D e m a n d  C o l l a t e r a l  L o a n s .

T i m e  C o l l a t e r a l  L o a n s ...........

D i s c o u n t s ............................................

T o t a l  L o a n s __________________

C a s h  a n d  E x c h a n g e  o n  H a n d . .

O v e r d r a f t s ..................................................

D u e  f r o m  M a i n  O f f i c e ....................

T o t a l  R e s o u r c e s .

L IA B IL IT IE S

I n c o m e  a n d  E x p e n s a ....................................

D e p o s i t s :

T h r i f t  C l u b ____________________________

S a v i n g s  A c c o u n t s ...................................

P u b l i c  F u n d s , . .....................................

C h e c k  A c c o u n t s .....................................

C e r t i f i e d  C h e c k s  O u t s t a n d i n g .  

T o t a l  D e p o s i t s ....................................

Total Liabilities..

$ 1 6 ,7 4 7 .0 2  

7 9 ,9 5 2 .0 0  

3 0 ,9 4 2 .1 5

1 2 7 ,6 4 1 .1 7  

4 4 ,6 3 6 .6 9  

6 5 .6 0  

1 ,0 3 5 ,3 1 2 .5 9

1 ,2 0 7 ,6 5 6 .0 5

1 0 ,6 7 9 .8 2

2 ,8 5 0 .5 0  

9 7 4 ,7 3 1 .9 1

2 1 5 ,3 4 5 .5 7  

4 ,0 4 8 .2 5  

1 ,1 9 6 ,9 7 6 .2 3

1,207,656.05

$ 4 2 ,3 6 4 .8 7  

1 1 1 ,4 3 7 .5 0  

8 6 ,2 9 8 .8 5

2 4 0 ,1 0 1 .2 2  

8 4 ,6 8 8 .3 8  

2 6 8 .0 0  

1 ,0 0 4 ,6 0 8 .9 8

1 ,3 2 9 ,6 6 6 .5 8

1 ,9 7 9 .0 1

4 ,2 8 0 .0 0  

9 5 2 ,3 2 3 .6 2  

2 3 ,2 9 1 .7 3  

3 4 7 ,7 8 7 .2 2  

5 .0 0  

1 ,3 2 7 ,6 8 7 .5 7

1,329,666.58

- $ 2 5 , 6 1 7 . 8 5  

- 3 1 , 4 8 5 .5 0  

- 5 5 , 3 5 6 .7 0

- 1 1 2 ,4 6 0 .0 5  

- 4 0 , 0 5 1 .6 9  

- 2 0 2 .4 0  

+ 3 0 ,7 0 3 .6 1

- 1 2 2 ,0 1 0 .5 3

+ 8 ,7 0 0 .8 1

- 1 ,4 2 9 . 5 0  

+ 2 2 ,4 0 8 .2 9  

- 2 3 , 2 9 1 .7 3  

- 1 3 2 ,4 4 1 . 6 5  

+ 4 , 0 4 3 .2 5  

- 1 3 0 ,7 1 1 .3 4

-122,010.53
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S h a k e r  S q u a r e  o f f i c e — C o n t i n u e d

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

I n t e r e s t ,  L o a n s  a n d  D i s c o u n t s ..................................................................

I n t e r e s t ,  M a i n  O f f i c e ^ A c c o u n t ..................................................................

E a r n i n g s :

$ 1 0 ,1 4 0 .5 4  

4 7 ,0 1 9 .2 4

$ 1 6 ,2 0 6 .4 1  

6 0 ,8 9 3 .9 9

- $ 6 ,0 6 5 .8 7  

- 1 3 , 8 7 4 .7 5

1 ,6 3 3 .1 5  

5 ,9 2 6  43 

1 8 5 .5 1

1 ,2 3 9 .3 6  

3 ,4 4 1  23 

2 4 1 .9 7  

9 .6 6  

5 9 .4 5  

3 1 3 .1 7

+ 3 9 3 .7 9  

+ 2 ,4 8 5 .  20 

- 5 6 . 4 6  

- 9 . 6 6  

+ 7 1 .6 7  

—  1 3 7 .9 7

F o r e i g n  E x c h a n g e  a n d  T r a v e l e r s ’ C h e c k s .....................................

C o l l e c t i o n  a n d  E x c h a n g e ...................................................................... 1 3 1 .1 2  

1 7 5 .2 0

T o t a l .................................................................................................................... 8 ,0 5 1 .4 1  

8 5 .8 4

5 ,3 0 4 .8 4  

3 3 8 .0 3

2 ,7 4 6 .5 7  

- 2 5 2 .1 9

6 5 ,2 9 7 .0 3 8 2 ,7 4 3 . 27 1 7 ,4 4 6 .2 4

E X P E N S E

I n t e r e s t ,  S a v i n g s  a n d  T h r i f t ........................................................................

I n t e r e s t ,  P u b l i c  F u n d s .....................................................................................

I n t e r e s t ,  C o m m e r c i a l  A c c o u n t s ................................................................

T o t a l ..................................................... .............................................................

2 5 ,1 4 8 .8 2  

1 9 .7 5  

8 6 5 .6 5

3 1 ,0 8 7 .3 7  

9 8 8 .4 2  

1 ,6 0 5 .5 9

- 5 ,9 3 8 .5 5  

- 9 6 8 .6 7  

- 7 3 9 .9 4

2 6 , 0 34 . 22 3 3 ,6 8 1 .3 8 - 7 ,6 4 7 . 1 6

8 4 . 34 

1 3 ,2 1 9 .1 9  

5 4 1 .0 5

4 3 .9 9  

1 7 ,1 7 8 .8 8  

8 6 3 .7 1  

9 3  77 

7 ,8 3 6 .9 6  

4 ,1 8 7 .5 7  

3 ,4 3 5 . 75

+ 4 0 .3 5  

- 3 ,9 5 9 . 6 9  

- 3 2 2 .6 6  

— 9 3 .7 7  

- 4 5 . 3 4  

- 3 7 0 .9 9  

- 7 9 1 .9 3

S a l a r ie s  a n d  P e n s i o n ............................................................................................

O p e r a t i n g ,  K e n t ,  H e a t ,  e t c ........................................................................... 7 ,7 9 1 .6 2  

3 ,8 1 6 .5 8  

2 ,6 4 3 .8 2

T o t a l .................................................................................................................... 2 8 ,0 9 6 .6 0  

2 91  76  

1 4 0 .5 7

3 3 ,6 4 0 .6 3  

4 9 8 .6 5  

75 00

- 5 , 5 4 4 . 0 3  

- 2 0 6 .8 9  

+ 6 5 .5 7S u n d r y  D e b i t s  t o  P r o f i t  a n d  L o s s . . ...................................................

54 , 5 6 3 .1 5 6 7 ,8 9 5  66 - 1 3 , 3 3 2 .5 1

1 0 ,7 3 3 .8 8 1 4 ,8 4 7 .6 1 - 4 , 1 1 3 . 7 3

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

$ 7 5 .4 9  

8 7 3 .2 3

$ 5 2 .6 8  

1 ,0 8 6 .2 6  

4 3 0 .3 9

+ $ 2 2 .8 1  

- 2 1 3 .0 3

4 2 9 .6 0 - . 7 9

3 0 1 .0 0 3 1 0 .5 3 - 9 . 5 3

3 5 .0 0 - 1 5 . 0 0

3 7 6 .2 5 5 0 3 .4 2 - 1 2 7 .1 7

6 0 5  69 4 8 2 .8 0 + 1 2 2 .8 9  

- 4 0 . 0 04 7 .0 0 8 7 .0 0

8 4 .3 2 120  78 - 3 6 .  46

6 9 .8 5 1 1 4 .1 5 - 4 4 . 3 0

5 5 0 .0 0 5 5 0  00

3 7 0 .5 0 4 0 0 .4 3 - 2 9 . 9 3

3 3 .6 5 3 4 .1 3 - . 4 8

T o t a l ......................................................................................................... 3 ,8 1 6 .5 8 4 ,1 8 7 .5 7 — 3 7 0 .9 9

R E C O R D  O F  A C C O U N T S

S a v in g s
C o m m e r 

c i a l
T o t a l

2 ,7 8 0  

2 ,6 6 9

1 ,0 2 9 3 ,8 0 9

1 ,0 8 1 3 ,7 5 0

111 i 52 59

> Decrease.
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8334 STOCK EXCHANGE PBACTICES

S h a k e r  S h a k e r  o f f i c e — C o n t i n u e d  

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

T h i s  y e a r L a s t  y e a r

S a v i n g s  ‘
C o m m e r 

c i a l
T o t a l S a v in g s

C o m m e r 

c ia l
T o t a l

690 270 9 60 9 35 431 1 ,3 6 6

8 1 0579 322901 481 3 29

111 I  52 59 454 302 556

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s :

D e c e m b e r  3 1 ,1 9 3 2 ............................................................................... ............................................................................................................................... 258

D e c e m b e r  3 1 ,1 9 3 1 ...............................................................................................................................................................................................................  3 39

Iu c r e a s e ..................... ........................................................................... ................................................................................................................................. 181

S A F E  D E P O S I T  B O X E S

D e c e m b e r  3 1 ,1 9 3 2 .......................................................................................................................................................................................................................... 2 82

D e c e m b e r  3 1 , 1931 ........................................-...............................................................................................................................................................................  2 57

I n c r e a s e ........... ........................................................................... ............................................................................................................................................. 25

T h i s  y e a r L a s t  y e a r

81 1 1 8

56 35

25 8 3

T o t a l  N u m b e r  o f  B o x e s  i n  V a u l t ,  3 37 .

i  D e c r e a s e .

S t .  C l a i r  a n d  P a r k w o o d  o f f i c e

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

R E S O U R C E S

$ 2 9 ,9 0 2 .8 9  

7 .5 5 2 .7 1

$ 4 8 ,1 0 5 .4 5  

2 1 ,0 0 7 .2 8

— $ 1 8 ,2 0 2 .5 6  

- 1 3 , 4 5 4 :5 7

3 7 .4 5 5  60  

5 7 ,0 7 1 .7 6  

7 .2 1

1 .0 3 7 .2 8 5 .5 8

6 9 .1 1 2 .7 3  

8 9 ,2 3 6 .1 4  

4 1 .0 0  

1 ,2 2 6 ,4 2 7 .6 7

- 3 2 , 6 5 7 .1 3  

- 3 2 , 1 6 4 .3 8  

— 3 3 .7 9  

- 1 8 9 ,1 4 2 . 0 9

1 ,1 3 1 ,8 2 0 . 15 1 ,3 8 4 ,8 1 7 .5 4 - 2 5 2 .0 9 7 . 3 9

L IA B IL IT IE S

5 ,6 5 6 .1 5 1 ,0 5 3 .6 4 + 4 ,6 0 2 .5 0

D e p o s i t s :

1 ,7 8 6 .2 5  

9 9 1 ,5 7 5 .7 2  

1 3 2 ,4 0 4 . 18 

3 9 7 .8 5

3 .1 6 7 .0 0  

1 ,1 8 4 ,6 9 0 .7 1

1 9 3 .3 3 6 .1 8

2 .5 7 0 .0 0

- 1 ,3 8 0 .7 5  

- 1 9 3 ,1 1 4 . 9 9  

- 6 0 , 9 3 2 .0 0  

- 2 , 1 7 2 .1 5

1 ,1 2 6 ,1 6 4 .0 0 1 ,3 8 3 ,7 6 3 .8 9 - 2 5 7 ,5 9 9 . 8 9

1 ,1 3 1 ,8 2 0 .1 5 1 ,3 8 4 ,8 1 7 .5 4 - 2 5 2 ,9 9 7 . 3 9
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STOCK EXCHANGE PRACTICES 8335

S t .  C l a i r  a n d  P a r k w o o d  o f f i c e — C o n t i n u e d  

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

I n t e r e s t :

L o a n s  a n d  D i s c o u n t s ______ ______________________________________

M a i n  O f f i c e  A c c o u n t __________________________________________

E a r n i n g s :

$ 2 ,6 7 6 .9 1  

4 9 ,6 3 9 .5 0

$ 4 . 4 S 0 .58 

6 9 ,8  0  50

- $ l ,  8 0 3 .6 7  

- 2 3 , 1 7 1 . 0 0

7 2 2 .1 7  

6 ,9 5 5 .2 5  

8 8 .3 2

5 9 5 .9 1  

5 ,3 3 1 .1 5  

1 3 1 .2 2

+ 1 2 6 .2 6  

+ 1 , 6 2 4 .1 0  

- 4 2 . 9 0" F o r e ig n  E x c h a n g e  &  T r a v e l e r s ’  C h e c k s ...........................................

C o l l e c t i o n  a n d  E x c h a n g e ________________________________________ 166  59 

1 2 8 .7 8

1 0 0 .6 0  

2 3 3 .3 1

+ 6 5 .9 9  

- 1 0 4 .5 3

8 ,0 5 1  11 

6 .1 0

6 ,3 9 2 .1 9  

16 75 

7 ,0 0

+ 1 ,6 6 8 .9 2  

- 1 0 . 6 5  

- 7 . 0 0

6 0 ,3 8 3 . 62 8 0 ,7 0 7 .0 2 — 2 0 ,3 2 3 .4 0

E X P E N S E

I n t e r e s t :

S a v in g s  a n d  T h r i f t ....................................................................................

C o m m e r c i a l  A c c o u n t s ____________________________________________

2 7 ,9 9 2 .0 3  

2 7 8 .9 4

3 8 ,8 2 5 .5 4  

1 ,0 6 3 .6 4

- 1 0 ,8 3 3 .  48 

- 7 8 4 .7 0

2 8 ,2 7 1 .0 2 3 9 ,8 3 9 .1 8 - 1 1 , 6 1 3 .1 6

6 8 2 .3 9  

1 5 ,2 5 9 .4 0  

5 5 9 .9 3  

5 5 .8 6  

3 ,9 7 4 .2 6  

2 ,9 1 4 .7 0  

3 ,0 4 1 .8 9

7 7 3 .8 2  

1 7 ,4 8 5 .9 6  

4 5 6 .9 0  

- 4 7 2 .9 9  

4 ,0 1 5 .4 2  

3 ,3 6 8 .8 4  

3 ,4 9 7 .2 3

- 9 1 . 4 3  

- 2 , 2 2 6 .5 6  

+  1 0 3 .0 3  

+ 5 2 8 .8 5  

— 1 ,0 4 1 .1 6  

- 4 5 4 .  14 

- 4 5 5 .3 4

S a l a r ie s  a n d  P e n s i o n ............................................................................................

O p e r a t i n g ,  R e n t ,  H e a t ,  e t c _______ ___________________________________

2 6 ,4 8 8 .4 3  

4 4 .4 9  

7 1 4 .6 4

3 0 ,1 2 5 .1 8  

1 1 8 .0 0  

2 f 4 7 3 .3 0

- 3 ,6 3 6 .7 5  

- 7 3 . 5 1  

- 1 , 7 5 8 . 6 6S u n d r y  D e b i t s  t o  P r o f i t  a n d  L o s s _________________________________

5 5 , 518 . 58 7 2 ,6 0 5 .6 6 - 1 7 ,0 3 7 .0 8

4 ,8 6 5 . 04 8 ,1 0 1 .3 5 - 3 ,2 3 6 .3 2

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

$ 3 7 .5 9 $ 5 2 . 70 

1 ,3 3 4 .7 1

- $ 1 5 .1 1  

- 1 ,0 4 1 .6 6  

— 54. 94

2 9 3 .0 5

4 54 . 38 509 . 32

4 .0 0 1 2 .7 5 — 8 . 75

3 0 5 .1 3 3 0 3 .9 3 + 1 .  2 0

321 . 36 4 1 5 .1 3 — 9 3 .7 7

3 7 1 .8 0 459 . 25 — 8 7 .4 5

5 .5 0 6 4 .0 0 - 5 8 . 5 0

3 3 .5 3 2 3 .3 7 + 1 0 .1 6  

- 4 7 . 4 57 1 .3 5 1 1 8 .8 0

4 6 6 .0 0 466  0 0

4 2 7 .1 1 4 7 3 .9 3 - 4 6 . 5 2

4 1 .4 0 5 2  75 - 1 1 . 3 5

8 2 .2 0 8 2 .2 0

2, 914 . 70 4 ,3 6 8 .8 4 - 1 ,4 5 4 .1 4

R E C O R D  O F  A C C O U N T S

S a v i n g s
C o m m e r 

c i a l
T o t a l

3 ,1 1 7 8 00 3 ,9 1 7  

4 ,2 6 03 ,3 1 8 942

* 201 142 1 3 43

1 Decrease.
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8336 STOCK EXCHANGE PBACTICES

S t .  C l a i r  a n d  P a r k w o o d  o f f i c e — C o n t i n u e d  

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

T h i s  y e a r L a s t  y e a r

S a v i n g s
C o m m e r 

c i a l
T o t a l S a v i n g s

C o m m e r 

c i a l
T o t a l

684 172 8 56 1 ,0 4 5  

1 ,1 2 8

327 1 ,3 7 2

1 ,6 0 5885 314 1 ,1 9 9 477

i  201 i  142 i  343 1 8 3 I  150 1 2 3 3

N u m b e r  o f  O p e n T h r i f t  A c c o u n t s :

D e c e m b e r  3 1 ,1 9 3 2 ............................................................................................................................................................................................................  2 57

D e c e m b e r  3 1 ,1 9 3 1 _ _ ....................................................................................................................................................................................................... 38 ft

I n c r e a s e - .............................................................................................................................................................................................................................* 1 39

S A F E  D E P O S I T  B O X E S

D e c e m b e r  3 1 ,1 9 3 2 .......................................................................................................................................................................................................................  1 43

D e c e m b e r  3 1 ,1 9 3 1 ....... ............................ .............................. ....................................................................................................................................................  131

I n c r e a s e .................................................................................................................................................................................................................................. $

T h i s

y e a r

L a s t

y e a r

34 5 9

31 31

3 2 8

T o t a l  n u m b e r  o f  B o x e s  i n  V a u l t ,  4 3 8 . 

J D e c r e a s e .

S u p e r i o r  a n d  8 0 t h  o f f i c e  

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

T i m e  C o l l a t e r a l  L o a n s . .  

D i s c o u n t s .................................

T o t a l  L o a n s .............................. .

C a s h  a n d  E x c h a n g e  o n  H a n d . .

O v e r d r a f t s ____________ _______ _________

D u e  f r o m  M a i n  O f f i c e ____________

T o t a l  R e s o u r c e s .

L IA B IL IT IE S

I n c o m e  a n d  E x p e n s e .

D e p o s i t s :

T h r i f t  C l u b _______ _____________________

S a v i n g s  A c c o u n t s ............................. ..

P r e p a y m e n t s  o n  L o a n s . — ............

C h e c k  A c c o u n t s _____________________

C e r t i f i e d  C h e c k s  O u t s t a n d i n g .  

T o t a l  D e p o s i t s ..................- ...............

Total Liabilities..

$ 1 4 5 .0 0  

1 ,4 8 5 .0 0

1 ,6 3 0 .0 0  

2 1 ,6 4 8 .0 5  

3 1 .4 3  

6 1 5 ,9 4 0 .5 1

6 3 9 ,2 4 9 .9 9

1 ,1 0 2 . 25 

6 1 1 ,7 8 0 .1 8  

1 ,2 3 9 .9 8  

2 3 ,3 5 7 .9 2

$ 5 0 5 .0 0  

7 ,7 3 0 .0 0

8 , 2 3 5 .0 0  

2 8 ,7 2 7 .2 5  

1 8 6 .6 9  

7 9 7 ,5 1 1 .9 7

8 3 4 ,6 6 2 .9 1

607 . 50

1 ,9 6 2 .0 0  

794 , 1 3 1 .7 1  

2 ,4 2 5 .6 8  

35 , 5 3 6 .0 2

6 3 7 ,4 8 0 .3 3 8 3 4 ,0 5 5 .4 1

639,249.99 834,562.91

- $ 3 6 0 .0 0  

- 6 , 2 4 5 . 0 0

- 6 ,6 0 5 .0 0  

- 7 ,0 7 9 .  20 

- 1 5 7 .2 6  

- 1 8 1 ,5 7 1 .4 6

- 1 9 5 ,4 1 2 . 9 2

+ 1 ,1 6 2 .1 6

- 8 5 9 .  75 

- 1 8 2 ,3 5 1 . 53 

- 1 ,1 8 5 .  70 

- 1 2 , 1 7 8 .1 0

- 1 9 6 ,5 7 5 . 0 8

-195,412.92
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S u p e r i o r  a n d  8 0 t h  o f f i c e — C o n t i n u e d

STOCK EXCHANGE PRACTICES 8337

P R O F I T  A N D  L O S S  S T A T E M E N T

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

IN C O M E

I n t e r e s t ,  L o a n s  a n d  D i s c o u n t s ..................................................................

I n t e r e s t ,  M a i n  O f f i c e  A c c o u n t ..................................................................

E a r n i n g s :

$114 . 73 

3 2 ,5 0 1 . 23

$ 2 9 3 .5 9  

4 5 ,5 7 8 .8 7

- $ 1 7 8 .8 6  

- 1 3 ,0 7 7 .6 4

3 3 6 .4 0  

1 ,7 4 3 .1 2  

1 3 7 .5 7

3 2 4 .5 5  

1 ,6 4 3 .7 7  

2 3 0 .6 9

+ 1 1 .9 4  

+ 9 9 . 35 

- 9 3 . 1 2F o r e i g n  E x c h a n g e  a n d  T r a v e l e r s ’ C h e c k s_______________

C o l l e c t i o n  a n d  E x c h a n g e ________________________________________ 2 3 7 .5 5  

3 5 7 .4 8

1 5 2 .3 9  

4 9 6 .9 4

+ 8 5 .1 6  

- 1 3 9 .4 6

2 ,8 1 2 . 21 2 ,8 4 8 .3 4 - 3 6 . 1 3

8 6 .8 9  

1 5 .0 0

1 5 7 .7 3  

7 3 .7 3

- 7 0 . 8 4  

- 5 8 . 7 3S u n d r y  C r e d i t s  t o  P r o f i t  a n d  L o s s ________________________________

3 5 ,5 3 0 .0 6 4 8 ,9 5 2 . 26 - 1 3 , 4 2 2 .2 0

E x p e n s e :

I n t e r e s t ,  S a v i n g s  a n d  T h r i f t ______________ _____________ _______ 1 8 ,2 7 0 . 68 2 5 ,8 9 6 .5 3 - 7 ,6 2 5 .8 5

18, 270 . 68 2 5 ,8 9 6 .5 3 - 7 ,6 2 5 .8 5

1 6 1 .4 5  

8 ,2 8 1 .7 8  

3 6 2 .8 6

2 5 3 .7 2  

9 ,2 8 0 .9 6  

3 7 7 .4 7  

2 4 .5 0  

3 ,7 8 9 .4 1  

1 ,6 5 4 .9 3  

1 ,8 9 6 .2 3

- 9 2 . 2 7  

9 9 9 .1 8  

1 4 .6 1  

- 2 4 . 5 0  

- 4 1 . 5 3  

- 3 3 0 .6 7  

- 2 3 9 .8 9

S a la r ie s  a n d  P e n s i o n _________________________ __________________________

O p e r a t i n g  R e n t ,  H e a t ,  e t c ............................ .. .................... ....................... 2 ,7 4 7 .8 8  

1, 324 . 26 

1 ,6 5 6 .3 4

15, 534. 57 1 7 ,2 7 7 .2 2 - 1 ,7 4 2 .6 5

1 8 6 .5 4  

6 2 .8 1

2 9 2 .9 9  

1 4 9 .1 9

- 1 0 6 .4 5  

- 8 6 . 3 8S u n d r y  D e b i t s  t o  P r o f i t  a n d  L o s s ................................... .. .................

3 4 ,0 5 4 .6 0 4 3 ,6 1 5 .9 3 - 9 ,5 6 1 .3 3

1 ,4 7 5 .4 6 5 ,3 3 6 .3 3 - 3 ,8 6 0 .8 7

C L A S S I F I C A T I O N  O F  G E N E R A L  E X P E N S E

A u t o m o b i l e  U s e  &  M a i n t e n a n c e .............................................................

C u s t o m e r s  P r i n t i n g  a n d  S u p p l i e s _________________________________

D u e s ,  D o n a t i o n s ,  a n d  A s s e s s m e n t s ______________________ ________

$ 3 7 .0 6  

1 5 6 .6 7  

3 1 9 .7 3

$ 5 2 .6 8  

3 0 5 .8 7  

3 2 9 .9 6

- $ 1 5 . 6 2  

- 1 4 9 .2 0  

- 1 0 . 2 3

I n s u r a n c e  o n  S e c .  S h i p m e n t s  &  C a r t a g e _______________________ 153. 21 1 5 0 .0 0 + 3 .2 1

M a i n t e n a n c e  o f  M e c h a n i c a l  D e v i c e s ______________ ______________ 9 .5 0 1 7 .7 5 - 8 . 2 5

O f f i c e  P r i n t i n g  a n d  S u p p l i e s _________________________________________ 1 8 8 .6 7 2 9 0 .4 6 - 1 0 1 .7 9

P o s t a g e ........................................................................................................................... 5 2 .0 0 8 9 .0 0 - 3 7 . 0 0

S u p p e r s  a n d  L u n c h e s  ........................ ........... ................................. 8 .0 0 2 1 .0 0 - 1 3 . 0 0

S u n d r y  S e r v ic e s  a n d  S u p p l i e s ................................................................... 9 8 .2 5 7 7 .8 5 + 2 0 .4 0

C a r  F a r e ............ - ........................................... ............ ............................ ............... .. 8 0 .7 5 9 5 .0 0 - 1 4 . 2 5

B u r g l a r  A l a r m ........................................................................................................... 3 5 .5 0 4 .9 5 + 3 0 .5 5

T e l e p h o n e  a n d  T e l e g r a p h .............................................................................. 1 5 9 .7 2 185. 31 - 2 5 . 5 9

T o i l e t  S u p p l i e s ____________ ________ ______________________________________ 2 5 .2 0 3 5 :1 0 - 9 . 9 0

T o t a l .................................................................................................................... 1 ,3 2 4 . 26 1 ,6 5 4 .9 3 - 3 3 0 .6 7

R E C O R D  O F  A C C O U N T S

S a v i n g s
C o m m e r 

c i a l
T o t a l

3 ,1 5 5  

3 ,6 2 8

198 3 ,3 5 3  

3 ,8 8 1253

i  473 i  55 1 528

i Decrease.
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8338 STOCK EXCHANGE PRACTICES

S u p e r i o r  a n d  8 0 t h  o f f i c e — C o n t i n u e d  

N U M B E R  O F  A C C O U N T S  O P E N E D  A N D  C L O S E D

T h i s  y e a r L a s t  y e a r

S a v i n g s
C o m m e r 

c ia l
T o t a l S a v i n g s

C o m m e r 

c ia l
T o t a l

491 76 567 729 124 8 53

9 64 131 1 ,0 9 5 918 149 1 ,0 6 7

1 4 7 3 l  55 i  528 i  189 l  25 i  214

N u m b e r  o f  O p e n  T h r i f t  A c c o u n t s :

D e c e m b e r  3 1 , 1932 ...............................................................................................................................................................................................................  192

D e c e m b e r  3 1 , 1931 ................................................................................................................................................................................................................ 2 75

I n c r e a s e ....................................................................................................................................................... ...........................................................................i  8 3

S A F E  D E P O S I T  B O X E S

D e c e m b e r  3 1 , 1932_____________________________________________________________________________________________________ _______ ________________  77

D e c e m b e r  3 1 ,1 9 3 1 .........................................................................................................................................................................................................................  8 8

I n c r e a s e ....................................................................................................................................................................................................................................1 11

T h i s

Y e a r

L a s t

Y e a r

12 31

23 15

> 11 16

T o t a l  n u m b e r  o f  B o x e s  i n  V a u l t ,  3 00 . 

i  D e c r e a s e .

V c e l a  o f f i c e

C O M P A R A T I V E  S T A T E M E N T  O F  C O N D I T I O N

T h i s  y e a r L a s t  y e a r
I n c r e a s e  ( + )  o r  

d e c r e a s e  ( — )

R E S O U R C E S

R e a l  E s t a t e  L o a n s ___________________

T i m e  C o l l a t e r a l  L o a n s .............................

D i s c o u n t s ___________________________________

T o t a l  L o a n s . - ...................................

C a s h  a n d  E x c h a n g e  o n  H a n d ............

O v e r d r a f t s .............................................................

D u e  f r o m  M a i n  O f f i c e . . .........................

T o t a l  r e s o u r c e s .................................

L IA B IL IT IE S

I n c o m e  a n d  E x p e n s e . . ...............................

D e p o s i t s :

T h r i f t  C ] u b ..............................................

S a v i n g s  A c c o u n t s ................................

C e r t i f i c a t e  o f  D e p o s i t ......................

C h e c k  A c c o u n t s ________ ____________

C e r t i f i e d  C h e c k s  O u t s t a n d i n g .

T o t a l  D e p o s i t s ..................................

Total Liabilities............

$ 4 ,2 5 9 ,6 6 9 .2 2  

9 ,6 6 9 .4 8  

8 9 5 .0 0

$ 4 ,1 9 9 ,5 6 3 .9 7  

3 0 2 ,0 0 5 .0 0  

1 ,7 5 0 .0 0

4 ,2 7 0 ,2 3 3 . 70 

6 9 ,6 1 3 .6 5  

1 2 .1 4  

- 3 2 4 ,2 3 3 .6 6

4 ,5 0 3 ,3 1 8 .9 7  

1 0 0 ,9 1 3  77 

1 ,1 5 8 .5 9  

- 7 9 7 ,2 3 5 . 9 0

4 ,0 1 5 ,6 2 5 .8 3 18, 1 5 5 .4 3

1 4 ,4 7 8 . 70 - 5 4 , 517 . 01

3 ,2 8 3 .0 0  

3 ,5 3 9 ,7 6 9 .0 2  

3 9 3 ,0 7 0 .0 0  

6 4 ,8 8 9  11 

1 3 6 .0 0

1 3 ,1 5 7 .8 9  

;, 7 5 0 ,9 2 7 . 46

8 ,5 8 7 .1

4 ,0 0 1 .1 4 7 .1 3 3 ,8 6 2 ,6 7 2  44

4,015,625.83 , 155.43

+ $ 6 0 ,1 0 5 .2 5  

- 2 9 2 ,3 3 5 . 5 2  

- 8 5 5 .0 0

- 2 3 3 ,0 8 5 . 2 7  

- 3 1 , 3 0 0 . 1 2  

- 1 ,1 4 6 . 4 5  

+ 4 7 3 ,0 0 2 .2 4

+ 2 0 7 ,4 7 0 .4 0

+ 6 8 ,9 9 5 .7 1

- 9 ,8 7 4 . 8 9  

- 2 1 1 ,1 5 8 . 4 4  

+ 3 9 3 ,0 7 0 .0 0  

- 3 3 , 6 9 7 .9 8  

+ 1 3 6 .0 0

+ 1 3 8 ,4 7 4 .6 9

+207,470.40
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S T O C K  E X C H A N G E  P B A C T IC E S 8 3 3 9

Vcela office— Continued 
PROFIT AND LOSS STATEMENT

This year Last year Increase (+) or decrease (—)

Interest, Loans and Discounts.. Interest, Main Office Account..
Earnings:Safe Deposit............................. .Service Charges...........................Foreign Exchange and Travelers’ Checks..Protest, Witness Fees, etc............... .Collection and Exchange................ .Miscellaneous...... .................... .

Total....................... .Cash over .......................Sundry Credits to Profit and Loss.
Total income......... .....

Interest, Savings and Thrift__Interest, Commercial Accounts..
Total.......... ......... .

Advertising................Salaries and Pensions___Insurance_________Equipment................Operating, Rent, Heat, etc.General Expense...........Overhead..................
Total.......................Cash Short.......................Sundry Debits to Profit and Loss..
Total Expense.. 
Net Earnings..

$307,929.44 —23,886.35 $358,773.99 -60,508.70

32.01 1,196.40 44.57 779.94 34 60 1,077.99

283.29 67.08 1,298.93 17.12 214.51
3,165.51 35.74 1,880.93 81.41

287,244.34

113,893.92 768.82
114,662.74

959 90 25,028 93 952.04 42.52 4,570.06 5,769 72 5,457.03
42,780. 20 71.50

157.514.44
129,729.90

300,227 63

125,037.53 827.27
125,864.80

1,223.58 30,786 32 858 92 10,864.83 7,089.54 4,620.01 8,209.67
C3,652.87 33.67 300.00
189,950.34
110,227.29

-$50,844. 55 +36,622.35

-32.01 +913.11 -22. 51 -518 9& +17.48 +863.48
-45.67

-12,983.29

-11,143.61 -58.45
-11,202.06

-263.68 -5,757.39 +93.12 -10,822.31 -2,519.48 +1,149 71 -2,752.64
-20,872.67 +37.83 -399.00
-32.435.90
+19,452.61

CLASSIFICATION OF GENERAL EXPENSE
$390.47 269.13 935.74
319.4035.00 33.85., 465.00 543.90 383.06 5.10 204.13 71.05 466.00 556.8941.00

5,769.72

$54.47 212.89 1,400.96 150.00 348.32
9.64

412 85 294. 21 4.00 568.33 83.55 468.40 551 83 36.62 23.94
4,620.01

+$336.00 +56.24 -415.22 — 150.00 -28.92 +35.00 +24.21 +1,465 00 +131.05 +88.85 +1.10 -364. 20 -12.50 -2.40 +5.06 +4 38 -23.94
+1,149.71

Automobile Use and Maintenance—.....Customers’ Printing and Supplies____Dues, Donations and Assessments—......Entertainment.. .................. ......Insurance on Sec. Shipments and Cartage.Library and Reference Books.............Maintenance of Mechanical Devices......Legal Services... .........................Office Printing and Supplies........ -.....Postage..................................Suppers and Lunches.......... -........Sundry Services and Supplies....... ....Car Fare.................. —-............Burglar Alarm.................. .......Telephone and Telegraph_______ —Toilet Supplies.... -............ .........Water and Ice___ _______ ___
Total..... ..........................

RECORD OF ACCOUNTS

Savings Commercial Certificates Total

Number of Open Accounts December 31,1932.........Number of Open Accounts December 31,1931........ 6,240 6,969 137130 185 6,562 7,099
i 729 7 185 i 537

i Dacrease.
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8 3 4 0 S T O C K  E X C H A N G E  P R A C T IC E S

Vcela office— Continued 
NUMBER OF ACCOUNTS OPENED AND CLOSED

This year Last year

Savings Commercial Certificates Total Savings Commercial Total

721 72 185 978 1,200 1,602 127 1,327 1,6441,450 65 1,515 42
i 729 7 185 1537 i 402 85 i 317

Number of Open Thrift Accounts:December 31,1932............................................... ...... ......................  1,310December 31, 1931.................................................... ........................ 730
Increase.....................................................................................  574

SAFE DEPOSIT BOXES
December 31, 1932................................................................................. 49December 31, 1931....... ...............................................................................

Increase.................... .................................. .............................. 49

This year Last > ear

589
49

Total number of Boxes in Vault, 63. 
i Decrease.

Washington office
COMPARATIVE STATEMENT OF CONDITION

This year Last year Increase (+) or decrease (—)

RESOURCES $3,885,077.57 12,655.86 31,341.00 72,810.90

$4,322,640 06 16,537.90 13.720.00 79,123.74
-$437,562.49 -3,882.04 +17,621.00 -6,312.84

Demand Collateral Loans.. .................. -......Time Collateral Loans.................................
4,001,885. 33 4, 432, 021. 70 -430,136. 37

Cash and Exchange on Hand.......................... „ 58,186.26 14,782.23 1,590,502.42
81,850.24 19,681.57 1,582,582. 22

-23,663.98 —4,899.34 +7,920.20Due from Main Office.................................
Total Resources............................. ....

LIABILITIESIncome and Expense..... ..................... ......
DepositsThrift Club.... ..................................

2, 484, 351. 40 2,950, 971. 29 -466,619. 89

l 6, 469.15 i 34,801.12 +28,331.97

2,896.00 2,350,202.01 43,842.17 84,442.94

3,937.00 2,827,694.43 46,115.52 100,121.67 11.91 3,050.31 4,841.57

-1,041.00 -477,492.42 -2,273.35 -15,678.73 -11.91 -172.37 + 1,717.92

Savings Accounts..................................

Prepayments on Loans..................... ...... 2,877.94 6,559.49
Total Deposits..................................
Total Liabilities.................................

2,490,820.55 2,985, 772. 41 -494,951.86
2, 484, 351. 40 2,950,971. 29 -466,619.89

i Decrease.
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Washington office— Continued 
PROFIT AND LOSS STATEMENT

This year Last year Increase (+) or decrease (—)

INCOMEInterest: $252,546.35 i 68,644.35 $297,491. 78 i 74,598.00 *-$44, 945. 43 — 14,046. 35
Earnings: 139.32 146.00 —6.681,603.76 703.55 1,373,51 1,297,09 6,451.40 115.00

+230.25 -593.545,532. 51 183.75 —888.89+68.75 —1,084.171,104.72 2,188.89
9,297.61 11, 571.89 -2, 274. 28

25. 87 185.63 -159. 76 -4.604.66
173, 225. 48 234,655. 96 -01,430. 48

EXPENSE
70, 298.10 92,413. 25 2,982.76 1,622.00

-22,115.15 -2, 932. 76 -970.00652.00
70,950.10 97,018. 01 -26,067.91
1, 318. 76 24,547.05 941. 38

1, 461.19 28,813.20 1, 234. 57
—142. 43—4,266.15 -293.19 -2,514.91 -875.95 -2,237.65 -849.87

2, 514. 91 7,132.14 5,864.69 5,762.64
6,256.193,627.04 4,912.77

41,603.19 33.78 52,783. 34 152.35 —11, ISO. 15— 118. 576,878.27 3,225.98 +3,652.29
119, 465. 34 153,179. 68 33, 714. 34
53, 760.14 81,476. 28 +27,716.14

CLASSIFICATION OF GENERAL EXPENSE

$44. 48 $79. 60 -$35.12 —614. 45174. 44 788. 89857.66 1,191.56 -333.902. 50 —2.50454. 00 467.33 -13.3335.75 +35.75 -50.1510.20 60.35366. 19 577. 31 -211.12328.00 337.50 -9. 5042.00 -42.00190.52 1,075.36 101.00 -884.8474.05 -26.95466.00 497.97 -31.97579.32 602.18 -22.8640. 43 41.14 +5.29
$3,627. 04 $5, 864.69 —$2, 237. 65

1 Deficit. RECORD OF ACCOUNTS

Savings Commercial Total
Number of Open Accounts:Dec. 31, 1932 ........................................... 7,084 7,747 239 7,323 8,050Dec. 31,1931............. :........................................... 303

i 663 i 64 1 727
1 Decrease.
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Washington office— Continued 
NUMBER OF ACCOUNTS OPENED AND CLOSED

Savings
Thisyear,commercial

Total Savings
Lastyear,commercial

Total

9271,590 56120 9831,710 2,073 2,609 140102 2,213 2,711
i 663 i 64 1727 536 38 i 498

Number of Open Thrift Accounts:Dec 31, 1932........................................ .......................................... 592Dec. 31,1931................................................................................... 520
Increase.......................................... ........................................... 72

SAFE DEPOSIT BOXES
December 31,1932.................................. ............................................... £9December 31,1931............................................................. - .................. 36

Increase..___ ___________________________________ _______ 3

This year Last year

118 132
3 11

Total Number of Boxes in Vault, 99. 
i Decrease.

Woodland and 31st office 
COMPARATIVE STATEMENT OF CONDITION

This year Last year Increase (+) or decrease (—)

RESOURCES
Cash and Exchange on Hand.......................... $39,749.72 748.51 722,732.26

$96,167.17 707 64 930,289.49
-$56,417.45 +40.87 -207,557.23Due from Main Office.................................

Total Resources........................... . ~
LIABILITIES

Income and Expense___________________
Deposits:Thrift Club.......................................

763, 230. 49 1,027,164.30 -263,933.81

62.77 497.54 -434. 77

2,838 00 611,029 73 149,124 99 175 00

2,294.25 813,519 36 209,746.80 1,106.35

+543.75 -202,489.63 -60,621.81 -931.35
Savings Accounts.................................Check Accounts..................................Certified Checks Outstanding.....................

Total Deposits..................................
Total Liabilities............................. ....

763,167.72 1,026,666.76 -263,499.04
763,230.49 1,027,164.30 -263,933.81
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Woodland and Slst office— Continued 
PROFIT AND LOSS STATEMENT

This year Last year Increase (+) or decrease (—)

INCOME
$34,226.04 $55,308 79 -$21, 082. 75

Earnines: 268.85 6,263.12 59.38 .00 173.14 4.14

321.82 2.418 83 173.08 13.28 172.48 77.09

-52.97 +3,844.29 -113.70 -13 28 +.66 -72 95
Total....................................... .... 6, 768 63 3,176.58 +3,592.05

27.90 48.87 66.59 108.72 -38.69 -59.85
41,071. 44 58,660. 68 -17, 589. 24

EXPENSE
17,678. 54 196.09 30,139.21 391.66 -12,460.67 -195.57
17,874. 63 30, 530 87 -12,656.24

5.00 13,196.33 495.40 .00 3,573.34 3,102 03 2,639.17

73 63 17,953.71 615.79 .00 3,322.17 3,291.01 3,590.77

-68 63 -4,757.38 -120.39 .00 +251.17 -188 98 -951.60
23,011.27 28,847 08 -5,835 81

278 84 234.76 203. 23 107.65 +75.61 +127.11
41,399. 50 59, 688.83 -18,289.33
-328.06 -1,028.15 +700.09

CLASSIFICATION OF GENERAL EXPENSE

$37.12 430.44 $52.78 -$15.66 —150.70581.14387.12 406.55 -19.432.50 —2.50406.00 415.98 —9.98
3.00 —3.00267.19 297.52 -30.33186.80 221.64 -34.84152. 50 144.00 +8.50 -117.40201.35 318.75110.75 110.75487.00 487.00398.66 312.80 +85.86 -10.2537.10 47.35

3,102. 03 3,291.01 -188.98

RECORD OF ACCOUNTS

Savings Commercial Total

4,830 5,478 416 5,246 5,935457
i 648 * 41 i 689

• Decrease.
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Wooland and 81st office— Continued 
NUMBER OP ACCOUNTS OPENED AND CLOSED

This year Last year

Savings Commercial Total Savings Commercial Total

496 71 567 834 141 9751,144 112 1,256 1,373 117 1,490
1 648 i 41 689 1539 24 • 515

Number of Open Thrift Accounts December 31,1932................................................  132Number of Open Thrift Accounts December 31,1931................................................  295
Increase....................................................................................... 1163SAFE DEPOSIT BOXES IN USE

December 31,1932..................... .............................................................. 71December 31,1931...................................................................................  76
Increase.......................................................................................  > 5

ThisYear LastYear

7 2612 24
15 2

Total number of Boxes in Vault, 275. 
i Decrease.

Broadway and 70th property 
INCOME AND EXPENSE STATEMENT

This year Last year Increase (4-) or decrease (—)

INCOMERents: $4,800.00 3,030.00 150.00
$4,800.00 3,005.00 166.78 +$25.00 -16.78

7,980.00 7,971.78 +8.22
EXPENSE

Alterations and Repairs...............................Commission on Collection of Rents.................... 377.38 91.32 60.59 70.98 500.00 116.76 1,210.10 22.50 1.04

338.10 89.46 4.50 167.85 400.00 191.91 1,214.95 21.36 36.78

+39.28 +1.86 +56.09 -96.87 +100.00 -75.15 -4.85 +1.14 -34.84
2,451.57 2,464.91 -13.34
5,528.43 5.84 5,506.87 5.82 +21.56 +. 02Rate of Return on Investment of $94,663.34............

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



S T O C K  E X C H A N G E  P R A C T IC E S 8 3 4 5

Commercial office building 
INCOME AND EXPENSE STATEMENT

This year Last year Increase (+) or decrease (—)

INCOMERents: $9,000.00 5,934.54 87.77
$9,000.00 8,821.93 20.61 —$2,887.39 +67.16

15,022.31 17,842. 54 -2,820.23
EXPENSE

Alterations and Repairs...............................American District Telegraph Co., Services............. 264.92 110.50 439.00187.92 15.00
313.89 464.59 1,351.15 258.44 100.66 4,830.33 99.96 4,309.80 68.23

1,283.03109.00389.00 264.6515.00
728.79 541.14 1,533.32 452.10 105.68 5,608.00 43.50 4,309.80 134.08

-1,018.11 + 1.50 +50.00 -76.73Commission for Collection of Rents....................
Electric Current: -414.90 -76.55 -182.17 -193.66 -5.02 -777.67 +56.46

-65.85
12,814.39 15, 517.09 -2, 702. 70
2,207.92 1.10 2,325.45 1.16 -117.53 -.06Rate of Return on Investment of $200,000.00...........

Lorain and 117th property 

INCOME AND EXPENSE STATEMENT

This year Last year Increase (+) or decrease (—)

INCOMEReijts:
$ 4 ,2 0 0 .0 0  

4 ,0 2 6 .4 5  
7 3 .5 0

$ 4 ,2 0 0 .0 0  
4 ,6 0 0 .0 0 -$573.55 +73.50

8 ,2 9 9 .9 5 8 ,8 0 0 .0 0 - 5 0 0 .0 5

EXPENSE

Alterations and Repairs................................Commission on Collection of Rents................... 1 80 .5 4  
121. 35

9 0 .4 5  
1 38 .0 0

+ 9 0 .0 0  
- 1 6 . 6 5

3 0 0 .8 6  
3 6 0 .0 0  

2 ,0 7 9 .4 0  
1 8 .6 2  

2 08 .4 1

3 3 4 .3 9  
4 2 0 .0 0  

2 ,0 7 9 .4 0  
2 7.3 1  

1 47 .5 3

- 3 3 . 5 3  
- 6 0 . 0 0

- 8 . 6 9
+ 6 0 .8 8

3,269.18 3,237.08 +32.10
5,030.77 3.97 5, 562. 92  

4 .3 9
- 5 3 2 .1 5  

- . 4 2Rate of Return on Investment of $126 ,610 .58 ............................

175541—34—PT 19--- 6
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Miles and 131st property 

INCOME AND EXPENSE STATEMENT

This year Last year Increase (+) or decrease (—)

INCOMEKents: $4,200.00 2,825.00 249. 73
$4,200.00 3,115.00 276. 13 -$290.00 -26.40

7, 274. 73 7,591.13 -316.40
EXPENSE

Alterations and Repairs................................Commission on Collection of Rents.................... 63.10 84.15 352. 76 92. 25 68 40 242. 69 237.29 4.50 445. 00 1,371.30 31. 72 26. 25

-289.66 -8.10 -68.40 -175.06 -13.61 +48.50 +35.00 +4.32 -2.26 -6.68

67.63 223.68 53.00 480.00 1,375.62 29. 46 19.57
2,396.21 2, 872.16 -475.95
4,878. 52 3.81 4, 738 97 3. 69 .+159 55 +. 12Rate of Return on Investment of $127,878.14...... .....

Pearl Road property 

INCOME AND EXPENSE STATEMENT

This year Last year Increase (+) or decrease (—)

INCOMERents: $4,200.00 5,186.07 207. 74
$4,200.00 5,292.50 21.11 —$106.43+186.63

9,593 81 9,513.61 +80.20
EXPENSE 112. 71 93.54 +19.17 -253.10667.39 920.49155.98 158. 78 —2.80440.10 430.20 +9 90 +6.04122.00 115.96367.60 345.91 +21.69135.56 30.78 +104.78 +60.00 -12.64300.00 240.0012.645,251.66 32.51 5,251.66 36. 70 —4.19159.81 85.15 +74.66

7, 745. 32 7,721.81 +23.51
1,848.49 .87 1,791.80 +56.69 +. 03.84
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Rocky River property 

INCOME AND EXPENSE STATEMENT

S T O C K  E X C H A N G E  P R A C T IC E S  8 3 4 7

This year Last year Increase (+) or decrease (—)

INCOMERents: $6,000.00 8,985.93 46.60
. $6,000.00 12,431.20 84.28 -$3,445 27 -37.68

15,032.53 18,515.48 -3,482.95
EXPENSE 354.05 272.50 +81. 55755.19 1,013 11 372.94 —257.92268.76 —104 1870 80 86.40 — 15.6077.47 262.15 —184 68643.97 1,173.66 -529 694,50.65 11.70 +438.951,160 00 129.30 1,200 00 65. 73 —40 00+03 573,198 40 160 05 3,198.40 431.01 —270.9676 79 18.25 +58.54

7,345. 43 8,105. 85 —760 460
7,687.10 4.26 10,409.63 5.78 -2,722. 53 -1.52

St. Clair and Parkwood property 

INCOME AND EXPENSE STATEMENT

This year Last year Increase (+) or decrease (—)

INCOMERents:The Guardian Trust Company......Other Tenants.......................Miscellaneous...........................
Total Income........ -............

EXPENSE
Alterations and Repairs_________Commission on Collection of Rents......Commission on Leases..................Electric Current..... -..................Heat.................................. .Insurance...............................-Janitor’s Services.................. .....Supplies.............. ..................Taxes (Estimated)......................Water Rent... ..............-..........Miscellaneous... .... ..................

Total Expense.....................
Net Earnings........—...........Rate of Return on Investment of $110,000.

$3,600.00 4,210.00 8.45
7,818.45

587.63 126.30 64.80215.00 411.77 161. 78640.00 22.172,097.32 77.60 49.77
4,454.14
3,364.31

3.06

$3,600.00 4, 738. 72 7.50
8,346.22

424.54 142.16 1,207.50 342.06 382.38 41.26640.00 15.392,097:32 130.56321.00
5,74117
2,602.05

2.36

528.72 +. 95
-527.77

+163.09 -15.86 -1,142.70 -127.06 +29. 39 +120. 52
+6. 78

-52.96 -271.23
-1,290. f 3

+762.26 +.70
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Superior and 80th property

INCOME AND EXPENSE STATEMENT

This year Last year Increase (+) or decrease (—)

INCOMERents: $3,600.00 4,195.11 42.81
$3,600.004,967.47 149.83 -$772.36-107.02

7,837.92 8, 717. 30 -879.38
EXPENSE 101.22 301.92 -200.701,086.37 129.76 450.80 +615.57149.07 -19.31290.64 238.19 +58. 45 -221.20305.70 686.961,479.00 60.15 +1,479. 00 -124.36174.51350.00 -350.0032.78 26.78 +6.001,808.08 49.66 1,808.08 53.78 -4.1292.54 67.25 +25.29

5, 471.96 4,207.34 +1.264.62
2,365. 96 2.15 4,509.96 4.10 -2,144. 00 -1.95

Vcela office building 
INCOME AND EXPENSE STATEMENT

This year

INCOME $3,150. OO 1,423. OO 6.53

EXPENSE
4,579. 53

245.49 42.89 164.91 118.40 54.8S 2,582.82 1.84
3, 201. 23
1,378.30 1.27Rate of return on investment of $125,000.00______________________percent--

Banking houses and lots

Commercial, Superior Ave. at W. 6th Street_______________ $200, 000. 00
Harvard and Lee, Harvard and Lee Road________________  60, 000. 00
Lakewood, 14806 Detroit Avenue, Lakewood______________  74, 772. 00
Lorain and 117th, 11718 Lorain Avenue__________________ 126, 610. 58
Miles and 131st, Miles Ave. at E. 131st Street_____________  127, 878. 14
New England Co., Stock, 623 Euclid Avenue______________  3, 800, 000. 00
Pearl Road, 4250 Pearl Road_________________________  212, 299. 95
Rocky River, Bount Street, Rocky River_________________ 180, 141. 36
St. Clair and Parkwood, St. Clair at Parkwood Drive________  110, 000. 00
Superior and 80th, 8017 Superior Avenue_________________ 110, 000. 00
Vcela, 5703 Broadway______________________________  125, 000, 00
Washington, Broadway at Forman Avenue_______________  94, 663. 34

T otal_____________ _________________________________________  5 ,221,365.37Digitized for FRASER 
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Average balances

Savings Commercial Certificates Total

Main Office: $570667 $1,973 2,447
144

$9,511 37,180
0

$9481,197Arlington Eddy: 237 224287 127 0 259Commercial: 603 1,248 2,088
237

0 879729 0 1,225 
304Coventry: 326 0376 217 0 334Euclid 46th: 182 625 0 261210 495 0 268Euclid 105th: 370 316 0 360408 295 0 376Euclid Superior: 255 254 0 255280 228 0 236Lakewood: 390 205 0 350397 228 o 353Lorain-117th: 262 417 0 292264 380 0 287Miles 131st: 294 242 0 291326 162 0 314Ontario: 191 626 0 2150 0 0 oPearl Road: 374 204 0 353394 213 0 367Rocky River: 345 148 0 305382 176 o 338Shaker Square: 351 209 0 313357 322 o 347St. Clair-Parkwood: 318 166 o 287357 205 o 324Super or-feOth: 194 118 o 190219 140 o 214Vcela: 549 474 2,124o 610538 758 542Washington: 332 353 o 333365 330 o 364Woodland*31st: 126 358 o 145148 458 o 173Combined: 410 1,2091,415 5,383 37,180 587473 704
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8 3 5 0 STOCK EXCHANGE PBACTICES

Analysis of cash over and cash short accounts

Teller
N o .

Cash over Cash short

M-D5152

101101102103105

Return Item Teller. New Accounts.....

Sharp, S. R... Ehrler, J. A... Bates, L. F...Dodge, L....Stevens, B. C_ Cogan, R. S...King, R. G_Slagle, E. L... Wachob, T_

SAVINGS DEPARTMENT

Total, Savings Department__
Morrill, Mrs. N___________Draft Window____________Friedman, W., Foreign Department.

Crafts, J...... .Lutz, Ed.......May, Jas. R__Brobst, W___Owen, F. P__Gibbons, T....Wooddell, J. B_.Dodge, L......Rowell, S. H_Rafferty, T__Sterba, Geo__Hard, D. J.... .Farmer, N.... .Adams, Geo__Eckert, O. R_Lambert, D__MaUo, C. S__

COMMERCIAL DEPARTMENT

Total, Commercial Department..

McA.voy, C. W.. Barnss, Mrs. M_. DeWeese, R. R..

PAT ROLL DEPARTMENT

Barber, W___Lundberg, A. Fl.Cogan, R. S.... .O’Connor, J. V.. Seitz, R B___

LOAN DEPARTMENT

Total, Loan Department-
Bond Department_______Trust Department_______Clearance' Errors, _.............Transit Errors.............. .

Total, Main Office.

Rocky River____Lakewood..........Euclid-46th........Euclid-105th.......Commercial........Woodland-31st.....Euclid-Superior__Coventry..........Arlington-Eddy....St. Clair-Parkwood.Washington........Superior*80th.......Shaker Square......Miles-131st.........Lorain-117th____Pearl Road.........Vcela________Ontario........ ....

BRANCH OFFICES

Total, Branches..

Tota l.................... .

$34.98

13.20 1.62 .01 9.80
11. 56 10.00 4.17
50.36
4.06 32.10 7.73

16.52 3. 40 54. 44 17.50 2. 20 13.01 13.71 40.20 14.36 18.80 66.70
5.00

25.06 5.27 19.30
315.47
16.00 

'ini'

78 59 10.19
3.10 .05

14.81
578.58
41.09 117.80 274.08 379.55 10 58 27.90 50 25 44.08 13.87 6 10 25 87 86.89 85.84 31 00 58.86 21.00 35.74 2 69

1, 313 19
1,891.77

$104.16 3.17

5.62 21.36 22. 71 21.00 21.00 5.42 4.50 1.00 12.56
115.17
55.86 53.89 3. 44

37.30 2. OO 34.37is. 2a 20.00 4.00 12.00 53.55 70.2546.00 126.0020.00
10.00 41.10 29. 66 12.68

537.11

15.00
15.00
42 34 140. 42 1.12 .10 .11
184 09
10.00

62.48 172.05 145 27 756 25 61 95 278.84 79.58 174.58 80.47 44 49 33.T 8 186 54 291. <6 34.05 54.25 42.00 71.50 21.16
2,591 CO
3,673.75
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Affiliated companies, December 81, 1982

THE GUARDIAN TRUST COMPANY 
THE BRANCH INVESTMENT CO. THE GUARDIAN SECURITIES CO. 

THE 4400 SUPERIOR CO. THE HARRISON COUNTY INV. CO. 
THE NEW ENGLAND COMPANY 

VCELA BLDG. & LOAN ASSN. DeWITT HOTELS COMPANY
HOTEL HOLLENDEN COMPANY 

VALUATION SERVICE CO. VINCENT BUILDING COMPANY
LAND DEVELOPMENT AND REALIZATION CO.

Brookside Manor Co. Memphis Heights Realty Co.
College Heights Realty Co. Noble Woodworth Company
1761 East 18th St. Co. Ri-May Realty Company
1874 East 18th St. Co. Riverside Manor Company
2116 East 40th St. Co. Severn Park Realty Company
Headlands Realty Co. Shore Development Co.
Inland Lakes, Inc. Staten Heights Realty Co.

Affiliated companies, December 81, 1982

THE GUARDIAN TRUST COMPANY 
THE BRANCH INVESTMENT CO. THE GUARDIAN SECURITIES CO. 

THE 4400 SUPERIOR CO. THE HARRISON COUNTY INV. CO. 
THE-NEW ENGLAND COMPANY 

VCELA BLDG. & LOAN ASSN. DeWITT HOTELS COMPANY
HOTEL HOLLENDEN COMPANY 

VALUATION SERVICE CO. VINCENT BUILDING COMPANY
LAND DEVELOPMENT AND REALIZATION CO.

Brookside Manor Co. Memphis Heights Realty Co.
College Heights Realty Co. Noble Woodworth Company
1761 East 18th St. Co. Ri-Mav Realty Company
1874 East 18th St. Co. Riverside Manor Company
2116 East 40th St. Co. Severn Park Realty Company
Headlands Realty Co. Shore Development Co.
Inland Lakes, Inc. Staten Heights Realty Co.

Affiliated companies, December 81, 1932

THE GUARDIAN TRUST COMPANY 
THE BRANCH INVESTMENT CO. THE GUARDIAN SECURITIES CO. 

THE 4400 SUPERIOR CO. THE HARRISON COUNTY INV. CO. 
THE NEW ENGLAND COMPANY 

VCELA BLDG. & LOAN ASSN. DeWITT HOTELS COMPANY
HOTEL HOLLENDEN COMPANY 

VALUATION SERVICE CO. VINCENT BUILDING COMPANY
LAND DEVELOPMENT AND REALIZATION CO.

Brookside Manor Co. Memphis Heights Realty Co.
College Heights Realty Co. Noble Woodworth Company
1761 East 18th St. Co. Ri-May Realty Company
1874 East 18th St. Co. Riverside Manor Company
2116 East 40th St. Co. Severn Park Realty Company
Headlands Realty Co. Shore Development Co.
Inland Lakes, Inc. Staten Heights Realty Co.

S T O C K  E X C H A N G E  P R A C T IC E S  8 3 5 1
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The Valuation Service Co., balance sheet December 31, 1933

8 3 5 2  S T O C K  E X C H A N G E  P R A C T IC E S

This year Last year Increase (+) or 
decrease (—)

ASSETS $1,781.45 2,165.02 120,755.08 982.00 4,895.90

$4,039.35 2,178.88 117,755.08 1,150.00 6,427.11

—$8,857.90 — 13.86 
+3,000.00 —168.00 -1,531.21

LIABILITIES
130,579.45 131, 550.42 -970.97

1,023.43 5,716.08 71,992.05 98.02

-1,023.43 -125.73 +7.95 
-.76 +750.00

5,590.3372.000 00 95.26750.00600.0049.500.00 2,143.86
500.00 49,500.00 2,722.86 -579.00

RECONCILEMENT OP SURPLUS
130,579.45 131,550. 42 -970.97

+2,722.86 +357.19

2,063.81 +3,030.05
3,000.00

-938.193,000.00 2,063.81
+2,143.88
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The Valuation Service Co.—Income & expense statement, December SI, 1932

S T O C K  E X C H A N G E  P R A C T IC E S  8 3 5 3

This year Last year Increase (+) or 
decrease (—)

INCOME
Management Division: $34,456. IS $37,515.64 12,460.25 2,885.73

—$3,059.46 —12,460.25 -2,885.73
34,456.18 13,861.36 52,861.62 36,937.35 -18,405.44 -23,075.99
48,317.54 89,798.97 -41,481.43

EXPENSE
Management Division: 16,146.61 3,90S. 91 2,355.09 1,829.31

13,320.00 3,217.15 2,307.72
- - - - - -

+2,826.61 +691.76 +47.37 
+1,829.31 -7,634.74

Sales Division:

24,239.92 26,479.61 -2,239. C9

9,593.66 6,568.49 3,508.01
26,421.576.760.663.722.67

-16,827.91 -192.17 -216.66
19,668.16 36,904.90 -17,236.74
43,90S. 08 63,384.51 -19,476.43

Overhead: 2,345.65 3,455.05 4,968.94 2,823.67 1,792.87

-1,109.40 
-4,968.94 -2,823.67 -1,792.R7

2,345.65 13,0(0.53 —10.694.J8
46,253.73 76,425.04 -30.171.31
2,063.81 . 3,000.00 13,373.93 

3,000.00
-11,310.012

-936.19 10,383.93 -11,310.12
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8 3 5 4  S T O C K  E X C H A N G E  P E A C T IC E S

The New England Company—Statement of Condition December SI, 19S2

1932 1931 Changes

ASSETS
Cash on Hand and in Bank........... ........ ......Accounts Receivable, Rent.—.............. ..........Accounts Receivable, Light, Power, and Gas...... ...Accounts Receivable, Service and Supplies______Notes Receivable, Tenants___ ___________

$6,942.45 27,903.46 3,549.98 1,534.17 36,675.56

$1,036,861.51 12,187.53 4,450.56 2,133.41 43,874.08 1,756,848.58 483,483.13

i $1,029,919.06 15,715.93 » 900.58 i 599. 24 * 7,198.52 i 1,756,848.58483,483.13
Total Current Assets...........................

Hotel Hollenden Co. 1st Mortgage L.H. 6H% Bonds..DeWitt Hotels Company Common Stock........ ....Vincent Building Company Common Stock______Valuation Service Company Common Stock__ ___Veela Building and Loan Assn. Stock.................
Total Investments......................... ....

560, 086. 75 3,339,838.80 i 2, 779, 750. 05

2, 500.00619.500.00 50,000.00891.200.00

207.550.00 2,500.00619.500.00 52,500.00

i 207, 550.00

i 2,500.00 891,200.00
1,563, 200.00 882,050.00 681,150.00
1,939,200.00 3,845,033. 22 430,025.20

1, 229,967.15 2,595,472.28 430,025.20
709,232.85 1,249,560.94Building__ _________ ____________

Total Guardian Building....... ........... ....
Less: Reserve for Depreciation__ __________

Net Guardian Building_______ __ ___

6, 214, 258. 42 4, 255, 464. 63 1,958, 793. 79
1,233,959. 28 1,159,354. 68 74, 604. 60
4,980, 299.14 3,096,109.95 1,884,189.19

8,640.09 900.00
40,854.00

3, 828.32 900.00
], 150. 68

4, 811. 77
Accured Interest Receivable (Includes $25,000.00 Note of V.S. Co.).......................................... 39, 703.32

Total Deferred Assets.______________
Totals______________ ______ ___

50,394.09 5,679. 00 | 44, 515.09
7,153,981.98 7,323, 877.75 i 169,895.77

LIABILITIES 75,000.0014.394.09 114,675.13381.24 22.5011.422.10

1 75,000. 00 i 701. 33 i 15,239.02 97.84 85.17 i 7,659.18

Interest Payable Accrued.............................. 13, 692. 71 99,436.11 479. 08 107.67 3,762.92
Water Rent Accrued___________ .._______
Reserve for Doubtful Accounts_____________

Total Current Liabilities_____________ 117,478. 49 215,895.06 i 98, 416. 57
19,000.00 2,987,500.00 3,800,000.00 230,003.49

38,000.003.062.500.003.803.003.00 207,482.69

i 19,000.00 i 75,000.00
...... 22,520.80

First Mortgage-Loan................................

7,153,981.98 7,323, 877. 75 i 169,895.77
Contingent Liability on Account Vincent Building Company Bonds Guaranteed........................ 730,000.00 755,000.00 i 25,000.00

i Decrease.
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S T O C K  E X C H A N G E  P E A C T IC E S  8 3 5 5

The New England Company—Profit and loss statement, December 31, 1932

This year Last year Decrease (—) or increase (+)

INCOMERevenue from Leases...........Revenue from Light and Power. Revenue from Gas, Lamps, etc_. SaJe of Waste Paper.... ........
Total Operating Income.

Administrative-
Operating:Janitor Service, Wages...........Janitor Service, Supplies.........Engineering.....................Elevator___ _________Tenant Changes and Alterations.Maintenance____ ______Electric Current.................Steam tleating............ .....Refrigeration___________Gas.............................Water_____ __ ______General.........................

Total-
Overhead:Ta<es........................... .Depreciation.....................Insurance.......................Reserved for Doubtful Accounts..

Total Overhead..........Total Operating Expense.
Net Operating Income__

Other Income:Interest on Notes Receivable.Interest on Bank Account__Dividends...................
Total Other Income- 
Total Net Income...

Other Deductions:Interest on First Mortgage Loan.. Interest on Notes Payable____
Total-

Net Income before Federal Taxes.. Provision for Federal Taxes.......
Net Income. Dividends....

Balance for Surplus..
RECONCILEMENT OF SURPLUS

Balance December 31,1931.........Net Income for 1932................Adjustment of Taxes for 1931___Sundry Credits to Profit and Loss..Building Valuation Increase...... .Land Valuation Increase_____

$513,526.42 40,855.86 830.67 326.60
555,539.55

11,701.03

246.34 455.99 222. 88 474.13 347.64382.95 643.39 533.04 137.20 388.15 863. 44702.96
145,099.14

91.306.68 74,604.60 6.432 60 6,000.00
178,343.88 323.443.02
232.096.53

83.00 8,149.75 48,604. CO
56,836. 75
;8,933.28

167,062. 52 528.45
167 590 97
121.342 31 9,819.67
111, 522. 64 104,500 CO

7.022 64

Deduct—Hollenden Hotel 1st Mtge. L.H. Bonds charged of!-.Hollenden Hotel Notes charged off................Land Development & Realization Co. Stockcharged ofl__............................ .......Dividends..................................... ...
Balance December 31,1932.

$563,839.42 45,820.11 1,592. 27 509.48
611,761.2

11,226.77

39,993.19 1,820 94 15,199.59 23,781.95 7,266.35 15.486.58 23,553.12 12,704.15 139.20 937.68 1,085.43 8,022.87
161,220.87

99,139.01 75.088. £0 5,843.05 12.000.00
192,080 66 353,301.73
258,459. 55

76,139.10 1,567 30 13,000. CO
CO, 706.40
349. 165. 95

171.187.44 2, 418.14
173, 605. 58
175, 5̂0 37 19.507 24
156,0.B3 13 152, OCO. CO

4,053 13

207,550.00 1, 751,243.79
9,500.00 104,500.00

-$50,333.00 -4,964. 25 -761.60 -282.88
-56,221.73

+474.26

-3,746.85 -364.95 -1.976.71 —4/307.82 + 1,081.29 -3,103.63 -912.73 -171.11 —2.00 -549.53 +777.96 -1,319.91
-16,121.73

-7,832.33 -494.20 +589.55 -6, OCO. CO
-13,736.98 -29,858.71
-26,363.02

-76,056.10 +6,582.45 +35,604. OO
-33,869.65
-60.232.67
-4,124.92 — 1, 8R9.69
-6,014.61

-56,218.06 -9,687.57
-44,530.49 -47, £00.00
+?, P69.51

+207,482.69 +111,522.64 +24,955.16 +43.00 +1,249.560.94 +709,232.85
+2,302,797.28

+2,072,793. 79
+230,003.40

(Exhibit D-4-35 faces p. 8440)
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The Guardian Trust Company and subsidiaries--Summary of combined earnings for the years 1929 to 1932, inclusive
E x h i b i t  G - 4 - 3

1929 1930 1931 1932 Four-yeartotal

The Guardian Trust Company........ .Add: Income Tax Paid by Subsidiaries.. Less: Intercompany Dividends.........
The Guardian Trust Company Earnings.... ..........The Branch Investment Company.....................The Forty-Four Hunired Superior Company..........The Guardian Securities Company.....................The Harrison County Investment Company______The Smith Coal Company.............................The New England Company........................ .DeWitt HoteJs Company_________ __ __The Hotel Hollenden Company........... ....The Valuation Service Company...................The Vincent Building Company........... .......The Land Development and Realization Company..The Brookside Manor Company...............The College Heights Realty Company..........The 1791 E. 18th Street Company...... .......The 1874 E. 18th Street Company..............The 2116 E. 40th Street Company________The Headlands Realty Company________Inland Lakes, Inc..... ........................The Memphis Heights Realty Company.......The Noble-Woodworth Company..............The Ri-May Realty Company.................The Riverside Manor Company________The Severn Park Realty Company.............The Shore Development Company.............The Staten Heights Realty Company........ .

Add: Intercompany Dividends..
Subsidiaries Earnings__
Consolidated Earnings_

$1,931,061.44 43,531.97 —239,230.00
;2,079,722.27 33,803.39 -224,500.00

$2,064,542.82 811.09 -125,250.00
$1,342,192. 79 
’’-i27,’25p.'00*

$7,417,519.32 84,146.46 -716,280.00
1,741,313.41 - 15,155.47 920 35 111,957.95

1,8S9,025.66 -8,039.68 2,676.81 -161,617.98

1,940,103.91 —14,644.08 1,812.43 -6,578.19
2,812. 70 270,685.83 5,947.96 239,859.00

10, 756. 55 259.17 -4,780.07
-214,807.62 6,032.64 11,404.44

3,064.07 188,362.39 -1,243.42 -411,010.96 2,214.38 20,006.19 -257.37

1,214,942. 79 - 2r50i32. 1,182.06 5,867.81 -25.02

893.12 -1,744.67 -600.25
-2,432.97 -4,829.01 -761. 56

-736.68 -4,140.95 -2,420.42
-828.54

127,020.80 16,997.11 -386,642.24 
% 421.00 6,064.02 192.54 -13,137.09 -1,073.80 -1,952.12 -2,763.62 -1,500.78 -4,513.79 -1,513.53 -1,557.89 -3,848.45 -15,326.67 -4,315.91 -1,983.28 -2,204.08 -10,259.84

6,785, - -41, 6, -50,
U,825,15,-1,001,10,32,

-13,
“1.
-2,—4,-1.-1.-4,-19,

-10,

385.77 056.39 591.66 370.41 -25.02 824.73 928.02 753.69701.27 977.19694.58 -64.83 137.09 073.80 491.97 337.30862.59 513.79 513.53 557.89 585.13467.62 736 33983.28032.62 259.84
407,763.96 -103,866.87 7,833.33 -234,424.69 13,000.00 -290,368.45 8,500.00 -220,891.05 2t»,333.33
407,763.96 -111, 700.20 -247,424.69 -298,868.45 -250,224.38

2,149,032.37 1,777,325.46 1,692,679.22 916,074.34 6,535,161.3

In the preparation of this statement we have used earnings of The Guardian Trust Company as shown on the Annual Reports, all other figures being taken from Exhibit 4 of Lybrand, Ross Bros, and Montgomery report to Special Deputy Superintendent of Banks of Ohio dated January 19, 1934.

8356 
Stock 

exchange 
peactices
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E X H IB IT  4
[G-4-4]

T he Guardian T rust Company and its Subsidiary Companies
REPORT UPON INVESTIGATION OP EARNINGS FOR THE YEARS 1923 TO 1932 INCLUSIVE
(Lybrand, Ross Bros. & Montgomery, Accountants and Auditors, Cleveland

Office)

S T O C K  E X C H A N G E  P R A C T IC E S  8 3 5 7

INDEX
Text of report: Page

Scope and purpose of examination________________________  1-2
Earnings of bank, including losses on loans and depreciation of

securities_________________________________________ 2-4
Combined earnings of bank and its subsidiaries, including losses on

loans and depreciation of securities______________________  5-8
Losses of bank and subsidiaries incurred or accrued but not given 

effect to on books or reports of the bank:
General________________________________________  8-9
Decline in market value of securities___________________  9-10
Possible losses on delinquent loans_____________________ 10-11
Losses on assets of bank transferred to subsidiaries_________  11-14
Determination of losses incurred or accrued but not given effect

to on books or reports of bank______________________  14-15
Earnings of bank on basis of elimination of accruals____________ 16-18
Reserve for taxes____________________________________  18-20
Reserve for depreciation_______________________________ 20-22
Capital stock and surplus accounts of bank__________________22-23
Repurchase sales agreements on securities and loans___________ 23-24

Statements, all for years 1923 to 1932, inclusive:
The Guardian Trust Company:

Exhibit 1: Analysis of earnings and undivided profits, per books 25 
Exhibit 2: Analysis of earnings and undivided profits adjusted on

basis of taxes paid and actual losses on loans and securities__ 26
Exhibit 3: Analysis of reserve for taxes_________________  27
Exhibit 4: Analysis of reserve for depreciation____________  28

The Guardian Trust Company and subsidiaries:
Exhibit 5: Summary of combined earnings_______________  29
Exhibit 6: Analysis of undivided profits_________________  30

LYBRAND, ROSS BROS. & MONTGOMERY 
Accountants and Auditors

MIDLAND BUILDING, CLEVELAND
January 19, 1934.

Mr. Robert Morris Huston,
Special Deputy Superintendent of Banks of Ohio,

Cleveland, Ohio.
Dear Sir: In accordance with your instructions, we have investigated the 

earnings of
THE GUARDIAN TRUST COMPANY 

and its
SUBSIDIARY COMPANIES

for the years 1923 to 1932, inclusive, for the purpose of determining the following 
information:

(а) Earnings of The Guardian Trust Company, including losses on loans
and depreciation of securities;

(б) Combined earnings of The Guardian Trust Company and its subsidiary
con panies, including losses on loans and depreciation of securities;

(c) Losses of The Guardian Trust Company and its subsidiary companies 
incurred or accrued but not given effect to on the books or reports 
of the bank; and
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(d) Earnings of The Guardian Trust Company on basis of elimination of 
accruals.

Hereinafter The Guardian Trust Company is referred to as the “bank” and 
the subsidiary companies as “subsidiaries”.

Earnings of bank, including losses nn loans and depreciation of securities.— In 
investigating the earnings of the bank we reviewed the annual reports prepared 
by the auditing department of the bank and the bank copies of federal income 
tax returns filed with the United States Treasury Department for the years 
1923 to 1932, inclusive.

These records indicate that, after the operating accounts were closed to profit- 
and-loss account for the respective years, material adjustments were made of 
reserves for taxes and depreciation of securities direct to undivided profits 
account. It was also noted that the adjustments for prior years were for large 
amounts. As a result of this procedure, the earnings of the bank as shown in the 
auditing department reports did not reflect the actual results from operations. The 
minutes of the Board of Directors for the years 1931 and 1932 indicate that the 
earnings of the bank as shown by these adutiing department reports were sub
mitted by the president to the board of directors and considered correct earnings 
by them in determining dividends and the financial condition of the bank.
* The earnings of the hank as shown hy the auditing department reports for the 

years 1923 to 3932 inclusive, with the direct adjustments to undivided profits 
account are summarized in the following statement:

8 3 5 8  S T O C K  E X C H A N G E  P E A C T IC E S

Year
Earnings current year per profit and loss account

Add (+) or deduct (—) adjustments of prior years’ earnings

Add adjustments of reserve for taxes

Deduct addition? to reserve for depreciation

Deduct additions to special reserve
Earningsincludingadjustments

192 3 192 4 ........192 5 ........192 6 192 7 1928  

$1,287,549.98 1,048,649.15 1,103,615.50 1,192,616.951.502.450.44 1,482,758.001.931.061.44 2,079,722.27 2,064. 542.82 1,342,192. 79

-$199. SS5.74 
-43,028.10 +5,093.04 
-4,789.08 
-1,712.06 
-26,897.26 +123,222.31 
-43,971.97 +12,088.03 
-318,469.00

$215.000.00 180,000.00 200,000.00 180,000 00 150,000.00

$1,306,103.91
680,000.00
564.000.00
465.000.00
400.000.00
475.000.00 
87 4,000.00 
822.296.96

1,086,000.00
725.000.00

............. $2,889.67 506,623.05 754,708.54 912.827.89 1, 250, 738.38 980,860.74 1,680,283 76 1,335,750.30 166,630.85 
101,276.2t

192 9 193 0 193 1 1932.-............
Total___

122,295.'95"175.000.00200.000.00 $1,000,000.00 
600,000.00

15,035,156.34 -496,794. 81 1,422,295. 95 6,876,899.86 1,600,000.00 7,484, 257. 62

The adjustment of prior years for the year 1931 in the amount of $12,088.03 
shown above includes $100,000 transferred from accrued interest payable and 
credited direct to undivided profits on the books.

In a subsequent section of our report we include details and comments relative 
to the above adjustments which may be briefly explained as follows:

(a) The adjustments of prior years result primarily from accrual of interest on 
loans which proved to be uncollectible. Such items should be segregated for 
accounting purposes but, in our opinion, should be included in operations in pre
paring operating reports.

(b) The additions to reserve for taxes during the year are provided by charges 
to operating expenses. The adjustments should therefore be made to the same 
account and included in operations for the year.

(c) The reserve for depreciation was provided to charge off uncollectible loans 
and worthless securities. As a result of the procedure followed, all additions to 
this reserve were made as direct charges to undivided profits and not included ia 
earnings as shown in auditing department reports. As a result, the annual earn
ings were computed without giving effect to any of these losses.

(d) The special reserve was provided for anticipated losses on loans and securi
ties. As shown in the foregoing schedule, the charges to undivided profits 
amounted to $1,600,000 for the years 1931 and 1932. In the latter year $2,000,
000 was also credited to the special reserve and charged to capital surplus. In 
1932 $1,000,000 was transferred from special reserve to depreciation reserve.

In addition to the transfer from special reserve to depreciation reserve, here
inbefore referred to, other transfers were made between the tax and depreciation 
reserves. The tax reserve was also credited with amounts aggregating $209,
723.94, paid by subsidiary companies to the bank, representing the amount of
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such taxes which the individual returns of the subsidiaries showed were due and 
payable. The taxes were not paid because the consolidated returns of the bank 
and subsidiaries showed no taxes due or payable except in 1929. In our opinion, 
the earnings of the bank for the years under review would therefore be more cor
rectly stated on the basis of actual payments of taxes and actual_ net wiite off 
of loans and securities. The following statement is prepared on this basis:

S T O C K  E X C H A N G E  P R A C T IC E S  8 3 5 9

Years
Profits transferred from profit and loss account

Add (+) or deduct (-) adjustments of prior years

Add amount reserved as tax expense
Deduct actual taxes paid

Actual losses charged to reserve for depreciation net of recoveries

Net adjusted earnings

192 3 192 4 192 5 1926  192 7 .......1923............192 9 .......193 0 193 1 193 2 
Total__

$1,287,549.98 1,048,646.15 1,103,615.50 1,192,616.95 1, 502, 450 44 1,482,758.00 1,931,061.44 2,079,722. 27 2,064,542.82 1,342,192.79

-$199,885.74 
—42,023 10 +5,093.04 
-4,789 OS 
-1,712.06 
-26,897.26 +123, 222.31 
43,971.97 +12,038.03 

-318,469.00

$300,000.00300.000.00300.000.00300.000 00300.000 00300.000 00300.000.00 437,500 00450.000.00337.000.00

$141, 497. 21 128,069.30 132, S46.56 145,321.34 175,113.04 202,561.56 199,588.85 131.164.72 378,129.18 397,026.68

$1,614,251.95 559,216 82 536,520.03 577,035.11 242,135 25 663,124 98 390,821.37 749,408.41 1,389,326.45 1,648,016.88

$367,534 M 619,336 93 739,341.95 765,471.44 1,383,490.09 890, 174. 20 1,763,873 53 1,592,677.17 759,175.22 
684,319.77

$15,035,156. 34 -*$496,794.8i $3,324,500. 00$2,031,318. 44$8,369, 857. 25 $7,461,685.84

Note.—Italic indicates red figures.
The earnings of the bank as hereinbefore summarised are in accordance with 

the boo’ s. They do not include any pro\ision for losses on delinquent loans, 
decline in market value of securities or losses on assets transferred to subsidiaries. 
These items are commented upon in a subsequent section of our report.

Combined earnings of bank and Us subsidiaries, including losses on loans and 
depreciation of securities: It is an accepted principle of accounting that when 
an incorporated company, either commercial or financial, has made material in
vestments in subsidiary or affliated companies, the financial statements should 
reflect the combined financial condition and results from operations. Such 
statements may be prepared by either of two generally accepted methods, viz.:

1. Consolidated statements by which the investments in subsidiaries and 
intercompany transactions are eliminated and the actual assets, liabilities, and 
results from operations of subsidiaries are combined with the holding or parent 
company.

2. Holding or parent company statements which are adjusted to reflect the 
book value of investments in subsidiaries and the results from their operations.

The first method, in our opinion, more accurately reflects the combined opera
tions of the parent company and subsidiaries and the combined earnings of the 
bank and its subsidiaries have been determined by us on that basis.

The subsidiaries of the bank were in most instances formed for the purpose of 
transferring to them doubtful or illegal assets. As commented upon in detail in 
our report dated October 26, 1933, the actual assets, liabilities, and earnings of 
the bank can be determined only by preparing its financial statements according 
to one of the methods outlined.

It is evident that the management of the bank recognized this accounting prin
ciple by filing federal income-tax returns on a consolidated basis. It should be 
noted that as a result of filing on this basis, no income tax liability was incurred 
with the exception of $13,424 for the year 1929.

We have prepared and annex hereto (Exhibit 5) a statement showing the com
bined earnings of the bank and its subsidiaries for the years 1923 to 1932 inclusive. 
The annexed statement is summarized in the following table:
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Years

Bank Subsidiaries

Earnings on basis of taxes paid and actual losses on loans and securities

Addincome taxes paid by subsidiaries to bank

Deduct dividends received from subsidiaries
Total Earnings per books

Deduct*divi- dends received from other subsidiaries
Total

Combined earnings of bank and subsidiaries

1923........................................................... $867,63192 619,336.93 739,341.95 765,471.44 1,383,490 09 890,174. 20 1,763,873.53 1,592,677.17 759, 175.22 
684,319.77

*”"$18,887.59" 18,714.05 30,858.93 30,528.23 26,588.69 49,531.97 33,803.39 811.09

$138,000.00138.000.00138.000.00138.000.00 184,598.53245.000.00239.280.00224.500.00125.250.00127.250.00

$505,534.92 500,224.52 620,056.00 658,330.37 1,229,419.79 671,762.89 1,574,125.50 1,401,980.56 634,736.31 
811,569.77

$54,504.24 20,912.74 91,610.46 66,811.27 
SOS. 56397.487.86 407,768.96

103.866.87 
23L 424-69 
290,868.45

$54,504.24 20,912.74 91,610.46 66,811.27 
SOS. 56 397,487.86 407,768.96 

Ul, 700.20 
247,4$4.69 
298,868.45

$451,030.68 521,137.26 711,666.46 725,141.64 1,229,116.23 1,069,250.75 1,981,894.46 1,290,280. 30 387,311.62 
1, UO, 438.22

1924...........................................................1925............................................................1920...........................................................1927...........................................................1928...........................................................1929...........................................................1930........................................................... $7,833.33 13,000.00 8,500.001931...........................................................1932...........................................................
$7,461,685.84 $209,723.94 $1,697,878. 53$5,973, 531. 25 $410,131.96 $29,333.33 $380,793.63 $3,354,329.88

N o t e .— I ta lic  ind ica tes  red figures.

8360 
STOCK 

EXCHANGE 
PBACTICES
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S T O C K  E X C H A N G E  P R A C T IC E S 8 3 6 1

Intercompany interest, rents, management fees, etc., have not been eliminated 
in the foregoing statement as the information was not readily available. Elimina
tion of these items would not change the combined earnings shown.

In comparing the earnings of the bank for the years 1923 to 1932 inclusive with 
the combined earnings of the bank and its subsidiaries, it will be noted that the 
dividends paid to the bank by the subsidiaries during that period exceed the total 
combined earnings of the subsidiaries by $1,107,355.96, as follows:
Total dividends paid by subsidiaries to bank, 1923 to 1932_____ $1, 697, 878. 53
Total combined earnings of subsidiaries, 1923 to

1932_______________________________$380, 798. 63
Add, Federal income taxes paid to bank, 1923 to

1932_______________________________ 209, 723. 94
------------------ 590, 522. 57

Amount of dividends paid in excess of earnings________ $1, 107, 355. 96
It should be noted that dividends were paid from subsidiaries which had earn

ings in excess of dividends paid, but it should also be noted that the losses of other 
subsidiaries were not included in the bank statements nor presumably considered 
by the management or board of directors in declaring dividends or payment of 
bonus to officers.

In reviewing the operations of the subsidiaries, it should be further noted that 
the combined operating income of the bank, as shown by the bank’s books, was 
increased $1,317,079.90 during the years 1923 to 1932 inclusive as a result of 
dividends and federal income taxes paid to the bank by subsidiaries. This increase 
in the bank’s earnings was offset by an increase in the operating deficit of the bank’s 
subsidiaries of the same amount, as shown in the following computation:
Combined operating deficit of subsidiaries, January 1, 1923____  $117, 424. 60
Deduct, adjustment resulting from subsidiaries liquidated, 

acquired, etc___________________________________  105, 321. 00
12, 103. 60

Combined operating deficit of subsidiaries, De
cember 31, 1932______________________$1, 348, 183. 50

Deduct, Dividends declared to bank and paid
subsequent to December 31, 1932_________  19, 000. 00

--------------------- 1, 329, 183. 50
Increase representing:

Dividends paid to bank_______________ 1, 697, 878. 53
Federal income taxes paid to bank_______ 209, 723. 94

1, 907, 602. 47
Less, Combined earnings of subsidiaries before

federal tax payments to bank____________  590, 522. 57
--------------------- 1, 317, 079. 90

The dividends paid by subsidiaries to the bank and by subsidiaries to other 
subsidiaries are tabulated below:

Paid By Subsidiaries
Holding Companies

The Guardian Trust Company The New England Company

$1,631,500.00 65,848.53 530.00 .....$20’506"668,833.33
1, 697, 878. 53 29,333 33

Losses of bank and subsidiaries incurred or accrued but not given effect to on books 
or reports of the bank.— In the summaries of earnings for the years 1923 to 1932, 
inclusive, no provision has been made for probable losses on the following:

1. Decline in market value of securities owned by the bank and subsidiaries;
2. Losses on delinquent loans of the bank; or
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8 3 6 2 S T O C K  E X C H A N G E  P E A C T IC E S

3. Losses on assets of the bank transferred to subsidiaries.
On the books of the bank a reserve of $2,600,000 had been provided at Decem

ber 31, 1932, for anticipated losses. This reserve was provided by appropriation 
of $2,000,000 from capital surplus and $600,000 from undivided profits, as shown 
in the following statement:
By charges to undivided profits:

193 1  $1,000,000
193 2  600, 000

1, 600, 000
Less, Transfer to undivided profits, 1932__________  1, 000, 000

----------------  $600,000
By charges to capital surplus, 1932________________________ 2, 000, 000

2, 600, 000
The following comments pertain to certain losses incurred or accrued on securi

ties owned, delinquent loans on the books of the bank, and assets transferred to 
subsidiaries. These comments are based upon the information made available 
at the time of our examination.

Decline in market value of securities.— The security records of the bank show 
the market value of securities owned at the end of each month. The decline in 
market value at the end of the years under review and the changes in market 
value during the respective years, as indicated by these records, are shown in 
the following statement:

Changes in market value during years—The Guardian Trust Company

Decline in markel yea

The Guardian Trust Company

value at end of rs

The Guardian Securities Company

1924 .................................... $204,162.00 213,870 32 150,901.41 26,057 75 306, 737. 87 258, 851. 43 1,125, 240. 05 6, 313, 773. 20 5, 886, 587. 87

(Informationnotavailable)

$446,321.71

1925 ......................................... $9,708 32 
62,968 91 
124, 843 66 280, 680 12 
47,886 44 866,388 62 5,188, 533.15 
427,185.83

1926 ..........................................1927 ....... ......................................1928__________ __ ___ __ ______1929 ..............................................1930 ..............................................1931 . — ...................1932...............................................
Note.—Italicindicatesred figures.
Possible losses on delinquent loans: The annual reports prepared by the bank’s 

auditing department include an analysis of loans and discounts which shows 
the amount of non-accrual loans and discounts. The non-accrual loans and 
discounts are those on which the accrual of interest has been discontinued on 
account of non-payment of interest and/or principal. The amounts of the non
accural loans and discounts for the years under review and the changes during 
the respective years, as indicated by the audit reports, are shown in the following 
statement:

Changes during years, Increase— Decrease
Amounts of nonaccrual loans at end of years

1923 ....................................................... $1,788,888.062.918.772.65 1,923,668.98 2,161, 542. 68 1,702,311.11 1,866,226.902.419.874.65 3,205,624.01 5,356,586.1813,658,018.11

1924 . . ............................................... $1,129,884 59 
995,103 67 237,873.70 
459,231.57 163,915.79 553,647 75 785,749 36 2,150, 962.17 8,301,431.93

1925 _________ - .......... -............................1926 _______ ___________ ________ ___1927 ______________ _____________ ____1923 ..........................................................1929 ..........................................................1930 __ . __________ ___________1931__ __________ ____ __ _____ ______1932 .... .................. .......... ............ ............
Note.—Italic indicates red figures.
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Losses on assets of hank transferred to subsidiaries: In our report, dated October 
26, 1933, upon “organization and operation of subsidiaries” of The Guardian 
Trust Company, we reported in detail upon the transfer of doubtful assets to 
subsidiaries and how, as a result of this procedure, doubtful assets of the bank 
were transferred to subsidiaries without reflecting the loss in the earnings or 
undivided profits of the bank. It was also shown in this report that certain of 
the subsidiaries re-appraised land, buildings, and leaseholds and that the resultant 
surplus was used to write down notes and mortgages taken over from the bank.

According to the records examined by us, the subsidiaries had recorded on their 
books at December 31, 1932, net assets aggregating $7,905,552.65, which had 
been acquired from the bank in the manner outlined above and more fully 
described in our report of October 26, 1933. The following statement shows a 
classification of these assets and the particular subsidiary to which they had 
been transferred.

ASSETS
Other real estate owned:

Buildings:
Vincent Building Company___________ $1, 994, 424. 33
Hotel Hollenden Company___________  2, 147, 303. 89

--------------------- $3, 341, 728. 22
Equipment:

Vincent Building Company___________  199, 491. 62
Hotel Hollenden Company___________  1, 345, 583. 74

— -----------------  1, 545, 075. 36
Other real estate:

The Guardian Trust Company:
Transferred in 1933 to the Valuation 

Service Company and the Land 
Development and Realization Com
pany______________________  2, 508, 429. 00

Noble Woodworth Company__________  123, 000. 00
Severn Park Realty Company_________  304, 000. 00

--------------------- 2, 935, 429. 00
Unsold lots:

Brookside Manor Company___________  159, 267. 56
College Heights Realty Company_______ 15, 221. 64
Headlands Realty Company__________  64, 303. 40
Inland Lakes, Inc__________________  69, 793. 24
Memphis Heights Realty Company_____  87, 921. 39
Ri-May Realty Company________ „___ 144, 026. 02
Riverside Manor Company___________  33, 097. 56
Shore Development Company_________  112, 080. 41
Severn Park Realty Company_________  106, 567. 97
Staten Heights Realty Compnay_______  244, 457. 55

•--------------------  1, 036, 736. 74
Leasehold estates:

4400 Superior Company_____________  24, 701. 94
Hotel Hollenden Company___________  975, 500. 00
1761 East 18th St. Company__________  2, 002. 55
1874 East 18th St. Company__________  2, 995. 69
2116 East 40th St. Company__________  639. 47

--------------------- 1, 005, 839. 65
Coal lands:

Harrison County Investment Company______________  690,, 000. 00
10, 464, 808. 97
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LIABILITIES
Notes payable:

Brookside Manor Company___________  $3, 602. 50
Memphis Heights Realty Company_____  1, 678. 82

--------------------- $5, 281. 32
Mortgages payable:

Hotel Hollenden Company____________ 1, 475, 000. 00
Noble-Woodworth Company__________  54, 000. 00
Severn Park Realty Company_________  294, 975. 00

--------------------- 1, 823, 975. 00
Bonds payable___________________________________  730, 000. 00

2, 559, 256. 32
Net assets_________________________________  7, 905, 552. 65

As the transfer of these assets by the bank to the subsidiaries resulted in a con
cealment of the true assets, liabilities and earnings of the bank, the true earnings of 
the bank and subsidiaries can not be correctly determined without a proper 
appraisal of the assets. We did not have sufficient information to value the assets 
and determine the possible losses thereon. Therefore the statements included in 
this report showing the earnings of the subsidiaries for the years 1923 to 1932 
inclusive do not include any provision for losses on the assets transferred to sub
sidiaries.

Hereinbefore we referred to the write-off by subsidiaries of notes and mort
gages acquired from the bank against surplus from revaluation of land and build
ings. The revaluation surplus accounts on the books of the subsidiaries may be 
summarized as follows:
The Hotel Hollenden Company:

Appraisal of leasehold, buildings and equip
ment in 1925 and subsequent adjustments 
thereof:

Balance, December 31, 1932:
Leasehold__________________  $976, 500. 00
Equipment_________________  156, 102. 66

-------------------  $1,
The Ri-May Realty Company and The Riverside

Manor Company:
Balance, December 31, 1932, representing

appraisal of unsold lots in 1931__________________
The New England Company:

Appraisal of land and buildings in 1932___  1, 958, 793. 79
Write off mortgage bonds and notes of The 

Hotel Hollenden Company___________ 1, 958, 793. 79
Revaluation surplus, December 31, 1932_____________ •____ 1, 142, 165. 62

The Hotel Hollenden Company was declared insolvent in May 1931. The 
loss of The New England Company in mortgage bonds and notes in the amount 
of $1,958,793.79, which was written off against revaluation surplus in 1932 was 
therefore indicated and probably known at that date. The valuation surplus 
recorded on the books of The New England Company in 1932 resulted from the 
appraisal of the main bank building of The Guardian Trust Company, which is 
owned by that subsidiary. The appraisal of this property and resultant surplus 
was presumably made for the specific purpose of writing off the loss on the mort
gage bonds and notes of The Hotel Hollenden Hotel. In this manner an antici
pated and unrealized gain was applied to the absorption of an actual and realized 
loss.

Determination of losses incurred or accrued but not given effect to on books or re-ports 
of the bank: We do not have sufficient information to determine the actual losses 
that were incurred or accrued but not recorded on the books or given effect to in 
reports of bank for the years 1923 to 1932 inclusive. A review of the information 
outlined above regarding such losses, which was available to the management and 
board of directors, indicates material losses for at least all years since 1929 and 
probably several years prior to 1929.

132, 602. 66 

9, 562. 96
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Some estimate of the probable losses for the years from 1929 to 1932 can be 
made from foregoing outlined data summarized as follows:

Years Total doubtful assets and losses

Decline in market value of securities at end of year Aggregate book value of assets transferred to subsidiaries during year

Assets written off to valuation surplus during year by subsidiariesBank Subsidiaries Non*accrual loans of bank at end of year

1929............ $2,678,726.08 4,330,864 06 11,670,359.38 29,855,273.13

$258,851.43 1,125,240.05 6,313,773. 20 5,886,587.87
0)0)0)$446,321.71

$2,419,874.65 3,205,624 01 5,356,586.18 13,658,018.11
(0(00)$7,905,551.65

1930............1931............ $1̂958,793.791932 ..........

* Not available.
The earnings, undivided profits and dividends paid during the above years are 

summarized as follows:

Y,ears

Earnings on basis of taxes paid and actual losses on loans and securities
Undivided profits at end of years

Dividends declared by bank
Bank Bank and subsidiaries combined Bank Bank and subsidiaries combined

1929........ ................... $1,763,873 53 1,592,677 17 759,175 22 
684,319.77

$1,891,894.46 1,290,280.36 387,311.62 
1,110,438.22

$1,833,781.56 2,410,262 12 2,330,248.43 1,295,928 66

$1,653,305 14 1,893,585 50 1,405,397.12 
52,254.84

$930,000.00 1,050,000.00 840,000 00 350,000.00
1930........... .................1931.............................1932............ ......... ......

Note.—Italic indicates red flgures.
Earnings of bank on basis of elimination of accruals: In a previous section of our 

report we have stated the earnings of the bank on the basis of actual cash pay
ments of taxes and actual write offs of uncollectible loans and worthless securities 
for the years 1923 to 1932 inclusive. These earnings are determined, however, 
on the basis of accruing interest receivable on loans and securities and interest 
payable on deposits and other expenses.

The following statement shows the adjusted earnings of the bank for the years 
1923 to 1932 inclusive, as hereinbefore stated, and the elimination of net accruals 
of interest receivable, etc. for the respective years:

Year Adjusted earn* ings on accrual basis
Net accrued income and expense included

Adjusted earnings less accruals

1923192419251926192719281929193019311932

$367,534 92 619,336.93 739,341. 95 765,471.44 1,383,490 09 890,174.20 1,763,873 53 1,592,677.17 759,175. 22 
684,819.77

$7,461,685.84

$167,530 87 17,489 00 
119,755 84 132,666. 93 112,604 40 64,409.06 348,876 15 229,697. 65 258, 703. 68 90,497.98

$967,658.14

$m, oo i os601,847.93 859,097.79 632,804 51 1,270,885.69 825,765.14 1,414,997.38 1,362,979.52 500,471.54 
774,817.75

i, 494,027.70
Note.—Italic indicates red figures.
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The decrease of $967,658.14 for the ten year period represents the net increase 
in accruals as shown in the following statement:

December 31, 1922 December 31, 1932
Increase (+) or Decrease (—)

Accrued interest receivable. $216,502.88 85,657.16 141,943.97 3,230.28 253,924 62

$305, 644. 29 55,411.06 963,781.54 1,304.19 353,816.98

+$89,141. 41 
-30,246 10 +821,837. 57 
-1, m. 09 +99,892.36

701, 258 91 16, 033 65 1,679,958.06 42,392 14 +978,699.15 +26,358.49

Accrued interest payable:
717,292 56 1, 722, 350 20 +1, 005, 057. 64

4, 236 26 36, 040. 93 1, 721 33 24,499.89 11,152.66 429 07 2,264.94

15,642 96 13,121 52 250 00 19,205 40 19,762.42

+11, 406. 70 
-22, 919. 41 
-1,471.38 
-5,294.49 +8,609. 76 
-429.07 
-372 05 +50,183.84

Thrift, accounts 1,892.89 50,183 84
80,345.08 17,469.57 8,850.00

120,059.03 15,005 12 9,000 00
+39,713.95 
-2,464.46 +150.00

106,664. 65 144,064.15 +37,399.50
$610,627. 91 $1,578,286 05 +$967, 658.14

It will be noted in the foregoing statement that of the total increase in net ac
cruals of $967,658.14 for the ten years’ period, $821,837.57 represents the increase 
in accrued interest receivable on real estate loans. The amount of interest re
ceivable accrued on these loans at the beginning and end of the ten year period, 
compared with the principal amount of the loans at these dates follow:

December 31, 1922 December 31, 1932 Increase

$21,826,564. 15 141,943.97 $31,490,968.04 963,781.54 $9,664,403.89 821,837.57

Reserve for taxes: We include in our report as Exhibit 3 and analysis of the 
reserve for taxes of the bank for the years 1923 to 1932 inclusive. This statement 
is summarized as follows:
Balance, December 31, 1932__________________________  $159, 476. 84
Additions:

Accruals:
Charged to profit and

loss_____________$3, 324, 500. 00
Less, Amounts returned

to undivided profits-- 1, 422, 295. 95
■----------------- —  $1, 902, 204. 05

Amounts received from sub
sidiaries for Federal in
come tax_______________________  209, 723. 94

•--------------------  2, 111, 927. 99
2, 271, 404. 83
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Deductions:
Federal income taxes, net of refunds:

For year 1929____________
State, county, and city taxes paid.. 
Transfer to reserve for depreciation

For periods prior to 1923 $14, 154. 46 
13, 424. 00 

2, 003, 739. 98 
228, 652. 57

-$2, 259, 971. 01
Balance, December 31, 1932 11, 433. 82

As hereinbefore commented upon the accruals charged to profit and loss 
account are included in earnings in the annual reports prepared by the auditing 
department of the bank, while the excess accruals are credited direct to undivided 
profits and not included in earnings in this report. The result of this procedure 
is to confuse the statements and distort the actual results from operations.

The amounts credited to the account for income taxes paid by subsidiaries, 
aggregating $209,723.94 represent the income-tax liability of certain subsidiaries 
on the basis of filing individual returns. The actual liability for income taxes 
was determined on the basis of consolidated returns, which resulted in no liability 
for any year from 1923 to 1932 inclusive, with the exception of $13,424 for the 
year 1929. The payment of $209,723.94 by the subsidiaries indirectly increased 
earnings and/or undivided profits of the bank. Although the amounts paid by 
the subsidiaries were credited to reserve for taxes, they reduced the aggiegate 
amounts charged to profit and loss for tax accruals. In our opinion this procedure 
would be correct if the financial statements of the bank and its subsidiaries were 
prepared on a consolidated basis but resulted in incorrect statements of the financial 
condition and earnings of the bank on the statements prepared. In the adjusted 
statement of earnings of the bank included in this report, taxes are included at 
the amounts paid which results in the exclusion of the amount received from 
subsidiary companies.

We are informed that the amounts paid for federal income taxes, as shown in 
the foregoing summary, include all assessments for the 10 year period under 
review. We are also informed that all state, county and city taxes payable dur
ing the period were paid.

The disposition of the amount transferred to reserve for depreciation is shown 
in the analysis of that account.

In the annexed analysis of the reserve for taxes, checks are shown which were 
issued and held during the years 1926 to 1930, inclusive. The amounts of these 
checks for the respective years were as follows:

Years
Payable to Collector of Internal Revenue

Payable to County Treasurer Total

1926 ........................................................ $22, 295. 9522.295.95 22, 295. 9522.295.95

$80,820.48 83,481.04 108,448.63 112,678.85 370,000.00

$103,116.43 105,776.99 130,744.58 134,974.80 370,000.00

1927 .......................................................1928..........................................................1929 — ..............................................1930..........................................................

The above checks were issued at the end of the respective years and held until 
redeposited at the beginning of the following year. We are informed that these 
checks were issued for the purpose of reducing the book value of the capital stock 
of the bank as reported for determination of county taxes.

Reserve for depreciation: Under the accounting procedure used by the bank 
losses on loans and securities were charged to reserve for depreciation. The addi
tions to this reserve were direct charges to undivided profits and, as was herein
before shown, were not included in earnings or profit and loss statements prepared 
by the bank’s auditing department for use of the president and board of directors.

We annex as Exhibit 4, an analysis of the reserve for depreciation for the years 
1923 to 1932 which may be summarized as follows:
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8 3 6 8 S T O C K  E X C H A N G E  P E A C T IC E S

Balance, December 31, 1922__________________________  $344, 469. 95
Additions:

By direct charges to undivided profits____ $6, 876, 399. 86
Transfers:

From reserve for taxes____________  228, 652. 57
Special reserve__________________  1, 000, 000. 00

--------------------- 8, 105, 052. 43
8, 449, 522. 38

8, 400, 493. 05
30, 635. 80 

  8, 369, 857. 25
Balance, December 31, 1932__________________  $79, 665. 13

The credits to the above account of $6,876,399.86 representing direct charges 
to undivided profits are estimated amounts provided for losses on loans and secu
rities during the year. The transfer of $228,652.57 from reserve for taxes was 
made during the year 1929. The transfer of $1,000,000 from special reserve was 
made in 1932 and represents the amount credited to this account during 1931 by 
charge to undivided profits. The amount of credit resulting from refund of 
federal taxes represents over-assessment of income taxes for years 1917 to 1921 
on The National Commercial Bank, which was consolidated with The Guardian 
Trust Company prior to 1923.

A classification of the losses and loans net of recoveries charged to the account 
is shown in the analysis of the reserve annexed hereto. Included in these charges 
are the following items:
Amound paid for furniture, fixtures and goodwill of The Wash

ington Savings Bank, which was acquired in 1928___________$95, 994. 61
Amount of cash transferred to Sundry Trust 1092, as covered by

our report on this trust_____________________________  145, 619. 18
$241, 613. 79

Capital stock and surplus accounts of bank.— The following statement shows the 
balances of the capital stock and surplus accounts of the bank at the end of the 
years 1923 to 1932, inclusive as shown by the books:

Deductions:
Losses on loans and securities, net of recov

eries___________________________
Less, Refund received on federal income 

taxes_______________________

Years Capital stock Capitalsurplus Undividedprofits

1923.
1924.
1925.
1926.
1927.
1928.
1929.
1930.
1931.
1932.

$4,000,0004.000.0004.000.0004.000.0004.000.0004.000.0007.000.0007.000.000 7, OCO, 0007.000.000

$4 ,000,000
4 .000.000
4.000.0005.000.0006.000.000 6,000,0009.000.0009.000.0009.000.0007.000.000

$1,207,682.42’ 1,234,305.47 1,509,014.01 861,841.90 512,580.28 893,441.02' 1,443,724.77 1,729,475.07 1,056,105.92604,829.71

The increase in capital stock of $3,000,000 during 1928 represents the following
Stock dividend, 25 percent, resulting from capitalization of

surplus______________________________________ $1, 000, 000
Par value of additional stock sold:

16.000 shares sold at $300 per share________________ 1, 600, 000
4.000_shares sold at $250 per share_________________ 400, 000

$3, 000, 000
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S T O C K  E X C H A N G E  P E A C T IC E S 8 3 6 9

The changes in capital surplus as shown in the foregoing summary are sum
marized below:
1926 Transfer from undivided profits_____________________ $1, 000, 000
1927 Transfer from undivided profits_____________________  1, 000, 000
1929 Transfer from undivided profits_____________________  200, 000

Stock dividend, 25 percent_________________________ 1, 000, 000
Excess of sales price over par of capital stock sold:

16.000 shares at $200 per share__________________  3, 200, 000
4.000_shares at $150 per share___________________  600, 000

1932 Appropriated to special reserve_____________________  2, 000, 000

$3, 000, 000

We submit as exhibit 6 an analysis showing details of changes in undivided 
profits and comment thereon in a previous section of the report.

Repurchase sales agreements on securities and loans: On September 28, 1931, 
and October 30, 1931 certain securities and loans were transferred under repur
chase sales agreements to the Bankers Trust Company and the Chemical Bank 
& Trust Company of New York. The following is an outline of these transac
tions:

Bankers Trust Company Securities

Chemical Bank & Trust Company

Securities Loans

Book value of securities and loans at dates of transfer. $2,827,833.43 1,501,534.88 $2,760,899.37 2,000,000.00 $3,504,628.64 3,504,628.64
Difference between book value and repurchase $1,326, 298. 55 $760,899. 37

Ngte.—Italics indicate red figures.
In accordance with the terms of the agreements, the securities and loans 

were repurchased in January 1932 for the agreed repurchase prices as adjusted 
by dividends and interest as provided in the agreements.

The question has been raised as to whether a loss was realized by the bank at 
the dates of the repurchase agreements in the amounts of $1,326,298.55 and 
$760,899.37, representing the difference between book value of securities at the 
dates transferred and the agreed repurchase prices. In our opinion, the trans
actions were not closed transactions at these dates and therefore no loss was then 
realized. As the securities were repurchased, the transactions did not result in 
an actual sale and no loss was realized at any time.

The transactions, of course, resulted in an improvement of the cash position 
of the bank during the period of the purchase agreements by increasing cash by 
$7,006,163.52, which was received from the New York banks under the agree
ments and credited to loans and securities. As no mention of the repurchase 
agreements was made in the published report of the bank at December 31,1931, 
it was not a correct statement of the bank’s financial position.

Very truly yours,
(Signed) Lybrand Ross Bros. & Montgomery.

Copy No. 6.
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E x h i b i t  1 .— The Guardian Trust Company, analysis of earnings and undivided profits, per books, for the years 1928 to 1982, inclusive

1923 1924 1925 1926 1927 1928 1928 1930 1931 1932 Total

Balance at beginning of year_
Add, Earnings including adjustments:Balance from profit andloss account_______Adjustment of reserve for

$1,690,572.09$1, 207, 682. 42$1, 234,305. 47$1, 509,014.01 $861,841.90 $512, 580.28 $893, 441.02$1,443,724. 77$1,729,475.07$1, 056,105. 92$1, 690, 572 09

1, 287, 549.98 
215,000.00

1, 048,646.15 
180,000.00

1,103,615. 50 
200,000.00

1,192,616.95 
180,000.00

1,502,450.44 
150,000.00

1,482,758.00 1,931,061-44 2,079,722.27 
122, 295.95

2,064,542.82 
175,000.00

1,342,192. 79 
200,000. 00

15,035,156.34 
1,422,295. 95

Less*Adjustments applicable to

1,502,549.98 1, 228, 646.15 1,303, 615. 50 1,372,616.95 1,652, 450.44 1,482, 758.00 1,931,061. 442, 202,018. 222,239, 542. 82 1,542,192. 7916,457, 452. 29

199,335. 74 

1,306,103. 91

42,023.10 

680,000 00

5,093. 04 

554,000.00

4,789.06 

455,000.00

1,712. 06 

400,000.00

26,897.26 

475,000.00

123,222.31 

374,000.00

43,971.97 

822,295.95
112,088.03

1.085.000.001.000.000.00

318,469.00

725.000.00600.000.00

496, 794.81

6,876,389.86 1,600,000.00

Additions to reserve for depreciation of secur-

Net earnings including adjust-
3,505, 439. 65 722,023.10 548,906. 96 459,789. 06 401,712.06 501,897.26 250, 777. 69 866,267.92 2,072,911.97 1,643, 469.008,973,194. 67

2,889.67 506, 623. 05 754, 708. 54 912,827.89 1, 250, 738. 38 980,860.74 1,680, 283. 751,335, 750.30 166,630. 85 101,276.21 7, 484,257. 62
Balance before dividends paid and transfers to surplus__ 1,687,682.42 1, 714,305.47 1,989, 014. 01 2,421,841. 902,112, 580. 28 1, 493,441.02 2,573,724.77 2,779,475.07 1,896,105.92 954,829. 719,174,829. 71

480, 000. 00 480, 000. 00 480,000. 00 560,000.00 1,000,000.00 600,000.00 1,000,000.00 600.000.00 930.000.00200.000.00 1,050,000 00 840,000.00 350, 000. 006.370.000.002.200.000.00

Balance at end of year...
1, 560,000. 001,600,000.00 600,000.00 1,130,000.00 1, 050,000.00 840,000.00 350,000.008,570,000.00

1, 207,683.42 1, 234, 305. 47 1, 509, 014.01 861,841.90 512, 580. 28 893,441.02 1,443,727. 771, 729,475.07 1,056,105.92 604,829. 71 604,829. 71
1 Includes $100,000.00 transferred from reserve for savings interest. 
Note.—Italic indicates red flgures.
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E x h i b i t  2 .—  The Guardian Trust Company, analysis of earnings and undivided profits adjusted on basis of taxes paid and actual losses on
loans and securities, for the years 1923 to 1932, inclusive

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 Total

Balances per books, January 1, 1923 ____________ $1,690,572.09
159,476.84 344,469.95

$1,690, 572.09
159,476.84 344,469.95

Add:

Adjusted balance, beginning $2,194, 518.88 
367,534.92

$1,346,983.96 
619, 336.93

18,887.59

$1, 505, 208.48 
739,341 95

18,714.05

$1,783,264.48 
765,471.44

30,858.93

$1,019, 594.85 
1, 383,490. 09

30, 528. 23

$833, 613.17 
890,174. 20

26,588.69

$1,150,376. 06 
1, 763,873. 53

49, 531.97

$1,833, 781. 56 
1, 592, 677.17

33,803.39

$2, 410, 262.12 
759,175. 22

811.09

$2,330,248.43 
684,319.77

$2,194,518.88 
7, 461,685. 84

209,723.94

Add, Adjusted earnings perdetail in report.... .Income taxes paid by subsidiaries to the Guardian Trust Com-

Gross undivided profits.. 1, 826,983.96 1,985, 208.48 2, 263,264.48 $, 579, 594.85$2,433, 613.17$1, 750, 376. 06$2, 963, 781. 56$3, 460, 262.12$3,170, 248.43$1, 645,928. 66$9,865,928. 66
Deduct: 480, 000. 00 480,000. 00 480, 000.00 560,000. 00 1,000,000.00 600,000. 00 1,000,000 00 600, 000. 00 930.000. 00200.000.00 1, 050,000. 00 840, 000. 00 350,000. 006,370,000.00 2, 200,000. 00Transfer to capital surplus.

480, 000. 00 480,000.00 480,000. 00$1, 560,000. 00$1,600,000.00 $600, 000. 00$1,130,000. 00$1,050, 000. 00 $840,000. 00 $350,000.00$8,570,000.00
Adjusted balance, end of year_. 1, 346,983.96 1, 505, 208.48 1,783, 264.48$1,019, 594. 85 $833, 613.17$1,150,376.06$1,833, 781. 56$2, 410, 262.12$2,330, 248.43$1, 295,928. 66$1,295,928. 66
Reconciliation with books: Deduct: 102,979. 63 113,797. 92 99, 665.41 2,086. 57

103,116. 43 52, 549. 95

4,841. 20

105, 776. 99 210,414.70

103, 900 74

130,744.58 22, 289.72

20, 961. 07
134,974.80 234,120.92

3, 778. 59

370,000.00 307,008.46

271, 460. 50 11,433.82 11,433 82Tax checks issued and held, not of cancella-
Depreciation reserve.._ 36,321, 91 157,105. 09 174,585. 06 2, 682. 01 1, 000,000.00 79, 665.13 600, 000.00 79,665 13 600,000.00

139,301.54 270,903. 01 274, 250. 47 157, 752.95 321, 032.89 256, 935 04 390, 056 79 680, 787. 05 1, 274,142. 51 691,098. 95 691, 098.95
Balance of undivided profits at end of year per books_ $1, 207,682, 42$1, 234,305.47$1, 509, 014.01 $861,841.90 $512, 580. 28 $893, 441.02$1,443, 724. 77$1, 729,475.07$1, 056,105.92 $604,829. 71 $604, 829. 71

Note.—Italic indicates red figures.
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E x h i b i t  3 .— The Guardian Trust Company—Analysis of reserve for taxes for the years to 1982> inclusive

1923 1924 1926 1927 Total

Balance at beginning of years_____
Additions:Accruals:Charged to profit and loss___Less, Amounts credited to undivided profits____

$159,476.84$102,979 63$113,797.92 i9,665.41 $2,086.57 $4,841.20 $103,900.74 $20,961.07 $3,778. 59$271,460.50 $159,476.84

300.000.00
215.000.00

300.000.00
180.000.00

300,000 00 
200,000.00

300,000.00 
180,000 00

300,000.00 
150,000 00

300,000 00 300,000.00 437,500.00 
122,295.95

450.000.00
175.000.00

337,000.00 
200,000 00

3,324,500.00 
1,422, 295. 95

Amounts received from subsidiaries for income taxes_____________
85,000.00 120,000.00 

18,887.59
100,000.00 
18,714 05

120,000.00 
30,858 93

150,000.00 
30,528.23

300,000.00 
26,588.69

300,000.00 
49,531.97

315,204.05 
33,803.39

275,000.00 
811.

137,000.00 1,902,204.05 
209, 723.94

Total additions.. 85,000.00 138,887.59 118,714.05 150,858 93 180,528.23 326,588 69 349,531.97 349,007.44 275,811.09 137,000 00 2, 111, 927.9
244,476. 84 241,867 22 232,511.97 250,524.34 182, 614. £ 331,429.89 453, 432. 71 18. 51 279,589.68 408,460.50 2, 271,404.83

Deductions:Federal income taxes, net of refunds:For periods prior to 1923____For year 1929__________State, county, and city taxes paid.. Transfer to reserve for depreciation.
Total deductions_________

21,114. 
"I26~383."l3

235.79 
"127,"’83311

6,883. 09 
“1397729765

5, 759.19 5, 446. 87 
~ 169 7666.” 17 202,561 56 199,588.85 228,052.57

13,424.00 117,740.72 378,129.18
14,154.46 13, 424. 00 2,003,739.98 228,652.57

141,497.21 128,069.30 132,846. 56 145,321.34 175,113. 04 202, 561. 56 428,241.42 131,164.72 378,129.18 397,026.68 2,259,971.01
102,979.63 113,797.92 99,665.41 105,203.00 7,501.76 128,868.33 25,191.29 238,803. 79 98,539.50 11,433.82 11,433.82

Adjustments for checks issued and held:Issued_______________Cancelled_____________ 103,116.43 105,776.99 103,116.43 130,744.58 105,776.99 134,974.80 130,744.58 370,000.00 134,974 80 370,000.00
103,116.43 '4,967.59 370,000.00

Balance at end of years. 102,979.63 113,797.92 99,665 41 2,086.57 4,841.20 103,900.74 20,961.07 3,778.59 271,460.50 11,433.82 11,433.82
Note.—Italic indicates red figures.
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E x h i b i t  4 .— The Guardian Trust Company— Analysis of reserve for depreciation for the years 1923 to 1932, inclusive

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 Total

$344,469.95 
1,306,103.91

$36,321.91 
680,000.00

$157,105.09 
554,000.00

$174, 585.06 
455,000.00

$52,549.95 
400,000.00

$210, 414.70 
475,000.00

$22, 289.72 
374,000.00

$234,120.92 
822,295.95

$307,008.46 
1,085,000.00

$2,682.01 
725,000.00

$344,469.95
6,876,399.86

228,652.57 1,000,000.00

Additions:Reserved by charge to undivided profits__Transfers:
1,000,000.00

1,650,573.86 716,321.91 711,105.09 629, 585. 06452,549. 95685,414.70 624,942. 291,056,416.871,392,008.461, 727, 682.018,449, 522.38
30,635.80

788.68 25,441.52
Recoveries: 79, 111.56 14,942.52 24.58 44,781.45 246.95 3,064.09

20,215.83 14,485.96 18,140.27 6, 265.11 35,654.75 48,264.07 432.61 82,401.59

7,012.86 20,356.72 123,223.31 7,667.13 5,259.62 8,493.24 104.98 27,666.74

3,765.88 23,298.71 471.01 1,203.04

966.13 24,644.96 32.00 4,986.21

294,138.89 193,859.94 1,065.18 618,450.32 246.95 3,064.09 713.88 18,473.35

52,554.01 257,205. 29 30, 981.80 79,704.20 36,965.99

713.88 1,584.84 3,353.33 10,687.95 2,847.23

Losses:
109,420.01 142,171.15 292,620.96 55, 387.18 166, 753.02 107,073.78 169, 441. 27 44,877.91 39,426 59 33,476.531,160, 648.40

390,410.28 639,511.23 222,901.98 94,074.32 20.75 73,815.18 155,821.12

255,432.33 193,789.31
134,622.54 224,752.56 8,815.55

167,480. 23 147,916 19 757. 17 209,825.73 100,593.00 5,849.97

677.80 122,532.68 36,686.08 112,875.71 136,116.00

125,061.99 304, 440. 68 90,541.54 14,787.43 131,685.26 7,686.95

34,424.23 394,277 87 21,322 58 92,818 96 17,419.00

70,160.09 574,867.26 54,857.20 68, 790.54 20,635.59 4,975.64

224,874.37 352, 495. 47 107,170.63 522,768.61 75,824 78

209, 539.72 521,964. 58 30,184.59 747,210.61 158,958.14 13,635.77

1,700,963.02 1,345,869.59 341,540 54 2,140,417.91 1,396,722.56 52,445.11 8,680.69 284,734.02 3,856.91 6,737.20 6,924.01
30,994.91 65,000.00 145,619.18

163,502.60 374,917.11 11,481.23 8,680.69 135,168.82 149,565.20 3,856.91 1,332.51 5,404.69 6,924.01Washington Savings Bank: 30,994.91 65,000.00 145, 619.18
1, 723,671.96 701,387.97 829,140.99 632,422. 29408, 888.27 770,198. 76560,262. 64 794, 286.321, 428, 753. 041,681,493.419, 530, 505.65
1, 614,251.95 559, 216. 82536, 520. 03577, 035.11 242,135. 25663,124. 98390,821.37 749, 408. 411,389,326.451,648,016.888, 369,857. 25

$36,321.91$157,105.09$174, 585. 06$52, 549.95$210,414.70 $22,289.72$234,120.92 $307,008.46 $2,682.01 $79,665.13 $79, 665. 13
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E x h i b i t  5 .— The Guardian Trust Company and subsidiaries—Summary of combined earnings for the years 1923 to 1932, inclusive

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 Total

$367,534 9®$619,336.93
18,887.59 138,000.00

$739,341.95
18, 714.05 138,000.00

$765,471 44
30,858 93 138,000.00

$1, 383, 490. 09 
30, 528. 23

$890,174.20
26,588. 69 245, 000. 00

$1,763,873. 53
49, 531.97 239, 280. 00

$1, 592, 677.17
33, 803 39 224, 500.00

$759,175.22 
811.09

$684,319.77$7,461,685.84 
209, 723.94Add, Income tax paid by subsidi-

138,000.00 184,598.53 125,250.00 127,250. 00 1,697,878.53
The Guardian Trust Company, earnings. 505,534.92 500,224. 52620,056. 00658, 330. 371, 229,419. 79 671, 762.89 1, 574,125. 501,401,980. 56634, 736. 31 811,569. 77 5,973, 531. 25
The Branch Investment Company.....The Forty Four Hundred Superior Com- 9,676. 26 11,538.08 1,665.19 3,766. 57 5,539 40 13,101.89 

767 23
15,156. 47 

920 36
8,039.68 
2, 676.81

14,644• 08
1,812.43 
6,578.19

% 504 32
1,182.06 5,867.81

25.02

13,916.10
7,358. 89 98,030.6831, 058. 64 117,342.45 111,957. 95 161,617.98The Harrison County Investment Com-

25 02The Elyria Machine Company.........The Buckeye Drill and Lathe Company— 48,908.61 
13,570.86

39,937.15
53,601.04

88,845 76 
77,461.52 20, 219.00 1,811, 963.86 15, 753 69 

1, S39,130.09 10,977.19 20,991.95
64.83

10,195:12 94.50 8, 394. 87 263,042.21 2,812. 70 270,685 83 5, 947. 96 239, 859. 00 3,064 07126, 658.97 125,989. 01 148,134. 57165,640. 65 156, 570 43 188,362.39 
1,243.42 

411,010. 96 2, 214. 38

127,020.80 16,997.11
386,642.2447,994.18 102, 501. 45 185,622 54 1,307. 65 10, 756. 55 259.17 214,807. 62 6, 082. 64 11, 404. 44 2,421.00 6, 064. 02

192. 54
7,849. 49 3, 853 14 4, 780 07 20,006.19

257.87
The Land Development and Reali-

The Brookside Manor Company, The College Heights Realty Com- 13,137,09 
1,073.80 
1,952.12

13,137.09
1,073.80
3,491.97
9,337.30
2,862.59 
4,51S. 79 
1,513.53
1,557.89

The 1761 East 18th Street Com- 893.12 2,432.97The 1874 East 18th Street Com-
1,744 67 
600.25

4,829.01 
761.56

2,763.62
1.500.78
4.513.79 
1,513.53

* 1,557.89
3,848. 45 
15,326.67 
4,315.91
1,983.28

The 2116 East 40th Street Com-
The Reedlands Realty Company
The Memphis Heights Realty
The Noble-Woodworth Com-

736.68 4,585.13 
19,467.62 
6,736.33

4,140.95 
2,420.42The Riverside Manor Company. The Severn Park Realty Com-

1,983.28The Shore Development Com-
828.64 2,204.08 3,032.62

8374 
STOCK 

EXCHANGE 
PRACTICES

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



The Staten Heights Realty Com-
10,269.84 10,259.84

54,504.24 20,912.74 91,610. 46 66,811.27 303. 56 397,487.86 407, 768.96 103,866.87 7,833.33234,4U* 69 13*000.00 290,368.45 8,5Q0.,0£) 410,131.96 29,333.33
Subsidiaries’ earnings.............
Consolidated earnings............

54,504. 24 20,912. 74 91,610.46 66,811.27 303.66 397,487.86 407,768. 96 111, 700. m 247,424-69 298,868.45 380,798.63
451,030.68 521,137. 26711,666.46725,141. 64 1,229,116.23 1,060, 250. 75 1,981,894.46 1, 290,280.36 387,311.621,110,438.22 6,354,329.88

Note.—Italic indicates red figures.
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E x h i b i t  6 .— The Guardian Trust Company and subsidiaries—analysis of undivided profits for the years 1923 to 1932, inclusive

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 Totals
Adjusted balance, beginning of year:The Guardian Trust Com- $2,194,518.88 

117,424 60
$1,346,983.96 

200,920.86
$1,505,208.48 

184,011.79
$1,783,264.48 

417,992.84
$1,019,594.85 

$12,740.66
$833,613.17 
500,703.24

$1,150,376.06
345,215.88

$1,833,781.56 
180,476.42

$2,410,262.12 
516,676.62

$2,330,248.43 
924,851.31

$2,194,518.88 
117,424 60

Add:Adjusted earnings, per detail in report:The Guardian Trust

2, 077,094 281,146,063.60 1,321,196. 691,365, 271.64 706,854.19 332,909.93 805,160. 681,653,305.14 1,893,585.50 1,405,397.12 2,077,094.28

505,534.92 54,504.24 500,224.52 20,912.74

133,995.83

620,056.00 91,610.46 658,330.37 '66,811.27

176,440.91

1,229,419.79 
808.56

671,762.89 397,487.86 1,574,125.50 407,768.96 1,401,980.56
111,700.20

634,736.31 
247,424.69

811,569.77 
298,868.45

19,629.11

5,973,531.25380.798.63

290.807.63
Deficit of subsidiaries which were liquidated or dissolved by court order..

Deduct:Dividends declared by:The Guardian Trust

451, OSO. 68 655,133.09 711,666.46 901,582.55 1, 229,116. 23 1,069, 250. 75 1,981,894.46 1, 290, 280. 36 387,311. 621, ISO, 067.88 6,645,137. 51
1,626,063. 60 1,801,196.69 2,032,863.15 2,266,854.19 1,935,970. 42 1,402,160. 682,787,055.14 2,943,585. 502,280,897.12 275,329. 798,722, 231. 79

480,000 00

138.000.00

138.000.00

480.000.00 

138, 000.00

138.000.00

480.000.00

138.000.00

138.000.00

560.000.00

138.000.00

138.000.00 
1,000,000.00

600,000. 00

187, 598. 53

184,598.58 
1,000,000.00 

60.49

600,000.00

242.000.00

245.000.00

930.000.00 

243,030.00

2$9,280.00
200.000.00

1,050,000.00 

224, 500.00

1 224,500.00

840,000.00 

160, 750.00 

125,250.00

350.000.00

107.000.00 

127,250 00

6, 370,000.00

1,716,878. 53

1,697,878.53 
2,200,000.00 

185,486.63

Subsidiaries, payable to the GuardianTrust Company__Dividends paid by subsidiaries to the GuardianTrust Company____Transfers: To Capital Sur-
Deflcits of subsidiaries at 187,591.51 2,165 87

Adjusted balance, end of year: The Guardian Trust Com-
480,000.00 480,000.00 667,591.51 1,560,000.00 1,603,060 49 597,000.00 1,133,750.00 1,050,000 00 875,500.00 327, 584. 638,774,486.63

1,346,983.96
200,920 86

1,505,208.48 
184,011.79

1,783,264.48 
417,992.84

1,0l9,594.85 
812,740.66

833, 613.17 
500, 703.24

1,150,376.06 
845,215.88

1,833,781.56 
160,476.42

2,410, 262.12 
516,676.62

2,330,248.43 
924,851.81 1,295,928.66 

1,848,188.50 1,295,928.66 
1,848,183.50

1,146,063,60 1,321,196.69 1,365, 271 64 706,854.19 332, 909.93 805,160.68 1,653,305.14 1,893, 585. 501,405,397.12 52,254.84 52,254.84

Note.—-Italic indicates red figures.
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LYBRAND, ROSS BROS. & MONTGOMERY 
Accountants and Auditors

MIDLAND BUILDING, CLEVELAND

January 19, 1934.
r. Robert Morris Huston,

Special Deputy Superintendent of Banks of Ohio,
Cleveland, Ohio.

Dear Sir: In accordance with your instructions, we have investigated the

for the years 1923 to 1932 inclusive for the purpose of determining the following 
information:

(a) Earnings of The Guardian Trust Company, including losses on loans and
depreciation of securities;

(b) Combined earnings of The Guardian Trust Company and its subsidiary
companies, including losses on loans and depreciation of securities;

Mr. Robert Morris Huston,
Special Deputy Superintendent of Banks of Ohio,

Cleveland, Ohio. 
Dear Sir: In accordance with your instructions, we hav 

earnings of
THE GUARDIAN TRUST COMPANY 

and its
SUBSIDIARY COMPANIES

for the years 1923 to 1932 inclusive for the purpose of determ 
information:

(a) Earnings of The Guardian Trust Company, including
depreciation of securities;

(b) Combined earnings of The Guardian Trust Company
companies, including losses on loans and depreciati 
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(c) Losses of The Guardian Trust Company and its subsidiary companies
incurred or accrued but not given effect to on the books or reports 
of the bank; and

(d) Earnings of The Guardian Trust Company on basis of elimination of
accruals.

Hereinafter The Guardian Trust Company is referred to as the “bank” and 
the subsidiary companies as “subsidiaries”.

Earnings of bank, including losses on loans and depreciation of securities: In 
investigating the earnings of the bank we reviewed the annual reports prepared 
by the auditing department of the bank and the bank copies of federal income tax 
returns filed with the United States Treasury Department for the years 1923 
to 1932 inclusive.

These records indicate that, after the operating accounts were closed to profit 
and loss account for the respective years, material adjustments were made of 
reserves for taxes and depreciation of securities direct to undivided profits 
account. It was also noted that the adjustments for prior years were for large 
amounts. As a result of this procedure, the earnings of the bank as shown in 
the auditing department reports did not reflect the actual results from operations. 
The minutes of the board of directors for the years 1931 and 1932 indicate that 
the earnings of the bank as shown by these auditing department reports were 
submitted by the president to the board of directors and considered correct earn
ings by them in determining dividends and the financial condition of the bank.

The earnings of the bank as shown by the auditing department reports for the 
years 1923 to 1932 inclusive, with the direct adjustments to undivided profits 
account are summarized in the following statement:

8 3 7 8  S T O C K  E X C H A N G E  P R A C T IC E S

Years
Earnings current year per profit and loss account

Add or deduct adjustments of prior years earnings

Add adjustments of reserve for taxes

Deduct additions to reserve for depreciation
Deduct additions to special reserve

Earningsincludingadjustments

1923 ............. $1,287,549.98 1,048,646.15 1,103,615.50 1,192,616.95 1,502,450. 44 1, 462,758. 001, 931,061. 442, 079,722.27 2, 064,542. 82 1,342,192.79

$199,335.74 42,023.10 5,093 04 4, 789. 06 1,712. 06 26,897.26 123, 222. 31 43,971.97 12,088.03 318,469.00

$215,000.00 180,000 00 200,000 00 180,000.00 150,000.00

$1,306,103.91 680,000 00554.000.00455.000.00400.000.00 475, 000.00 374, 000. 00 822,295.951, 085, 000. 00725.000.00

$2,889.67 506,623.05 754,708.54 912,827.89 1,250,738.38 980,860.74 1, 680,283. 74 1,335,750.30 166,630.85 101,276.21

1924..............1925 .......... .1926..............1927..............1928..............1929 ........... -1930.............. 122,295.95 175,000 00 200,000.001931.............. 1,000,000 00 600,000 001932 .............
Total. ..... 15,035,156.34 496, 794.81 1,422, 295.95 6,876,399. 86 1,600,000.00 7,484,257. 62

The adjustment of prior years for the year 1931 in the amount of $12,088.03 
shown above includes $100,000 transferred from accrued interest payable and 
credited direct to undivided profits on the books.

In a subsequent section of our report we include details and comments relative 
to the above adjustments which may be breifly explained as follows:

(a) The adjustments of prior years result primarily from accrual of interest 
on loans which proved to be uncollectible. Such items should be segregated for 
accounting purposes but, in our opinion, should be included in operations in pre
paring operating reports.

(b) The additions to reserve for taxes during the year are provided by charges 
to operating expenses. The adjustments should therefore be made to the same 
account and included in operations for the year.

(c) The reserve for depreciation was provided to charge off uncollectible loans 
and worthless securities. As a result of the procedure followed, all additions to 
this reserve were made as direct charges to undivided profits and not included in 
earnings as shown in auditing department reports. As a result, the annual earn
ings were computed without giving effect to any of these losses.

(d) The special reserve was provided for anticipated losses on loans and secur
ities. As shown in the foregoing schedule, the charges to undivided profits 
amounted to $1,600,000 for the years 1931 and 1932. In the latter year $2,000,000 
was also credited to the special reserve and charged to capital surplus. In 1932 
$1,000,000 was transferred from special reserve to depreciation reserve.

In addition to the transfer from special reserve to depreciation reserve, herein
before referred to, other transfers were made between the tax and depreciation
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S T O C K  E X C H A N G E  P E A C T IC E S 8 3 7 9

reserves. The tax reserve was also credited with amounts aggregating $209,
723.94, paid by subsidiary companies to the bank, representing the amount of 
such taxes which the individual returns of the subsidiaries showed were due and 
payable. The taxes were not paid because the consolidated returns of the bank 
and subsidiaries showed no taxes due or payable except in 1929. In our opinion, 
the earnings of the bank for the years under review would therefore be more 
correctly stated on the basis of actual payments of taxes and actual net write 
off of loans and securities. The following statement is prepared on this basis:

Years
Profits transferred from profit and loss account

Add or deduct adjustments of prior years
Add amount reserved as tax expense

Deduct actual taxes paid

Actual losses charged to reserve for depreciation net of recoveries

Net adjusted earnings

192 3 .192 4 192 5 192 6 192 7 192 8 192 9 193 0 193 1 ........193 2 
Total

$1,287,549.98 1,048,646.15 1,103,615.50 1,192,616.951.502.450.44 1,482,758.001.931.061.44 2,079,722.27 2,064, 542. 82 1,342,192.79

$199,335.74 42,023.10 5,093.04 4,789.06 . 1,712.06 26,897.26 123,222 31 43,971.97 12,088.03 318,469.00

$300,000.00300.000.00300.000.00300.000.00300.000.00300.000.00300.000.00 437,500.00450.000.00337.000.00

$141,497.21 128,069.30 132, 846. 56 145,321. 34 175,113 04 202,561 56 199,588.85 131,164.72 378,129.18 397,026.68

$1,614,251.95 559, 216.82 536, 520. 03 577,035.11 242,135. 25 663,124.98 390,821.37 749,408.41 1,389,326.45 1,648,016.88

$367,534.92 619,336.93 739,341.95 765,471.44 1,383,490.09 890,174.20 1,763,873.53 1,592,677.17 759,175. 22 684,319.77
15,035,156. 34 496, 794.81 3, 324, 500. 00 2,031,318.44 8,369,857. 25 7, 461, 685.84

The earnings of the bank as hereinbefore summarized are in accordance with 
the books. They do not include any provision for losses on delinquent loans, 
decline in market value of securities or losses on assets transferred to subsidiaries. 
These items are commented upon in a subsequent section of our report.

Combined earnings of bank and its subsidiaries, including losses on loans and 
depreciation of securities: It is an accepted principle of accounting that when an 
incorporated company, either commercial or financial, has made material invest
ments in subsidiary or affiliated companies, the financial statements should 
reflect the combined financial condition and results from operations. Such 
statements may be prepared by either of two generally accepted methods, viz:

1. Consolidated statements by which the investments in subsidiaries and inter
company transactions are eliminated and the actual assets, liabilities, and results 
from operations of subsidiaries are combined with the holding or parent company.

2. Holding or parent company statements which are adjusted to reflect the 
book value of investments in subsidiaries and the results from their operations.

The first method, in our opinion, more accurately reflects the combined 
operations of the parent company and subsidiaries and the combined earnings 
of the bank and its subsidiaries have been determined by us on that basis.

The subsidiaries of the bank were in most instances formed for the purpose 
of transferring to them doubtful or illegal assets. As commented upon in detail 
in our report dated October 26, 1933, the actual assets, liabilities, and earnings 
of the bank can be determined only by preparing its financial statements accord
ing to one of the methods outlined.

It is evident that the management of the bank recognized this accounting 
principle by filing Federal income tax returns on a consolidated basis. It should 
be noted that as a result of filing on this basis, no income tax liability was incurred 
with the exception of $13,424 for the year 1929.

We have prepared and annex hereto (Exhibit 5) a statement showing the 
combined earnings of the bank and its subsidiaries for the years 1923 to 1932, 
inclusive. The annexed statement is summarized as follows:
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Years

Bank Subsidiaries

Earnings on basis of taxes paid and actual losses on loans and securities

Add income taxes paid by subsidiaries to bank

Deduct dividends received from subsidiaries
Total Earnings per books

Deduct dividends received from other subsidiaries
Total

Combined earnings of bank and subsidiaries

1923 ........................... .............................. $367,534.92 619,336.93 739,341.95 765,471.44 1,383,490.09 890,174 20 1,763,873.53 1,592,677.17 759,175.22 684,319.77

"""$18,887.59" 18,714.05 30,858.93 30,528.23 26,588.69 49,531.97 33,803 39 811.09

$138,000.00138.000 00138.000 00138.000.00 184,598.53245.000.00239.280.00224.500.00125.250.00127.250.00

$505,534.92 500,224.52 620,056.00 658,330.37 1,229,419.79 671,762.89 1,574,125.50 1,401,980.56 634,736.31 811,569.77

$54,504. 24 20,912.74 91,610.46 66,811.27 303. 56397.487.86 407,768.96103.866.87 234,424.69 290,368.45

$54,504.24 20,912.74 91,610.46 66,811.27 303.56 397,487.86 407,768.96 111,700.20 247,424 69 298,868.45

$451,030.68 521,137.26 711,666.46 725,141.64 1,229,116.23 1,069,250.75 1,981,894.46 1,290,280.36 387,311.62 1,110,438.22

1924 ............................ .............................1925 ..........................................................1926 ..........................................................1927 ...........................................................1928 ..........................................................1929 .......................................................... $7,833.33" 13,000.00 8,500.00
1930 .................. ......................................1931 .........................................................1932 ............. ...........................................

7,461,685.84 209,723.94 1,697,878.53 5,973, 531. 25 410,131.96 29, 333.33 380,798.63 6,354,329.88
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S T O C K  E X C H A N G E  P E A C T IC E S 8 3 8 1

Intercompany interest, rents, management fees, etc., have not been eliminated 
in the foregoing statement as the information was not readily available. Elimi
nation of those items would not change the combined earnings shown.

In comparing the earnings of the bank for the years 1923 to 1932 inclusive 
with the combined earnings of the bank and its subsidiaries, it will be noted that 
the dividends paid to the bank by the subsidiaries during that period exceed the 
total combined earnings of the subsidiaries by $1,107,355.96, as follows:
Total dividends paid by subsidiaries to bank, 1923 to 1932___ $1, 697, 878. 53
Total combined earnings of subsidiaries, 1923 to

1932_______________________________ $380, 798. 63
Add Federal income taxes paid to bank, 1923 to

1932_______________________________ 209, 723. 94
------ ------------ - 590, 522. 57

Amount of dividends paid in excess of earnings_______ 1, 107, 355. 96
It should be noted that dividends were paid from subsidiaries which had earn

ings in excess of dividends paid, but it should also be noted that the losses of other 
subsidiaries were not included in the bank statements nor presumably considered 
by the management or board of directors in declaring dividends or payment of 
bonus to officers.

In reviewing the operations of the subsidiaries, it should be further noted that 
the combined operating income of the bank, as shown by the bank’s books, was 
increased $1,317,079.90 during the years 1923 to 1932 inclusive as a result of 
dividends and Federal income taxes paid to the bank by subsidiaries. This 
increase in the bank’s earnings was offset by an increase in the operating deficit 
of the bank’s subsidiaries of the same amount, as shown in the following com
putation:
Combined operating deficit of subsidiaries, January 1, 1923____  $117, 424. 60
Deduct, adjustment resulting from subsidiaries liquidated, ac

quired, etc_____________________________________  105, 321. 00

Combined operating deficit of subsidiaries, Decem
ber 31, 1932__________________ _____ _ $1, 348, 183. 50

Deduct, dividends declared to bank and paid sub
sequent to December 31, 1932____________ 19, 000. 00

12, 103. 60

1, 329, 183. 50
Increase representing—

Dividends paid to bank_______________ 1, 697, 878. 53
Federal income taxes paid to bank_______ 209, 723. 94

1, 907, 602. 47
Less, combined earnings of subsidiaries before

Federal tax payments to bank___________  590, 522. 57
--------------------- 1, 317, 079. 90

The dividends paid by subsidiaries to the bank and by subsidiaries to other 
subsidiaries are tabulated below:

Paid By: Subsidiaries
Holding Companies

The Guardian Trust Company The New England Company

$1,631,500.00 65,848.53 530.00 $20,500.00 8,833.33
$1,697,878.53 $29,333. 33

Losses of bank and subsidiaries incurred or accrued but not given effect to on books 
or reports of the bank: In the summaries of earnings for the years 1923 to 1932 
inclusive, no provision has been made for probable losses on the following:
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8 3 8 2 S T O C K  E X C H A N G E  P E A C T IC E S

1. Decline in market value of securities owned by the bank and subsidiaries;
2. Losses on delinquent loans of the bank; or
3. Losses on assets of the bank transferred to subsidiaries.
On the books of the bank a reserve of $2,600,000 had been provided at Decem

ber 31, 1932 for anticipated losses. This reserve was provided by appropriation 
of $2,000,000 from capital surplus and $600,000 from undivided profits, as shown 
in the following statement:
By charges to undivided profits:

193 1 $1,000,000
193 2  600, 000

1, 600, 000
Less, Transfer to undivided profits, 1932_______  1, 000, 000

----------------  $600,000
By charges to capital surplus, 1932________________________ 2, 000, 000

2, 600, 000
The following comments pertain to certain losses incurred or accrued on se

curities owned, delinquent loans on, the books of the bank and assets transferred 
to subsidiaries. These comments are based upon the information made available 
at the time of our examination.

Decline in market value of securities: The security records of the bank show the 
market value of securities owned at the end of each month. The decline in 
market value at the end of the years under review and the changes in market 
value during the respective years as indicated by these records are shown in the 
following statement:

Changes in market value during years— The Guardian Trust Company

Decline in mark of ye

The Guardian Trust Company

3t value at end irs

The Guardian Securities Company

1924................................................ $204,162.00 213,870.32 150,901.41 26,057.75 306,737.87 258,851. 43 1,125,240.05 6,313,773.20 5,886,568.87

(Information not available)

$446, 321. 71

1925............................................... $9,708.32 62,968 91 124,843.66 280,680.12 47,886 44 866,388.62 5,188,533.15 427,185.33

1926. ............................. ...............1927................................................1928................................................1929................................................1930...............................................1931...................................... .........1932................................................

Possible losses on delinquent loans: The annual reports prepared by the bank’s 
auditing department include an analysis of loans and discounts which shows the 
amount of non-accural loans and discounts. The non-accrual loans and dis
counts are those on which the accrual of interest has been discontinued on account 
of non-payment of interest and/or principal. The amounts of the non-accrual 
loans and discounts for the years under review and the changes during the 
respective years, as indicated by the audit reports, are shown in the following 
statement:

Changes during years (Increase or Decrease)
Amounts of nonaccrual loans at end of years

1923____________ ___________ _____ ___ $1,788,888 062.918.772.65 1,923,668.98 2,161,542. 68 1,702,311.11 1,866,226.902.419.874.65 3,205,624 01 5,356,586.1813,658,018.11

1924.................... ... ................................... $1,129,884.59 995,103.67 237,873.70 459,231.57 163,915.79 553,747.75 785,749.36 2,150,962.17 8,301,431.93

1925 ...........................................................1926................ ........ ..................................1927................. .... ....................... .............1928 ..........................................................1929 ......................................................1930 ...........................................................1931..........................................................1932................ ...........................................
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Losses on assets of bank transferred to subsidiaries: In our report, dated October 
26, 1933, upon “organization and operation Of subsidiaries” of The Guardian 
Trust Company, we reported in detail upon the transfer of doubtful assets to ‘ 
subsidiaries and how, as a result of this procedure, doubtful assets of the bank 
were transferred to subsidiaries without reflecting the loss in the earnings or 
undivided profits of the bank. It was also shown in this report that certain of the 
subsidiaries reappraised land, buildings and leaseholds and that the resultant 
surplus was used to write down notes and mortgages taken over from the bank.

According to the records examined by us, the subsidiaries had recorded on 
their books at December 31, 1932, net assets aggregating $7,905,552.65, which 
had been acquired from the bank in the manner outlined above and more fully 
described in our report of October 26, 1933. The following statement shows a 
classification of these assets and the particular subsidiary to which they had been 
transferred.

ASSETS 
Other real estate owned

Buildings:
Vincent Building Company__$1,194,424.33
Hotel Hollenden Company__ 2, 147, 303. 89

------------------- $3,341,728.22
Equipment:

Vincent Building Company... 199, 491. 62
Hotel Hollenden Company__ 1, 345, 583. 74

-— --------- —  1, 545, 075. 36
Other real estate:

The Guardian Trust Com
pany:

Transferred in 1933 to the 
Valuation Service Com
pany and the Land De
velopment and Realiza
tion Company______  2, 508, 429. 00

Noble Woodworth Company.. 123, 000. 00 
Severn Park Realty Company. 304, 000. 00

-------------------  2, 935, 429. 00
Unsold lots:

Brookside Manor Company. _ 159, 267. 56 
College Heights Realty Com

pany________________  15, 221. 64
Headlands Realty Company.. 64, 303. 40
Inland Lakes, Inc________  69, 793. 24
Memphis Heights Realty

Company____________  87, 921. 39
Ri-May Realty Company___ 144, 026. 02
Riverside Manor Company__ 33, 097. 56
Shore Development Com

pany________________  112, 080. 41
Severn Park Realty Company. 106, 567. 97 
Staten Heights Realty Com

pany________________  244, 457. 55
-------------------  1, 036, 736. 74

Leasehold estates:
4400 Superior Company____ 24, 701. 94
Hotel Hollenden Company__ 975, 500. 00
1761 East 18th St. Company. 2, 002. 55 
1874 East 18th St. Company. 2, 995. 69 
2116 East 40th St. Company. 639. 47

-------------------  1,005,839.65
Coal lands:

Harrison County Investment
Company_______________________  600, 000. 00

------------------- $10,464,808.97

S T O C K  E X C H A N G E  P E A C T IC E S  8 3 8 3
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LIABILITIES
Notes payable:

Brookside Manor Company.. $3, 602. 50 
Memphis Heights Realty 

Company____________  1, 678. 82
$5, 281. 32

Mortgages payable:
Hotel Hollenden Company__ 1, 475, 000. 00
Noble-Woodworth Company. 54, 000. 00 
Severn Park Realty Company. 294, 975. 00

-------------------  1, 823, 975. 00
Bonds payable________________________  730, 000. 00 $2, 559, 256. 32

Net assets_________________________________  $7, 905, 552. 65

As the transfer of these assets by the bank to the subsidiaries resulted in a con
cealment of the true assets, liabilities and earnings of the bank, the true earnings 
of the bank and subsidiaries can not be correctly determined without a proper 
appraisal of the assets. We did not have sufficient information to value the 
assets and determine the possible losses thereon. Therefore the statements 
included in this report showing the earnings of the subsidiaries for the years 1923 
to 1932 inclusive do not include any provision for losses on the assets transferred 
to subsidiaries.

Hereinbefore we referred to the write off by subsidiaries of notes and mort
gages acquired from the bank against surplus from revaluation of land and build
ings. The revaluation surplus accounts on the books of the subsidiaries may be 
summarized as follows:
The Hotel Hollenden Company:

Appraisal of leasehold, buildings and equip
ment in 1925 and subsequent adjustments 
thereof:

Balance, December 31, 1932:
Leasehold___________________ $976, 500. 00
Equipment__________________  156, 102. 66

------------------- $1, 132, 602. 66
The Ri-May Realty Company and The Riverside

Manor Company:
Balance, December 31, 1932, representing ap

praisal of unsold lots in 1931_____________________  9, 562. 96
The New England Company:

Appraisal of land and buildings in 1932____  1, 958, 793. 79
Write off mortgage bonds and notes of The

Hotel Hollenden Company___________  1, 958, 793. 79
Revaluation surplus, December 31, 1932___________ $1, 142, 165. 62

The Hotel Hollenden Company was declared insolvent in May, 1931. The 
loss of The New England Company in mortgage bonds and notes in the amount 
of $1,958,793.79, which was written off against revaluation surplus in 1932 was 
therefore indicated and probably known at that date. The valuation surplus 
recorded on the books of The New England Company in 1932 resulted from the 
appraisal of the main bank building of The Guardian Trust Company, which is 
owned by that subsidiary. The appraisal of this property and resultant surplus 
was presumably made for the specific purpose of writing off the loss on the mort
gage bonds and notes of The Hollenden Hotel. In this manner an anticipated 
and unrealized gain was applied to the absorption of an actual and realized loss.

Determination of losses incurred or accrued but not given effect to on books or 
reports of the bank: We do not have sufficient information to determine the actual 
losses that were incurred or accrued but not recorded on the books or given effect 
to in reports of bank for the years 1923 to 1932 inclusive. A review of the 
information outlined above regarding such losses, which was available to the 
management and board of directors, indicates material losses for at least all years 
since 1929 and probably several years prior to 1929.
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Some estimate of the probable losses for the years from 1929 to 1932 can be 
made from foregoing outlined data summarized as follows:

S T O C K  E X C H A N G E  P E A C T IC E S  8 3 8 5

Years Total doubtful assets and losses

Decline in market value of securities at end of year Non-accrual loans of bank at end of year

Aggregate book value of assets transferred to subsidiaries during year

Assets written ofi to valuation surplus during year by subsidiariesBank Subsidiaries

1929 ....... $2,678,726.08 4,330,864.06 11,670,359.38 29,855,273.13

$258,851.43 1,125,240.05 6,313,773.20 5,886,587.87
0)
(0$446,321.71

$2,419,874.65 3,205,624.01 5,356,586.18 13,658,018.11
h0)$7,905,551.65

1930 .......1931 .1932.... ...... $1,958,793.79

> Not available.
The earnings, undivided profits, and dividends paid during the above years are 

summarized as follows:

Years

Earnings on basis of taxes paid and actual losses on loans and securities Undivided profits at end of years Dividends deolared by bank
Bank Bank and subsidiaries Bank Bank and subsidiaries combined

1929............................ $1,763,873.53 1,592,677.17 759,175.22 684,319.77

$1,981,894.46 1,290,280.36 387,311.62 1,110,438.22

$1,833,781.56 2, 410,262.12 2,330,248.43 1,295,928.66

$1,653,305.14 1,893,585.50 1,405,397.12 52,254.84

$930,000.00 1,050,000.00840.000.00350.000.00
1930.............................1931............................1932............................

Earnings of bank on basis of elimination of accruals: In a previous section of 
our report we have stated the earnings of the bank on the basis of actual cash 
payments of taxes and actual write-offs of uncollectible loans and worthless 
securities for the years 1923 to 1932 inclusive. These earnings are determined, 
however, on the basis of accruing interest receivable on loans and securities and 
interest payable on deposits and other expenses.

The following statement shows the adjusted earnings of the bank for the years 
1923 to 1932 inclusive, as hereinbefore stated, and the elimination of net accruals 
of interest receivable, etc. for the respective years:

Years Adjusted earnings on accrual basis
Net accrued income and expense included

Adjusted earnings less accruals

1923.1924.1925.1926.1927.1928.1929.1930.1931.1932.

$367, 619, 739, 765, 1,— 890, 1,763, 1,592, 759, 684,

534 92 336.93 341.95 471.44 490.09 174.20 873.53 677.17 175.22 319.77
7,461,685.84

$167,530.87 17,489.00 119,755.84 132,666.93 112,604.40 64,409.06 348,876.15 229,697.65 258,703.68 90,497.98
967,658.14

$200,004.05 601,847.93 859,097.79 632,804.51 1,270,885.69 825,765.14 1,414,997.38 1,362,979.52 500,471.54 774,817.75
6,494,027.70
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8 3 8 6 S T O C K  E X C H A N G E  P E A C T IC E S

The decrease of $967,658.14 for the ten year period represents the net increase 
in accruals as shown in the following statements:

December 31, 1922 December 31, 1932 Increase or decrease

Accrued interest receivable: $216,502.88 85,657.16 141,943.97 3,230 28 253,924.62

$305,644.29 55,411.05 963,781.54 1,304.19 353,816.98

$89,141.41 30,246.10 821,837.57 1,926.09 99,892.36
701,258.91 16,033.65 1,679,958 06 42,392.14 978,699.15 26,358.49

Accrued interest payable:
717,292. 56 1, 722,350 20 1, 005, 057. 64

4,236 26 36,040.93 1,721.33 24,499.89 11,152.66 429.07 2,264.94

15, 642. 96 13,121.52 250 00 19,205.40 19,762.42
...... 1,892 89"50,183.84

11,406.70 22,919.41 1,471.33 5,294.49 8,609.76 429.07 372.05 50,183.84
80,345.08 17,469 57 8,850.00

120,059 03 15,005.12 9,000 00
39,713.95 2,464.45 150.00

106, 664. 65 144,06115 37, 399.50
610, 627 91 1,578,286.05 967, 658.14

It will be noted in the foregoing statement that of the total increase in net 
accruals of $967,658.14 for the ten years’ period, $821,637.57 represents the 
increase in accured interest receivable on real estate loans. The amount of 
interest receivable accrued on these loans at the beginning and end of the ten 
year period, compared with the principal amount of the loans at these dates 
follows:

December 31, 1922 December 31, 1932 Increase

$21,826,504.15 141,943.97 $31,490,968.04 963,781.54 $9,664,403.89 821,837.57

Reserve for taxes: We include in our report as Exhibit 3 an analysis of the 
reserve for taxes of the bank for the years 1923 to 1932 inclusive. This state
ment is summarized as follows:
Balance, December 31, 1932__________________________  $159, 476. 84
Additions:

Accruals:
Charged to profit and

loss_____________ $3, 324, 500. 00
Less, Amounts returned

to undivided profits.. 1,422,295.95
--------------------- $1, 902, 204. 05

Amounts received from subsidiaries for fed
eral income tax___________________  209, 723. 94

--------------------- 2, 111, 927. 99
2, 271, 404. 83
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S T O C K  E X C H A N G E  P E A C T IC E S 8 3 8 7

Deductions:
Federal income taxes, net of refunds:

For periods prior to 1923 $14, 154. 46 
13, 424. 00 

2, 003, 739. 98 
228, 652. 57

For year 1929____________
State, county and city taxes paid__ 
Transfer to reserve for depreciation.

2, 259, 971. 01
Balance, December 31, 1932. $11, 433. 82

As hereinbefore commented upon, the accurals charged to profit and loss ac
count are included in earnings in the annual reports prepared by the auditing 
department of the bank, while the excess accruals are credited direct to undivided 
profits and not included in earnings in this report. The result of this procedure 
is to confuse the statements and distort the actual results from operations.

The amounts credited to the account for income taxes paid by subsidiaries, 
aggregating $209,723.94 represent the income tax liability of certain subsidiaries 
on the basis of filing individual returns. The actual liability for income taxes 
was determined on the basis of consolidated returns, which resulted in no liability 
for any year from 1923 to 1932, inclusive, with the exception of $13,424 for the 
year 1929. The payment of $209,723.94 by the subsidiaries indirectly increased 
earnings and/or undivided profits of the bank. Although the amounts paid by 
the subsidiaries were credited to reserve for taxes, they reduced the aggregate 
amounts charged to profit and loss for tax accruals. In our opinion this pro
cedure would be correct if the financial statements of the bank and its subsidiaries 
were prepared on a consolidated basis but resulted in incorrect statements of the 
financial condition and earnings of the bank on the statements prepared. In 
the adjusted statement of earnings of the bank included in this report, taxes are 
included at the amounts paid which results in the exclusion of the amount received 
from subsidiary companies.

We are informed that the amounts paid for federal income taxes, as shown in 
the foregoing summary, include all assessments for the ten year period under 
review. We are also informed that all state, county and city taxes payable 
during the period were paid.

The disposition of the amount transferred to reserve for depreciation is shown 
in the analysis of that account.

In the annexed analysis of the reserve for taxes, checks are shown which were 
issued and held during the years 1926 to 1930 inclusive. The amounts of these 
checks for the respective years were as follows:

Years
Payable to Collector of Internal Revenue

Payable to County Treasurer Total

1926.... ......................... .......................... $22,295.95 22, 295.95 22, 295.95 22,295. 95

$80,820.48 83,481.04 108,448.63 112, 678. 85 370,000.00

$103,116.43 105,776.99 130,744.58 134,974.80 370,000.00

1927.........................................................1928............................... —........ ..............1929....................................................1930......................... .............................

The above checks were issued at the end of the respective years and held until 
redeposited at the beginning of the following year. We are informed that these 
checks were issued for the purpose of reducing the book value of the capital stock 
of the bank as reported for determination of county taxes.

Reserve for depreciation: Under the accounting procedure used by the bank 
losses on loans and securities were charged to reserve for depreciation. The 
additions to this reserve were direct charges to undivided profits and, as was 
hereinbefore shown, were not included in earnings or profit and loss statements 
prepared by the bank’s auditing department for use of the president and board of 
directors.
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Balance, December 31, 1922__________________________  $344, 469. 95
Additions:

By direct charges to undivided profits____ $6, 876, 399. 86
Transfers:

From reserves for taxes___________  228, 652. 57
Special reserve__________________  1, 000, 000. 00

--------------------- 8, 105, 052. 43

We annex as Exhibit 4, an analysis of the reserve for depreciation for the years
1923 to 1932 which may be summarized as follows:

8, 449, 522. 38

8, 400, 493. 05
30, 635. 80 

  8, 369, 857. 25
Balance, December 31, 1932_____________________  79, 665. 13

The credits to the above account of $6,876,399.86 representing direct charges 
to undivided profits are estimated amounts provided for losses on loans and securi
ties during the year. The transfer of $228,652.57 from reserve for taxes was made 
during the year 1929. The transfer of $1,000,000 from special reserve was made 
in 1932 and represents the amount credited to this account during 1931 by charge 
to undivided profits. The amount of credit resulting from refund of federal taxes 
represents overassessment of income taxes for years 1917 to 1921 on The National 
Commercial Bank, which was consolidated with The Guardian Trust Company 
prior to 1923. _

A classification of the losses and loans net of recoveries charged to the account 
is shown in the analysis of the reserve annexed hereto. Included in these charges 
are the following items:
Amount paid for furniture, fixtures and good will of The Washington

Savings Bank, which was acquired in 1928_________________ $95, 994. 61
Amount of cash transferred to Sundry Trust 1092, as covered by our 

report on this trust_________________________________  145,619.18
241, 613. 79

Capital stock and surplus accounts of bank: The following statement shows the 
balances of the capital stock and surplus accounts of the bank at the end of the 
years 1923 to 1932 inclusive as shown by the books:

Years Capitalstock Capitalsurplus Undividedprofits Years Capitalstock Capitalsurplus Undividedprofits

1923....... $4,000,0004.000.0004.000.0004.000.0004.000.000

$4,000,0004.000.0004.000.0005.000.0006.000.000

$1,207,682.42 1,234,305.47 1,609,014.01 861,841.90 512,680.28

1928 ...... $4,000,0007.000.0007.000.0007.000.0007.000.000

$6,000,0009.000.0009.000.0009.000.0007.000.000

$893,441.02 1,443,724.77 1,729,475.07 1,056,105.92 604,829. 71

1924....... 1929 ......1925....... 1930 ......1926....... 1931.......1927....... 1932.......

The increase in capital stock of $3,000,000 during 1928 represents the following:
Stock dividend, 25 per cent, resulting from capitalization of surplus. $1, 000, 000 
Par value of additional stock sold:

16.000 shares sold at $300 per share_____________________  1, 600, 000
4.000_shares sold at $250 per share_____________________  400, 000

Deductions:
Losses on loans and securities, net of recov

eries___________________________
Less, Refund received on federal income 

taxes_______________________

3, 000, 000
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The changes in capital surplus as shown in the foregoing summary are sum
marized below:
1926 Transfer from undivided profits_____________________ $1, 000, 000
1927 Transfer from undivided profits_____________________  1, 000, 000
1929 Transfer from undivided profits_____________________  200, 000

Stock dividend, 25 per cent________________________  1, 000, 000
Excess of sales price over par of capital stock sold:

16,000 shares at $200 per share__________________  3, 200, 000
4,000 shares at $150 per share__________________  600, 000

1932 Appropriated to special reserve_____________________  2, 000, 000
3, 000, 000

We submit as Exhibit 6 an analysis showing details of changes in undivided 
profits and comment thereon in a previous section of the report.

Repurchase sales agreements on securities and loans: On September 28, 1931 and 
October 30, 1931 certain securities and loans were transferred under repurchase 
sales agreements to the Bankers Trust Company and the Chemical Bank & 
Trust Company of New York. The following is an outline of these transactions:

Bankers Trust Company Securities

Chemical Bank & Trust Company

Securities Loans

Book value of securities and loans at dates of transfer__ $2,827,833.43 1,501,534.88 $2,760,899.37 2,000,000.00 $3,504,628.64 3,504,628.64
Difference between book value and repurchase $1,326, 298.55 $760,899 37

In accordance with the terms of the agreements, the securities and loans were 
repurchased in January 1932 for the agreed repurchase prices as adjusted by divi
dends and interest as provided in the agreements.

The question has been raised as to whether a loss was realized by the bank 
at the dates of the repurchase agreements in the amounts of $1,326,298.55 and 
$760,899.37, representing the difference between book value of securities at the 
dates transferred and the agreed repurchase prices. In our opinion, the trans
actions were not closed transactions at these dates and therefore no loss was then 
realized. As the securities were repurchased, the transactions did not result in an 
actual sale and no loss was realized at any time.

The transactions, of course, resulted in an improvement of the cash position 
of the bank during the period of the purchase agreements by increasing cash by 
$7,006,163.52, which was received from the New York banks under the agree
ments and credited to loans and securities. As no mention of the repurchase 
agreements was made in the published report of the bank at December 31, 1931, 
it was not a correct statement of the bank’s financial position.

Very truly yours,
Lybrand Ross Bros. & Montgomery.

Copy No. 6.
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E x h i b i t  1 .— The Guardian Trust Company—Analysis of earnings and undivided profits, per books for the years 1928 to 1982, inclusive

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 Total

Balance at beginning of year_
Add, Earnings including adjustments:Balance from profit andloss account.............Adjustment of reserve for taxes...................

Loss:Adjustments applicable toprior years..............Additions to reserve for depreciation of securities-.. Additions to special re-

$1,690, 572. 09$1, 207, 682. 42$1,234,305.47$1, 509,014.01 $861,841.90 $512, 580. 28 $893,441. 02$1,443, 724. 77$1,729, 475. 07$1,056,105.92$1,690, 572. 09

1,287, 549. 98 
215,000. 00

1,048, 646.15 
180, 000. 00

1,103,615.50 
200,000.00

1,192, 616.95 
180,000. 00

1,502,450. 44 
150, 000.00

1,482,758.00 1,931, 061. 442,079,722. 27 
122,295.95

2,064, 542. 82 
175,000. 00

1,342,192. 79 
200, 000. 00

15, 035,156.34 
1,422,295.95

1, 502, 549.98 1, 228, 646.15 1, 303, 615. 501,372,616.95 1,652, 450.44 1,482,758.00 1, 931,061. 442, 202, 018. 222, 239, 542. 821,542,192.7916,457,452. 29

199,335.74 
1,306,103.91

42,023.10 
680, 000. 00

5,093.04 
554,000.00

4, 789.06 
455,000. 00

1, 712. 06 
400, 000. 00

26,897.26 
475,000.00

123,222.31 
374,000. 00

43,971.97 
822, 295.95

i 12,088.03
1.085.000. 00
1.000.000. 00

318,469.00 
725,000.00 
600, 000. 00

496,794.81 
6,876,399.86 
1,600,000. 00

Net earnings including adjustments.....................—
Balance before dividends paid and transfers to surplus.-__
Dividends paid..............

1, 505,439.65 722,023.10 548,906. 96 459,789.06 401, 712.06 501,897. 26 250, 777. 69 866, 267. 922,072,911.97 1,643,469.00 8,973,194. 67

2,889.67 506, 623.05 754,708.54 912,827.89 1,250,738. 38 980,860.74 1, 680,283. 751,335, 750.30 166,630.85 101,276.21 7, 484,257.67

1,687,682.42 1,714,305.47 1,989,014.01 2,421,841.90 2,112,580.28 1,493,441.02 2,573,724.77 2,779,475.07 1,896,105.92 954,829.71 9,174,829.71
480,000.00 480, 000. 00 480,000.00 560,000.00 1,000,000.00 600,000. 00 1,000,000.00 600,000.00 930, 000. 00 200,000.00 1,050,000.00 840,000.00 350,000.00 6.370.000.002.200.000.00

Balance at end of year...
480,000.00 480,000.00 480,000.00 1,560,000.00 1,600,000.00 600,000. 001,130,000.00 1,050,000.00 840,000.00 350,000.00 8,570,000.00

1, 207,682.42 1,234,305.47 1,509,014.01 861,841.90 512,580.28 893,441.02 1,443,724.77 1,729,475.07 1,056,105.92 604,829.71 604,829.71
1 Includes $100,000 transferred from reserve for savings interest.

8390 
STOCK 

EXCHANGE 
PEACTICES
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E x h i b i t  2 .— The Guardian Trust Company, analysis of earnings and undivided profits, adjusted on basis of taxes paid and actual losses on
loans and securities, for the years 1923 to 1932 inclusive

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 Total

Balances per books, January 1, 1923........................ $1, 690, 572.09
159,476.84 344,469.95

$1,690,572.09
159,476.84 344,469.95

Add.

Adjusted balance, beginning of 2,194,518.88 
367, 534.92

$1,346, 983.96 
619,336.93

18,887. 59

$1,505,208.48 
739,341 95

,18, 714.05

$1,783, 264.48 
765, 471 44

30,858.93

$1,019,594.85 
1,383,490.09

30,528. 23

$833,613.17 
890,174.20

26,588. 69

$1,150,376.06 
1,763,873.53

49,531.97

$1,833,781. 56 
1, 592, 677.17

33,803. 39

$2,410,262.12 
759,175. 22

811.09

$2,330,248.43 
684,319.77

2,194,518.88 
7, 461,685. 84

209,723.94

Add, Adjusted earnings perdetail in report____Income taxes paid by subsidiaries to The Guardian Trust Corn-

Gross undivided profits,.
Deduct:Dividends declared____Transfer to capital surplus.

Adjusted balance, end of year..
Reconciliation with books: Deduct:Tax reserve______Tax checks issued and held, net of cancella-

1,826,983. 96 1,985, 208 482, 263, 264.48 2,579, 594 852, 433, 613. 171, 750,376. 06 2, 963,781. 563, 460, 262.12 3,170, 248.43 1, 645,928. 669,865,928. 66

480,000.00 480,000.00 480,000.00 560,000 00 1,000,000.00 600,000.00 1,000,000.00 600,000.00 930.000.00200.000.00 1,050,000.00 840,000.00 350,000.00 6,370,000 00 2,200,000.00
480,000.00 480,000.00 480,000. 001,560,000 001,600,000.00 600,000.00 1,130,000.00 1,050,000.00 840,000.00 350,000.008,570,000.00

1,346,983.96 1,505,208 481, 783, 264.48 1,019,594 85 833,611.17 1,150,376 06 1, 833, 781.56 2, 410, 262.12 2,330,248.43 1,295,928. 661, 295,928. 66

102,979. 63 113. 797.94 99, 665 41 2,086. 57

103,116. 43 52,549.95

4,841. 20

105,776. 99 210,414.70

103,900. 74

130,744.58 22,289.72

20,961.07

134,974. 80 234,120.92

3, 778.59

370,000.00 307,008.46

271,460.50 11,433.82 11,433.82

Depreciation reserve—_ 36, 321. 91 157,105.09 174,585.06 2,682.01 1,000,000.00 79,665.13 600,000.00 79,665.13 600,000.00

Balance of undivided profits at end of year per books...

139,301. 54 270,903. 01 274, 250. 47 157, 752.95 321,032.89 256,935. 04 390,056. 79 680, 787. 05 1, 274,142.51 691,098.95 691,098.95

$1, 207, 682. 42$1, 234, 305.47$1,509,014. 01 $861,841. 90 $512, 580. 28 $893,441.02$1,443,724. 77$1,729,475. 07$1,056,105.92 $604,899.71 $604,829. 71

STOCK 
EXCHANGE 

PRACTICES 
8
3
9
1
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E x h i b i t  3 .— The Guardian Trust Company—analysis of reserve for taxes for the years 1923 to 1932 inclusive

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 Total

$159,476.84$102,979. 63$113,797.92 $99,665.41 $2, 086. 57 $4,841.20$103,900.74 $20,961. 07 $3,778. 59$271,460.50 $159,476.84
Additions:Accruals:Charged to profit and loss......Less, amounts credited to 300, 000.00 

215,000.00
300, 000.00 
180,000. 00

300.000.00
200.000.00

300, 000.00 
180,000. 00

300.000.00
150.000.00

300,000.00 300, 000. 00 437,500.00 
122, 295. 95

450.000.00
175.000.00

337.000.00
200.000.00

3,324,500.00 
1,422, 295.95

Amounts received from subsidiaries 85,000.00 120, 000. 00 
18,887.59

100,000.00 
18,714.05

120, 000.00 
30, 858.93

150,000.00 
30, 528. 23

300,000.00 
26, 588. 69

300,000. 00 
49, 531. 97

315,204.05 
33,803. 39

275,000.00 
811.09

137,000.00 1,902,204.05 
209,723.94

85,000.00 138,887.59 118,714.05 150,858.93 180,528.23 326,588.69 349,531.97 349,007.44 275,811.09 137,000.00 2,111,927.99

Deductions:Federal income taxes, net of refunds:

244,476.84 241,867.22 232,511.97 250, 524.34 182,614.80 331,429.89 453, 432. 71 369,968.51 279,589.68 408,460.50 2,271,404.83

21,114.08 235.79 6,883.09 5, 759.19 5,446.87 14,154.40 13,424.00 2,003,739.98 228,652.57
13,424.00 117,740.72State, county and city taxes paid... Transfer to reserve for depreciation

Total deductions...... -.........

Adjustments for checks issued and held:

120,383.13 127,833. 51 139,729.65 151, 080.53 169,666.17 202, 561. 56 199,588.85 228,652.57 378,129.18 397,026.68

141, 497. 21 128, 069. 30 132,846.56 145,321.34 175,113.04 202, 561. 56 428, 241.42 131,164.72 378,129.18 397, 026. 68 2,259,971.01
102, 979. 63 113, 797.92 99,665.41 105,203.00 7,501.76 128,868. 33 25,191.29 238,803.79 98, 539. 50 11,433.82 11,433.82

103,116.43 105,776.99 103,116.43 130,744.58 105,776.99 134,974.80 130,744.58 370,000.00 134,974.80 370,000.00
103,116.43 2,660.56 24,967.59 4, 230.22 235,025.20 370,000.00

102, 979. 63 113,797.92 99, 665.41 2,086.57 4,841.20 103,900.74 20,961.07 3,778.59 271,460.50 11,433.82 11,433.82
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PT 19-

E x h i b i t  4 .— The Guardian Trust Company—Analysis of reserve for depreciation for the years 1923 to 1932, inclusive

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 Total

$344, 469.95 
1,306,103.91

$36,321.91
esa 000.00

$157,105.09 
554,000.00

$174,585. 06 
455,000. 00

$52,549.95 
400,000.00

$210, 414.70 
475,000.00

$22,289.72 
374,000.00 
228,652.57

$234,120.92 
822,295.95

$307,008.46 
1,085,000.00

$2,682.01 
725,000.00

$344,469.95
6,876,399.86

228,652.57 1,000,000.00

Additions:Reserved by charge to undivided profits....Transfers:
1,000,000.00

1,650,573.86 716,321.91 711,105.09 629,585. 06452,549.95 685,414.70 624,942.291,056,416.871,392,008.461,727,082.018,449, 522.38
30,635.80

788.68 25,441.52

30,635.80
294,138.89 193,859.94 1,065.18 618,450.32 246.95 3,064.09 713.88 18,473.35

Recoveries: 79, 111. 56 14,942.52 24.58 44,781.45 246.95 3,064.09

20,215.83 14,485.96 18,140.27 6,265.11 35,654.75 48,264.07 432.61 82,401.59

7,012.86 20,356.72
"79,754.26

123,223.31 7,667.13
"367965.99

5,259.62 8,493.24 104.98 27,666.74

3,765.88 23,298.71 471.01 1,203.04

966.13 24,644.96 ' 32.00 4,986.2152,554.61 257, 205.29 30,981.80

713.88 1,584.84 3,353.33 10,687.95 2,847.23
10|, 420.01 142,171.15 292,620. 96 55,387.18 166,753.02 107,073.78 169,441. 27 44,877.91 39,426.59 33,476.531,160,648. 40

Losses: 390,410.28 639,511.23222,901.98 94,074.32 20.75 73,815.18 155,821.12

255,432.33 193,789.31
‘l34,"022754 224,752.56 8,815.55

167,480.23 147,916.19 757.17 209,825.73 100,593.00 5,849.97

677.80 122,532.68 36,686.08 112,875.71 136,116.00

125,061.99 304,440.68 90,541.54 14,787.43 131,685.26 7,686.95

34,424.23 394,277.87 21,322.58 92,818.96 17,419.00

70,160.09 574,867.26 54,857.20 68,790.54 20,635.59 4,975.64

224,874.37 352,495.47 107,170.63 522,768.61 75,624.78

209,539.72 521,964.58 30,184.59 747,210.61 158,958.14 13,635.77

1,700,963.02 3,345,869.59 341,540.54 2,140,417.91 1,396,722.56 52,445.11 8,680.69 284,734.02 3,856.91 6,737.20 6,924.01
30,994.91 65,000.00 145,619.18

163,502.60 374,917.11 11,481.23 8,680.69 135,168.82 149,565.20 3,856.91 1,332.51 5,404.69 6,924.01Washington Savings Bank; 30,994.91 65,000.00 145,619.18
Total losses........ .................. 1, 723,671.96 701,387.97 829,140.99 632,422.29 408,888.27 770,198.76 560,262.64 794, 286. 321,428,753.041,681,493.419,530,505.65

1,614,251.95 559,216.82 536,520. 03577,035.11 242,135. 25663,124.98 390,821.37 749,408.4111,389,326.451,648,016.888,369,857. 25
36,321.91 157,105.09 174,585.06 52,549.95 210,414.72 22,289. 72234,120.92 307,008.46 2,682.01 79,665.13 79,665 13
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E x h i b i t  5 .—  The Guardian Trust Company and subsidiaries— Summary of combined earnings for the years 1923 to 1932, inclusive

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 Total

The Guardian Trust Company.........Add, Income tax paid by subsidiaries.$367, 534.92$619,336.93 18,887.59 138,000.00
$739,341.95 18,714.05 138,000.00

$765,471.44 30,858.93 138,000.00
$1,383,490.09 30,528.23 184,598.53

$890,174. 20 26,580. 69 245,000.00
$1,763,873.53 49,531.97 239,280.00

$1,592,677.17 33,803.39 224,500.00
$759,175. 22 811.09 $684,319. 77$7,461,685.84 209,723.94138,000. 00 125,250.00 127,250. 001,697,878.53

The Guardian Trust Company, earnings. 505, 534.92500, 224. 52620,056. 00658,330. 371,229,419.79 671, 762. 891, 574,125. 501,401,980. 56634, 736. 31 811, 569. 775,973,531. 25
9, 675. 26 11, 538.08 ], 665.19 3, 766. 57 5, 539.40 13,101.89 15,156. 47 

920.36
8,039.68
2, 676.81 161,617.98

14, 644. 08
1,812.43 6, 578.19

2, 504. 32 
1,182.06

13, 916.10 
7,358.89The Forty Four Hundred Superior Com- 767. 2331,058. 64 117,342.45 111,957. 95 5,867.81

25.02
98,030.68The Harrison County Investment Com- 25.0248,908. 61 13, 570. 86 39, 937.15 53,601.04 88,845.76 77,461.52The Buckeye Drill and Lathe Company. 10,195.1294.50 8,394.87 2,812.70 5,947.96 > 239,859,00 3,064. 07 20, 219.60126, 658. 97125,989. 01 148,134. 57165,640 65 156,570.43 263,042. 21 270,685.83 188,362.39 1, 243.42 411,010.96 2,214.38 20,006.19

257. 37

127,020.80 16,997.11 386,642.24 2,421.00 6,064.02
192.54

1,811*963.86 15,753.69 1,339,130.09 10,977.19 20,991.95
64.83

The Hotel Hollenden Company.. 47, $94.18 102,501.45 185, 622. 54 1, 307. 65 10,756.55 259.17 214,807 62 6,082.64 11,404.447, 849 49 3,853.14 4,780.07The Land Development and Realiza-
The Brookside Manor Company. The College Heights Realty 13,137.09

1,073. 80
' 1,952.12

2, 763. 62
1, 500. 78 4, 513. 79

13,137.09
1,073. 80 
3,491. 97The 1761 East 18th Street Com- 893.12 2, 432.97 

4,829. 01The 1874 East 18th Street Com- 1,744.67 
600.25

9,337. 30
2,862. 59 4,513 79 1,513. 53
1,557. 89
4, 585.13 19,467. 62 6,736.33
1,983.28

The 2116 East 40th Street Com- 761. 56The Keedlands Realty Company 1,513.53
1,557.89
3,848.45 15,326.67 4,315.91
1,983.28

The Memphis Heights Realty
The Noble-Woodworth Com- 736. 684,140.95 2,420. 42The Riverside Manor Company. The Severn Park Realty Company..........................
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The Shore Development Com- 828. 54 2,204.08 
10,259.84

3,032.62 
10, 259. 84The Staten Heights Realty Com-

54,504.24 20,912. 74 91, 610. 46 66,811. 27 303. 56 397,487.86 407, 768. 96 103,866.87 7,833.33 234,424.69 13,000.00 290,368.45 8,500 00 41$ 131. 96 29,333.33
Subsidiaries’ earnings.............
Consolidated earnings............

54, 504.24 20,912. 74I 91,610.46 66,811.27 303. 56 397,487.86 407, 768. 96 111, 700.20 247,424. 69 298,868.45 380,798. 63
451, 030.68521,137. 26' 711, 666. 46725,141.64 1,229,116. 231,069, 250. 751,981,894.46 1, 290, 280. 36387, 311. 62 110,438.22 6,354, §29. 88
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E x h ib it  6.— The Guardian Trust Company and subsidiaries—analysis of undivided profits for the years 1928 to 1982 inclusive

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 Totals

Adjusted balance, beginning of year:The Guardian Trust Company..................Subsidiaries..............

Add:Adjusted earnings, per detail in report:The Guardian TrustCompany...........Subsidiaries..........Deficit of subsidiaries which were liquidated or dissolved by court

$2,194,518.88 1X7,424.60$1,346,983.96 200,920.36$1,505,208.48 : 184,011. 79$1,783, 264.48 417,992.84$1,019,594.85 312,740.66 $833,613.17 500,703.24$1,150,376.06 345,215.38$1,833,781.56 180,476.42$2,410,262.12 516,676.62$2,330,248.43 924,851.31$2,149,518.88 117,424.60
2,077,094. 28 1,146, 063. 60 1,321,196.69 1, 365, 271.64 706,854.19 332,909.93 U)5,160.68 1,653,305.14 1,893,585. 50 1,405,397.12 2,077,094. 28

505,534.92 54,504.24 500, 224.52 20,912.74

133,995.83

620,056.00 91,610.46 658,330.37 66,811.27

176,440.91

1,229,419.79 303.56 671,762.89 397,487.86 1,574,125.50 407,768.96 1,401,980.56 111,700.20 634, 736.31 247,424.69 811,569.77 298,868.45

19,629.11

5,973,531.25380.798.63

290.807.63

Deduct:Dividends declared by: The Guardian TrustCompany__ ___Subsidiaries, payable to The GuardianTrust Company....Dividends paid by subsidiaries to The GuardianTrust Company........Transfers:

451,030.68 655,133.09 711,666.46 901, 582. 55 1,229,116.23 1,069,250.75 1,981,894.46 1,290,280.36 387,311.62 1,130,067.33 6, 645,137.51
1, 626,063.60 1,801,196.69 2,032,863.15 2,266,854.19 1,935,970.42 1,402,160. 682, 787,055.14 2,943, 585. 50 2, 280,897.12 275,329.79 8,722,231.79

480.000.00

138.000.00 

138, 000.00

480.000.00
138.000.00

138.000.00

480.000.00

138.000.00

138.000.00

560.000.00

138.000.00

138.000.00 
1,000,000.00

600,000.00

187.598.53

184.598.53 
1,000,000.00

60.49

600, 000. 00 

242,000.00 

245, 000. 00

930.000.00

243.030.00

239.280.00
200.000.00

1,050,000.00 

224,500.00 

224, 500.00

840,000.00

160.750.00

125.250.00

350.000.00
107.000.00 

127,250.00

6.370.000.00

1.716.878.53

1.697.878.53
2.200.000.00 

185,486.63Deficits of subsidiaries at date of acquisition.-- ___ 187, 591. 51 2,165.37
480,000.00 480,000.00 667,591.51 1,560,000.00 1,603,060.49 597,000. 001,133, 750.00 1,050,000.00 875,500.00 327,584.63 8,774,486.63

Adjusted balance, end of year: The Guardian Trust Company....................Subsidiaries_______ 1,346,983.96 200,920.36 1,505,208.48 184,011.79 1,783,264.48 417,992.84 1,019,594.85 312,740.66 833,613.17 500,703.24 1,150,376.06 345, ‘215.38 1,833,781.56 160,476.42 2,410,262.12 516,676.62 2,330,248.43 924,851.31 1,295,928.66 1,348,183.50 1,295,928.66 1,348,183.50
1,146,063.60 1,321,196.69 1,365,271. 64 706,854.19 332,909.93 805,160.68 1, 653,305.14 1,893,585.50 1,405,397.12 52,254.84 52,254.84
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E x h ib it G -4 -5 .— The Guardian Trust Company, Cleveland, Ohio— Reconciliation between result of combined operations for bank and
subsidiaries as reported by president for the year 1931 and correct figures

Per Annual Report Bad Debts Written Ofl Earnings Not On Report
Losses On Participations

Dividends from Subsidiaries
Tax Adjustment Direct Charge to Surplus

Taxes Paid by Bank to Subsidiaries
Losses of Subsidiaries Not On Bank Report

AdjustedEarnings

$2,064,542.82 8,859.68 156,053.13 
11,543.58 19,131.09

$125,250.00 $811.09 $1,940,103.91 
6,578.19 175,362.39

14,644.0820,006.19 1,812.43 3,064.07 2,214.38
1.243.42 

411,010.96
257.37 

2,432.97 
4,829.01 
761.56 
736.68 

4,140.95
2.420.42 
828.54

$15,437.87
13,000.00 $32,820. 76 $511.50

$3,100.50 875.10$1,812.43 3,064.07 2,214.38
$1, £43.42 
411,010.96

257.37 
2,432.97 
4,829.01 
761.56 
736.68 

4,140.95 
2,420.42 
828.54

Land Development & Realiza-
1761 E. 18th Company....... ....

170,750.00

3,100.50 7,090.88 15,437.07 138, BSO. 00 33,695.86 511.50 811.09 428,661.88 1,692,679. 22Reported by President at annual 2,066,293.14 1,692,679.22
373,613.92

Note.—Italic indicates red figures.
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Exhibit G-4-6
ANNUAL MEETING OP SHAREHOLDERS, MONDAY, JANUARY 18, 1932

The President reported the Gross and Net Earnings, also the Gross Expenses, 
by departments; the Net Earnings of the Company, including its Subsidiary 
Companies and after eliminating inter-company dividends, being $2,066,293.14, 
compared with $2,115,578.34 for the year 1930.

He also reported the balance in the Retirement Fund, as of December 31, 1931, 
was $1,485,137.63.

The foregoing mentioned Reports of Condition and Earnings were, on motion, 
approved and ordered filed:

The names of Messrs:
Arter, C. K. McIntosh, H. P.
Bicknell, Warren McIntosh, H. P. Jr.
Bishop, Robert H. Jr. Marlatt, W. H.
Bolton, Irving C. Marshall, George G.
Bond, S. M. Marshall, W. G.
Brand, C. W. Mills, James R.
Brooks, Arthur D. Monks, Thos. E.
Brown, Jr. Harvey H. Murfey, C. L.
Carlton, H.A. Oakes, H. K.
Case, Geo. S. Patterson, Proctor
JDaley, W. A. Petrequin, E. A.
Dalton, H. G. Pomerene, Atlee
Dean, A. W. Prentiss, F. F.
Deasy, John F. Prescott, Orville W.
.Durell, Geo. B. Purdon, W. D.
Eide, Randolph Robinson, H. C.
Foote, L. B. Rogers, E. D.
Force, C. H Rogers, E. S.
Fuller, Ralph L. Rossiter, W. T.
Grossman, L. J. Sears, R. P.
Hall, R. S. Shepherd, H. I.
Hanna, Dan R. Jr. Stewart, H. B.
Hanna, L. C. Jr. Stone, Arthur L.
Heer, C. G. Taylor, A. S.
Hine, Charles P. Tillotson, E. G.
House, J. A. Wade, Geo. Garretson
Hunt, Wm. H. Wallace, R. B.
Inglis, Richard Warwick, Jas. W.
Kellogg, F. D. Whelan, Geo. J.
Kling, J. D.
iwere placed in nomination for Directors of the Company.

£ 3 9 8  S T O C K  E X C H A N G E  P B A C T IC E S

Exhibit G-4-7
ANNUAL MEETING OP BOARD OP DIRECTORS, TUESDAY, JANUARY 19, 1932

Deposits, decrease_______________________________  $34, 032, 260. 82
Bills Payable, increase_____________________________ 9, 155, 709. 41
Undivided Profits, decrease_________________________  673, 369. 15
Special Reserve Fund, increase______________________  1, 000, 000. 00
Total Resources, decrease__________________________  24, 940, 198. 31
Number of Accounts, decrease_______________________ 7, 402
‘The President reported the following items for the year 1931:

Gross Income_______________________________  $8, 980, 642. 24
Total Interest Paid & Expenses___________________ 6, 916, 099. 42
Net Earnings________________________________ 2, 064, 542. 82

Compared with___________________________  2, 079, 722. 27
for the year 1930.

Also that including the earnings of our subsidiary com
panies and eliminating inter-company dividends the
Net Earnings were__________________________  2, 066, 293. 14

Compared with___________________________  2, 115, 578. 34
for the preceding year.

The balance in the Retirement Fund is_____________  1, 485, 137. 63
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Vice President Stucky reported for the Trust Department for the year 1931 as 
follows:

The gross earnings of the department were $834,332.47, a decrease from the 
previous year of $77,854.34; that the net earnings were $173,830.94, a 
decrease from the previous year of $21,364.95.

That the department opened 392 Trusts, making 3745 Trusts on our books, 
in which were cash and securities totaling $256,821,811.01.

There were deposited with us 356 Wills, making a total of 5146.
He stated that the first half of 1931 was satisfactory from the standpoint of 

new business obtained but that the last half was not. He stated that the 
existing good-will of the department together with the cooperation of each 
of our Directors should make 1932 a better year than the one just ended.

All the foregoing reports were, on motion made and seconded, accepted and 
approved.

The Chairman stated the next order of business would be the election and 
appointment of Officers and Committees for the ensuing year, whereupon the 
following named Officers were nominated:
Chairman of the board: H. P. McIntosh.
President: J. A. House.
Executive vice president: H. C. Robinson.

S T O C K  E X C H A N G E  P R A C T IC E S  8 3 9 9

Exhibit G-4-8
ANNUAL MEETING OF SHAREHOLDERS, MONDAY, JANUARY 20, 1930

The Annual Meeting of the Shareholders of The Guardian Trust Company, 
Cleveland, Ohio, was held pursuant to call, at the Office of the Company at 10:00 
A. M., Monday, January 20, 1930.

On motion made and seconded, Mr. A. W. Dean was chosen Chairman of the 
Meeting.

On motion made and seconded, Mr. R. P. Sears was chosen Secretary of the 
Meeting.

Call for the Meeting, as published and as mailed to each Shareholder was then 
read, a copy of which follows and is made a part of the Minutes of this Meeting.

Minutes of the last Annual Meeting, January 14, 1929, were read, and on 
motion made and seconded, the same were unanimously approved.

Report of the Condition of the Company at the close of the fiscal year, Decem
ber 31, 1929, was read, showing total deposits of $147,054,664.12; Capital Stock 
$7,000,000.00; Surplus $9,000,000.00; Undivided Profits $1,443,724.70; Total 
Resources $178,022,916.01. The foregoing figures were increases over Decemher
31, 1928, as follows:
Capital Stock__________  ______________  _______$3,000,000.00
Surplus________  _____ . ____ __ ___________ 3,000,000.00
Undivided Profits__________  _______  _______ 550,283.75
Total Resources_______  .. __________  ___ ____ 12,862,538.79

The President reported the Net Earnings of the Company for the year 1929 
were $1,931,061.44, compared with $1,482,758.00 for the year 1928— an increase 
of $448,303.44. Said earnings fe>r the year 1929 were at the rate of $32.18 per 
share on the average Capital Stock for the year.

The President reported further that the Net Earnings of the Company (includ
ing the Net Earnings of its subsidiary companies and eliminating inter-company 
dividends) were $2,087,359.93, compared with $1,605,018.72 for the year 1928.

The foregoing mentioned Reports of Condition and Earnings were, on motion, 
approved and ordered filed.

The names of Messrs:
Bicknell, Warren Brown, Jr. Harvey H.
Bishop, Robert H. Jr. Carlton, H. A.
Bolton, Charles C. Case, Geo. S.
Bolton, Irving C. Daley, W. A.
Bond, S. M. Dalton, H. G.
Bowman, Geo. H. Dean, A. W.
Brand, C. W. Dietz, Wm. G.
Brooks, Arthur D. DureU, Geo. B.
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Eide, Randolph 
Foote, L. B.
Force, C. H.
Fuller, Ralph L. 
Gill, K. F.
Griffiths, E. S. 
Grossman, L. J. 
Hall, R. S.
Hanna, Dan R. Jr. 
Hanna, L. C. Jr. 
Harmon, F. S.
Hine, Charles P. 
Holding, S. H. 
House, J. A.
Hunt, Wm. H. 
Inglis, Richard 
Kline, Selden 
Kling, John A. 
McIntosh, H. P. 
McIntosh, H. P. Jr. 
Marlatt, W. H. 
Marshall, Geo. G. 
Marshall, W. G. 
Mather, W. G.

Mills, James R. 
Monks, Thos. E. 
Murfey, L. A.
Murfey, C. L.
Oakes, H. K. 
Patterson, Proctor 
Petrequin, E. A. 
Pomerene, Atlee 
Prentiss, F. F. 
Prescott, Orville W. 
Robinson, H. C. 
Rogers, E. D.
Rogers, E. S.
Rossiter, W. T.
Sears, R. P.
Shepherd, H. I. 
Stewart, H. B.
Stone, Arthur L. 
Taylor, A. S. 
Tillotson, E. G.
Wade, Geo. Garretson 
Wallace, R. B. 
Warwick, Jas. W. 
Whelan, Geo. J.

were placed in nomination for Directors of the Company.
The following Resolution by Mr. Wm. G. Dietz, seconded by Mr. S. Q. Ker- 

ruish, was unanimously adopted, viz:
RESOLVED, that the Shareholders proceed to ballot for sixty-four Directors 

for the ensuing year, and that the polls for such election shall close at 10:30 A. M.

Exhibit G-4-9
ANNUAL MEETING OP SHAREHOLDERS, MONDAY, JANUARY 19, 1931

The annual Meeting of the Shareholders of The Guardian Trust Company, 
Cleveland, Ohio, was held pursuant to call, at the Office of the Company at 10:00 
o’clock A.M., Monday, January 19, 1931.

On motion made and seconded, Mr. W. H. Marlatt was chosen Chairman of 
the Meeting.

On motion made and seconded, Mr. R. P. Sears was chosen Secretary of the 
Meeting.

Call for the Meeting, as published and as mailed to each Shareholder, was 
then read, a copy of which follows and is made a part of this Meeting.

The Secretary of the Company reported there was a sufficient number of 
Shareholders present in person or by proxy to constitute a quorum, and an
nounced that there was a list of Shareholders available for inspection by any 
Shareholder so desiring. •

Minutes of the last Annual Meeting, January 20, 1930, were read, and, on 
motion made and seconded, were unanimously approved.

Report of the Condition of the Company at the close of the fiscal year, Decem
ber 31, 1930, was read, showing total deposits of $157,297,047.01; Capital Stock 
$7,000,000.00; Surplus $9,000,000.00; Undivided Profits $1,729,475.07; Total 
Resources $181,934,969.06. The foregoing figures were increases over December
31, 1929, as follows:
Deposits_______________________________________$10, 242, 382. 82
Undivided Profits________________________________  265, 750. 30
Total Resources_________________________________  3, 912, 053. 05

The President reported the Net Earnings of the Company for the year 1930 
including the Net Earnings of its subsidiary companies and eliminating inter
company dividends, were $2,115,578.34, compared with $2,087,359.93 for the 
year 1929.

He also reported the balance in the Retirement Fund, December 31, 1930, was 
$1,290,975.85.
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The foregoing mentioned Reports of Condition and Earnings were, on motion, 
approved and ordered filed.

The names of Messrs:

STOCK EXCHANGE PRACTICES 8 4 0 1

Arter, Charles K. 
Bicknell, Warren 
Bishop, Robert H., Jr. 
Bolton, Irving C. 
Bond, S. M.
Bowman, Geo. H. 
Brand, C. W.
Brooks, Arthur D. 
Brown, Jr., Harvey H. 
Carlton, H. A.
Case, Geo. S.
Daley, W. A.
Dalton, H. G.
Dean, A. W.
Deasy, John F.
Durell, Geo. B.
Eide, Randolph 
Foote, L. B.
Force, C. H.
Fuller, Ralph L. 
Grossman, L. J.

HaH, R. S.
Hanna, Dan R. Jr. 
Hanna, L. C. Jr. 
Hine, Charles P. 
Holding, S. H.
Hose, J. A.
Hunt, Wm. H. 
Inglis, Richard 
Kline, Selden 
Kling, John A. 
McIntosh, H. P. 
McIntosh, H. P. Jr. 
Marlatt, W. H. 
Marshall, George G. 
Marshall, W. G. 
Mather, W. G. 
Mills, James R. 
Monks, Thos. E. 
Murfev, C. L.

Petrequin, E. A. 
Pomerene, Atlee 
Prentiss, F. F. 
Prescott, Orville W. 
Purdon, W. D. 
Robinson, H. C. 
Rogers, E. D.
Rogers, E. S.
Rossiter, W. T.
Sears, R. P.
Shepherd, H. I. 
Stewart. H. B.
Stone, Arthur L. 
Taylor, A. S.
Tilotson, E. G.
Wade, Geo. Garretson 
Wallace, R. B. 
Warwick, Jas. W. 
Whelan, Geo. J.

Oakes, H. K. 
Patterson, Proctor

were placed in nomination for Directors of the Company.
The following Resolution by Mr. O. J. Zinner, seconded by Mr. Robert F. 

Bingham, was unanimously adopted, viz:

E x h i b i t  G-4-10
ANNUAL MEETING OF BOARD OF DIRECTORS, TUESDAY, JANUARY 20, 1931

Said Report also gave the following items:
An increase during 1930 in total Branch Deposits of________ $9, 181, 234. 03

Total number of Open Accounts_________________________ 178, 496
An increase of 16626 for the year.

The President reported the following items for the year 1930:
Gross Income___________________________  $9, 715, 332. 69
Total Interest Pd. & Expenses____________ 7, 635, 610. 42

Net Earnings________________________________________  2, 079, 722. 27
Compared with________________________________________  1, 931, 061. 44

For the year 1929.
Also that including the earnings of our subsidiary companies 

and eliminating inter-company dividends the Net Earn
ings were____________________________________________  2, 115, 578. 34

Compared with________________________________________  2, 087,359.93
For the preceding year.

He also read many of the detailed items of our General 
Expense, as listed in the Comptroller’s Report, Pages 46 
and 47.

The balance in the Employees Retirement Fund is_________  1, 290, 975. 85
During the year 1930, we had opened 4 new Branches.

Vice President Robinson, on behalf of our Business Extension Department, 
reported that the estimated budget of expenses for the year 1930 was $109,
705.00, and that we expended $107,775.00; also that we distributed 1,050,000 
pieces of literature during the year; also that we have decided to discontinue 
the National Advertising in which we had stressed “ Cleveland” .

Vice President Stucky reported for the Trust Department as follows:
The gross earnings of the department were slightly in excess

of the previous year, and that the net earnings were_____  $195, 195. 89
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That during the year 1930 the value of new Living Trusts,
Life Insurance Trusts and the estimated value of Wills
placed with us, totaled______________________________ $75, 074, 000. 00

We accepted 548 Wills, making a total on deposit with us of 
4883.

We are now managing 1284 Properties.
The value of cash and securities managed by the Trust

Department is______________________________________  259, 131, 000. 00
That the four cornerstones upon which the Trust Depart

ment builds are Service, Business Development, Com
pensation and Economy of Operation.

All of the foregoing reports were, on motion made and seconded, accepted and 
approved.

E x h ib it  G-4-11
ANNUAL MEETING OP SHABEHOLDERS--MONDAY, JAN UARY 16, 1933

Surplus, decrease___________________________________________  $2, 000, 000. 00
Undivided Profits, decrease__________________________________ 451, 276. 21
Total Resources, decrease___________________________________  8, 524, 498. 55

The President reported the Gross Income, also the Gross Expenses, of the Com
pany for the year 1932; he also reported the Net Earnings of the Company, includ
ing its Subsidiary Companies and after eliminating intercompany dividends, were 
$1,359,054.83, compared with $2,066,293.14 for the year 1931.

He also reported the balance in the Retirement Fund, as of December 31, 1932, 
was $1,489,053.04.

He stated that the amount paid for salaries during 1933, on the present basis, 
would be approximately 30% less than the amount paid during 1931.

The names of Messrs:
Arter, C. K. Grossman, L. J. Oakes, H. K.
Bicknell, Warren. Hall, R. S. Petrequin, E. A.
Bishop, Robert H., Jr. Hanna, Dan R., Jr. Prentiss, F. F.
Bolton, Irving C. Hanna, L. C., Jr. Prescott, Orville W.
Bond, S. M. Heer, C. G. Purdon, W. D.
Brand, C. W. Hine, Charles P. Robinson, H. C.
Brooks, Arthur D. House, J. A. Rogers, E. D.
Carlton, H. A. Kling, J. D. Rogers, E. S.
Case, Geo. S. McIntosh, H. P. Rossiter, W. T.
Daley, W. A. McIntosh, H. P., Jr. Sears, R. P.
Dalton, H. G. Marlatt, W. H. Stewart, H. B.
Dean, A. W. Marshall, George G. Stone, Arthur L.
DureU, Geo. B. Marshall, W. G. Taylor, A. S.
Eide, Randolph. Mills, James R. Wade, George Garretson.
Foote, L. B. Monks, Thos. E.
Force, C. H. Murfey, C. L.

E x h ib it  G-4t-12
EXCERPT FROM THE ANNUAL MEETING OP THE BOARD OP DIRECTORS JANUARY 

17, 1933, THE GUARDIAN TRUST COMPANY, BOOK 17

January 17, 1933
The Secretary read from the “Annual Report” for the year 1932, the con

dition of the Company, at the close of the fiscal year December 31, 1932, showing
Total Deposits_______________________________________ $109, 804, 334. 84
Bills Payable and Rediscounts________________________  18, 223, 740. 66
Reserve for Depreciation_____________________________  79, 665. 13
Special Reserve Fund________________________________  2, 600, 000. 00
Capital Stock________________________________________  7, 000, 000. 00
Surplus_____________________________________________  7, 000, 000. 00
Undivided Profits____________________________________  604, 829. 71
Total Resources______________________________________ 148, 470, 272. 20
Number of Open Accounts________________ , __________  159, 168
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The foregoing figures compared with December 31, 1931, showed the following 
changes:

Deposits—decrease____________________________________  $13, 460, 451. 35
Bills Payable and Rediscounts—increase________________  9, 068, 031. 25
Reserve for Depreciation—increase_____________ _______ 76, 983. 12
Special Reserve Fund—increase________________________  1, 600, 000. 00
Surplus—decrease_____________________________________  2, 000, 000. 00
Undivided ProfitsT-r̂ decrease___________________________  451, 276. 21
Total Resources—decrease_____________________________  8, 524, 498. 55
Number of Open Accounts—decrease___________________  11, 926

The President reported the following items for the year 1932:
Gross Income_________________________________________  7, 304, 279. 12
Total Interest Paid and Expenses______________________  5, 962, 086. 33
Net Earnings_________________________________________  1, 342, 192. 79
Compared with_______________________________________  2, 064, 542. 82.

for the year 1931.
Also that including the earnings of our subbidiary com

panies and eliminating intercompany dividends, the Net
Earnings were______________________________________  1, 359, 054. 83

Compared with_______________________________________  2, 066, 293. 14.
for the preceding year.

In giving the foregoing figures he reported the amount of Net Earnings for 
each of our Branch Offices.

He also reported that during the year 1932 there was transferred $725,000.00 
from Undivided Profits into Reserve for Depreciation and that there were 
other credits to said account of $33,476.53; that there were charges against 
said account totaling $1,681,493.91, leaving a balance, as of December 31, 
1932, in the Reserve for Depreciation Account of $79,665.13.

He reported the Reconcilement of Profits since organization as follows:
Surplus Paid In_______________________________________  $7, 176, 250. 00
Net Earnings____________________________________ 1____ 26, 174, 145. 26

33, 350, 395. 26-
Dividends—Cash______________________$10, 421, 814. 54
Dividends—Stock_____________________  1, 000, 00Q. 00
Employes’ Profit-sharing Fund_________  34, 792. 47
Transfer to Reserve for Dep____________ 11, 609, 293. 41

------------------------  23, 065, 900. 42

10, 284, 494. 84
The balance in the Retirement Eund December 31, 1932 _ _ 1, 489, 053. 04
All the foregoing reports were on motion made and seconded, accepted, 

approved, and ordered filed.

STOCK EXCHANGE PRACTICES 8 4 0 3

E x h ib it  G-4-13 
Nonaccruing loans and investments, August 13, 1929

Time Collateral Loans:
Baier, A. F_______________________________ __ $6,209,97
Connelly, L. S_______________  _ ____________ 120. 00
Free, J. L___________________________________  3, 820. 65
Fuller, J. H_________________________________ . 9, 400. 00
Hopper, Ray B______________  ________ _ 5, 505. 00
Jones, Malcolm F____________ _________ 2, 755. 00
Lester, Emily H_____________________________  2, 886. 75
Loomis, C. H________________________________ 8, 000. 00
Loomis, H. E________________________________ 5, 000. 00
National Coal Co____________________________  115, 000. 00
Old Dominion Mortgage Co__________________  14, 000. 00
Past Due Soldiers Loans_____________________  2, 012. 00

. Wail,-Wm. E________________________________  9,720.00
-----------------  $184, 429. 37
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Nonaccruing loans and investments, August 13, 1929-^Continued

Demand Collateral Loans:
Bell, J. Lorain_______________________________  $980. 00
Crane, F. S__________________________________ 5, 850. 00
Ellinwood, C. B_____________________________  25, 026. 55
Fairchild, E. N______________________________  43, 979. 21
Free, J. L___________________________________  39, 412. 84
Guardian Trust Co__________________________  434. 22
Interstate Foundries Co______________________  349, 457. 58
Pilliod, Chas. J., Jr__________________________  2, 814. 82
Portch, Edw. G______________________________ 20, 071. 00
Superior Building Mfg. Co___________________  30, 000. 00
Wall, Wm. E________________________________  6, 500. 00

-----------------  $524, 526. 22
Real Estate Loans:

Mayfield Noble Land Co_____________________  4, 815. 44
Richmond Mayfield Land Co_________________  120, 090. 37
Summit Park Realty Co_____________________  16, 409. 00

-----------------  141, 314. 81
Demand Unsecured Loans:

Gulf Region Lumber Co______________________ 132, 752. 84
Paul, Geo. J. & Edw. W _____________________  136, 292. 55
Smith Coal Co_______________________________ 1, 400. 00

270, 445. 39
Advances on Acceptances:

Alliance Window Glass Co___________________  4, 975. 64
Gulf Region Lumber Co______________________ 376, 146. 14

”381, 121. 78

8 4 0 4  STOCK EXCHANGE PEACTICES

Exhibit G-4-13a
Time unsecured loans:

Apex Coal Company_________________________ $18, 952. 68
Baier, A. F. Company________________________ 10, 617. 76
Blatz, Chas. L_______________________________  1, 024. 23
Central Tractor Company____________________  66, 751. 77
Frankel Bros. Realty Company_______________  50, 000. 00
Gulf Region Lumber Company_______________  142, 049. 71
Haber, D. C_________________________________ 13, 800. 00
Jones, Walter A_____________________________  42, 798. 77
Lawrence E. Layboume Trustee, Estate of

Leon H. Houston__________________________  4, 220. 00
McGraw Tire & Rubber Company____________  3, 000. 00
Muhler Wallace_____________________________  355. 00
Phoenix Mortgage Co________________________  30, 252. 36
Potter Acme Mfg. Co________________________  5, 451. 84
Robbins, C. C., Borton, T. E., Stewart, Vance.. 41, 544. 21
Russell Holding Company____________________  2, 750. 00
State Mortgage Investment Co_______________  11, 539. 88
Templar Realty Company____________________  1. 00
Wallack Bros. Company_____________________  618. 48

445, 727. 69
Total Unsecured Loans________________________________  $1,097,294.86

Branches:
Euclid-46th Office:

Amacher, K. M_________________________  190. 55
Brockman, T. L_________________________  110. 00
Cuyler Scharf Co________________________  455. 57
Goldstein, I_____________________________  37. 02
Post, Anna M___________________________ 32. 55
Sheinkman, M__________________________  104. 85
Weinzimmer, Harry_____________________  205. 00

1, 135. 54
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Branches—Continued.
Commercial Office:

Cost of Appraisal and cruise of timberland 
in re-Embury Martin.Lumber Co. Loan. $1, 278. 00 

St. Clair-Parkwood Office:
Harris, Madeline L______________________  200. 00
Klein, B. B_____________________________  15. 00
Scher Bros__________ ____________________ 140. 48

355. 48
Total Branches___________________________________

Investments:
Stocks:

Shares Carried At
2,010 Akron Rubber Reclaiming

Common__________________ $40, 200. 00
50 Baker R. & L. Co. Pfd________ 2, 062. 50

4,547 Bond Stores Inc. “A” _________ 2, 273. 50
50 Bond Stores Inc. “ B”____________________

252 Cities Service Co. Common___  5, 701. 50
50 Dodge Mfg. Corp., Preferred__  1, 000. 00

110 Goodyear Tire & Rubber Co.
Common__________________  12, 832. 16

550 Kenilworth Lodge____________
50 Lenitone Laboratories Co. Cap

ital-------------------------------------
9 McGraw Tire & Rubber Co.

Preferred___________________
25 McMillen Music Co. Preferred. _
75 Republic Iron & Steel Co.

Common__________________  6, 183. 50
853 Seiberling Rubber Co. Com

mon_______________________ 49, 474. 00
3 Standard Oil Co. of Indiana___ 182. 00

70 Swinehart Tire & Rubber Co.
Common______________________________

16,367 Timken-Detroit Axel Co. Com
mon_______________________ 393, 808. 00

Total a/c R. T. Meacham. 513, 717. 16-

Exhibit G-4r-13b 
1, 000 Branch Investment Co. Capital.$375, 000. 00

117 Geo. E. Breece Lumber Co.
Common__________________  2, 222. 21

150 Cincinnati, Lawrenceburg &
Aurora Rd. Co____________  3, 750. 00

1, 231. 00 Cleveland Welding Co. Com
mon______________________  24, 620. 60

44 Cleveland Worsted Mills Capi
tal____________ _________ _ 1, 100.00

1,171 Clinchfield Coal Corp. Common. 35,116.66 
1, 200 Continental Shares Inc. Com

. mon______________________  44, 500. 00
100 4400 Superioi Co. Common___ 500. 00
750 S. Korach Co. Common “ A” .. 15,000.00 
320 Medusa' Portland Cement Co.

Common__________________ 34, 404. 20
20. 1625 Midland Engineering Co. Com

mon______________________  52, 581. 45
2,350 Miller Rubber Co. 8% Pre

ferred_____________________ 233,549.67

8 4 0 5

$2, 769. 02
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Investments—Continued.
Stocks—Continued.

Shares Carried At
275 New York Railways Preferred. $2, 931. 00
600 Euclid Windsor Co. Preferred! , ,  non

1,200 Euclid Windsor Co. Common/" ’ '
142 American Petroleum Corp____  10, 507. 40

20, 900 Paragon Refining Co. Common. 201, 466. 78
401 Peerless Chemical Co________ ______ 0
100 Robbins & Myers Inc. Common 550. 00
400 Robbins & Myers Inc. Preferred 4, 800. d0
100 Smith Coal Co. Capital______  500. 00

3, 108 Standard Textile Products Co.
Common__________________  3, 108. 00

98. 01 Struthers Iron & Steel, Pre-
fcrrcd 2 534* 00

60 Upson Walton Co. Preferred... 1, 500. 00
809 Upson Walton Co. Common__ 4, 045. 00
762 Plus Worthington Pump & Mach.

Preferred__________________ 42, 063. 96

Total Stocks______________________$1
U. S. Bonds & Treasury Certificates:

Adjustment of difference between par of bonds and ledger 
balance__________________________________________

State, County & Municipal Bonds:
Adjustment of difference between par of bonds and ledger 

balance__________________________________________
Other Bonds

34, 000 Kansas Citv Jt. Stock Land
Bank___ 1_________________  25,835.00

40, 000 Liberty Jt. St. Land Bank, Salina
Kansas____________________  40, 000. 00

73, 789. 06 Alleghany By Products Coke Co. 42, 909. 47
9, 000 Auditorium Building Co_______ 7, 898. 33

10, 000 Edgehill Overlook Co_________  8, 000. 00
50, 000 Estates and Investment Co____  50, 000. 00
19, 700 Euclid-46th Market Co________ 18, 882. 00
1, 000 Euclid Windsor Co____________ 940. 00

12, 000 Euclid 71st Building Co_______  4, 800. 00
175, 000 Cert, of Eq. Ownership Lorain

property____ _____1________  175,000. 00
600, 000 Golden Age Macaroni Co_____  454, 005. 27
48, 000 Muncie Hartford & Fort Wayne. 8, 000. 00
44, 000 Imperial Chinese Govt________  11, 000. 00

100, 000 Imperial Russian Govt________  12, 500. 00
950 Maher Collieries______________  950. ,0Q

' Adjustment of difference between ' ' 
par of bonds and ledger bal
ance_______________________  346, 105. 1-5

Total Other Bonds_________________
Other Investments:

Agricultural Securities Corp______________  29, 250. 00
Advance Euc-46th Market Co____________  5, 191. 67
Flood Credits Corp______________________  532. 50
Land Contracts & Mortgages— G. S. Beck

with__________________________________ 600. 00
Collateral in Estate C. C. Robbins________ 72, 589. 30
Short Creek Coal Company______________  22, 840. 00

Total ’Other Investments______________________

8 4 0 6  STOCK EXCHANGE PRACTICES

Total Non-Accruing Loans & Investments______ l
Note.—Italic indicates red flgures.

641, 068. 09

73, 065. 92 

49, 383. 61

514, 614. 92

131, 003. 47

:, 359, 470. 29
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STOCK EXCHANGE PRACTICES 8 4 0 7

E x h i b i t  G -4-14 — Adjusted Earnings Statement, 10 Years 1928 to 1932, Inclusive

[Note .—Italic indicates red figures]

Minutes Year Earnings Per P & L Statement
Adjusted Earnings—Dividends

Accrual Basis Cash Basis Declared

1-14-24 (B)...... ..............1-10-25 (A)....... ............-1-19-26 (A)..... - .....  -1-18-27 (A)____ __ ____1-17-28 (A)__ ________1-15-29 (A)___________1-21-30 (A)..... ................1-20-31 (B).....................1-19-32..........................1-17-33..........................
Totals....................

1923192419251926192719281929193019311932

$1,287,549.98 1,048,646.16 1,103,615.50 1,192,616.951.502.450.44 1,482,758.001.931.061.44 2,079,722.27 2,064,542.82 1,342,192.79

$367,684.9$ 619,336.93 739,341.95 765,471.44 1,383,490.09 890,174.20 1,763,873.53 1,592,677.17 759,175.22 
684,319.77

$200,004.06 601,847 93 859,097.79 632,804.51 1,270,885.69 825,765.14 1,414,997.38 1,362,979.52 500,471.54 
774,817.76

$480,000.00480.000.00480.000.00560.000.00600.000.00 600,000.00930.000.00 1,050,000.00840.000.00350.000.00
$15,035,156.35 $7,461,685.84 $6,494,027.70 $6,370,000.00

Difference, $967,658.14.Difference Accounted For:Accrued Income & Exp. 12-31-32....... $1,678,286.05 Dividend Res. 1-1-23______ $120,000.00“ “ “ B 1-1-23.........  610,627.91 70,000.00
$967,658.14 $50,000.00Process of Adjustment and Source of Data:1. Use Net Earnings per earnings statement in annual report.2. Adjust so that there is reflected in net earnings:(a) Actual recoveries and losses written off to Reserve for Depreciation.(b) Losses and gains applicable to prior years.(c) Taxes actually-paid.3. The result is the .schedule under “Accrued Basis”.4. Adjust “Accrued Basis" above by eliminating the accrued income and expense at the start and endof each year.5. Result is schedule under “Cash Basis”.A. Before div. and Res. for Depreciation.B. No mention of Reserve for Depreciation.

N ote .—Earnings per P & L statement were obtained from annual reports of the Toank. Adjusted earnings on accrual basis were obtained from Page 4 of Exhibit Y-4r4. Adjusted earnings.on cash basis were obtained from Page 16 of Exhibit Y-4-4. Dividends declared were obtained, from annual reports of the' Bank.
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1923 1924 1925 1926 1927 1928 1929 1930 1931 1932

$1,287,549.98
78,784.21 

1,728,671.96
1,530.57 

200, 866.31 300,000.00 130,635.80 
141,497.21

$1,048, 646.15
142.171.15 
701,387.97

8,953.55 
60,976.66 300,000.00 223.85

128.293.16

$1,103,615. 50
292,620.96 
829,140.99
38,201.53 
33,168.49 300, OQ0.00 8,923.51 

141,770.07

$1,192,616.95
55,387.18 

63$, 422. 29
42,059.09 
46,848.16 300,000.00 11,411.73 

166,733.07

$1, 502,450. 44
166,753.02 
408,888.27
11,134.15 
12,846.21 300,000.00 7,348.68 

182,961.72

$1,482,758.00
107,073.78 
674,203.86
19,610.00 
46,607.32 300,000.00

$1,931,061.44
169,441.27 
560,262,64
140,725. 25 
17,602.94 300,000.00

$2,079,722.27
44,877.91

794,286.32
7,941.37 

61,913.34 437,500.00

$2,064,542.82
39,426,59 

1,428,763.04
105,854.56 
93,766.63 450,000.00

$1,342,192.79
33,476.53 

1,681,493.41
15,785.15 

334,254.15 337,000.00

Reserve for Depreciation:

Profit & Loss Prior Years:

202,661.66

30,994.91 
66,000.00

199,588.85 117,740.72 378,129.18 397,026.68Non-Recurring Expenses: Washington Savings Bank: Good Will...............
13,424.00

367,634.98 619,336.93 739,341.95 765,471. 44 1,383,490.09 890,174.20 1,763,873.53 1,592, 677.17 759,175. 22 684,319.77
$7,461,685.84

i Entered in Reserve for Depreciation Account as Recovery.
N o t e .—Italic indicates red figures. Taken from page 4 of Exhibit G-4-4.
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E x h i b i t  G - 4 - 1 6 — Recoveries and losses entered direct to reserve for depreciation account

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932

Recoveries:Collateral Loans............................Discounts................................. $788.68 23,675.20 1,766.32
50,644.01 1,909.00 1.00

$79, 111. 56 14,0 4 2 .52 271.53
6,047.37 38,734.08 3,064.09

$20,215.83 14,485.96 $18,140.27 6,265.11 $35,654.75 48,264.07 432.61
" 24,879.16* 57,522.43

$7,012.86 20,356.72 $123,223.31 
7 , 667.13 ‘ $5,259.62 8,493.24 104.98 3,353.33 27,059.90 606.84

$3,765.88 23,298.71 471.01 10,687.95 374.70 828.34

$966.13 24,64196 32.00 2,847.23 290.00 31.68 
4 ,014.58 649.95

Real Estate................................Bonds......................................Stocks......................................
713.88 24,347.23 232,858.06 "'"4,417.78" 26,564.02 ”52*616.'io"27,688.10

1,584.84 11,461.75 25,504.24

Total Recoveries.........................Less Losses:Collateral Loans...........................Discounts.................................Acceptances................................Real Estate.... ............................Bonds_______ __  ______  ..Stocks......................................

i 78,784.21
390,410.28 639,511.23 11,481.23
163,502.60 374,917.11 143,849.51

142,171.15
222,901.98 94,074.32
~"1,"S77."66" 75,147.69 155,823.. 12 149,565.20

292, 620.96
255,432.33 193,789.31 8,815. 55
139,"427." 2§" 224,752.56 6,924.01

55,387.18
167,480.23 147,916.19 5,849.97 757.17 209,825. 73 100,593.00

166,753.02
677.80 122,532.68

36,686. OS 112,875.71 136,116.00

107,073.78
125,061.99 304,440.68 7,686.95 •90,541.54 14,787.43 131,685.26

169,441. 27
34,424.23 394,277.87
"21,322.58" 92,818.96 17,419.00

44,877.91
70,160.09 574,867.26 4,975.64 54,857.20 68,790.54 20,635. 59

39,426.59
224,874.37 352,495.47

"”i07;i76:63" 522,768.61 
7 5 ,824.78 145,619.18

33,476.53
209,539.72 521,964.58 13,635.77 30,184.59 747,210.61 158,958.14

S5,994.91
Total Losses............................Net Write-off for the Year..................... 1,723,671.96 1,644,887.75 701,387.97 559,216.82 829,140.99 536,520.03 632,422.29 577,035.11 408,888.27 242,135. 25 770,198.76 663,124.98 560,262.64 390,821.37 794,286.32 749,408.41 1,428,753.04 1,389,326.45 1,681,493.41 1,648,016.88

i This does not include $30,636.80 Refund on National Commercial Bank’s income taxes for years 1917, 1918, 1919, 1920, and 1921.
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E x h i b i t  G - 4 - 1 7 . — Recoveries and losses on collateral loans entered direct to reserve for depreciation account

Losses 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 Total

$52,575.07 32,500.00 48,704.78 100,000.00 84,847.32

$52,575.0732.500.00 27,675.27 78,000.00 84,847.32 49,552.40 56,305.9023.750.00

$2,945.58 $6,356.18 $8,617.87 $3,109.93 
8,000.00 $6,000.00 $4,000.00 $2,000.00 $2,000.00

50.000.00 56,305.90 23,750.0050.000.00 13,783.89

= 447.60• -
f

50,000.00 
18.41 35,845.00 146,120.39

100,000.00 
3,096.6612,020.00 2,299.62 700.57 4,851.3735.845.00 146,120.3913.000.0020.961.6817.276.6832.383.00 21,079.3936.943.00 18,512.02 50,348.09 35,460.8866.500.00 25,026.5530.000.0040.000.00 112,623.6564.674.00 20,383.72337,103.73 

118,272.24

13,000.00 20,961.68 25,822.05 32,383.00 21,079.39
8,545.37

Wall, Wm. E ........ 25.000.00 18,512.0256.000.00
12,666.66 $57.00-
5,651.91 17.000.0010.000.00 25,026.55

18,460.88 56,500.00
30.000.0040.000.00Weil, G. S............................. 112,623.65 64,674.00 20,383.72 11,858.35 

909. 13
White, P. T ............. 71,783.11 

788.68
29,062.19 
76,165.98

23,466.94 
13,841.29

54,234.11 
9,522.40

677.80 
3,979.45

25,549.97 
1,012.86

22,424.23 
10,474.74

18,133.54 
960.00

79,913.49 
617.71

389,621.60 143,790.42 235,216.50 149,339.06 34,976.95 118,049.13 88,779.08 64,900.47 221,108.49 208,573.59 1,406,843. 23
N o t e .—These figures obtained from annual report of the bank. Italic indicates red figures.
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E x h i b i t  G -4 -1 8 .— Recoveries and losses on discounts entered direct to reserve for depreciation account

Losses 1923 ' 1924 1925 1926 1927 ' 1928 1929 1930 1932 1932 Total
$62,319.23104.070.00 150,000.0071,567.24139.550.00 17,500.00 36,797.68

$17,993.36 $80,312.59104.070.00 150,000.0070,080.54139.550.00$1,486.70
$17,500.00

$86,797.68'21,027. 44 25,437. 50 21,027.4419.548.3547.997.05 30,504.3469.125.00 ■ 55,000.00
453.01

36.750.0050.000.00 24,466 16226,052.55 41,112.51 100,978.10 18,952.6823.600.00 106,273.0330.252.3630.000.0035.000.00 420,490.1542.700.00 34,147.95180,000.00 166,926.69
62.380.00 17,598.8542.442.0515.000.00 178,509.94 566,192.12
86,272.49

5,889.15 47,997.05 30,525.42 69,125.00 6 42 $14- 66
$55,000.00 
22, 000. 00 
15,400.00

f 1,400.00 
{ 19,063.51 }...... $17,589.82 $21,671.18/.......... $21,350.0050,000.00 29,738.16 900.00 226,052. 55 41,511.53

],500.00 lf 000.00 1,872.00
899.02 50,653.10 18,952.68 23,600.00 106,273.03 30,252.3630.000.0035.000.00

25,325.00 25,000.00

Swinshart Tire & Rubber Co..........Wilson, J. W.......................... 150.000.00 10,000.00 10,000 00150.000.00 166,926.69

50.000.00 32,700.00 24,547.9530.000.00

220,490.15
400.00-

Guardian Trust Co. Trustee for H. A. 62,380.00 17,598.85 "42,442.05" 15,000.00 178,509.94 65,522.44 
2,578.78

,
57,707.08
26,280. W

29,616.02 
14,91&. 52

46,161.84 
7,110.11

55, 516.19 
6,265.11

23,731.01 
10,066.89

36,876.60 
1,950.80

78,196.70 
6,678.1'l

62,615.57 7,478.58 110,268.67 
8,887.89

614,281.03'- 79,131,80 179,303.35 141,651.08 74,268.61 284,083. 96 386,610.74 566,374.02 329,196.76 497,319. 62 3,152, 220. 97
N ot e .—These figures obtained from annual reports of bank. Italics indicates red figures.
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E x h i b i t  G —4 ^ 1 9

1923 1924 1925 1926 1927 1928 1929 1930 1931 1932

Actual Net Earnings, AccrualBasis......................Accruals:Beginning of Year.......End of Year.............
Cash Earnings.........Dividends Paid, Accrual Basis......................

$867,584.92
610,627.91 
443,097.04

$619,336.53
443.097.04
460.588.04

$739,341.95 
460,586.04
$40,880. m

$765,471.44
340,830.20 
478,497.18

$1,383,490.09
473,497.13 
586,101.53

$890,174.20
586,101.53 
650,510.59

$1,763,873.53
650,510.59 
$99,586.74

$1,592,677.17 
999,386.74

1, m, 084.89

$759,175. 22
1,229,084.39 
1,487,788.07

$684,319.77
1,487,788.07
1,578,886.05

$7,461,685.84

200,004.05 
480,000.00

601,847.93 
480,000.00

859,097.79
480,000.00

632,804. 51 
560,000.00

1,270,885.69 
600,000.00

825,765.14 
600,000.00

1,414,997.38 
930,000.00

1,362, 979. 52 
1,050,000.00

500,471.54 
840,000.00

774,817.75 
350,000.00

6,494,027.70 
6,870,000.00
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[G-4^19b]

1922 1923 1924 1925 1926 1927 1928 1929 , 1930 1931 1932

Accrued Interest Receivable and Payable:Secured Loans........ ...Unsecured Loans.......Real Estate Loans____Due from Banks___Bonds, Stocks and Inv... Prepaid Dep. Box Rent...

$216,602.88 85,657.16 141,943.97 3,230.28 253,924. 62 
17,469.67

$209,041.08 
76,829.42 139,524 98 2,393.94 258,974.19 
18,084.77 8,106.25

$165,096.33 
77,848.18140.311.60 3,091.40361.138.60 
16,984.87

$133,395.46 
70,287.60 219,194.38 3,116.51 223,509.87 
16,187.88

$181,150.13
60,288.72 257, 208.37 3,314.75 290,380.87 
18,953.38

$185,981.04 29,725.13 377,339.82 5,090.12 287,229.96 
18,216.47

$137,877.40 
42,625.95 442, 252.62 4, 210.19 437,162.39 
14,437.56

$151,544.78 
86,738.68 559,423.04 4,456.18 420,361.50 
11,297.02

$145,238.51 34,984.73 730,927.81 4,327.17 439,967.73 
15,139.70

$285,675.39 
1,159.25 904,029.17 1,606.13 357,917.66 
16,057.08

$305,644.29 55,411.06 963,781.54 1,304.19 353,816.98 
16,006.12

18.30Sundry Earnings........ 1,079.98 16,940.32 12,125.30 11,213.73 15,624.43 11,204. 66 41,382.88 18,133.17 17,152.87 11, 239. 27
Total Receivables . .

Savings Accounts............Certificates of Dep... _ -Trust Funds......______Public Funds___  . .Commercial Accounts.. ...

683,807. 64 523, 676. 25 575,860.38 492, 790. 74 658, 892. 05 884, 089.92 976,564.39 1,099,963. 63 1,367,135 34 1, 591, 528. 07 1, 693, 345.08
4, 236. 26 36, 040.931, 721.33 24,499.89 11,152. 66429.072, 264.94
1.350.003.500.003.500.00 
16,015.85500 00

4, 071. 01 28,154. 77 1,154.26 35, 344.20 23,350.28 622.44 4,276.89 
9,807.21 13,336.37 8,000.00 1,000.00 
17,428.80

22,362. 50 16,557.62 1,667.65 35,450 88 35,273.23 174.02 3,439.13
"i,356.65" 8,000.00 1,500.00
10,507.84

58, 706.42 23,499.44 1,280.50 33,046.55 42,333.59 145.45 2,731.79 
11,767.88 1,491.60 3,000.00 3,500.00 
5,899.42

101,105.88 18, 547. 57 1,500.00 34,699.00 46,394. 37

126,430. 30 77, 292. 54 2,000.00 27, 346 34 52,481.03

154,874.62 86,697.76 3,000.00 18,918.93 48, 766.92

17,601.88 19,945.75 3,006.81 35,216.02 50,273. 78

12, 564. 63 37,606.06 3,500.00 17,293.53 52,644.83

19,482.19 34,633.75 2,000.00 12,193.61 28,819.98

15,642.96 13,121. 52 250.00 19,205.40 19,762.42
Due to Banks... ............Bills Pay. Rediscts... _ ...Accrued Oper. Exp__Accrued Adv. Exp__Accrued Misc. Exp____Prepaid Insurance...........

2,507.36 
21,338.78 1,400 00 3,000.00 3, 500.00 
6,620.48

3,267.20 
6,636.44 3,000.00 2,000 00 3,500.00 
6,153.41

3,490.85 342.472.500.003.500.00 9,000.00 
5,137.76

4,060.39 
21,371.43 4,000.004.500.006.500.00 
23,856.31

4,285.94
3,6667662.500.005.000 00

2,109.50 
9,699.08 4,200.00 6,000.00 4,000.00

1,892.89 50,183.84 
14,000.004.000.005.000.00

607.60 700.00 700 00 10,760.83 700.00 700.00 844• 04

Total Payables........
Net Accrued________

73,179. 73 80,579.21 115, 274.34 151,960.54 185,394.92 297,98& 39 326,053.80 100,576. 89 138,050. 95 103, 740. 00 115,059.03
610,627.91 443,097. 04 460,586. 04 340,830.20 473,497.13 586,101. 53 650, 510. 59 999,386. 74 1, 229,084.39 1,487, 788. 07 1,578,286. 05

N ote .—Italic indicates red figures.
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OFFICERS SALARIES AND BONUS—{1928 to 1932 Inclusive)
E x h i b i t  G - 4 - 2 0

1928 1929 1930

Salaries Bobus Total Salaries Bonus Total Salaries Bonus Total

$567,333. 30 $69, 260. 74 $636,594.04 $616,165.69 $76,311. 65 $665,477. 34 $625,100.00 $69, 661.47 $694, 761.47

1931 1932 Total

Salaries Bonus Total Salaries Bonus Total Salaries Bonus Total

$605,000.00 $605,000.00 $464,841.61 $464,841.61 $2,878,440.60 $288, 233.86 $3,096,674. 46

Information obtained from Bank’s Statements.
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E x h i b i t  G-4^21— The Guardian Trust Company, Cleveland, Ohio— Capital, surplus, undivided profits, reserves, dividends paid {January 1,
1929 to December 31, 1932)

Date Shares Stated Value
Total Not Including Stock Dividend

Stock Dividend
Year's Reported Net Profits

Net Difference Per Exhibit
Year’s Actual Net Profits Adjustments To Reserves Cash Dividends Paid

Balance:Dec. 31,1928.................................... 40.00010.000 20,000
$10,893,441.02Jan. 15, 1929... ................................. $1,000,000.00Jan. 15,1929.................................... 2,000,000.00 
3,800, 000.00Jan. —, 1929—Paid in Surplus for Capital Stock Sold............ ...........................

$16,693,441.02 3,431,406.15

1929................................................ $20,124,847.17 $1,931,061.44 2,079,722. 27. 2,064, 542 82 1,342,192. 79

$167,187.91 
487,045.10 

1,305,367.60 
2,026,512.56

$1,763,873.53 1, 592,677.17 759,175. 22 
e84,319.77

$83,589.78 256,926.87 592,544.37 1,416,956.44

$930,000.00 1,050,000.00 840,000 00 350,000.00
1930_______________ ___ _______1931.................... ............................1932............................................ ...

70,000 $7,417,519. 32$3,986,113.17 $3,431,406.15 $2,350, 017 46 $3,170. 000.00$3,170,000.00 2,350,017.46 5,520,017 46
Leaving on December 31,1932: 7.000.000.007.000.000.00 604,829.71 $14,604,829.71

N ote .—Italic indicates red figures Based on Annual Reports of Bank and Exhibit 3.
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E x h i b i t J G - 4 - 2 2 .— Comparative statement of condition as at the close of business December 31 for the years 1929-1930-1931-1932

1929 1930 Increase or 
Decrease 1931 Increase or 

Decrease 1932 Increase or 
Decrease

RESOURCESCash and Exchangeon Hand.................................—-Cash Items............... .....................................Due from &anks and Bankers______ ____________Due from Federal Reserve Banks—Res. Acct..................Due from Federal Reserve Bank—Transit Acct........ -......

$4,963,808.85 4,067.89 3,465,063.01 7,537,994.68 2,714,015.92

$3,891,745.15 3,260.03 2,977,863.93 8,114,968.15 2,315,095.29

$1,072,068.70 
807.86 

487,199.08 . 576,973.47 
898,920.68

$5,377,087.48 6,441.39 3,400,639.14 5,843,652.49 1,567,830.78

$1,485,342.33 3,181.36 422,775. 2l 
2,271,815.B6 
747,264.61

$1,944,721.67 22,440.13 4,615,172.88 5,958,639.69 1,376,015.71

$3,433,865.81 15,998.74 1,215,533.14 114,987.20 
191,815.07

Total Cash on Hand and in Banks.......................Collateral Loans...............................................Bills of Exchange..............................................Real Estate Loans__________ _______ ______Discounts......................................................

$18,684,950.35 $47,080,021.59 205,343.49 31,011,749.79 31,801,614.24

$17,302,932.55 $46,097,652.94 163,004.46 37,192,275.45 26,453,226.18

$1,882,017.80 
$982,868.65 
42,889.08 6,180,525.66 

6,848,888.06

$16,195,651.28 $38,794,945.79 53,324.96 34,218,559.44 23,695,851.00 114,426.00 556,271.53

$1,107,281.27 
$7,302,707.16 

109,679.50 
2,973,716.01 
2,757,375.18 114,426.00 
665,051.53

$13,916,989.48 $35,068,765.53 44,085. 28 31,490,968.04 19,056,575.36

$2,278,661.80 
$3,726,180.26 

9,239.68 
2,727,591.40 
4,639,275.64 

114,426.00 
394,1$7.19Advances on Acceptances______________ ___ __

Total Loans, Discounts & Acceptances_- ..............United States Bonds..................................... -State, County and Municipal Bonds___  _____ ___Other Bonds...................................................Stocks... ......................................................Other Investments.............................................
Total Investments.......................................Total Loans and Investments............................Secured Advances to Trust Estates............................Overdrafts........ .............................................Banking Houses and Other Real Estate........................Accrued Interest, Accounts Receivable, Etc...................Customer’s Liability on Acceptances.. ........................Liabilities of Bankers a/c Acceptances guaranteed or endoresed. Customers Liability on letters of credit and travelers checks__
Total Customers Liability on Acceptances, Letters ofCredit and Travelers checks...................... ....Total Resources..........................................

LIABILITIESThrift Club______ _ ___________________Savings Accounts..............................................Certificates of Deposit........................................City of Cleveland..............................................City of Cleveland, Sinking Fund..................... -.......County of Cuyahoga...... ...................................

1,387,443.59 1,221,323.06 166,120.58 162,134. 34
$111,486,172.70 $13,018,828.36 8,949,651.43 7,827,385.69 5,424,531.40 126,914.17

$111,127,482.09 $15,497,276.05 7,012,873.36 11,014,946.76 5,714,045.90 57,941.67

$368,690.61 $2,478,447.69
1.936.778.073.187.561.07 289,514.50

68,972.60

$97,433,378.72 $12,725,243.17 4,086,278.96 7,800,161.12 4,345,858.30 23,500.00

$18,694,108.87 
$2,772,032.88 
2,926,594.40 
8,214,785.64  
1,868,187.60 

84,441.67

$85,822,528.55 $16,131,481.60 5,684,580.57 8,019,377.63 5,799,531.99 339,517.94

$11,610,850.17 $3,406,238.43 1,598,301.61 219,216.51 1,453,673.69 316,017.94
$35,347,311.05 $146,833,483.75 $592,621.09 63,993.23 5,201,019.10 1,099,963.63 5,380,333.07

166, 551. 79

$39,297,083.74 $150,424,565.83 $342,108.43 90,180.71 6,368,437.22 1,367,135.34 5,909,611.45
129,997.53

$3,949,772.69 $3,591,082.08 
$250,512.66 26,187.48 1,167,418.12 267,171. 71 529,278.38
86,554.26

$28,981,041.55 $126,414, 420. 27 $112,654.29 50,413.45 6,699,816.67 1,591,528.07 3,256,400.06 2,622,335.38 51,551.28

$10,816,042.19 
$24,010,145.56 

$229,454.14
89.767.26 331,379.45 224, 392.73

2,658,211.89 
2,622,335.38

78.446.26

$35,974,489.73 $121,797,018.28 $137,761.70 104,750.50 7,859,198.15 1,693,345.08 1,696,471. 49 1,204,032.52 60,705.00

$6,993,448.18 
$4,617,401.99 $25,107. 41 54,337.05 1,159,381.48 101,817.01 
1,559,928.57 
1,418,302.86  9,153.72

$5,546,884.86 $178,022,916.01 $6,039,608.98 $181,934,969.06 $1,492, 724.12 $3,912,053.05 $5,930,286. 72 156,994, 770. 75 $108,8*2.26 
$24,940,198.31

$2,961,209.01 148,470,272.20 $2,969,077.71 
8,524,498.55

87,415.95 56,816,116.50 2,668,961.53 3,203,854.94 200,000.00 4,563,207.11

95,616.52 66,784,665.27 7,501,363.05 2,298, 567.75 400,000.00 1,568,613.39

$8,200.57 9,968,548.77 4,832,401.52 
905,287.19 200,000.00 

2,994,598.72

$89,898.99 55,277,887.96 5,019,182.70 2,464,552.07 600,000.00 2,773,462.96

$5,717.68 
11,606,777.81 
2,842,180.35 165,984.32 200,000.00 1,204,849.57

$64,980.75 46,000,201.28 1,781,745.80 1,449,737.38 1,090,504.83 1,405,106.03

$24,918.24
9.277.686.68 
8,237,436.90
1.014.814.69 490,504.83
1,368,356.98

8416 
STOCK 

EXCHANGE 
PRACTICES

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Board of Education of Cleveland.U.S. Government War Loan__Postal Savings..................Other Public Funds.............
Total Public Funds... Due to Banks and Bankers.Other Check Accounts___Special Deposits.... ........Trust Department Funds-- Checks Outstanding____
Total Deposits....... .........................Letters of Credit and Travelers’ Checks Outstanding.Bankers' Acceptances Guaranteed or Endorsed___Acceptances Outstanding....... -.....................
Total Acceptances, Letters of Credit, and Travelers'Checks Outstanding..................................Interest Accrued, Accounts Payable, etc......................Branch office items in transit.................................
Total Interest Accrued and Other Liabilities-Reserved for Dividend............................Reserved for Taxes...................... ..........Reserved for Depreciation.-........... ...........Bills Payable and Rediscounts....................Capital Stock______ _______ _____Surplus Fund........... .........................Undivided Profits................. -...............Special Reserve Fund............. ...............
Total Capital Stock, Surplus, Undivided Profits, andSpecial Reserve................-............ -.... ...Total Liabilities............................... -........

47,576.15

>, 111. 52
$13,694,749. 72 7, 487,183.16 51,706,592.39 108,277.55 11,917,029.09 2,568,338 23
147,054,664.12 166,551.79$157,297,047.01 $129,997.53

10,333.07

;5,546,884.86 $100,576 89 1,983.38
$102,560.27 $420,000.00 20,961.07 234,120.927.200.000.007.000.000.009.000.000.00 1,443, 724.77

$17,443,724.77 $178,022,916.01

948,200.87

4,881,823.77
$10,097,205.78 $6,893,672.95 52, 229,424.39 52,687.88 10,432,445.88 3,209,965.29

5,909,611.45

;6,039,608.98 $138,050.95

$138,050.95 $420,000.00 3,778.59 307,008.46
7.000.000.009.000.000.00 1, 729,475.07

$17,729,475.07 $181,934,969.06

900,624.72

798,287.75
$S, 597,543.94 
$593,510.21 522,832.00 
55,589.67 

$1,484,583.21 641,627.06
10,242,382.1 

$86,554.!
529,278.38

$123,264,786.19 $51,551.28 2,622,335.38 3,256,400.06

$492,724.12 $37,474. 06 
1,983.38

$35,490.68
$17,182.48 72,887. 54 

7,200,000.00

285,750.30

$285,750.30 , 912,053.05

424,581.74
373,000.00 i, 195,592.90

$9,831,189.67 $7,317,689. 54 37,116,649.82 81,095.23 7,390,906.81 1,140,285.47

5,930,286.72 103,740.00

$103, $210, 271, 1,002, 9,155,7.000,9.000, 1,056,

740.00 000.00 460.50682.01 709.41 000.00 000.00 105.93

17,056,105.92 $156,994,770.75

523,619.13

1,313,230.87
$266,016.11 $424,016.59 

15,112,774-• 57 28,407.35 
3,041,539.07 
2,069,678.82

$34,032,260.82 
$78,446.25

2.622.335.38
2.653.211.39

$109,322.26
$34,310.95

$34,310.95 
$210,000.00 267,681.91 695,673.55 9,155,709.41

9.15

$673,369.15 
$24,940,198.31

26,330.273.481.400.005.174.102.00 1,638,318.09
$14,265,498.60 5,462,266.03 28,298,556.16 67,150.40 
5,990,121.75 
7,873,814.07

09,804,334.84 60,705.00 1,204,032.52 1,696,471. 49

$2,961,209.01 $115,059.03

$115,059.03 $70,000.00 11,433.82 79,665.13 18,223,740.667.000.000.007.000.000.00 604,829.712.600.000.00
$17,204,829.71 5148,470,272.20

398,251.473.481.400.0048.01.102.00 
1,557,274.81

$4,434,308.93 
1,855,423.51 
8,818,093.66 

13,944.83 
1,400,785.06 6,733,528.60

$13,460,451.35 9,153.72 
1,418,302.86 
1,559,928.57

'.,969,077.71 $11,319.03

$11,319.03 
$140,000.00 
260,026.68 
923,016.88 9,068,031.25

2,000,000.00 
451,276.21 

2,600,000.00
$148,723.79 

$8,524,498.55

UiHOQ
H
fei
x
a
W!»
OH
hjW!»QHMQH
CONote.—Italics indicate red figures. 

Taken from Annual Reports of Bank.

-a
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Exhibit G-4^23
GUARDIAN TRUST COMPANY OF CLEVELAND--STATEMENT OF CONDITION

DECEMBER 31, 1929

DIRECTORS

Warren Bicknell, Chairman of Board, The Ltfndoff-Bicknell Co.
Robert H. Bishop, Jr., Secretary, University Hospitals of Cleveland.
Charles C. Bolton, Cleveland.
Irving C. Bolton, Treasurer, The Warner & Swasey Co.
S. M. Bond, Cleveland.
Geo. H. Bowman, President, The Geo. H. Bowman Co.
Carl W. Brand, Vice President, Standard Brands Incorporated.
Arthur D. Brooks, President, The Brooks Co.
Harvey H. Brown, Jr., Vice President, The Stewart Furnace Co.
Geo. S. Case, President, The Lamson & Sessions Co.
W. A. Daley, President, The W. S. Gilkey Printing Co.
H. G. Dalton, Pickands, Mather & Co.
A. W. Dean, President, West Virginia-Pittsburgh Coal Co.
Wm. G. Dietz, Investment Securities.
Geo. B. Durell, President, American Fork & Hoe Co.
Ralph L. Fuller, Chemicals.
K. F. Gill, President John Gill & Sons.
E. S. Griffiths, President, The Cleveland Machine & Manufacturing Co.
Louis J. Grossman, Grossman and Grossman.
R. S. Hall, President, The Bourne-Fuller Co.
Dan R. Hanna, Jr., President, The Cleveland News.
L. C. Hanna, Jr., Member Executive Committee, The M. A. Hanna Co.
F. S. Harmon, Cleveland.
Charles P. Hine, Thompson, Hine & Flory.
S. H. Holding,,Holding, Duncan & Leckie.
J. A. House, President.
Wm. H. Hunt, Chairman Advisory Board, Sun Life Assurance Co. of Canada. 
Richard Inglis, Otis & Company.
John A. Kling, Chairman, The Kelly Island Lime & Transport Co.
Selden Kline, Otis & Company.
W. H. Marlatt, Treadway & Marlatt.
W. G. Marshall, President, The Marshall Drug Co.
W. G. Mather, President, The Cleveland Cliffs Iron Co.
H. P. McIntosh, Chairman.
H. P. McIntosh, Jr., Vice President.
James R. Mills, Manager of Sales, Carnegie Steel Co.
Thos. E. Monks, Vice President.
L. A. Murfey, Vice President.
C. L. Murfey, Vice President.
H. K. Oakes, Vice President Bethlehem Transportation Corporation.
Proctor Patterson, President, The W. S. Tyler Co.
E. A. Petrequin, President, The Petrequin Paper Co.
Atlee Pomerene, Squire, Sanders & Dempsey.
F. F. Prentiss, Vice President, The Cleveland Twist Drill Co.
Orville W. Prescott, The Saginaw Bay Co.
H. C. Robinson, Senior Vice President.
E. D. Rogers, President, The Morse-Rogers Steel Co.
E. S. Rogers, Cleveland.
W. T. Rossiter, Vice President, The Cleveland Builders Supply Co.
H. I. Shepherd, Vice President.
H. B. Stewart, President, The Akron, Canton & Youngstown Railroad. 
Arthur L. Stone, Secretary-Treasurer, The Nicola, Stone & Myers Co.
A. S. Taylor, V. C. Taylor & Son.
E. G. Tillotson, President, E. G. Tillotson & Co., Incorporated.
Geo. Garretson Wade, Secretary-Treasurer, The Wade Realty Co.
Robert B. Wallace, President, Kinney Steamship Co.
Jas. W. Warwick, President, The Drake Coal Co.
Geo. J. Whelan, President, The Kelly Island Lime & Transport Co.

8 4 1 8  STOCK EXCHANGE PEACTICES
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THE GUARDIAN TRUST COMPANY

December 31, 1929
RESOURCES

Cash on hand and in banks_______________________________  $18, 590, 442. 74
United States bonds______________ _ ____________________  13, 018, 828. 36
Loans, advances, and investments____  _ _______ _________ 134, 757, 949. 70
Overdrafts___________________________  _________ ________ 16, 946. 76
Banking houses and other real estate________ ___________ 5, 201, 019. 10
Interest accrued and other resources________ ______________  1, 123, 819. 94
Customers’ .liability on acceptances and letters of credit_____  5, 482, 472. 20

STOCK EXCHANGE PRACTICES 8 4 1 9

S t a t e m e n t

Total_____________________________________________  178, 191, 478. 80

LIABILIT IES

Deposits_________________________________________________ $147, 201, 353. 98
Acceptances and letters of credit___________________________ 5, 546, 884. 86
Due Federal Reserve bank________________________________  7, 200, 000. 00
Reserve for January 1, 1930, dividend_______.______________  420, 000. 00
Interest accrued and other reserves________________________  379, 515. 19
Capital stock______________________________ $7, 000, 000. 00
Surplus___________________________________  9, 000, 000. 00
Undivided profits__________________________  1, 443, 724. 77

17, 443, 724. 77

Total_____________________________________________  178, 191, 478. 80

COMPARISON OF DEPOSITS

December 31, 1925_______________________________________  $105, 317, 785. 18
December 31, 1927_______________________________________  135, 305, 911. 48
December 31, 1929_______________________________________  147, 201, 353. 98

OFFICERS

Chairman of the board: H. P. McIntosh.
President: J. A. House.
Senior vice president: H. C. Robinson.
Vice presidents: Philip C. Berg, H. A. Carlton, Allan B. Cook, John Fish, 

X. B. Foote, C. H. Force, A. R. Fraser, W. R. Green, Clay Herrick, A. L. Irish, 
Geo. B. Johnson, L. J. Kaufman, H. P. McIntosh, Jr., C. R. Megerth, Thos.
E. Monks, L. A. Murfey, C. L. Murfey, S. J. Olstyn, W. D. Purdon, E. T. 
Shannon, H. I. Shepherd, A. G. Stucky, A. F. Young.

Secretary: R. P. Sears.
Assistant secretaries: C. F. Bruggemeier, T. F. Buzard, H. J. Coates, R. R. 

Emmick, O. H. Gray, W. N. Hoppe, J. J. Luthi, H. H. McKee, J. A. Purcell, 
T. P. Reitinger, E. A. Stockwell, J. A. Ward.

Assistant treasurers: Geo. A. Church, T. C. Edmonds, O. W. Fullerton, L. J. 
Geib, Elmer Guentzler, H. C. Hutchinson, P. P. Janicki, E. L. Neuswander, G. J. 
Provo, T. R. Roberts, G. F. Rueter, J. R. Ruggles, W. H. Steinkamp, F. G. 
Stuber, K. B. Wiggins.

Assistant trust officers: W. Kenneth Brew, Wm. P. Davis, Thobum Mills. 
Auditor: R. H. Garner.
Bond department: P. A. Sihler, manager.
Tax department: F. M. Riddleberger, consultant.
Travel bureau: Geo. W. Bohn, manager.

F a c il it ie s  a n d  S e r v ic e s

BANKING DEPARTMENT

Provides a complete commercial service for individuals, firms, corporations 
banks, estates, and associations.

Pays interest at the rate of 4% per annum on savings accounts.
Issues interest-bearing certificates of deposit, payable at a specified time. 
Makes collections for local or foreign customers at minimum cost. Corre

spondents in all principal cities.
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8 4 2 0 STOCK EXCHANGE PEACTICES

TRUST DEPARTMENT

Acts as executor and trustee under wills. Manages and conserves estates, 
distributing the income and eventually the principal, as directed.

As trustee under a living trust, invests funds under a well-balanced invest
ment plan. Replaces speculation with conservatism and, through securities 
analysis, safeguards both principal and income.

Under a custodianship collects all dividends and coupons, analyzes invest
ments and recommends purchase or sale. All transactions subject to approval 
of owner.

Acts as transfer agent and registrar for corporations; also, as custodian of 
pledged collateral and depository for securities controlled by reorganization 
committees.

Manages real estate for owners, taking care of taxes, repairs and rentals.
As escrow agent holds moneys or securities pending fulfillment of stipulated 

conditions.
LOAN DEPARTMENT

Loans upon acceptable securities and grants first mortgages on real estate. 
Discounts paper, handles acceptances and customers’ notes. Buys and sells 
bankers’ acceptances in the open market; organizes syndicates of banks to accept 
drafts drawn against existing values of merchantable commodities.

BOND DEPARTMENT

Invites inquiries from customers desiring recommendations regarding sound 
securities.

FOREIGN  DEPARTMENT

Buys and sells foreign moneys and remits by mail or cable to all parts of the 
world. Finances imports and exports. Establishes commercial credits, exe
cutes acceptances, collects bills on all countries.

TRAVEL DEPARTMENT

Sells steamship tickets to all parts of the world, personally conducted tours 
and itineraries arranged. Travelers’ letters of credit and travelers’ checks issued, 
payable in all parts of the world.

SAFE DEPOSIT DEPARTMENT

Boxes from $5 a year up. Storage for silverware, trunks, chests, and valuable 
packages.

Member Cleveland Clearing House Association 
offices: main office---623 EUCLID avenue

Arlington-Eddy office, L. O. Bond, manager; Arlington at Eddy Road.
Commercial office, H. E. Rafferty, manager; Superior at W. Sixth Street.
Coventry office, F. G. Stuber, assistant treasurer; Coventry at • Lancashire 

Road.
Euclid, forty-sixth office, W. J. Strater, manager; 4701 Euclid Avenue.
Euclid, one hundred and fifth office, G. J. Provo, assistant treasurer; 10300 

Euclid Avenue.
Euclid, Superior office, W. H. Mynderse, manager; Euclid at Superior Avenue.
Lakewood office, W. H. Steinkamp, assistant treasurer; Detroit at Warren 

Road.
Rocky River office, G. F. Rueter, assistant treasurer; Rocky River, Ohio.
St. ClairrParkwood office, P. P. Janicki, assistant treasurer; St. Clair at Park

wood Drive.
Shaker Square office, F. G. Stuber, assistant treasurer; 13117 Shaker Square.
Superior, eightieth office, Joseph Mosinski, manager; 8017 Superior Avenue.
Washington bank office, S. J. Olstyn, vice president; Broadway at Forman 

Avenue.
Woodland office, Jos. Duffner, manager; 3106 Woodland Avenue.
There is a spirit of helpfulness in the Guardian Bank.
Member Federal Reserve System.
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Exhibit G-4—24
GUARDIAN TRUST COMPANY OF CLEVELAND--STATEMENT OF CONDITION

DECEMBER 31, 1930

DIRECTORS

Warren Bicknell, Chairman of Board, The Lundoff-Bicknell Co.
Robert H. Bishop, Jr., Secretary, University Hospitals of Cleveland.
Irving C. Bolton, Treasurer, The Warner & Swasey Co.
S. M. Bond, Cleveland.
Geo. H. Bowman, President, The Geo. H. Bowman Co.
Carl W. Brand, Vice President, Standard Brands, Incorporated.
Arthur D. Brooks, President, The Brooks Co.
Harvey H. Brown, Jr., Vice President, The Stewart Furnace Co.
Geo. S. Case, President, The Lamson & Sessions Co.
W. A. Dalev, President, The W. S. Gilkey Printing Co.
H. G. Dalton, Pickands, Mather & Co.
A. W. Dean, President, West Virginia-Pittsburgh Coal Co.
Geo. B. Durell, President, American Fork & Hoe Co.
Randolph Eide, President, Ohio Bell Telephone Co.
Ralph L. Fuller, Chemicals.
Louis J. Grossman, Grossman and Grossman.
R. S. Hall, President, The Bourne-Fuller Co.
Dan R. Hanna, Jr., President, The Cleveland News.
L. C. Hanna, Jr., Member Executive Committee, The M. A. Hanna Co.
F. S. Harmon, Cleveland.
Charles P. Hine, Thompson, Hine & Flory.
S. H. Holding, Holding, Duncan & Leckie.
J. A. House, President.
Wm. H. Hunt, Chairman Advisory Board, Sun Life Assurance Co. of Canada. 
Richard Inglis, Otis & Company.
John A. Kling, Chairman, The Kelley Island Lime & Transport Co.
Selden Kline, Otis & Company.
W. H. Marlatt, Treadway & Marlatt.
G. G. Marshall, Vice President and Secretary, The Marshall Drug Co.
W. G. Marshall, President, The Marshall Drug Co.
W. G. Mather, President, The Cleveland Cliffs Iron Co.
H. P. McIntosh, Chairman of the Board.
H. P. McIntosh, Jr., Vice President.
James R. Mills, Manager of Sales, Carnegie Steel Co.
Thos. E. Monks, Vice President.
C. L. Murfey, Vice President.
H. K. Oakes, Vice President, Bethlehem Transportation Corporation.
Proctor Patterson, President, The W. S. Tyler Co.
E. A. Petrequin, President, The Petrequin Paper Co.
Atlee Pomerene, Squire, Sanders & Dempsey.
F. F. Prentiss, Vice President, The Cleveland Twist Drill Co.
Orville W. Prescott, The Saginaw Bay Co.
H. C. Robinson, Senior Vice President.
E. D. Rogers, President, The Morse-Rogers Steel Co.
E. S. Rogers, Cleveland.
W. T. Rossiter, Vice President, The Cleveland Builders Supply Co.
H. I. Shepherd, Vice President.
E. W. Smith, Vice President, Pennsylvania Railroad Co.
H. B. Stewart, President, The Akron, Canton & Youngstown Railway.
Arthur L. Stone, Secretary-Treasurer, The Nicola, Stone & Myers Co. 
Alexander S. Taylor, President, V. C. Taylor & Son, Inc.
E. G. Tillotson, President, E. G. Tillotson & Co., Inc.
Geo. Garretson Wade, Secretary-Treasurer, The Wade Realty Co.
Robert B. Wallace, President, The Kinney Steamship Co.
Jas. W. Warwick, President, The Drake Coal Co.
Geo. J. Whelan, President, The Kelley Island Lime & Transport Co.

STOCK EXCHANGE PEACTICES 8 4 2 1
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'8 4 2 2 , STOCK EXCHANGE PEACTICES

Statement of condition of The Guardian Trust Co. of Cleveland December 31, 1930
RESOURCES

Cash on hand and in banks_______________________________  $17, 212, 316, 71
United States bonds______________________________________  15, 497, 276. 05
Loans, advances, and investments_________________________  135, 347, 370. 44
Banking houses and other real estate______________________  6, 368, 437. 22
Interest accrued and other resources_______________________  1, 367, 135. 34
Customers’ liability on acceptances and letters ot credit_____  6, 034, 958. 98

Total_____________________________________________  181, 827, 494. 74

LIABILIT IES

Deposits_________________________________________________ $157, 189, 572. 69
Acceptances and letters of credit__________________________  6, 039, 608. 98
Reserve for Jan. 1, 1931, dividend_________________________  420, 000. 00
Interest accrued and other reserves________________________  448, 838. 00
Capital stock______________________________ $7, 000, 000. 00
Surplus___________________________________  9, 000, 000. 00
Undivided profits__________________________ 1, 729, 475. 07

17, 729, 475. 07

Total_____________________________________________  181, 827, 494. 74

COMPARISON o f  d e p o s it s

December 31; 1926_______________________________________  $118, 925,139. 09
December 31, 1928_______________________________________ ' 147, 186,' 449. 83
December 31, 1930_______________________________________  157, 189, 572. 69

OFFICERS

Chairman of the board, H. P. McIntosh.
President, J. A. House.
Senior vice president, H. C. Robinson.
Vice presidents: Philip C. Berg, H. A. Carlton, Allan B. Cook, John Fish, 

L. B. Foote, C. H. Force, A. R. Fraser, W. R. Green, Clay Herrick, Arthur L. 
Irish, Geo. B. Johnson, L. J. Kaufman, H. P. McIntosh, Jr., C. R. Megerth, 
Thos. E. Monks, C. L. Murfey, S. J. Olstyn, W. D. Purdon, E. T. Shannon, 
H. I. Sheperd, A. G. Stucky, A. F. Young.

Secretary, R. P. Sears.
Treasurer, C. F. Bruggemeier.
Assistant secretaries: T. F. Buzard, Wm. P. Davis, R. R. Emmick, O. H. Gray, 

W. 'N.1 Hoppe,- C. F.,.Koch, J. J. Luthi, H. H. McKee, T. P. . Reitinger, E. A. 
Stockwell, J. A. Ward. ' ' ‘

Assistant treasurers: Geo. A. Church, T. C. Edmonds, O. W. Fullerton, L. J. 
Geib, Elmer Guentzler, H. C. Hutchinson, P. P. Janicki, J. A. Kainsirger, E. L. 
Neuswander, G. J. Provo, J. A. Purcell, T. R. Roberts, G. F. Rueter, J. R. 
Ruggles, W. H. Steinkamp, F. G. Stuber, K. B. Wiggins.

Assistant trust officers: W. Kenneth Brew, W. H. Holmwood, Thoburn Mills,
F. C. Fulton, E. L. Mallon.

Auditor, R. H. Garner.
Bond department, P. A. Sihler, Manager.
Tax department, F. M. Riddleberger, Consultant.
Travel bureau, Geo. W. Bohn, Manager.

F a c il i t ie s  a n d  S e r v ic e s

BANKING DEPARTMENT

Provides a complete commercial service for individuals, firms, corporations, 
banks, estates and associations.

Pays interest at the rate of 3% percent per annum on savings accounts.
Issues interest-bearing certificates of deposit, payable at a specified time. 
Makes collections for local or foreign customers at minimum cost. Corre

spondents in all principal cities.
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STOCK EXCHANGE PEACTICES 8 4 2 3

TRUST DEPARTMENT

Acts as executor and trustee under wills. Manages and conserves estates, 
distributing the income and eventually the principal, as directed.

As trustee under a living trust, invests funds under a well-balanced investment 
plan. Replaces speculation with conservatism and, through securities analysis, 
safeguards both principal and income

Under a custodianship collects all dividends and coupons, analyzes investments 
and recommends purchase or sale. All transactions subject to approval of owner.

Acts as transfer agent and registrar for corporations; also, as custodian of 
pledged collateral and depositary for securities controlled by reorganization 
committees. .

Manages real estate for owners, taking care of taxes, repairs and rentals.
As escrow agent holds moneys or securities pending fulfillment of stipulated 

conditions.
LOAN DEPARTMENT

Loans upon acceptable securities and grants first mortgages on real estate. 
Discounts paper, handles acceptances and customers’ notes. Buys and sells 
bankers’ acceptances in the open market; organizes syndicates of banks to accept 
drafts drawn against existing values of merchantable commodities.

BOND DEPARTMENT

Invites inquiries from customers desiring recommendations regarding sound 
securities.

FOREIGN DEPARTMENT

Buys and sells foreign moneys and remits by mail or cable to all parts of the 
world. Finances imports and exports. Establishes commercial credits, executes 
acceptances, collects bills on all countries. Travelers’ letters of credit and 
travelers’ checks issued, payable in all parts of the world.

TRAVEL DEPARTMENT

Sells steamship tickets to all parts of the world, personally conducted tours and 
itineraries arranged.

SAFE DEPOSIT DEPARTMENT

Boxes from $5 a year up. Storage, for silverware, trunks,- chests and valuahle 
packages.

OFFICES

Main Office, 623 Euclid Avenue.
Arlington-Eddy office, L. O. Bond, Manager; Arlington at Eddy Road.
Commercial office, H E. Rafferty, Manager, Superior at W. Sixth* Street.
Coventry office, R. E. Kirk, Manager, Coventry at Lancashire Road.
Euclid-46th office, W. J. Strater, Manager, 4701 Euclid Avenue. ,
Euclid-105th office, G. J. Provo, Ass’t Treas., 10300 Euclid Avenue;.
Euclid-Superior office, W. H. Mynderse, Manager, Euclid at Superior Avenue.
Lakewood office, W. G. Steinkamp, Ass’t. Treas., Detroit at Warreji Road.
Lorain-W. 117th office, D. B. Hull, Manager, 11718 Lorain Avenue. ‘
Miles-131st office, P. P. Janicki, Ass’t. Treas 13034 Miles Avenue.
Pearl Road office, H. B. Todd, Manager, 4250 Pearl Road.
Rocky River office, G. F. Rueter, Ass’t Treas , Rocky River, Ohio.
St. Clair-Parkwood office, O. H. Gray, Ass’t. Secretary, St. Clair at Parkwood 

Drive.
Shaker Square office, F. G. Stuber, Ass’t. Treas , 13117 Shaker'Square.
Superior-80th office, Joseph Mosinski, Manager, 8017 Superior Avenue.
Vcela office, Chas. F. Koch, Ass’t. Secretary, 5703 Broadway.
Washington Bank office, J. J. Cetkowski, Manager, Broadway at Forman 

Avenue.
Woodland office, Jos. Duffner, Manager, 3106 Woodland Avenue.
Member Federal Reserve System, Cleveland Clearing House Association.
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8 4 2 4  STOCK EXCHANGE PBACTICES

Exhibit G—4-25

GUARDIAN TRUST COMPANY OF CLEVELAND--STATEMENT OF CONDITION

DECEMBER 31, 1931

DIRECTORS

Charles K.^Arter, Dustin, McKeehan, Merrick, Arter & Stewart.
Warren Bicknell, Chairman of Board, The Lundoff-Bicknell Co.
Robert H. Bisnop, Jr., Secretary, University Hospitals of Cleveland.
Irving C. Bolton, Treasurer, The Warner & Swasey Co.
S. M. Bond, Cleveland.
Carl W. Brand, Vice President, Standard Brands, Incorporated.
Arthur D. Brooks, President, The Brooks Co.
Harvey H. Brown, Jr., Vice President, The Stewart Furnace Co.
Geo. S. Case, President, The Lainson & Sessions Co.
W. A. Daley, President, The W. S. Gilkey Printing Co.
H. G. Dalton, Pickands, Mather & Co.
A. W. Dean, President, West Virginia-Pittsburgh Coal Co.
John F. Deasy, Vice President, Pennsylvania Railroad Co.
Geo. B. Durell, President, American Fork & Hoe Co.
Randolph Eide, President, The Ohio Bell Telephone Co.
Ralph L. Fuller, Chemicals.
Louis J. Grossman, Grossman & Grossman.
R. S. Hall, President, The Bourne-Fuller Co.
Dan R. Hanna, Jr., President, The Cleveland News.
L. C. Hanna, Jr., Member Executive Committee, The M. A. Hanna Co.
Chas. G. Heer, Treasurer, The Cleveland Cliffs Iron Co.
Charles* P. Hine, Thompson, Hine & Flory.
J. A. House, President.
Wm. H. Hunt, Chairman Advisory Board, Sun Life Assurance Co. of Canada. 
Richard Inglis, President, Inland investors, Inc.
F. D. Kellogg, President, The Ohio Cut Stone Co.
John A. Kling, Chairman, The Kelley Island Lime & Transport Co.
W. H. Marlatt, Treadway & Marlatt.
G. G. Marshall, Vice President and Secretary, The Marshall Drug Co.
W. G. Marshall, President, The Marshall Drug Co.
H. P. McIntosh, Chairman of the Board.
H. P. McIntosh, Jr., Vice President.
James R. Mills, Manager of Sales, Carnegie Steel Co.
Thos. E. Monks, Vice President.
C. L. Murfey, Vice President.
H. K. Oakes, Vice President, Bethlehem Transportation Corporation.
Proctor Patterson, President, The W. S. Tyler Co.
E. A. Petrequin, President, The Petrequin Paper Co.
Atlee Pome'rene, Squire, Sanders & Dempsey.
F. F. Prentiss, Chairman of Board, The Cleveland Twist Drill Co.
Orville W. Prescott, The Saginaw Bay Co.
H. C. Robinson, Senior Vice President.
E. D. Rogers, President, The Morse-Rogers Steel Co.
E. S. Rogers, Cleveland.
W. T. Rossiter, Vice President, The Cleveland Builders Supply Co.
H. I. Shepherd, Vice President.
H. B. Stewart, President, The Akron, Canton & Youngstown Railway.
Arthur L. Stone, Secretary-Treasurer, The Nicola, Stone & Myers Co. 
Alexander S. Taylor, President, V. C. Taylor & Son, Inc.
E. G. Tillotson, President, E. G. Tillotson & Co., Inc.
Geo. Garretson Wade, Secretary-Treasurer, The Wade Realty Co.
Robert B. Wallace, President, The Kinney Steamship Co.
Jas. W. Warwick, President, The Drake Coal Co.
Geo. J. Whelan, President, The Kelley Island Lime & Transport Co.
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Statement of Condition of The Guardian Trust Company, of Cleveland, December 31,
1931

RESOURCES
Cash on Hand and in Banks______________________________  $16, 069, 618. 11
United States Bonds______________________________________ 12, 725, 243. 17
Other Bonds and Securities________________________________ 16, 255, 798. 38
Loans and Discounts_____________________________________  97, 591, 266. 46
Banking Houses and Other Real Estate____________________  6, 699, 816. 67
Interest Accrued and Other Resources_____________________  1, 591, 528. 07
Customers’ Liability on Acceptances and Letters of Credit__  5, 930, 286. 72

STOCK EXCHANGE PRACTICES 8 4 2 5

Total_______ _______ _______________ ______________  156, 863, 557. 58

LIABILITIES
Deposits_________________________________________________  $123, 133, 573. 02
Acceptances and Letters of Credit_________________________  5, 930, 286. 72
Reserve for January 1, 1932, Dividend_____________________  210, 000. 00
Interest Accrued and Other Reserves______________________  1, 377, 882. 51
Bills Payable at Federal Reserve Bank_____________________  2, 8.r0, 000. 00
Rediscounts______________________________________________ 6, 305, 709. 41
Capital Stock______________________________ _____________  7, 000, 000. 00
Surplus and Undivided Profits_____________________________  10, 056, 105. 92

Total____________________ ______________ __________  156,863,557.58

OFFICERS

Chairman of the Board: H. P. McIntosh.
President: J. A. House.
Senior Vice President: H. C. Robinson.
Vice Presidents: Philip C. Berg, H. A. Carlton, Allan B. Cook, John Fish, 

L. B. Foote, C. H. Force, A. R. Fraser, W. R. Green, Clay Herrick, Arthur L. 
Irish, Geo. B. Johnson, L. J. Kaufman, H. P. McIntosh, Jr., C. R. Megerth, 
Thos. E. Monks, C. L. Murfey, S. J. Olstyn, W. D. Purdon, E. T. Shannon, 
H. I. Shepherd, A. G. Stucky, A. F. Young.

Secretary: R. P. Sears.
Treasurer: C. F. Bruggemeier.
Assistant Vice Presidents: Dale Brown, Robert C. Lee, Thoburn Mills,

G. J. Provo, F. G. Stuber.
Assistant Secretaries: T. F. Buzard, Wm. P. Davis, R. R. Emmick, O. H. Gray, 

W. N. Hoppe, S. F. Koch, J. J. Luthi, H. H. McKee, T. P. Reitinger, E. A. 
Stockwell, J. A. Ward.

Assistant Treasurers: Geo. A. Church, T. C. Edmonds, O. W. Fullerton, 
L. J. Geib, Elmer Guentzler, H. C. Hutchinson, P. P. Janicki, J. A. Kainsinger,
E. L. Ncuswander, J. A. Purcell, T. R. Roberts, G. F. Rueter, J. R. Ruggles, 
W. H. Steinkamp, H. J. Weber, K. B. Wiggins.

Assistant Trust Officers: W. Kenneth Brew, F. C. Fulton, W. H. Holm wood,
E. L. Mallon.

Auditor: R. H. Garner.
Bond Department: P. A. Sihler, Manager.
Tax Department: F. M. Riddleberger, Consultant.
Travel Bureau: Geo. W. Bohn, Manager.

Facilities and Services

BANKING DEPARTMENT

Provides a complete commercial service for individuals, firms, corporations, 
banks, estates, and associations.

Pays interest at the rate of 3 percent per annum on savings accounts.
Issues interest-bearing certificates of deposit, payable at a specified time. 
Makes collections for local or foreign customers at minimum cost. Corre

spondents in all principal cities.
1 7 5 5 4 1 — 34 — p t  1 9 -------- 11

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



8 4 2 6 STOCK EXCHANGE PEACTICES

TRUST DEPARTMENT

Acts as executor and trustee under wills. Manages and conserves estates, 
distributing the income and eventually the principal, as directed.

As trustee under a living trust, invests funds under a well-balanced investment 
plan. Replaces speculation with conservatism and, through securities analysis, 
safeguards both principal and income.

Under a custodianship collects all dividends and coupons, analyses investments, 
and recommends purchase or sale. All transactions subject to approval of owner.

Acts as transfer agent and registrar for corporations; also, as custodian of 
pledged collateral and depositary for securities controlled by reorganization 
committees.

Manages real estate for owners, taking care of taxes, repairs, and rentals.
As escrow agent holds moneys or securities pending fulfillment of stipulated 

conditions.
LOAN DEPARTMENT

Loans upon acceptable securities and grants first mortgages on real estate. 
Discounts paper, handles acceptances and customers’ notes. Buys and sells 
bankers’ acceptances in the open market; organizes syndicates of banks to accept 
drafts drawn against existing values of merchantable commodities.

BOND DEPARTMENT

Invites inquiries from customers desiring recommendations regarding sound 
securities.

FOREIGN DEPARTMENT

Buys and sells foreign moneys and remits by mail or cable to all parts of the 
world. Finances imports and exports. Establishes commercial creditŝ  executes 
acceptances, collects bills on all countries. Travelers’ letters of credit and 
travelers’ checks issued, payable in all parts of the world.

TRAVEL DEPARTMENT

Sells steamship tickets to all parts of the world, personally conducted tours 
and itineraries arranged.

SAFE DEPOSIT DEPARTMENT

Boxes from $5 a year up. Storage for silverware, trunks, chests, and valuable 
packages.

OFFICES

Main Office, 623 Euclid Avenue.
Arlington -I ddy Office, L. O. Bond, Manager, Arlington at Eddy Road.
Commerc.i.1 0.fice, F. G. Stuber, Ass’t. Vice President, Superior at W. 6th St.
Coventry Office, R. E. Kirk, Manager, Coventry at Lancashire Road.
Euclid-46th Office, W. J. Strater, Manager, 4701 Euclid Avenue.
Euclid-105th Office, G. J. Provo, Ass’t. Vice President, 10300 Euclid Avenue.
Euclid-Superior Office, W. H. Mynderse, Manager, Euclid at Superior Avenue.
Garfield Office, Stephen Piotrowski, Manager, 4600 Turney Road.
Lakewood Office, W. H. Steinkamp, Ass’t. Treas., Detroit at Warren Road.
Lorain-W. 117th Office, D. B. Hull, Manager, 11718 Lorain Avenue.
Miles-131st Office, P. P. Janicki, Ass’t. Treas., 13034 Miles Avenue.
Pearl Road Offic H. B. Todd, Manager, 4250 Pearl Road.
Rocky River Office, G. F. Rueter, Ass’t. Treas., Rocky River, Ohio.
St. Clair-Parkwood Office, O. H. Gray, Ass’t. Secretary, St. Clair at Parkwood 

Dr.
Shaker Square Office, F. G. Stuber, Ass’t. Vice President, 13117 Shaker Square.
Superior-80th Office, Joseph Mosinski, Manager, 8017 Superior Avenue.
Vcela Office, J. A. Kainsinger, Ass’t. Treasurer; Chas. F. Koch, Ass’t. Secretary, 

5703 Broadway.
Washington Bank Office, J. J. Cetkowski, Manager, Broadway at Forman Ave.
Woodland Office, Jos. Duffner, Manager, 3106 Woodland Avenue.
Member: Federal Reserve System; Cleveland Clearing House Association.
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STOCK EXCHANGE PBACTICES 8 4 2 7

Exhibit G-4-26

December 31, 1932—Guardian Trust Company op Cleveland 
Statement op Condition

directors
Charles K. Arter, Dustin, McKeehan, Merrick, Arter & Stewart.
Warren Bicknell, Chairman of Board, The Lundoff-Bicknell Co.
Robert H. Bishop, Jr., Secretary, University Hospitals of Cleveland. 
Irving C. Bolton, Treasurer, The Warner & Swasey Co.
Charles C. Bolton.
S. M. Bond, Cleveland.
Geo. H. Bowman.
Carl W. Brand, Ettinger & Brand.
Arthur D. Brooks, Cleveland.
Harvey H. Brown, Jr., Vice President, The Stewart Furnace Co.
Geo. S. Case, President, The Lamson & Sessions Co.
W. A. Daley, President, The W. S. Gilkey Printing-Co.
H. G. Dalton, Pickands, Mather & Co.
A. W. Dean, President, West Virginia-Pittsburgh Coal Co.
John F. Deasy, Vice President, Pennsylvania Railroad Co.
Wm. G. Dietz.
Geo. B. Durell, President, American Fork & Hoe Co.
Randolph Eide, President, The Ohio Bell Telephone Co.
Ralph L. Fulton.
K, F. Gill
Louis J. Grossman, Grossman & Grossman.
R. S. Hall, Vice President, Republic Steel Corporation.
Dan R. Hanila, Jr., President, The Cleveland News.
L. C. Hanna, Jr., Member Executive Committee, The M. A. Hanna Co.
F. S. Harmon.
Chas. G. Heer, Treasurer, The Cleveland Cliffs Iron Co.
Charles P. Hine, Thompson, Hine & Flory.
S. H. Holding.
J. A. House, President.
Wm. H. Hunt, Cleveland
Richard Inglis, President, Inland Investors, Inc.
F. D. Kellogg, President, The Ohio Cut Stone Co.
Selden Kline.
John A. Kling.
John D. Kling, Secretary-Treasurer, Metropolitan Concrete Co.
W. H. Marlatt, Treadway & Marlatt.
W. G. Marner.
G. G. Marshall, Vice President and Secretary, The Marshall Drug Co. 
W. G. Marshall, President, The Marshall Drug Co.
H. P. McIntosh, Chairman of the Board.
H. P. McIntosh, Jr., Vice President.
James R. Mills, Manager of Sales, Carnegie Steel Co.
Thos. E. Monks, Vice President.
C. L. Murfey, Vice President.
L. A. Murfey.
H. K. Oakes, Vice President, Bethlehem Transportation Corporation. 
Proctor Patterson.
E. A. Petrequin, President, The Petrequin Paper Co.
Atlas Pomerene.
F. F. Prentiss, Chairman of Board, The Cleveland Twist Drill Co.
F. F. Prentiss.
Orville W. Prescott, The Saginaw Bay Co.
H. C. Robinson, Executive Vice President.
E. D. Rogers, President, The Morse-Rogers Steel Co.
E. S. Rogers, Cleveland.
W. T. Rossiter, Vice President, The Cleveland Builders Supply Co.
H. I. Shepherd.
E. W. Smith.
H. B. Stewart, President, The Akron, Canton & Youngstown Railway. 
Arthur L. Stone, Secretary-Treasurer, The Nicola, Stone & Myers Co.
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Alexander S. Taylor, President, V. C. Taylor & Son, Inc.
E. S. Tilotson.
Geo. Garretson Wade, Secretary-Treasurer, The Wade Realty Co.
Robert B. Wallace, President, The Kinney Steamship Co.
Jas. W. Warwick, President, The Drake Coal Co.
Geo. J. Whelan, President, The Kelley Island Lime & Transport Co.

Statement of condition of The Guardian Trust Company of Cleveland, December
SI, 1932

8 4 2 8  STOCK EXCHANGE PEACTICES

RESOURCES

Cash on Hand and in Banks________________________________$13, 872, 696. 13
United States Government Securities_______________________  16, 131, 481. 60
Municipal Bonds and Other Bonds and Securities, including

Stock in Federal Reserve Bank___________________________  19, 843, 008. 13
Collateral Loans______________ ,____________________________ 35, 068, 765. 53
First Mortgage Real Estate Loans__________________________  31, 589, 912. 63
Other Loans, Discounts and Advances______________________  19, 401, 732. 47
Bank Premises____________________________________________  5, 221, 365. 37
Other Real Estate Owned__________________________________  2, 637, 832. 78
Interest Accrued and Other Resources______________________  1, 693, 345. 08
Customers’ Liability on Acceptances amd Letters of Credit___  2, 954, 426. 85

Total___ ___________________________________ _______  148,417,566.57

LIAB IL IT IES

Deposits_________________________________________________  $109, 751, 629. 21
Acceptances and Letters of Credit_________________________  2, 961, 209. 01
December 31, 1932, Dividend_____________________________  70, 000. 00
Interest Accrued and Other Reserves______________________  206, 157. 98
Bills Payable_____________________________________________ 15, 225, 674. 98
Rediscounts______________________________________________ 2, 998, 065. 68
Capital__________________________________________________  7, 000, 000. 00
Surplus and Undivided Profits_____________________________ 7, 604, 829. 71
Special Reserve Fund_____________________________________  2, 600, 000. 00

Total___________________ _____- .............................. . 148, 417, 566. 57
OFFICERS

Chairman of the Board: H. P. McIntosh.
President: J. A. House.
Executive Vice President: H. C. Robinson.
Vice Presidents: Allan F. Ayers, Philip C. Berg, H. A. Carlton, Allan B. Cook, 

John Fish, L. B. Foote, C. H. Force, A. R. Fraser, W. R. Green, Clay Herrick, 
Arthur L. Irish, Geo. B. Johnson, L. J. Kaufman, Robert C. Lee, H. P. McIntosh, Jr., 
C. R. Megerth, Thos. E. Monks, C. L. Murfey, S. J. Olstyn, W. D. Purdon, 
E. T. Shannon, A. G. Stucky, A. F. Young.

Secretary: R. P. Sears.
Treasurer: C. F. Bruggemeier.
Assistant Vice Presidents: Dale Brown, Thoburn Mills, G. J. Provo, J. A. 

Purcell, F. G. Stuber.
Assistant Secretaries: T. F. Buzard, Wm. P. Davis, R. R. Emmick, W. N. 

Hoppe, J. J. Luthi, H. H. McKee, T. P. Reitinger, T. R. Roberts, J. R. Ruggles,
E. A. Stockwell, K. B. Wiggins.

Assistant Treasurers: T. C. Edmonds, L. J. Geib, O. H. Gray, J. A. House, Jr., 
H. C. Hutchinson, P. P. Janicki, J. A. Kainsinger, C. F. Koch, H. P. McIntosh III, 
P. C. O’Brien, G. F. Rueter, W. H. Steinkamp, H. J. Weber.

Assistant Trust Officers: W. Kenneth Brew, F. C. Fulton, W. H. Holmwood,
E. L. Mallon.

Auditor: John A. Boll.
Tax Consultant: F. M. Riddleberger.
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STOCK EXCHANGE PBACTICES 8 4 2 9

Facilities and Services 

banking department

Provides a complete commercial service for individuals, firms, corporations, 
banks, estates, and associations.

Makes collections for local or foreign customers at minimum cost. Corre
spondents in all principal cities.

Buys and sells foreign moneys and remits by mail or cable to all parts of the 
world. Issues travelers’ letters of credit and travelers’ checks, payable in all 
parts of the world.

This bank no longer maintains a bond department for the sale of securities to 
the public.

savings department

Pays interest at 3 percent per annum on savings accounts. Money deposited 
the first three business days of any month earns interest from the first of the 
month.

Issues interest-bearing certificates of deposit, payable at a specified time.

loan department

Loans upon acceptable securities and grants first mortgages on real estate. 
Discounts paper, handles acceptances and customers’ notes. Buys and sells 
bankers’ acceptances- in the open market; accepts drafts drawn against existing 
values of merchantable commodities.

TRUST DEPARTMENT

Acts as executor and trustee under wills. Manages and conserves estates, dis
tributing the income and eventually the principal, as directed.

As trustee under a living trust, invests funds under a well-balanced investment 
plan. Through securities analysis periodically reviews the investments in each 
individual trust account.

Under a custodianship collects all dividends and coupons, analyzes investments 
and recommends purchase or sale. All transactions subject to approval of ov. ner.

Acts as transfer agent and registrar for corporations; also, as custodian of 
pledged collateral and depositary for securities controlled by reorganization 
committees.

Manages real estate for owners, taking care of taxes, repairs, and rentals. As 
escrow agent holds moneys or securities pending fulfillment of stipulated con
ditions.

SAFE DEPOSIT DEPARTMENT

Safe deposit boxes from $5 a year up. Storage for silverware, trunks, chests 
and valuable packages.

OFFICES
Main office, 623 Euclid Avenue.
Arlington-Eddy Office, L. O. Bond, Manager, Arlington at Eddy Road.
Commercial Office, F. G. Stuber, Assistant Vice President; Superior at W. 6th 

St.
Coventry Office, R. E. Kirk, Manager; Coventry at Lancashire Road.
Euclid-46th Office, W. J. Strater, Manager; 4701 Euclid Avenue.
Euclid-105th Office, G. J. Provo, Assistant Vice President; 10300 Euclid Avenue.
Euclid-Superior Office, L. O. Bond, Manager; Euclid at Superior Avenue.
Garfield Office, Stephen Piotrowski, Manager; 4600 Turney Road.
Lakewood Office, W. H. Steinkamp, Assistant Treasurer; Detroit at Warren 

Road.
Lorain-W. 117th Office, D. B. Hull, Manager; 11718 Lorain Avenue.
Miles-131st Office, P. P. Janicki, Assistant Treasurer; 13034 Miles Avenue.
Pearl Road Office, H. B. Todd, Manager; 4250 Pearl Road.
Rocky River Office, G. F. Rueter, Assistant Treasurer; Rocky River, Ohio.
St. Clair-Parkwood Office, 0. H. Gray, Assistant Treasurer; St. Clair at Park- 

wood Drive.
Shaker Square Office, F. G. Stuber, Assistant Vice President; 13117 Shaker 

Square.
Superior-SOth, Office, Joseph Mosinski, Manager; 8017 Superior Avenue.
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Vcelia Office, J. A. Kainsinger, Assistant Treasurer, Chas. F. Koch, Assistant 
Treasurer; 5703 Broadway.

Washington Bank Office, J. J. Cetkowski, Manager; Broadway at Forman 
Avenue.

Woodland Office, Jos. Duffner, Manager; 3106 Woodland Avenue.
Member: Federal Reserve System; Cleveland Clearing House Association.

8 4 3 0  STOCK EXCHANGE PEACTICES

Exhibit G—4-32
December 28, 1932.

Mr. Harold H. Helm,
Vice President The Chemical Bank and Trust Company,

New York, N. Y.
Dear Mr. Helm: Referring to the $2,000,000. of New York funds which you 

are to make available to us on December 30, 1932, secured by $2,000,000. Fourth 
4-1/4% U. S. Liberty Loan Bonds, the Discount Corporation of New York on 
January 3, 1933 will, upon delivery by you of the above-mentioned bonds, pay 
the sum of $2,000,000. which please credit to our account.

Immediately thereafter please transfer this amount through the Federal Reserve 
Bank of New York for credit of our account at the Federal Reserve Bank of 
Cleveland.

We thank you for taking care of this matter for us which we assure you we 
greatly appreciate.

Very truly yours,
H., President.

JAH-MB.

Exhibit G-4—33
December 31, 1932.

Mr. William Feick,
Vice President, Irving Trust Company,

One Wall Street, New York City.
Dear Mr. Feick: Regarding the following bonds, concerning which we have 

had some correspondence—
2,000,000 Fourth 4% United States Liberty Loan Bonds.
2.300.000 United States Treasury 4’s 54/44.
500.000 United States Treasury 3-3/4’s 56/46.
250.000 United States Treasury 3-1/4% Notes August 1, 1936.

Will you kindly deliver the above bonds to the Discount Corporation of New 
York on January 4th, 1933, and receive therefor the Discount Corporation’s 
■check, payable in Federal funds, for Five Million Dollars ($5,000,000.00) which 
kindly credit to our account.

Thanking you in advance, we remain 
Very truly yours,

R., Executive Vice President.
HCR-CT.

Exhibit G-4—51

Company Correspondence

T he Guardian T rust Company,
4/6/31.

From: A. F. Young.
To: Mr. Green.

On April 15th, Mr. Way, of the Corporate Trust Department, will present to 
you debits against the $25,000 Special Revolving Fund of the Trust Department, 
for the following purposes:

Chester East 19th Street Land Trust Certificates, ground rent, $1,650.00; 
Lower Chestnut Company Land Trust Certificates, current ground rent, 

$1,962.84;
Gasser Building Company Land Trust Certificates, current ground rent, 

$3,000.00
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STOCK EXCHANGE PEACTICES 8 4 3 1

Total $6,612.84.
The first two should come back to us promptly, not later than May 1st, and the 

Gasser Building Company is held up by court proceedings for an indefinite period. 
These bear my approval and the funds should be made promptly available. 
AFY/sg A. F. Young per M. D. Way.

Exhibit G-4—52

Company Correspondence

T he Guardian Tbust Company,
April S3, 1931.

From: E. L. Geffine,
Dept.: Mortgage Loan:
To: Willy Neuber, General Books.

This is to advise that the original loan to The Great Lakes Sash and Door 
Company upon which there is an unearned commission of $312.80 has been paid 
in full.

A new loan of $105,000.00 payable in two years has been made. A commission 
of $2,100.00 was charged on this loan and we are enclosing official check ML88309 
which you will kindly credit to unearned commissions’ account.

ELG: kh E. L. Geffine.
end: 1

Exhibit G-4-53

Company Cobbespondence

The Guabdian Trust Company,
July 87, 1931.

From: W. H. Staten.
Dept.: Commercial Loan Department.
To: Mr. E. A. Gleason, Trust Department.
Subject: Deferred earnings—one-half of profit on sale of acceptances.

Attached is our official check No. D 15933 for $5,,611.69, which represents one- 
half of the profit on the following sales:

Sold to Date Amount

7/6/317/22/31 $2,613.21 3,998.48Do ......................................... .........................

W. H. Staten.
WHS:ML.

Exhibit G-4-54 

Company Correspondence

The Guardian Trust Company,
August 3, 1931.

From: F. W. Jutze,
Chief Clerk,

Dept. Collateral Loan.
To: Mr. J. J. Luthi.

Attached find our official check payable to The Guardian Trust Company for 
$5,000.00 representing commission on the loan to the Receivers of the Jordan 
Motor Car Company.

This check is to be held in the deferred earnings account until the loan is paid in 
full when it will be credited to earnings.

F. W. Jutze.
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Exhibit G—4-55 

Company Correspondence

The Guardian Trust Company
8126131.

From: A. F. Young.
To: Mr. Green.
Subject: Fort Hays Hotel.

The servicss of Mr. Wilson, represented by the attached bill, were rendered at 
our request in connection with one of the land-trust issues created by us. It is 
one of those items which we anticipated and contemplated would have to be paid 
out of the special $25,000 reserve account set up for the Trust Department.

Young.
AFY/SG

Exhibit G-4-56
Company Correspondence

The Guardian Trust Company
January 12, 1932.

From: W. H. Staten.
Dept.: Commercial Loan.
To: Mr. Gleason, Trust Department.
Subject: Deferred earnings—-one-half the profit on sale of acceptances.

The attached official check No. D 16292 for $1,021.35 represents one half the 
profit on the sale of our acceptances as follows:
To Alexander T. Stephan, Inc______________________________________$658. 85
To Discount Corporation of N.Y___________________________________  362. 50

WHS: ML 
Attach

W. H. Staten.

Exhibit G—4-34 
LYBRAND, ROSS BROS. & MONTGOMERY 

Accountants and Auditors

MIDLAND BUILDING, CLEVELAND
WILLTAM M. LYBRAND 
T. EDWARD R033 
ROBERT H. MONTGOMERY 
JOSEPH M. PUGH 
WALTER A. STAUB 
H. HILTON DUMBRILLE 
JOHN HOOD, JR.
HOMER N. SWEET 
THOMAS B G. HENDERSON 
GEORGE R. KEA9T 
PRIOR SINCLAIR
R. E. WARREN,

Manager

NEW YORK
PHILADELPHIA
CHICAGO
BOSTON
NEWARK
BALTIMORE
WASHINGTON
PITTSBURGH

DETROIT
CLEVELAND
CINCINNATI
ROCKFORD
LOUISVILLE
ST. LOUIS
ATLANTA
DALLAS

HOUSTON
SAN FRANCISCO
LOS ANGELES
PORTLAND
SEATTLE
LONDON
PARIS
BERLIN

November 10, 1933.
Mr. Robert Morris Huston,

Special Deputy Superintendent of Banks of Ohio,
Cleveland, Ohio.

Dear Sir: In accordance with your instructions, we have examined the records
of

THE GUARDIAN TRUST COMPANY
Sundry Trust Number 1092

from January 1, 1927, to February 28, 1933. The following report contains 
various schedules and statements which present the facts developed by our 
examination together with our comments thereon.
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HISTORY OF FUND

As at February 28, 1933, the assets of the fund and the income and expense 
thereof were grouped in seven separate divisions. The first three divisions were 
created by the transfer thereto for safe-keeping and accounting purposes of cer
tain securities, loans, collateral, and other assets which had been charged off by 
The Guardian Trust Company through the reserve for depreciation on the 
bank’s books.

Division Four: Division Four was originally intended as a segregation of The 
Guardian Trust Company’s portion of the commissions on real estate loans made 
for various insurance companies. This division when originally started in 1922, 
was called Sundry Trust 945. The loans upon which the commissions were 
earned were consummated by A. D. Fraser and were paid to him. These commis
sions originated under an agency agreement which had been made between 
various insurance companies and The Guardian Trust Company, with A. D. 
Fraser representing The Guardian Trust Company. The total commissions, net 
of expenses, were received in cash and divided in the ratio of 60 percent to The 
Guardian Trust Company and 40 percent to A. D. Fraser.

The Guardian Trust Company’s portion of the commissions received were 
credited to division four of the trust fund instead of being taken up in the bank’s 
earnings. According to the best information available, this was done under the 
theorjf that the commissions were not earned by the bank when the loans were 
made and the commissions received, but were earned over the life of the loan. 
Thus assuming a commission of $300 on a ten year mortgage loan, the commission 
would be taken up in the bank’s earnings at the rate of $30 per year during the 
life of the loan.

In 1926 the bank began to use division four of the trust fund as a means of 
deferring certain other earnings such as commissions charged to its borrowers. 
This was likewise done, according to the available information, under the theory 
that these commissions were not earned by the bank at the time the loans were 
made but were earned over the life of the individual loans. Likewise in 1931 one 
half of the profits on the sale of acceptances were deposited to the credit of divi
sion four of the trust fund and were not entered as earnings of the bank.

In 1925 the cash in the division, representing accumulated commissions not 
transferred to the bank’s earnings, was loaned to sundry borrowers.

Beginning in 1927, cash held in division four was used to purchase real-estate 
loans from The Guardian Trust Company and in 1931 a portion of such funds 
was transferred to other trusts operated by The Guardian Trust Company as 
trustee. These transactions are commented upon hereinafter in greater detail.

These variations from the original purpose of the trust fund, once inaugurated 
in the years mentioned, were continued until the closing of the bank.

Section Five: This section was started in 1931 with total cash of $28,000. Of 
this amount $3,000 was charged to the earnings of the Trust Department of the 
bank. The remaining $25,000 was charged to the reserve for depreciation on the 
bank’s books.

Each month subsequent to the origination of section five, $3,000 in cash was 
transferred to this section These monthly transfers, as well as the original 
transfer of $3,000, represented a portion of the earnings of the trust department. 
The effect of the transfers was to reduce the earnings of the trust department 
and segregate a portion thereof.

Section Six: Section Six was created in 1931 with a transfer thereto of $127,
217.64. This transfer was charged to the reserve for depreciation on the bank’s 
books. In the same year $122,836.62 of the amount transferred was applied to 
purchase bonds from other trust funds operated by the bank as trustee. The 
remaining $4,380.82 was transferred back to the bank and credited to the reserve 
for depreciation.

Section Seven: Section Seven was created in 1932 by a transfer of $3,150 in 
cash from Rental Trust 910. The assets of the latter trust, for the most part, 
consisted of rentals collected from properties which had been acquired by the 
bank through foreclosure proceedings.

In July, 1932 the entire $3,150 was transferred to the bank and credited to real 
estate owned, thus reducing the book value thereof.

As hereinbefore noted, Sundry Trust Number 1092 resulted from the combina
tion of Sundry Trusts 945 and 368. The exact date of the change in number is 
not indicated on the records. At December 31, 1926, there was $25,354.06 on 
deposit in Sundry Trust 945, and $23,275.00 in Sundry Trust 368. Trust 368 
was transferred to Sundry Trust 945 on July 15, 1927. The consolidation of 
these two trusts, as at December 31, 1926, shows a total of $48,629.06 on deposit.
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The assets of the combined trust funds at that date and the source thereof are 
shown in the following statement:

Assets Source

$48,629.06 123,625.00 $123,625.00 25,354 06 23,275.00
172, 254. 06172, 254. 06

An analysis of the above statement reveals the fact that the cash representing 
so-called unearned commissions on the Fraser agency loans had been loaned on 
sundry notes receivable. The cash representing commissions on real estate and 
collateral loans was still on deposit.

Between January 1, 1927, and February 28, 1933, there were receipts of $1,443,
085.21 and disbursements totaling $1,416,645.56 in the trust fund; the net of these 
amounts, together with the balance at December 31, 1926, or $48,629.06, accounts 
for the cash on hand February 28, 1933 of $75,068.71.

The following schedules show the source of the deposits into the fund segregated 
by divisions and the application of the disbursements therefrom, for the period 
from January 1, 1927 to February 28, 1933:

Sections
Totals

Four Five Six Seven

Receipts:From earnings: $202,823.31 6,508 71 4, 428.75 83, 562 07 56, 428.60 171,447 55 98,543.03

202,823.31 6,508.71 4,428.75 83,643.63 56,428.60 171,447.55 98,543.03 3,150.00 78,000.00 4,000.00

$81.56
Commissions, real estate loans... Commissions, collateral loans_ $3,150 0078,000.00 4,000.00

623, 742.02 94,816.71 456,180.93
82,081. 56 708,973.58 94,816.71 456,180.93 152, 217.64

3,120.00 19,317.88 2,307.37 2,888.60
3, 262. 50

25,000.00 $127,217.64Liquidating dividend, H. A. Stahl 3,120 00 19,317.88 2,307 37 2,888.60
3,262.50Deposited by Corporate trust de-

Disbursements:To bank earnings:

1,197, 177. 54 115, 540.03 127, 217. 64 3,150.00 1,443,085. 21

266,931.28 121, 292.98 48,219.52
266,931.28 121,292.98 48,219.52Commissions, collateral loans_

Foreclosure losses, Fraser agency__Agency agreement commissions paid
436,443.78 5,010.57

1,200.00 6,847.76
4, 714 65 2,000.00 4,986 76 1, 521. 71 100.00

436,443.78 5,010.57
1, 200.006.847.76
7,864.65 2,000.004.986.76 1, 521. 71100.00

Commissions, real estate, refunded-_ Paid to bank to reduce accounts: 3,150.00

13,323.12 16,473.12
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Sections
Totals

Four Five Six Seven

Disbursements—Continued.Commissions earned- applied, to reduce principal of note receivable, .. Transfer of commissions earned to $5,000 00
5.050.00 137,562.59 449,392 611.650.00 94,416.296.000 00 9,120.0019,317.88 1,143.37

$5,000. 00
5.050.00 137,562.59 449,392.611.650.00 217,253.116,000.009.120.00 19,317.881,143.37 950.20 22,807. 28 3,939.99 3,262. 50 7,934.49 55,905.49 4,380.82

$122,836. 82

$950.20 22,807. 28 3,939.99 3,262.50 7,934.49 55,905.49 4, 380.82
1,191, 477.97 94, 799. 95 127, 217.64 $3,150.00 1,416,645. 5ft

Receipts: The foregoing statements of receipts and disbursements show that 
$708,973.58 of bank earnings were diverted into this fund and $436,443.78 of 
earnings were disbursed from the fund and taken into the earnings of the Guardian 
Trust Company from January 1, 1927 to February 28, 1933.

Hence the net earnings of the bank diverted in cash to the trust fund during 
the period were $272,529.80. In addition $45,859.39 of earnings were diverted 
to the trust fund in the form of assets other than cash, making a total of 
$318,389.19 earnings diverted to the fund during the period. This amount plus 
the earnings of $172,254.06 net, deferred prior to January 1, 1927, totals 
$490,643.25 of earnings diverted to the trust fund.

During the same period of time $147,836.82 net, in cash, was transferred to the 
trust fund and charged to the reserve for depreciation on the bank’s books.

The income deferred and diverted to the trust fund in cash and the amounts 
transferred and charged to the reserve for depreciation are summarized as follows:
Total cash earnings of the bank deferred and carried

as trust fund assets as at December 31, 1926_________________ $172, 254. 06
Cash earnings of the bank deferred and diverted to

trust fund, January 1, 1927, to February 28, 1933__ $708, 973. 58 
Less, Cash transferred to bank from the trust fund

January 1, 1927 to February 28, 1933___________  436, 443. 78
-------------------  272, 529. 80

Cash earnings deferred, net_____________________________  444, 783. 86
Earnings represented by notes receivable transferred 

to trust____________________________________________________ 45, 859. 39

Total earnings deferred_________________________________  490, 643. 25
Net cash transferred to trust fund and charged to 

reserve for depreciation on the bank’s books__________________  147, 836. 82

Total assets net, diverted to trust fund__________ ______$638, 480. 07
Disbursements: As at February 28, 1933, the cash in the trust fund was 

$75,068.71. As shown by the foregoing statement, the total assets diverted to 
the fund up to and including February 28, 1933 aggregated $638,480.07. The 
difference between the amount diverted and the cash in the fund was $563,411.36. 
The purposes to which this amount was applied are shown in the following 
statement:
Investment in and advances to Resarf Company:

Capital stock, 60 per cent of total outstanding___ $6, 000. 00
Loans________________________________________  79,800.00

---------------- $85, 800. 00
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Payments for investments, rentals, etc., to other trusts operated
by The Guardian Trust Company as trustee_________________ $299, 524. 39

Reimbursement of The Guardian Trust Company for losses and
expenses___________________________________________________  40, 653. 69

Purchase of second mortgages on real estate, less amounts received
thereon____________________________________________________  44, 748. 64

Participations in first-mortgage real-estate loans with insurance
companies, less principal payments received__________________  18, 361. 68

Notes receivable, sundry debtors_______________________________ 63, 675. 00
Expenses paid_________________________________________ ______  950. 20
Fraser agency commission on a $200,000 mortgage on the Heather

Building paid to H. P. McIntosh, Sr., owner__________________ 1, 200. 00
Commissions on real-estate loans refunded______________________ 6, 847. 76
Commission from Hotel Hollenden Company paid to the New

England Company__________________________________________ 1, 650. 00

563, 411. 36
The following comments pertain to the various items in the foregoing summary 

of disbursements:
Resarf Company: According to the terms of the agency agreement, The 

Guardian Trust Company was not required to assume any foreclosed property. 
However, as a matter of policy, this was done. The Resarf Company was organ
ized to manage and operate these foreclosed properties. This company was 
incorporated in 1931 for $10,000. The Guardian Trust Company subscribed to 
$6,000, which was disbursed from this fund. A. D. Fraser subscribed to the 
balance, or $4,000. To finance the foreclosures, The Resarf Company borrowed 
from this fund $7,600 in 1931 and $79,800 in 1932. The $7,600 was renaid in 1932.

Payments for investments, rentals, etc., to olher trusts operated by The Guardian 
Trust Company: The payments for investments, rentals, etc., to other trusts 
Operated by The Guardian Trust Company are summarized as follows:
Bonds_______________________________________________________ $214, 133. 11
Land Trust Certificates_______________________________________  55, 905. 49
Land rentals_________________________________________________  22, 807. 28
Advances to other trusts for rentals, interest, etc., less repayments 6, 678. 51

$299, 524. 39
The bonds purchased by the fund were:

Cost Par Value

The H. A. Stahl Properties, Inc :First Mortgage and Collateral Trust percent Gold Bonds. $94,,416.29 Less: Liquidating dividend of percent_______  3,120.00
Center Woodland Realty Company, First Mortgage Leasehold 6H percent.. $91,296.29 122,836.82 $124,800.00 190,500.00

$214,133.11 $315,300.00

The variations between cost and market of the bonds on the dates purchased 
are scheduled below:

The H. A. Stahl Properties, Inc :
February 10, 1931...............
March 4, 1931—..... ..... ......
March 6, 1931__________April 4, 1931_______ ___

Center Woodland Realty Company:
March 28, 1931............. ....April 1,1931..... ............April 3, 1931......... - .... ....April 13, 1931...... ....... .....
April 22, 1931.... ...... .......
July 21, 1931............... ....
October 29, 1931.......... .....

AverageCost

$80.31 74.74 72 19 70 18
65 57 59.97 62 31 65.5552.5040.5040.50

Bid

$60.00 35 0035.0035.00
55 0055.00 55 00 55 00 55 00 (0 0)

Ask

$45.0045.0045.00
65.0065.00 65 0065.0065.00(o«

1 No quotations.Digitized for FRASER 
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The market quotations on these unlisted securities were furnished by Wm. J 
Mericka & Company, Inc.

The land trust certificates and accrued rentals which this fund purchased frcm 
other trust funds through the Estates Department are as follows:

STOCK EXCHANGE PRACTICES 8 4 3 7

Certificates AccruedRental Total

$6,000.003.250.004.250.00
$18.28 45.00 $6,018.28 3,295 00 4, 250.00 

6, 900. 00 200.006,900.00 200.00700 00 700 00380.00 3.87 383 877,500 00 7,500.00 750 00750 002, 750. 00 4,900 00 2, 750.00 4,944.17 800.0044.17800.003,450.00 750.00 3,450.00 750 007,000.00 1,300.00 7,000. OO 1,300.00 2,551.50 
2,362.672,550 00 

2,350.00 1 5012. 67
$55, 780.00 $125.49 $55,905- 49

Rents paid: Land rents paid to trusts operated by The Guardian Trust Com
pany from this fund were:
Chester-19th StrSet____________________________________________ $1, 650. 00
Lower Chestnut Company_____________________________________  1, 962. 84
Glasser Building Company_____________________________________  14f 694. 44
Reserve Square Realty Company_______________________________  4f 500. 00

22, 807. 28
To reimburse The Guardian Trust Company for losses: These losses and/or 

expenses of the bank which were diverted from the bank’s records into this fund
were as follows:
For certain sub-lots released in The Richmond-Mayfield Company’s 

subdivision, now The Ri-May Company, a subsidiary of The Val
uation Service Company_____________________________________  $9; 120. 00

Rentals received from real estate owned applied to reduce book value
of the real estate____________________________________________  3; 150. 00

Losses on insurance companies, Fraser agency loans due to fore
closure---------------------------------------------------------------------------------- 5, 010. 57

Commission on real estate'loan used to reduce carrying cost on fore
closed property. Murphy-Williams Company now the Headlands
Realty Company, a subsidiary________________________________ 1 214. 65

Commissions on collateral loans applied to:
Commission from J. A. Wigmore Company transferred to agency

commissions____________________________________________  5, 050. 00
Commission from Clayton C. Townes used to reduce the loan___  2, 000. 00
Commission from Harry Sturer, Inc. and The Marmon Realty

Company used to reduce carrying cost of real estate owned___  3, 500. 00
Commission from Middleton Worthington Company applied to:

Reduce carrying cost on the collateral__________________  4, 986. 76
Pay the accrued interest on the loan____________________  1, 521. 71
Paid to stock transfer department______________________  100. 00

Commission from B. Benjamin & Company used to reduce loan
to same company------------------------------------------------------------  5; Q00. 00

40, 653. 69
Second mortgages receivable: The mortgages receivable of $44,748.64 represent 

the balances on second mortgages, with the exception of a mortgage of Mary 
Duckwitz, taken over from The Valuation Service Company, totaling $50,223.35. 
The Valuation Service Company in 1929 borrowed $55,776.78, which was repaid 
by $5,553.43 in cash and second mortgages valued at $50,223.35.

The details of these mortgages are shown in the following statement:
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E. O. and J. F. Bower________
Walter P. and Ethel E . Brun-

ning-------------------
Freda M  and Ed J. Callahan.
Pauline and C. S. Carlson____
Georgia S. and Burt L . Cham

berlin______________________

Mary Duckwitz______ _____—.

Harvie G. and M . F. Howson. 
Herbert W . and Edith Hu-

mitsch....... ............................
Arch W . and Eleanor T.

Hutton___ _________________
Wm. H  and Gertrude S.

Jeffreys_____________________
Louis K . and Agda Eleanor

M ille r ..._____ _____________
Arthur C. and Pearl E.

Schraitle____________________
Judson L. and Lizabeth J.

Stewart____________________
Isabel B and Leo A. Troflmor. 
Erma and Theodore H . Zulauf. 
Joseph J. and Margaret M .

Owens_____________________
Courtland D . and Clara N.

Vaughn.................... ......... .
Norma D . and Ralph C. Curth.

Amount transferred to 
fund__________________

Original Mortgage

Date

Aug. 5,1930

Oct.
Mar.
May

Aug.
‘May
Dec.
May

M ay

July

Nov.

Apr.

Feb.

Aug.
June
June

7.1930 
12,1931
2.1930

1.1930 
12,1922
9.1930

21.1930

26.1930

30.1931

1.1930

8.1930

21.1931

7.1930
18.1930
17.1930

Aug. 22,:

Feb.
Apr.

13.1931
17.1931

Am ount

$3,900.00

2.480.00
3.425.00
3.300.00

3,050 00
4.200.00 

i 1,966.95
2.900.00

4.200.00 

3, 295.16 

3,800. 00

2, 500. 00

2.650.00

4,200.00'
3, 244. 00
3.900.00

2, 800. 00

3, 750 00
2.300.00

i 1,966.95

From Valuation Service 
Company

Date

Oct. 13,1931

Oct. 13,1931
Oct. 13,1931
Oct. 13,1931

Oct. 13,1931

Oct. 13,1931

Oct. 13,1931

Oct. 13,1931

Oct. 13,1931

Oct. 13,1931

Oct. 13,1931

Oct 13,1931
Oct. 13,1931
Oct. 13,1931

Oct. 13,1931

Oct. 13,1931
Oct. 13,1931

Amount

$2,400.00

2,162.61 
3,461.53 
3,158.06

2,776.14

2,564.04

3,727.93

3,295.16

3,341.38

2,144.12

2,499.52

3,669. 43 
2,843. 01 
3,634.11

2,614.43

3, 744.48 
2,187 40

50,223.35

Charges

1930

$35.81

35.81

1931

$36.00

41.64

780.1

1932

$123.00

117.02 
179.68 
143.51

168.09

157.28

227. 58

205. 78

193.54

124. 63

144.31

196. 57 
158. 77 
208.42

162. 83

233.22

2,744.23

1933

$38.85

53.39

32.02

33.98

60.51

218.75

Credits

1931

$236.00

135.90 
368.13

45.00

293.61

136.20 

134.90 

136.50

210.00
150.00
150.00

114.77

2,186.01

1932

$523.00

341.90 
735.00 
32.60

45.00

210.41 
259.78

136.20

31.38

280.50

840.00
350.00 
325.00

2,106.3S

6,217.15

1933

$1.77

2 2,816.48

2, 818.25

Balance 
February 
28,1933

$1,800.00

1,834.27 
2,628.85 
3,268.97

2,895.87

1,560 79 
2,500.00

3,936. 43

3, 612. 54

3, 312. 64

2,166.82

2, 299.57

2.871.04 
2,544.43
3.422.04

4,094.38

44,748. 64

1 Transferred from Guardian Trust Company.
2 Foreclosed January 6,1933, and charged to Reserve for depreciation on bank's books.

8438 
STOCK 

EXCHANGE 
PRACTICES

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



STOCK EXCHANGE PEACTICES 8 4 3 9

Participations in first mortgages, real estate loans with insurance companies: 
during the years 1925 to 1931, this fund purchased from A. D. Fraser $217,440.83 

of first mortgage participations with insurance companies of which the mort
gagors repaid $199,079.15 in the same period, leaving a balance of $18,361.68 at 
February 28, 1933.

These participations, according to information given us, are due to the fact 
that the insurance companies refused to underwrite the full amount of the loans. 
The bank instead of guaranteeing part of the principal, took a subordinate 
interest in the loan.

Notes receivable: A schedule of unpaid balances, as at February 28, 1933, of 
the notes receivable follows: Balance
Edward Morgan________________________________________________ $1, 775. 00
A. D. Fraser____________________________________________________ 1, 900. 00
Cleveland Cliffs Iron Company__________________________________  45, 000. 00
B. Benjamin & Company________________________________________  15, 000. 00

63, 675. 00

The note receivable of the Cleveland Cliffs Iron Company originated in the 
following transaction: This company borrowed $2,000,000 on a collateral loan. 
In consideration of this loan, this company gave its notes for $20,000 as a com
mission. In renewing the collateral loan the commission was increased from 
$20,000 to $40,000 and then to $45,000, for which new notes were given.

A. D. Fraser has a balance of $1,900 due on a note, resulting from the borrowing 
of $3,500 in 1932, and the repayment of $1,600 in 1933.

In 1929 there was deposited in this fund a commission of $10,000 resulting 
from a collateral loan to B. Benjamin & Company. During the same year this 
company borrowed $20,000 from this fund and in 1930, in order to record a 
reduction in this indebtedness, $5,000 of the commission deposited in 1929 was 
transferred and applied in payment of this loan. A. D. Fraser has a participation 
of $10,000 in this loan.

ASSETS

The following tabulation shows the assets of the trust by sections, as shown by 
the books as at February 28, 1933. The various assets are described in detail 
hereinbefore.

Sections
Four Five Six Totals

$54,328. 63 6,000.00 91,296.29 9,120.00 44,748. 64 161, 836. 68

$20, 740. 08 $75,068. 71 6,000.00 214,133.11 9,120.00 44, 748. 64 161,836.68 55,905. 49

$122,836. 82

55, 905. 49
367, 330. 24 76, 645. 57 122,836. 82 566,812. 63

Summary. The foregoing statements and comments thereon indicate that Sun
dry Trust Number 1092 was, in fact, a segregation of a portion of the bank’s 
assets; that it made it possible to eliminate from the regular accounts of the bank 
certain items of income, expense, profits, and losses; and that, subsequent to 
January 1, 1927, this fund was in substance a secret reserve, in which profits were 
segregated and subsequently applied to losses of The Guardian Trust Company 
and/or trusts and estates of which the institution was trustee.

This conclusion is substantiated by a computation of the assets diverted to the
trust and the ultimate disposition thereof:
Total assets diverted to trust__________________________________  $638, 480. 07
Less amount charged to reserve for depreciation, net____________  147, 836. 82

Amount diverted and not charged to expense or reserves on
bank’s books________________________________________  490, 643. 25

Cash on hand February 28, 1933________________________  75, 068. 71

Remainder to be accounted fo r_____________________________  415, 574. 54
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The foregoing statement of the assets of the trust as at February 28, 1933, and 
the explanatory comments indicate that after eliminating the bonds of liquidated 
companies, the investments in and advances to the Resarf Company and other 
doubtful assets, the sound value of the assets other than cash did not exceed 
$182,690.81 as at the latter date. This amount is computed as follows:

Second mortgages, book value___________________________ $44, 748. 64
Notes receivable, other than from the Resarf Company,

book value___________________________________________  63, 675. 00
Participation in first mortgage real estate loans, book value. _ 18, 361. 68
Land trust certificates, book value________________________ 55, 905. 49

182, 690. 81
Assuming that the value of the assets just enumerated is sound, which is 

exceedingly doubtful in view of their character and the surrounding circumstances, 
the difference between the diverted assets and the value of the remainder thereof 
at February 28, 1933 is $232,883.73 computed as follows:
Remainder of assets diverted and not charged on the bank’s books. $415, 574. 54 
Book value of assets at February 28, 1933______________________  182, 690. 81

232, 883. 73
It follows that this $232,833.73 represents expenses, losses, and depreciation 

in the value of assets of The Guardian Trust Company not recorded on the books 
of that institution.

The losses and expenses are further summarized in the following statement:
Loss on investment in and advances to the Resarf Company_____  $85, 800. 00
Loss on bonds acquired from trusts operated by The Guardian

Trust Company as trustee____________ ______________________ 214, 133. 11
Rentals and other items paid to trusts operated by The Guardian

Trust Company as trustee___________________________________ 29, 485. 79
Sundry losses of The Guardian Trust Company_________________  40, 653. 69
Sundry expenses and commission allowed_______________________ 10, 647. 96

Total__________________________________________________ 380, 720. 55
Less amount recorded on books of The Guardian Trust Company

by a charge to reserve for depreciation_______________________  147, 836. 82

Total loss and expense diverted from the books of the bank
to the trust__________________________________________  $232, 883. 73

It should be noted that our examination did not include an inspection or other 
verification of the assets of the trust.

Very truly yours,
Lybr n̂d, Ross Bros. & Montgomery.

Copy No. 3.

(Exhibits G-4-35 through G-4-43 face this page)

Exhibit G—4-44 
[Company correspondence]

The Guardian Trust Company,
January 18, 1930.

From: W. R. Green.
Dept.: Comptrollers.
To: Mr. O. H. Gray, Trust Department.

In connection with the mortgages held by you in S.T. 1092, Div. 4, which were 
purchased from the First State Bank of Newton Falls, Ohio, I wish to advise it 
will not be necessary for you to bill these customers for the payment of their 
interest or principal, as this will be handled direct by the First State Bank of 
Newton Falls.

W. R. Green, Vice President.
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Exhibit G-4-45
A. D. Fraser, 

Cleveland, Ohio, May 15, 1930.
In re Cerny & Turoff Loan, Garfield Blvd.
Mr. H. C. Robinson,

Vice President The Guardian Trust Com-pany, City,
Dear Mr. Robinson: We made a loan of $22,000.00 on the above property 

and took a $550 participation due May 1, 1930, which participation has been 
paid. The balance of $21,450.00 was taken by The Lincoln National Life In
surance Co. and upon inspection of the property Mr. Thorne of that Company 
advised us that they thought the loan was too full and asked that we take a sub
ordinated interest of $5,000.00 in the loan.

This matter was taken up with the Committee in September, 1929, and it was 
agreed that we would guarantee $5,000.00 on the principal on the last maturity 
of the loan rather than take the loan back from The Lincoln National.

The Lincoln National have drawn an agreement, which is enclosed herewith 
together with correspondence with them, asking that this agreement be signed, 
relative to the participation of $5,000.00.

Will you please have the signing of this agreement authorized, and oblige, 
Yours very truly,

A. D. Fraser.

Exhibit G-4-46
COMPANY CORRESPONDENCE-THE GUARDIAN TRUST COMPANY,

May 26, 1930.
From: W. R. Green.
Dept.: Comptrollers.
To: Mr. H. C. Robinson, Vice President.

Replying to your inquiry of the other day regarding our guaranteeing $5,000.00 
of a loan for $22,000.00 to Cerny & Turoff, held by the Lincoln National Life 
Insurance Company, I wish to advise you that instead of our guaranteeing the 
$5,000.00, as suggested by the insurance company, I would suggest that we take 
a participation of $5,000.00 and carry it in S.T. 1092.

I am writing Mr. A. D. Fraser to get-for us the proper evidence to support our 
$5,000.00 participation in the Loan.

W. R. Green, Vice President.

Exhibit G-4r-47
COMPANY CORRESPONDENCE-THE GUARDIAN TRUST COMPANY,

July 16, 1930.
From: F. W. Jutze, Chief Clerk.
Dept.: Collateral Loan.
To: Mr. W. R. Green, Vice President.

Attached please find our official check for $8,250.00 which represents 3% com
mission on our $275,000.00 loan made to the American Insurance Union on July 
12th. This note matures on November 1, 1932.

Will you please hold these funds in deferred-earnings account until the maturity 
of this note, when they are to be credited to earnings.

F. W. Jutze.

Exhibit G-4-48
COMPANY CORRESPONDENCE-THE GUARDIAN TRUST COMPANY

December 26, 1930.
From: W. R. Green.
Dept.: Comptrollers.
To: Mr. Willy Neuber, Comptrollers Dep’t.

I am enclosing herewith two checks totaling $7,500.00, which you will please 
deposit in the S.T. 1092 Special Fund for Deferred Earnings.

1 7 5 5 4 1 — 3 4 — P T  1 9 ---------- 1 2
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This has been received in connection with the purchase of $250,000 par value 
First Mortgage Ten Year 6% Serial Gold Bonds of the Algers, Winslow & Western 
Railway Company, dated December 1st, 1930, and maturing $25,000.00 each 
year.

This fund is to be held until the total amount of the bonds either mature or 
have been sold.

W . R. G r e e n , Vice President.

8 4 4 2  STOCK EXCHANGE PEACTICES

E x h i b i t  G-4-49
COMPANY CORRESPONDENCE--THE GUARDIAN TRUST COMPANY

D e c e m b e r  29, 1930.
From: F. W. Jutze.
Dept.: Collateral Loan.
To: Mr. J. J. Luthi.

Attached please find our official check for $3,690.80 which represents commis
sion paid us by the Cleveland Trinidad Paving Company on a note made to them 
on December 26th.

Please credit this check to your deferred earning account repaying us thia 
amount in the amount of $922.70 semiannually commencing July 1, 1931.

F. W. J u t z e .

E x t r a c t  G-4-50
COMPANY CORRESPONDENCE--THE GUARDIAN TRUST COMPANY

December 29, 1931.
From A. F. Young,
Dept. Vice President.
To Mr. W. R. Green, Vice President.
Subject

In a conversation yesterday with Mr. House he approved a charge of $9,009.77 
against S. T. 1092/5 Reserve Account, the money to be placed in L. T. 1043 
Security Cash to cover items set forth in the attached account. The securities 
referred to in this account are attached hereto, consisting of the following:

$1,000 par Belmont Building Co. 7% Certificate of Participation Cer
tificate No. 1770

1,000 par Rockefeller Building Site Land Trust 6s— 1/1400th interest— 
Certificate No. 822 

2,500 par Belmont Building Co. 7% Certificate of Participation Certificate 
No. 1796

200 par Chester E. 19th St. 6% Land Trust Certificate—2/1100ths
interest__Certificate 90

500 par E. 70-71st Streets 4}i% Land Trust Certificate— l/400th interest— 
Certificate No. 102

Kindly acknowledge receipt of these securities by signing the carbon copy of 
this memo.

A. F. Y o u n g ,

WPD.
WPD:CB 

File S-1092-5. O.J.P.
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STOCK EXCHANGE PRACTICES 8 4 4 3

Exhibit G-6a-l 
The Guardian Trust Company, financial condition, 1929 to 1933 

LOAN ANALYSIS
Per State Examination of Nov. 15,1929

% To T̂ojfcal Loans
1 Amount ' Past Due % Past Due EstimatedLoss

112,006,762.86
31,098,693.25 49,832,392.14

31,075, 677. 47

27.93 44.15

27. 92

2,357,460.17 2,103,011.52 
Delinquent as 
to interest 4,704,207.28

06.45 04.08 
% De
linquent 12.90

112, 006,762. 86 100.00 9,164,678. 97 08.03 $570,625.29

Per State Examination of Feb. 29,1932
%T0TotalLoans

Amount Past Due % Past Due EstimatedLoss
92,798,772. 04
22; 683,232.78 37,623,207.91
32,492, 331. 25

‘24.5040.53

34.97

}l2,231,152.64
Delinquent as 
to interest 7,195,806.48

20.23 
% De
linquent 22.13

92,798, 772.04 100.00 19, 426,959.12 20. 65 $4,010,483.00
LOANS TO OFFICERS, DIRECTORS & INTERESTED COMPANIES (INCLUDED INABOVE FIGURES)

Total Direct Loans to Officers and Direc- 7,409,060.51 2,649,682 00 06.25 01.78Loans to Director, Interested Companies..
LOANS TO OFFICERS, DIRECTORS & INTERESTED COMPANIES (INCLUDED INABOVE FIGURES)

Total Direct Loans to Officers and Direc- 5,335,131.44 '2,091,459.63 05.69 02.15Loans to t>Jirector, Interested Cbmpanies..

Exhibit G-6-3
Analysis of securities as of 8-26-32

BookValue % of Total MarketValue
PledgedMarketValue

UnpledgedMarketValue
Depreciation Desirability

U.S. Securities...........
Federal Land Bank, JointStock..................Municipals.. ___  _Other Bonds, B1........“ “ B1.... .“ “ B_____“ “ Cl____“ “ Cl.... .“ “ C_____Defaulted-—Municipals..Defaulted—Others......Not Rated,__  _ —

Totals.......  .Stocks___ ____ __
Totals....... ....

$18,360,688 88,276
566,892 3,369,584 475,584 520,212 1,180,098 478,555 365,463 14,475 1,056,357 1,974,414 3,824,921

48 7 .2
1 5 8 91.31.4 3.1 1 3 1 0.0 2.8 5. 2 10 3

$17,409,497 74,580
328,644 3,282,630 327,845 302,609 584,667 224,697 90,395 1,520 826,400 955,753 3, 222,686

$17,128,482 74,580
325.834 1,383,464273,670272.834 484,798 152, 77713,350 0644,270 55,175 719,961

$281,015 0
2,810 1,899,166 54,175 29,775 99,869 71,920 77,045 1,520 182,130 900,578 2, 502, 725

$951,191 13,696
238,24886.954 147,739 217,603 595,431 253,858 275,06812.955 229,9571,018,661 602,235

100%90%
80%80%80%50%10%0%0%0%0%
0%0%

32,275,519 5,387,654 85.714.3 27,631,923 1,967,630 21,529,195 1,190,163 6,102,728 777,467 4,643,596 3,420,024
37,663,173 100.0 29, 599, 553 22,719,358 6,880,195 8,063,620
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8 4 4 4 STOCK EXCHANGE PEACTICES

The Guardian Trust Company, Cleveland, Ohio—Comparative statement of assets 
pledged, rediscounted, etc., to investments, securities, etc., and total resources

Exhibit  G -6a -4

Per examining committee report of March 23, 1929

Total % to net total resources Pledged Free %pledged

30,758,726 52 38,649,524. 78 68,672,557.47
19.62% 24 21% 42.91%

30,758,726.52 2,119,972.68 68,672,557.47Investments____________ 36, 529,552.10 94. 56%

25, 271,517. 78 15.81% 25, 271, 517. 78
Total Resources before deducting Contra Accounts.. Deduct Contra Accounts also in- 163, 352,326. 55 

3,857,640. 89
102.19%
02.19%

36,529,552.10 126,822,774. 45 22. 28%

NET RESOURCES...... 159,494, 685. 66 100.00%

Per State Examiner's Report of Feb. 29,1932

Total %to net Total Resources Pledged Free %Pledged

Mortgages..... .... ............Investments____________Loans_______  ______
23,857,688.29 38,137,666. 54 69,813,865.60

15.55% 24.90% 45.62%
4,104,190.17 28,716,582.21 12,178,951.80

19,753,498.12 9,421,084.33 57,634,913.80
17.23% 75.33% 17.48%

27,972,163. 62 18. 23% 27,972,163.62
Total Resources before deducting Contra Accounts.. Deduct Contra Accounts also in- 159, 781,384. 05 

6,702,016.14
104.30%
01 30%

44,999, 724.18 114, 781,659.87 29.51%

NET RESOURCES....... 153,079,367.91 100.00%

Per Conservator’s Report of April 8, 1933

Total % to net TotalRe- sources Pledged Free %Pledged

Mortgages....... ....... ........Investments....... ..............Loans__  ... ______Advances on Acceptances........

13,466,068.09 26,677,398.65 65,801,704.45 682,523.55 7,047,497.78

11.94% 23.71% 58.65% .71% 6.23%

8,506,746.89 19,126,022.44 33,875,425.53 500,000.00

4.959.321.207.551.376.21 31,926,278.92182,523.55 7,047,497.78

63.44% 71.81% 51.52% 73.32%

Total Resources before deducting Contra Accounts. _ Deduct Contra Accounts also in- 113, 675,192. 52 
1,384, 775.69

101.24%
01.24%

62,008,194.86 51, 666,997.66 55.26%

NET RESOURCES....... 112, 290, 416.83 100.00%
Note.—Italics indicate red figures.
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[Note.—Italic indicates red figures]

E xh ibit  G -6a-5a
Comparative consolidated balance sheet of the Guardian Trust Company and subsidiaries as per Lybrand, Ross Bros. & Montgomery report of

October 26, 1933, to special deputy superintendent of banks of Ohio

RESOURCES
Cash_______ _________
Due from Banks a'nd Bankers_____ _____________
Due from Federal Reserve Bank________________
United States Government Bonds______________
State, County and Municipal B onds...................
Other Bonds___________________ ________________
Stocks------ ---------------------------
Other Investments-.............. ............. ............. ........
Mortgages Owned_______________________________
Collateral Loans________________________________
Real Estate Loans______________________________
Other Loans, discounts and advances....................
Notes and accounts receivable___________________
Investment m  Banking Houses.......... ............. ......
Guardian Building_______ ______________________
Other Real Estate Owned.....................................
Special Collections___ __________________________
Advances to Trust Estates________________ _____
Overdrafts______________________________________
Customers Liability on Letters of Credit________
Customers and Bankers liability on acceptances..
Treasury Stock and Bonds______________________
Prepaid and Deferred Items........................ ...........
Special Cash Reserve___________________________
Miscellaneous Other Resources..... ...............-........

Dec. 31, 1931

$6,772, 
3,349, 
7,411, 

12,725, 
4, OSO, 
7,120, 
3,544, 
1,581, 1,

37,798, 
34,008, 
24,252, 
1,853, 
1, 296, 
4,255, 
9,093,

51,112,
50,
51, 

6,435,20,100,

729.63 
277.16 
483. 27 
243 17 
278.96 
350 26 
858 30 
034 15 
150 00 
340 79 
119 20
881.44 
730. 61 
365 37 
464. 63 
979. 03 
361 98 
654.29
417.44 
551. 28 
006. 97 
232.50 
269. 95

165,972,810.38

Dec. 31, 1932

$2,307, 
4,545, 
7,334, 

16,131, 
5,684, 
7,310, 
5,155, 
1,729,

34,099, 
31,004, 
19,170,
2, 462, 
1, 421, 
6,114,

11,679, 
70, 

137, 
104, 
60,

3, 062,
36,
72,

265. 59 
122 43 
655. 40 
481. 60 
580 57 
966.77
844.08
766.09 
982. CO 
365.53 
492.40 
794.98 
154.95 
365. 37 
258.42 
734. 69 
049. 85 
761. 70 
750 50 
705 00 
638. 35 
945. 00 
620. 76

159,698,302 03

Increase (+) or 
decrease (—)

-$4,465, 
+1,195, 

-76, 
+3,406, 
+ 1,598, 

+190, 
+1,610, 

+148,

464.04 
845. 27 
827.87 
238.43 
301.61 
616.51 
985.78 
701. 94 
168.00 
975 m 

-8,008,626 80
—O, Vox, 

+608, 
+125, 

+1,858, 
+2,585, 

+ 18, 
+25, 
+54, 
+9,

096.46 
424.34 000 00 
793.79 
755.66 
687.87 
107.41 
333.06 
153.72

-16,712 50 
-27,649.19

-6,274,503 35

Feb. 28, 1933

$1,224, 
1,501, 
1,275, 
9,970, 
4,349, 
8,028, 
5,695, 

15,033, 
399, 

33,897, 
12, 759, 
18,459, 
2,638, 
1, 421, 
6,214, 

11,662, 11, 
169, 
103, 
65, 

2,245, 
40, 
93, 

500, 
46,

825.99 
997.68 
073.95 
548. 94 
922 41 
708.92 
343.35 
084. 24 
353 19 
247.37 
727.48 
840.67 
760. 78 
365. 37 
258. 42 
547. 50 
197. 93 
608.14 
944. 86 
770 00
224.89 
515.00 
722. 36 000.00
664.89

Increase (+) or 
decrease (—)

-$1,082, 
-3,043, 
-6,059, 
-6,160, 
-1,334, 

+717, 
+539, 

+13,333,

137,849,254.33

-18,214,
-710,
+176,

""’+i6o7
-17,
-58,
+31,

+5,
-817,

+3,+21,
+500,
+46,

124. 75
581.45 
932 66 
658.16 
742 15 
499. 27
318.15
371.19
118.16
764.92 
954.31 
605.83

660:60
187.19
851.92 
846. 44 
805.64 
065.00
413.46 
570 00 
101. 60 000.00 
664.89

-21,849,047.70

Increase (+) or 
decrease (—) 

Feb. 1933 over 
Dec. 31,1931

-$5,547, 
-1,847, 
-6,136, 
-2,754, 

+263, 
+908, 

+2,150, 
+13,482, 

+398, 
-8,901,
-21,248,
-5,783, 

+785, 
+125, 

+1,958, 
+2,568, 

-40, 
+56, 
+53, 
+14, 

-4,189, +20, 
-6, 

+500, 
+46,

903.64 
279.48  
409.32 
694 23 
643. 45 
358.66
485.05 
020 09 
203.19 
093. 42 
391. 72 
040.77 
030.17 000.00 
793.79 
568.47
164.05 
953.85 
527.42 
218. 72 
782.08 
282.50 
547.59 000 00 
664.89

-28,123,556.05

STOCK 
EXCHANGE 

PEACTICES 
8445
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Comparative consolidated balance sheet of the.Guardian Trust Company and subsidiaries as per Lybrand, Ross Bros. & Montgomery report of
October 26, 1933, to special deputy superintendent of banks of Ohio■— Continued

Dec. 31,1931 Dec. 31,1932 Increase (+) or decrease (—) Feb. 28,1933 Increase (+) or decrease (—)
Increase (+) or decrease (—) Feb. 1933 over Dec. 31,1931

[Exhibit G-6a-5b] LIABILITIESDeposits----------- ---- ------------------------------------------Bills Payable-.....................................................Bills Rediscounted.................................................Notes Payable.....................................................Mortgages Payable ...............................................Bonds Payable.....................................................Checks Outstanding......... ......... ............... ........ .Reserve for Taxes..... .............. -.... ......................Reserve for Depreciation (Including Buildings) __ _______Reserve for Doubtful Accounts_________ __ __ ____

$122,124,500. 72 3,022,979.07 6,308,309.41 40,000.004.374.300.00 730,000.001,140,285.47 512,323.403.517.500.00 71, 111. 99

$101,930, 520.77 15,399,022.953.000.096.34 35,281.324,593,817.75 705,000.00 7,873,814.07 410,873.90 
2,871,583.97 334,519.472.600.000.00 596, 104. 7089.750.007.000.000.00 125,500.00
7.000.000.00
3,206,396.45 1,199,133.90 1,810.8960.705.00 3,062,638.35

-$20, 193,979.95 + 12, $76,043.88 
-8,308, BIS. 07 

t4, 718.68 +219, 517.73 - 25,000.00 +6, 733,528.60 
-101, 449.50 
-646,016. OS +2jB3,407.48 +2,600,000.00 +$74,761. 76 
-rl61,8SS. 88

$79,669,094. 65 18,946,907. 27 3,739,732. 72 35,033.32 8,308,618.19 705,000.00 917,162.89 573, 488.09 2,802,945.99 191,488. 783.600.000.00 920,567. 7813,166.667.000.000.00 125,500.006.000.000.00
3,199,278. 73 1,210,138.91 413.28 65, 770. 00 2, 245,224.89

-$22,261,426.12 +3,547,884.32 +739,636.3$ 
-148.0Q +3, 714,800.44

'''-6~,~95ti65l'.18 +162,614.1$ 
-68,687.98, 
-148, OSO. 68 +1,000,000.0Q +324,463:08 
-76,588.84

-$4$, 455,406.07 +15,923,928.20 
-2,568,576.69 

-4> 966.68 +3,934,318.19 
—25,000.00 
-223,122.58 +61,164.69 
-714,054.01 +120,376. 79 +3,600,000.00 +599,224.84 
-288,416.67

Accrued Interest Payable____________ ____ ____Accrued Dividends. -__  _________ ____ __ ____ 321,342.94 251,583.337.000.000.00 125,500.009.000.000.00
1,290,308.98 343,893.18

51,551.28 6,435,006.97

-2,000,000.00
+1,916,087.47 +855,240.72 +1,810.89 +9,153.72 
-8,372,868.62

-1,000,000.00
-7,117.72 +11,005.01 
-1,397.61 +5,065.00 +8/7,418.46

- S, 000,000. 00
+1,908, 960. 75 +866,245. 73 +413.28 +14,218.72 
-4,189,782.08

Unrealized Appreciation on real estate and paid in surplus of Subsidiaries .........................................................Undivided Profits..................................................Minority interest in Subsidiaries_____ ___ -___ _____Customers Liabilities on Letters of Credit__ ___ _______Acceptances executed___ __________________ _
165,972,810.38 159, 698,302.03 ~6t $74,508.35 $137,849, 254.33 -21,849,047.70 -28,123,556.05

8446 
STOCK 

EXCHANGE 
PEACTICES
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The Guardian Trust Company—Cleveland, Ohio: Comparative statement of securities owned by the Guardian Trust Company as taken from
bank examining committee reports

Exh ibit  G -6a~6

[Note.—Italic indicates red figures]

March 23,1929 Jan. 30, 1932 Increase (+) or Decrease (—) Jan. 28, 1933 Increase (+) or Decrease (•••)
Increase (+) or Decrease (—), 1933 over 1929

U.S. Securities and Federal Farm Loan Bonds.....................Municipal Bonds..................................................Joint Stock Land Bank Farm Loan Bonds.........................Railroad Bonds....................................................Public Utility Bonds...............................................Industrial Bonds........................... .......................Real Estate and Building Bonds ................................Foreign Bonds.....................................................Joint Account Bonds...............................................

$18,156,849. 54 9, 553, 634.10 520, 746.90 1,655,582. 23 400,405.00 1,630,809.53 2,024, 545. 51 341, 994.15 494,963.68 3,760, 986. 22 212,480. 63 2,970.00

$18,406,604.02 4,017, 508. 58 496,117. 74 892,976. 25 362,586. 27 3,715,167. 58 1,798,072. 28 261,917.00 81,850 00 3,018,680.33 £3,500.00

+$249,754.48 
-5, 586,125. b2 

-2̂,629 16 
-762,605.98 
-37,818.78 +2,084,358.05 
-226,478.28 
-80,077.15 
-418,118.68 
-742,805.89 
-188,980 68 
K -2,970.00

$19,922,490.36 4,492, 260. 25 563,646.84 1, 349, 526. 52 496, 797. 52 3,549, 137.80 1, 644, 633. 41 339,078. 52 50,850.00 5, 799,531.99 339, 517.94

+$1,515,886.34 +474,751.67 +67,529.10 +456.550. 27 +134,211.25 - 166,029.78 
-158,438.87 +77,161.52 
-81,000.00 +2, 780,851.66 +316,017.94

+$1,765,640.82 - 5,061,878.85 +42,899.94 
-806,055.71 +96,392.52 +1,918,328.27 
-879,912.10 
-2,915.68 

-444,113.68 +2, 038, 545. 77 +127,037 31 
-2,970.00

Other Investments.................................................

38, 755,967. 49 33,074, 980.05 -5,680,987.44 38, 547,471.15 +5,472,491.10 -208,496.84

STOCK 
EXCHANGE 

PEACTICES 
8447
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Exhibit G -6a-7a
The Guardian Trust Co. statement of assets, April 8, 1933

Exhibitnumber Pagenumbers Totals Free Pledged
Reconstruction Federal Reserve Bank

Public funds OtherpurposesFinanceCorp. Bills payable Rediscounts

11222 & 3 2 2 3345678 8
22
1

1-2021-190191-405406-517518-802$03804808-809810-984985-10351036-10401041-10421043-11151116-11201121-1126
1127-1128805-807

1129

$3, 464,368 93 14,077,173 41 16,190, 735 16 18,945, 882. 52 13,123,544.43 2,043 33 682,523.55 37,310 75 13,466,068.09 26,677,398.65 237,617.93 1, 421,365.37

$2, 606, 255. 46 4,901,410 02 5,929,033. 78 9,944, 450. 61 8,545,129. 05 2,043. 33 182,523.55 37, 310 754.959.321.207.551.376.21 237,617.931,421,365. 37

$858,113 47 9, 175,763 39 10, 261, 701.38 9,001,431 91 4,578,415 38

$618,000 00 4,035,832.96 9, 704, 259. 65 8,862, 577 38 4, 578, 415.38

$240,113 47 546, 515.32 100,607.37
$4,593,415.11 4,593,415.11 456,834. 36 138,854 53Western Reserve Mortgage Co. Notes....

500,000. 00 $500,000.00
8,506,746 89 19,126,022.44 3,516,050.49 11,674,783.24 $4,990, 696. 40 7,301,239.20 150,000.00

9,124.92 118,144 81
45,300.00 918,769. 24

420,706.45 674,954 02 16,481 32 218. 74 49,160.96 159,970. 76 90,864. 71 670,404.97
2,039, 604. 20

135,455. 30

9,124.92 118,144,81
45,300.00 918,769.24

420,706.45 674,954. 02 16,481. 32 218.74 49,160 96 159, 970 76 90, 864. 71 670,404.97
2,039, 604. 20

135, 455. 30

Customers’ Liability on Travelers
Customers’ Liability on Acceptances....Bankers’ Liability a/c of Acceptances

88 1130-11381139
88 11401141-1142

” ” ” Special Reserve A/CFederal Reserve Bank—Special Deferred
113,675; 192. 52 51,666,997.66 62,008,194.86 42,989,919.10 887,236.16 5,189,104. 00 12,291,935.60 650,000.00

8448 
STOCK 
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Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



STOCK EXCHANGE PEACTICES 8 4 4 9

Exhibit G-6a-7b
The Guardian Trust Company—Liabilities April 8, 1933

Totals Amount pledged to secure

Deposits:Thrift Club...............  ............................ $142,925 80 39,191, 295.55 1,985, 250. 82 10,748,397.21 1,848,346.08 28, 204.63 15,862,329.38 4,908,491.17 9,532.91 62,576. 54 74,787,330.09
727.34 638,311.39 73,978.72 19,554.64 1,494.75 734,066.84 1,874,934 01 77,396,330.94 45,300 00 420,706 45 918,769.24 5.18 79,316.84 250,000.00 14,900,481.40 3,893,042 30 12,383.09 169 97 166,891.93 

m,754.373.600.000.007.000.000 006.000.000.00 
795,450.45

Public Funds...................................................... $12, 291,935. 60

150,000. 00

12, 441,935.60Checks Outstanding:

Contra.Contra.Contra.
..... 887,* 236." 16500,000.00 

42,989,919.10 5,189,104.00

113, 675,192.52 62,008,194.86
Note.—Italic indicates red figures.

Exhibit G-6a-8
Western Reserve Mortgage Company—Notes receivable to April 8, 1933 

(in “ other investment” ledger)
Debit Credit Balance

1933 Feb. 16
#794 * 

For Mortgage sold to Western Reserve $8, 278, 415. 38 JE17 $3,642,998.68 51,720.00
5,281.32

23Mar. 7 Amount Deducted by R.F.C. from West- $4, 578,415.38
#805

Feb. 20 For Mortgages sold to Western Reserve 3,070,939.61 JE23 1, 212, 354. 61 ], 858,585.00
me

Feb. 24 For Mortgages sold to Western Reserve 8,358,354.43 JE24 857,680.5525 403,092.41 33,318 39 21,315.7825Mar. 7 7,042, 947.30
19, 707, 709. 42 6,227,761 74 13,479,947. 68

me
Mar. 22 Set up New Reservo in Vcela Mortgages at rate of 56 086137%______ ___ __ 367,077.44 367,007.44
Apr. 8 19, 340, 701.98 6, 227, 761. 74 13,112,940 24 13, 123,544.43Apr. 8

(Difference due to small errors recorded in books after April 8, 1933 )
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Exhibit G-6a-9
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Accounting for real estate loans, January 1 to April 8, 1933

Debit Credit

Dec. 31, 1932: $31,589,912.63 2,508,429.00
34,098,341.63

"" 20,"906, 02tK 16
$13,192,312.47 727,494.33

$13,919,806.80 $13,466,068.09

' New Mortgage from Valuation Service and Land Development__
"$i’l98,"3i9."74" 19,707,709.42Sold to Western Reserve Mortgage Company____________

Purchase of Vcela Mortgage from New England Co. J 160..........
April 8,1933: Computed balance without considering payments or other

(This is a general accounting for the Real Estate Loans in 1933, and as payments on loans were not considered, the above difference in the balance was not checked out.)
Exhibit G-6a-10

Accounting for other real estate owned January 1 to April 8, 1933

Debit Credit

Dec. 31,1932: $2,637,832.78 108,214.15
$2,746. 046,93
2, 508,429. 00 
$237, 617. 93

Less sold to:Land Development & Realization Co______________ $1,180,960.11 1,327,468.89

Exhibit G-6a-ll
Loan and deposit comparisons from annual reports for dates indicated

Date Cash & Exchange On Hand
CollateralLoans Real Estate Loans Discounts TotalResources

Deposits per Annual Report

12-31-28.........12-31-29.........12-31-30.........12-31-31.........12-31-32.........

$6,731,579.11 4,963,808.85 3,891,745.15 5,377,087.48 1,944,721.67

$37,280,136.15 47,080,021.59 46,097,652.94 38,794,945.79 35,068,765.53

$30,857,599.51 31,011,749.79 37,192,275.45 34,218,559.44 31,490,968.04

$27,183,245.16 31,801,614.24 26,453,226.18 23,695,851.00 19,056,575.36

$165,160,377.22 178,022,916 01 181,934,969.06 156,994,770.75 148,470,272.20

$147, 248,709.92 147,054,664.12 157,297,047.01 123,264,786.19 109,804,334.84
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Exhibit G-6a-12a
COMPANY CORRESPONDENCE-—THE GUARDIAN TRUST COMPANY

June 8th, 1932.
From: J. A. House.
Dept.: President.
To: H. C. Robinson, Executive Vice President.

I find that the meeting in New York cannot be called off. I am leaving to- 
n'g'it and will be back Friday morning.

To bring you up on the North American situation: The North American 
have passed a resolution allowing the Clearing House to go in and make an 
examination. I believe Mr. Hoffmever is now in the bank.

The F,F.C. declined to make the $600,000.00 loan on the collateral submitted 
but Washington has said they would loan $100,000.00 more on additional col
lateral so Mr. Seliskar has given them the collateral for that purpose.

Mr. Fulton and Mr. McEldowney met with Messrs. Baldwin, Creech, Sullivan 
and myself yesterday afternoon in connection with the North American affairs 
and they indicated they had made an examination of the bank and were some
what concerned over the situation and wanted to know what the attitude of the 
Clearing House banks was. We suggested that the matter be allowed to run 
along for a few days before they took any action. In the meantime, we told 
them what the R.F.C. was willing to do which seemed to satisfy them to the 
extent they would not be running into danger and they allowed them to con
tinue for a few days.

After Fulton .and McEldowney left the meeting we talked the situation over 
and suggested that Harris Creech talk with Mr. Meyer in Washington to get 
him to consent to give the full amount of the $600,000. This morning Harris 
called and said he had thought it over during the night and had a suggestion to 
make to the effect that the North American apply for a loan of $1,200,000. to 
clean up all of their indebtedness and give them money to run along on during 
these times, which would obviate anyone going in, and would give us time to 
look over their picture. This has been communicated to Fleming and he is in 
sympathy with the procedure.

We gave them $50,000 yesterday but that is to be paid back this week. It 
was given to them to give them cash to allow their merchants to cash pay-roll 
checks of the New York Central and Fisher Body.

We had a meeting this afternoon in Baldwin’s office in connection with the 
Metropolitan Utilities loan, Greene and Sherwin representing the Cleveland 
Trust and Midland, Ginn was also present.

The purpose of the meeting was to notify us, as parties interested in the 
$4,500,000. loan to the Metropolitan Utilities that the New York Central had 
served definite notice upon the Terminal people that if the arbitrators were not 
satisfied suit would be commenced within ten days. It might be very disastrous 
to have suit started at the present time.

The question was, if it would not be possible at the present time to appoint 
someone to represent the banks interested in this loan to work out a plan. The 
name of Otto Miller was suggested as being well qualified to do the job by reason 
of his contacts with the New York Central, through Hayden-miller, the Nickel 
Plate, through Williams, and his own interest in the Van Sweringen situation. 
The job is not an operating one but one of planning and keeping the proper 
contacts. ’

Of course, there are some delicate questions in connection with the whole 
situation but the banks have a very primary interest in the situation with 
$4,500,000. involved directly, together with $4,100,000 which the Union Trust 
Company has loaned on Metropolitan Securities stock.

Personally, I can see no objection to Otto Miller representing the banks in 
this particular transaction if it is going to bring about the situation with the 
Central. I have no doubt that some arrangements could be made with the 
Central if the Van Sweringens accepted arbitrations whereby the amount in
volved could be deferred for 3-4 or 5 years, which is very necessary at this time,’*’ 
rather than allow a law suit and the whole matter aired in court, which would be 
very detrimental to the Van Sweringens and to ourserves, as well.

With respect to the dividend, which is to be discussed tomorrow, my feeling 
4s we should not go below 6%. I think Mr. Prentiss expressed himself that 
way, when it was talked in committee, as did other members. I think the other 
parties would agree to that. I do not tnink we should agree to any lower rat*-
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8 4 5 2 STOCK EXCHANGE PEACTICES

than that, particularly without taking it up with our committee. I shall stand 
very frankly and firmly for paying 6% although Joe Kraus wants to cut it out 
entirely, or reduce the rate to a very much lower level.

J. A. House.
UNITED STATES SENATE-MEMORANDUM

The following exhibits are mentioned in the Guardian Trust Company report 
re: Window Dressing, but are not included with the exhibits accompanying the 
report:

Exhibit G-8-2 is a copy of the minutes of a meeting of the Executive Com
mittee, Pages 98 to 100 and 102, and will be found with the Minutes of The 
Guardian Trust Company.

Exhibit G—8-7 is a published statement of condition of the Bank for December 
31, 1931 which is G-4-25.

G-8-18. There is no such exhibit. The number was simply skipped.

(Exhibits G-6a-13 through G-fla-16 face this page)

Exhibit G-8-la
September 28, 1931.

Guardian Trust Company,
Cleveland, Ohio.

Gentlemen: We have this day bought from you and you have sold and 
delivered to us the stocks listed in annexed “ Schedule A”, and we have paid you 
for such stocks the total purchase price indicated on such schedule by crediting 
your account such total purchase price. This sale carries with it dividends 
declared as to the stocks other than those payable to holders of record of the 
stocks as of this date or prior hereto.

We have also bought from you, and you have assigned, sold, and delivered to 
us, the loans and (except one that is a participation in a loan) the notes evidencing 
the same, together with all col'ateral security, listed in annexed “ Schedule B”, 
and we have paid you for such loans the total purchase price indicated on such 
schedule by crediting your account such total purchase price. As interest pay
ments are made upon such loans you are to have the unpaid interest accrued 
thereon to date, and we are to have such interest as may accrue from date, at 
the respective rates specified in such different loans. All of such loans are unen
dorsed by others and your endorsements are without recourse.

Thirty days after date, you agree to repurchase from us, and we agree to 
resell to you, such stocks set forth in “ Schedule A”, together with all dividends 
not received by us, at the total purchase price paid by us to you this date for such 
stocks, plus a further amount equal to the interest, at the rate of 3% per annum, 
upon such total purchase price from date to the date of such repurchase (but 
such further amount to be diminished by the dividends received by us frona 
date to the date of your repurchase).

Exhibit G-8-lb

Thirty days after date, you agree to repurchase from us, and we agree for 
resell to you, such loans set forth in “ Schedule B” then unpaid for a repurchase 
price equal to the total purchase price paid by us to you on this date (less any 
principal amounts paid us during sucli thirty days), plus a further amount equal 
to the interest accrued upon such loans from date to the date of such repurchase, 
(such further amount to be diminished by the interest payments received by us 
as to such loans from date to date of your repurchase).

At any time prior to such thirty days from date, you may anticipate such 
repurchases, in whole or in part. In the case of such a repurchase of any stocks 
in part, the repurchase price shall be the purchase prices stated as to such stocks, 
respectively, in such “ Schedule A”, plus a further amount equal to the interest, 
at the rate of 3% per annum, upon such respective repurchase prices (such 
further amount to be diminished by the dividends received by us as to such 
respective stocks from date to the date of such repurchase). In case of such 
repurchase of any of the loans in part, the repurchase price shall be the amount 
w’e paid for such loans, as stated as to such loans, respectively, in “ Schedule B” 
(less any principal payments received by us prior to such repurchase), plus an 
additional amount equal to the interest accrued upon the loans so repurchased 
from date to the date of such repurchase (less any interest payment received by 
us as to such loans from date to the date of such repurchase).
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F O R T R E S S  C o m p a n -

F if ty  t im e s  a s  s o l id  a n d  s e c u re .

G u a r d ia n  de pos its  h a v e  g ro w n  m o re  t h a n  5 0  t im e s  in  these  
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v a lu e  soundness  c o u p le d  w ith  a  re a l sp irit o f he lp fu lne ss .G U A R D I A N
T R U S T  C O M P A N Y

E x h ib it  G - 6 a - 1 3

I N  1 9 3 2

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



m

M A N Y  A  M A N

owes his success to thc habit 
of saving acquired early in life. 
Let us help you to save and start 
on the road to fortune by opening 
a Savings Account with us.

T H E  

G U A R D I A N  T R U S T  

C O M P A N Y

108 Superior Stt:ct Wade Building

the owners agreed with the sound idea expressed in 1899 and saved with the 

Guardian. Thousands of depositors, large and small, have approved the Guard

ian’s safe-and-sure policy. They have shown that approval by increasing 

their deposits more than 50 times since the advertisement above was written.

MANY a fortune is intact, many a cash reserve is steadily growing because

G U A R D I A N
T R U S T  C O M P A N Y
.......... ... C..V...N. '-2-

E x h i b i t  G -6a-14
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TUB CLEVELAND PRESS

DEBTS WILL END 

CABINET SILENCE 

OF ROOSEVELT
President-Elect to Name State 

and Treasury Aids for 
Negotiations

Jty Failed PrtiiNEW YORK, Peb. 21—Presidentelect Roosevelt wtU announce tbe name of his secretary of state. nnd possibly of bis secretary- of treasury. within a few days. It was believed here a» a result of Mr. Roosevelt’s conference with Sir Ronald Lindsay. British ambassador, on war debt revision.Tbe prealdent-elect strongly Intimated that he expected Sir Ronald and the Incoming secretary of state to confer before March1 4 on plans for an Anglo-American debt conference. Since the Treasury Department »s vitally concerned ln any plans for debt revision. It was be* lieved the new secretary of the treasury might be a party U) the disc aw. ions.Woodin Waa Kr publicanSenator Cordell Hull of Tennessee 15 widely reported to be the designee for secretary of state in the new cabinet, but neither Mr. Roosevelt nor Senator Hull bu offered any public verification.Senator Carter Glass of Virginia is reliably understood to have made final his-earlier tentative refusal to become secretary of the treasury. The fact that William H. Woodin. industrialist, high In Mr. Roosevelt’s confidence, conferred with the president-elect just before yesterday's meeting wiUi Sir Ronald revived reports that he might receive the treasury portfolio. Mr. Woodin was a Republican but supported both Alfred E. 8mith and Mr. Roosevelt.Mr. Roosevelt planned until recently to withhold all cabinet announcements until March 2 or 3. but the war debt situation has caused him to change his mind, ijtaiement Not EnlighteningA brief statement, written by Mr. Ruuk'wII. was the oiilj ;cpsrt avail able on the two and a half hour discussion between the president-elect and the ambassador yesterday. I' did not Indicate whether any prog rets had been made toward reconciling the British desire for drastic reduction, if not cancellation, of the war debt and the Incoming admin Istration’s insistence that debt con cessions by this country must be balanced by economic action by Great Britain designed to improve

Where are they today?This picture was taken of a class at Outhwane School when it waa possible for a child lo have a father with a reputation of being the finest architect of breweries and churches ia the city.Mrs. A. Zverlna, 12210 Miles avenue. formerly Rose Mltenmler. owns the original photo. Her father was Andrew Mitcrmiler, architect lor years with offices in the old building which occupied the site of the present Terminal Tower edifice.If Miss Nellie Wetdenlcopf. teacher, stored away thc collar she wears here, she now can dig Into the cedar chest and resume Its use. It is like the ones which are forming cascades In shop windows these days.The names of students in the first row. left to right: Charles Kubach, Carl Maedje. Will Diet*. Eddie Glas-

ser, Gus Federman, Emma Otto. Louise Singer.Second row. left to right: Louise Scllh, Emily Llppert. Lisaie Rock, Lulu Wabel. Rose Mitcrmiler. Emma Scbendel, Carrie Steiner, Carrie Haselhuhn. Liajde Repp. Louise Rothenbicker, Lulu Noviile. Mary Hasenfiug.Third row. left to right; Lizzie Kern. Olga Bel te her. Mary Sitsen- stock, Gtiasle Roeraer. 8ophl*s Hunger. Mary Kopf. Alvina Miller. Louisa Spieth. PhenW Hunger. Ethel Wolf (or) Hayes. Buna Wunderlich. EHie Thompson.Fourth row. left to right: Will Marbach. Henry Horn. Will Ford. Henry Renter. Charles Manche, Gustav La Ganke. Will Welser, Will Welser, Wiil Lauterer. Fred Hen- niges. Louis Robecheck. Fred Hinkel.Lizzie Rock married Otto Loehr of the Scribner & Loehr Jewelry Co.

In the C. AC. _Gus Federman gives hia attention to the Berres, Htderjnan Furnitjire CO.The picture of Stimard School classmates which appeared in .The Press »few days ago was noticed John Olsen. B81 E 141nt street.He recognised Emmet Walsh, who recently ran for Council, as one of tbe pupils.Olsen la a sand lot umpire, and tus been for years, be wss president of the Umpires" Association for three years and 14 vice president now. He works at the National Lamp Works, has a boy. 8. in Ea&t Clark School, and a daughter. 23. In Winter Park, Fla. She is married and Olsen now is a grandfather also. Hia daughter was graduated from W. R. V. Woman s College.Olsen one time wss a professional umpire in the "Sally League." or South AUanilc Association.
world business conditions.Some reports said that tne far Eastern situation, which has become far more critical since the last meeting between the two men. was discussed and that a bond of co-opera- Uon between America and Britain was tentatively arranged. Mean-1 while. It was learned an exchange of views on the war debt owed thej United States by France was pr«- dieted today with announcement that Mr. Roosevelt would conicr this

afternoon with Ambassador PaulCiauuci of fmuuc.Witn Senator Glass apparently out of the cabinet picture, tt was reported that Senator Claude Swan-
n» Vuitrd Preaa tLONDON. Feb. 21-*The Cabinet was charged today with Jeopardizing Great Britain-s chanee* of. getting a reduction In the war debt owed

the United States by co-operating wiUi France aitu Italy iu a ue# loan to Austria. 
fv V ail rd Pref PARIS. Feb. 21—Any action by the French government on the war debt to the United States, now in default, must wait until after the inauguration of the new administration in Washington on March 4. Foreign Minister Joseph Paul-Bon- cour said yesterday.

HOOVER BEGINS 

CONGRESS DRIVE------ ,
Urges Bankruptcy BfH and 

Seaway in Iffeasage; Hit* 
Allotment Plan

By Unite* PrtatWASHINGTON. Feb. 21—President Hoover unexpectedly began a last-adnut* drive yesterday to push his many-sided reconstruetlon program through the "lame duck" CongressWith his departure from the White House only two weeka away. Mr. Hoover sent to Capitol Hill a massage bristling with such phrases as “critical Importance.'' “grave dangers" and "exaggerating fears." The message urged adoption of eight measures "looking to tbs promdUon of economic recovery."The bankruptcy bUI must passed, the president avid, if destructive receiverships, particularly among the railroads, are to be avoided.The complicated domestic allotment plan would do more harm than good to agriculture, said Mr Hoover.He urged that the House of Representatives cease making public tbe loans <tt the Reconstruction Finance Corporation, declaring such revelations are drying up the very sources of credit.These three subjects were considered by some as the most important in the eight pithy paragraphs the president used. His otber recommendations Included:Ratification of the Great Lakes- St. Lawrence seawsy treaty, as being at great, Importance in relief ot unemployment.ENACTMENT by the House of the Glass banking bill, which he said "la the first constructive step to remedy the prime weakness of our whole economic Ufe—that is. organisation of our credit system.”GRANTING of authority to the R. F. O. to increase Its relief loans.EXPANSION of the House,loan discount banks Into a general mortgage discount system to relieve the R. F. C. of some of its burden.ORANTING the president autfior- uy to dec lair- an arms embargo on warring nations, thereby promoting peace and checking “the killing of

BEREA OFFICIALS 
RETAIN SALARIES

eastern -Sal Aries of Bereft officials remained inter ', today after CoundJ last night faUed to pus an ordinance reducing them 10 per cent. The ordinance was balked on iu third reading because of tSiueneion on the move to cwt salaries in the municipal water and light plant*.Plans to issue scrip in the suburb also were itsagged when Council refused to provide 1300 to place the plan ia operation.
HOLDS PATRIOTIC PARTYThe Lakewood League for the Hard of Hearing will hold a patriotic party tomorrow nifcbt at tbe home of its president, Mrs. 8. H. Doe of 17546 MadlsDb arwjne. Lakewood.

ZONE COAL CO.

YoMf 
Guorantoo

ol Rail
Hoot JliieiSMake 40 bottles ol‘ licioui and health- „„1 Hires Hoot Beer from 1 bottl*I of Hire* Roo« Beer L Estraet. Co»t« leaa ' w than U P«r glass. - Save ■•ney, yet !«pvev<mrla*«ityaj».re,wholesome beverage. *

SB4WT5 MW WLOS ANGELES, Mb. 21—The ea- too, Cfc-tt Wir figure.
m .  a, m

of Alexandria and New Orleans La.. to Jobn Randolph Hearst. son of William Randolph Hearst. wa* an-> aouaced here last nigUt by Mrs ! John L. Wilson, mother if the bride-j to-be. Ml** WUson ia the great-J great - granddaughter of Gen.!

Cleveland * I _ 
Moml loildtw ^

j VMM- in (w rn, *
T K O ironrT i 6- FINANCING cT*at _TT*

M  GENUINE NO. 3

P o c a h o n t a s

OHIO

S O R E  

T H R O A T ?

Don’t let a sore throat rob you of 
smoking pleasure. Smoke Spud... 
the menthol-cooled cigarette. Less 
irritating to sensitive membranes 
of the throat . . . because the 
smoke is 16% cooler.

BLAST WRECKS THEATEE ISHARON. Pa.. Feb. 31—The 0.b!e Theater was wrecked by aa explo-' slon snd fire early today and the Gable Hotel, sdjotnmg. damaged by the blast and flames. Loss was estimated at (800Q,

There have been times these last three 
years when practically every man and 
woman has felt the chilling fear of being 
without work. Are you going to suffer 
that fear again, or will you provide your 
own unemployment insurance —a Guardian 
savings account. Cash in the bank is thc 
foundation of self-confidence and.peace of 
mind. It never depreciates and i9 always 
ready to help when you need it. And it 
pays 3#, tax free. Will you forget so easily 
— or will you begin now to become indepen
dent of whatever the future years may hold? 
Start a Guardian savings account today.

\ f  G E N U IN E

_ 9 5

1 ■  LUMF
or ecc

A m e r i c a n

^  C O A I ,

/  4 6 I O  CO.

REDUCED TO
Our Beit Coal—Smokeless—Clean Burning— Moat Satisfactory . . . Frankly to many of our customers have been buying pur "VIR-GEE" LUMP at $3.95 that wc’yhreduced Smokeless and Long-Burning. Genuine Pocahontas to $5.95 to make it an even greater bargain!

GUARANTEED
SATISFACTION

Clean, Courteous, Small Truck Delivery

ADVERTISEMENT ADVERTISEMENT ADVERTISEMEJT

Health Questions Answer®
By Tht Lat* Dr. Lewis Baiter’s Associstes An Advertisement Telling How and When To IV Trustworthy Product* and Krpro- ilming Extracts of Patrons' letter* Relating to Cadomene. Balmwort. Hulpherb, Ku-tliol. .\ienth«i-Lasene. Hypo-Nurlane, Trio pept inc. \ Ha tie. efe.

i K r i

THANKPUL LETTEE8Cardiol Lnd* RheumatismBKHKA, OHIO—Mr*. Clam Pesek, n No. 'J. wr.iea- “I think your Cardiol Tablet* are wonderful. 1 had rheumatism for three years so* uoold find no relist notll 1 trlsd Cardiol Tabisla. I u«ed only two package*, and I've not soffared a mlnut* since, although If* bo«n iwo years now alnoe I took them. J also think your Cadolheno Tablsts are a wonderful tonie an* use nothing hot Mentho - Laseps for treatlnir fflf r.fcndien> rough a and cold*. It. too. O. P. writes: "! Buffer a grsat ] ** *P**° . . .with indlgeatloh.>eavy r.elln,! g#J,, cadomene ReMored «n-ngtb HAVKHHILL. MASS — «ra Pauline Fountalos, 3» WilUa Si. writes; "I want to rscomraend Cadoioane Tati- Jsie to svoryons who la aervoua. -half-aick" and run-down. 1 waa that way and couldn't eat, aleep or do anytbtaa. A friend advlaed ms t>? take Cadomene and aflar takln* —tly four boxes 1 feel better sod can rtiors work than I have done In eluht month*. I ant encloaioe l«c for Sour 'Health ond Beauty' book. Ton may publish thta letter If you wiab."

n otoni&ch. bloatlna. beUhing, Answer: t'or Indigestion, dyapep- ila and auch ajTwotoms as you men- ion. the ue* of Triopepilne Tablets a advlae<1. They bring quick, welcome relief.Mra. W B'. «-rtte»: "All three of my childreu have been not of school for two weeks because ot sev̂-e( Olds and «o*rhs. Nothing w* have uaed has seemed to b*l» them. What wosld you suggeat*"Answer: To quickly eheck th* colds, obtain Mentho-Iaixens Salve, and.us* a» por directions. In
uSHon treatment aeidonl fall* effect a prompt and complete r
Answer te O. C. end O. T.: counteract conatlpatlon, the m perfect, imtatrv* to ba found is Ci ta-JSoy*a Pills. Their aodon ts vt mild, pleasant and satisfying.
8. A. H. a»ks Hiesss a<Jv|*« medicine tq aid m correcting a moat «MstressinK kidney and iiladder ironble. 1 set up five or six tlraa*tt In vnM ll... levery aight to void....  .headache and bachsvhe when I on my fast for a few hour».“I Answer: A1 Balmwort Tablet*. should aid and relief a* ii has au many of our correspondents. -

Also J get
ic-dlur*Mc medMn*.

M I M S i R l  FEDERAL  RESERVE  S Y S T E M A N D  C I E V I I A N D  C l I A R I N O  H O U S I  A S S O C I A T I O N

0 f + y » 1

MUa M. K asks: I »m tr, id am troubled with pimpl l*oll« on my. 4ace spd l»«lviiit* to kno"w"wtit̂<.. To Md tbs blood of tbe:o*lB* ‘SUSlag plnukU. end bolts,'
Tt. B. G. aska:' “Wtfai would yss advise to •»* l» «»■»■ —.1-- muscutai

Knds Kidney-Bladder TroubleMOUND8V1LLB. W. VA.. Jak«rimrael. !6t Jefferson Ave-. write*: "Just a few lines to let you know that BaJmwort Tablets for kldnev- biadder • trouble worked Bn* and stopped tne of getting up often at night. One bo* did the work. I have told all nay friends of tha value of Balmwort Tablets, etc."
Relieves Periodic Pates QuicklyA.VTIUO. WIS, Cerald J. Rika, writes: "I have fr<<|u«otly recommended Ment ho-L* sens for coughs snd colds, but I have another to * OMmertd which does wonders . . pain That is your Su-tbei Tablets, which my wifa has been using for the last rhre* years, periodically for aalnx earh month. Sure do** a with pain In a burry, etc,"
Indigestion Trouble EndedTAPE HKDtnCR. MU — After aof- Iwmr for several months with belcb- at gas and indigestion trouble, l read your article in the Boston Morale whore you rocnmmeWled Trlapep- tableta for such ailmei.ua I pur- ed a box and after tabf»* several doses wss relieved af my 1 rouble to eons extent. Since 1 have Bu- isfced my second box. I can *J»diy Ht I am n» longer troubled ndlgebtlon or the belching ftf

(Signed) JIi*« t“
Best Utillie Kver MPRtCKt’ALK. V Proury. Boa 231. < hapd and 1 think <»o best laaatlt your Su-fh..l Tablet* «t lied fur bringing «oK*P We has e recommend** ■

War Veteran (ii - _PITTSBURGH. PA—>fr--1 •ott. 1132 North Avi sci ved In the late iritish Armyj and l mud and murder. 1 isyed Wg

ive esceeoeti ni > eo like your Cases Koyslm y whole family now tm hen In need of a uxati**’̂
N»l * Sl£n ot Cstait*iSROCKF0RU, IU.— Mt»M|1 N. First St, writes "A*%r» ago. I had the •*■ 1 » wtth catarrh of tM throai. Have ueed the JJJf 3 :e Salve «nd Vilane Po***rw™ rai iiniu. snd I haven t *"5*8 iarrh now. Your niedidsw *" do Just what >o— -

KWh Skin of IW*PHILADEU’HIA PA--J Hush Llgnare, Ittt N. Kt-ankford. writes: .'boatswrj ago. t took an rsainlnatw** tiuard, but was turned d>‘ of -unsightly bio tv liea an* my arms and bach. After *J and dieting In va n. ws» s» . try Sulph.rb Tablet* Be**"̂ finished the ae. ond bo*.ls»̂ improvement, ond now. ww them for two month*. perfect and there lo not t» bloth on my whole **«•.* surely wonderful tablet* »
Mr. Slagle Praises Ct*WASHINGTON C H. « Slagle writes: 1 sm f*r»JJ and a tarroer. I go Codomen* Tablet* several year* **o.
I feel like a n Invaluable for general dehili1
•Cadomene' -

r.lsbteoe*iw waŝl ™

*~hin •VtHace in us

uscuur rhiwmatism rt. 1( ,ood br relieved »Apewst; Obtsig Cardiol ẐbltU ot that Uvubls sod I bops others suf- tv, Ml *’
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a  g u a r d i a n  a d v e r t i s e m e n t  r e a d

lo

SAVE AND HAVE
Nearly alike in spelling. 
Identical in fact.

THE
GUARDIAN TRUST 

COMPANY

I N  1 9 3 2
and in all the years between, the Guardian has continued to give the 
same sound advice. Homely philosophy/ perhaps, yet events have 
proved it to be the one and only sure route to prosperity and safety. 
Thousands of Clevelanders followed the advice in that old advertise
ment and have saved for years at the Guardian. Again the Guardian 
urges, for your safety and peace of mind — Save end Have.

G U A R D I A N
T R U S T  C O M P A N Y

E x h i b i t  G - 6 a - 1 6
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All repurchases by you from us of loans and stocks shall be without recourse 
to us.

We rely upon you for the correctness of the annexed schedules and of the 
statements such schedules contain.

Please confirm the above by your signature below.
Very truly yours,

Bankers Trust Company,
By W. A. Henderson, Vice President.

Confirmed. Guardian T rust Company,
By H. P. McIntosh, Jr., Vice President.

STOCK EXCHANGE PRACTICES 8 4 5 3

Exhibit G-8-3

STATEMENT OP CONDIT ION , SEPTEMBER 29, 1931, G UARD IAN  TRUST Co. OP

C l e v e l a n d

d ir e c t o r s

Charles K. Arter, Dustin, McKeehan, Merrick, Arter & Stewart.
Warren Bicknell, Chairman of Board, The Lundoff-Bicknell Co.
Robert H. Bishop, Jr., Secretary, University Hospitals of Cleveland.
Irving C. Bolton, Treasurer The Warner & Swasey Co.
S. M. Bond, Cleveland.
Carl W. Brand, Vice President Standard Brands, Incorporated.

' Arthur D. Brooks, President The Brooks Co.
Harvey H. Brown, Jr., Vice President The Stewart Furnace Co.
Geo. S. Case, President The I amson & Sessions Co.
W. A. Daley, President The W. S. Gilkey Printing Co.
H. G. Dalton, Pickands, Mather & Co.
A. W. Dean, President West Virginia-Pittsburgh Coal Co.
John F. Deasy, Vice President Pennsylvania Railroad Co.
Geo. B. Durell, President American Fork & Hoe Co.
Randolph Eide, President The Ohio Bell Telephone Co.
Ralph L. Fuller, Chemicals.
Louis J. Grossman, Grossman & Grossman.
R. S. Hall, President The Bourne-Fuller Co.
Dan R. Hanna, Jr., President The Cleveland News.
L. C. Hanna, Jr., Member Executive Committee The M. A. Hanna Co.
Chas. G. Heer, Treasurer The Cleveland Cliffs Iron Co.
Charles P. Hine, Thompson, Hine & Flory.
J. A. House, President.
Wm. H. Hunt, Chairman Advisory Board, Sun Life Assurance Co. of Canada. 
Richard Inglis, President Inland Investors, Inc.
F. D. Kellogg, President The Ohio Cut Stone Co.
John A. Kling, Chairman The Kelley Island Lime & Transport Co.
W. H. Marlatt, Treadway & Marlatt.
G. G. Marshall, Vice President and Secretary The Marshall Drug Co.
W. G. Marshall, President The Marshall Drug Co.
H. P. McIntosh, Chairman of the Board.
H. P. McIntosh, Jr., Vice President.
James R. Mills, Manager of Sales Carnegie Steel Co.
Thos. E. Monks, Vice President.
C. L. Murfey, Vice President.
H. K. Oakes, Vice President Bethlehem Transportation Corporation.
Proctor Patterson, President The W. S. Tyler Co.
E. A. Petrequin, President The Petrequin Paper Co.
Atlee Pomerene, Squire, Sanders & Dempsey.
F. F. Prentiss, Chairman of Board The Cleveland Twist Drill Co.
Orville W. Prescott, The Saginaw Bay Co.
H. C. Robinson, Senior Vice President.
E. D. Rogers, President The Morse-Rogers Steel Co.
E. S. Rogers, Cleveland.
W. T. Rossiter, Vice President The Cleveland Builders Supply Co.
H. I. Shepherd, Vice President.
H. B. Stewart, President The Akron, Canton & Youngstown Railway.
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Arthur L. Stone, Secretary-Treasurer The Nicola, Stone & Myers Co. 
Alexander S. Taylor, President V. C. Taylor & Son, Inc.
E. G. Tillotson, President E. G. Tillotson & Co., Inc.
Geo. Garretson Wade, Secretary-Treasurer, The Wade Realty Co.
Robert B. Wallace, President The Kinney Steamship Co.
Jas. W. Warwick, President The Drake Coal Co.
Geo. J. Whelan, President The Kelley Island Lime & Transport Co.

RESOURCES

Cash on Hand and in Banks______________________________  $20, 526, 679. 43
United States Bonds______________________________________  10, 880, 519. 52
State, County and Municipal Bonds_______________________  5, 230, 571. 29
Other Bonds and Securities including stock of Federal Reserve

Bank of Cleveland_____________________________________  13, 790, 983. 63
Commercial Loans and Discounts__________________________ 27, 340, 161. 36
Collateral Loans__________________________________________ 36, 757, 895. 83
First Mortgage Real Estate Loans_________________________  36, 022, 770. 34
Bank Premises___________________________________________  5, 096, 365. 37
Other Real Estate Owned_________________________________  1, 562, 610. 31
Secured Advances on Trust Estates________________________ 513, 700. 41
Interest Accrued and Other Resources_____________________  1, 727, 131. 91
Customers’ Liability on Acceptances and Letters of Credit__  3, 948, 594. 98

Total.............................................. ............ ...................... $163,397,984.38

LIABIL IT IES

Deposits_________________________________________________  $140, 066, 538. 15
Acceptances and Letters of Credit_________________________  3, 949, 094. 98
Reserve for October 1, 1931, Dividend_____________________  210, 000.00
Interest Accrued and Other Reserves______________________  1, 272, 329. 91
Bills Payable and Rediscounts_____________________________ None
Capital Stock_____________________________  $7, 000, 000. 00
Surplus___________________________________  9, 000, 000. 00
Undivided Profits__________________________ 1, 900, 021. 34

-------------------— 17, 900, 021. 34

Total.______ _______________ _____________________ $163,397,984.38

OFFICERS

Chairman of the board, H. P. McIntosh.
President, J. A. House.
Senior vice president, H. C. Robinson.
Vice presidents: Philip C. Berg, H. A. Carlton, Allan B. Cook, John Fish, 

L. B. Foote, C. H. Force, A. R. Fraser, W. R. Green, Clay Herrick, Arthur L. 
Irish, Geo. B. Johnson, L. J. Kaufman, H. P. McIntosh, Jr., C. R, Megerth, 
Thos. E. Monks, C. L. Murfey, S. J. Olstyn, W. D. Purdon, E. T. Shannon,
H. I. Shepherd, A. G. Stucky, A. F. Young.

Secretary, R. P. Sears.
Treasurer, C. F. Bruggemeier.
Assistant vice presidents: Dale Brown, Robert C. Lee, Thoburn Mills, G. J. 

Provo, F. G. Stuber.
Assistant secretaries: T. F. Buzard, Wm. P. Davis, R. R. Emmick, O. H. 

Gray, W. N. Hoppe, C. F. Koch, J. J. Luthi, H. H. McKee, T. P. Reitinger, 
E. A. Stockwell, J. A. Ward.

Assistant treasurers: George A. Church, T. C. Edmonds, O. W. Fullerton, 
L. J. Geib, Elmer Guentzler, H. C. Hutchinson, P. P. Janicki, J. A. Kainsinger, 
E. L. Neuswander, J. A. Purcell, T. R. Roberts, G. F. Rueter, J. R. Ruggles, 
W. H. Steinkamp, H. J. Weber, K. B. Wiggins.

Assistant trust officers: W. Kenneth Brew, F. C. Fulton, W. H. Holmwood, 
E. L. Mallon.

Auditor, R. H. Garner.
Bond department, P. A. Sihler, manager.
Tax department, F. M. Riddleberger, consultant.
Travel bureau, Geo. W. Bohn, manager.
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STOCK EXCHANGE PRACTICES 8 4 5 5

F a c il it ie s  a n d  S e r v ic e s

BANKING DEPARTMENT

Provides a complete commercial service for individuals, firms, corporations, 
banks, estates and associations.

Pays interest at the rate of 3% per annum on savings accounts.
Issues interest-bearing certificates of deposit, payable at a specified time.
Makes collections for local or foreign customers at minimum cost. Corre

spondents in all principal cities.

TRUST DEPARTMENT

Acts as executor and trustee under wills. Manages and conserves estate?, 
distributing the income and eventually the principal, as directed.

As trustee under a living trust, invests funds under a well-balanced invest
ment plan. Replaces speculation with conservatism and, through securities 
analysis, safeguards both principal and income.

Under a custodianship collects all dividends and coupons, analyzes invest
ments and recommends purchase or sale. All transactions subject to approval 
of owner.

Acts as transfer agent and registrar for corporations; also, as custodian of 
pledged collateral and depositary for securities controlled by reorganization 
committees.

Manages real estate for owners, taking care of taxes, repairs and rentals.
As escrow agent holds moneys or securities pending fulfillment of stipulated 

conditions.
LOAN DEPARTMENT

Loans upon acceptable securities and grants first mortgages on real estate. 
Discounts paper, handles acceptances and customers’ notes. Buys and sells 
bankers’ acceptances in the open market; organizes syndicates of banks to accept 
drafts drawn against existing values of merchantable commodities.

BOND DEPARTMENT

Invites inquiries from customers desiring recommendations regarding sound 
securities.

FOREIGN DEPARTMENT

Buys and sells foreign moneys and remits by mail or cable to all parts of 
the world. Finances imports and exports. Establishes commercial credits, 
executes acceptances, collects bills on all countries. Travelers’ letters of credit 
and travelers’ checks issued, payable' in all parts of the world.

TRAVEL DEPARTMENT

Sells steamship tickets to all parts of the world, personally conducted tours 
and itineraries arranged.

SAFE DEPOSIT DEPARTMENT

Boxes from $5 a year up. Storage for silverware, trunks, chests and valuable 
packages.

OFFICES

Main offices, 623 Euclid Avenue.
Arlington-Eddy office, L. O. Bond, manager: Arlington at Eddy Road.
Commercial office, F. G. Stuber, ass’t. vice president, Superior at W. 6th St.
Coventry Office, R. E. Kirk, manager; Coventry at Lancashire Road.
Euclid-46th office, W. J. Strater, manager; 4701 Euclid Avenue.
Euclid-105th office, G. J. Provo, ass’t. vice president, 10300 Euclid Avenue.
Eulcid-Superior office, W. H. Mynderse, manager; Euclid at Superior Avenue.
Garfield Office, Stephen Piotrowski, manager; 4600 Turney Road.
Lakewood office, W. H. Steinkamp, Ass’t. Treas.; Detroit at Warren Road.
Lorain-W. 117th office, D. B. Hull, manager; 11718 Lorain Avenue.
Miles-131st Office, P. P. Janicki, Ass’t Treas.; 13034 Miles Avenue.
Pearl Road office, H. B. Todd, manager; 4250 Pearl Road.
Rocky River office, G. F. Rueter, ass’t. treas.; Rocky River, Ohio.
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8 4 5 6 STOCK EXCHANGE PRACTICES

S t. C la ir- P a rk w o o d  office, O . H .  G r a y , ass ’t .  s e c re ta ry ; S t . C la ir  a t  P a rk  w o o d  
D r .

S h a k e r  S q u a re  office, F . G . S tu b e r , ass’t .  v ic e  p re s id e n t; 13117 S h a k e r  S q u a re . 
S u p e r io r- 8 0 th  office, J o s e p h  M o s in s k i, m a n a g e r ;  8017 S u p e r io r  A v e n u e  

V ce la  office, J .  A . K a in s in g e r , ass ’t .  T re asu re r ; C h a s . F . K o c h , ass ’t .  se c re ta ry ; 
5703 B ro a d w a y .

W a s h in g to n  B a n k  office , J .  J .  C e tk o w s k i, m a n a g e r ;  B ro a d w a y  a t  F o im a n  A v e . 

W o o d la n d  office, Jo s . D u f fn e r , m a n a g e r ;  3106 W o o d la n d  A v e n u e .

M e m b e r :  F e d e ra l R e se rve  S y s te m , C le v e la n d  C le a r in g  H o u se  A s so c ia t io n .

E x h i b i t  G - 8 - 4 b

O h io , a n d  th e C h em ica l B a n k  &  T r u s t  C o m p a n y  o f  N e w  Y o r k

(T h is  a g r e e m e n t  is re fe rred  to  in  th e  m in u te s  o f  a  m e e t in g  o f  th e  E x e c u t iv e  

c o m m it te e  h e ld  O c t . 30 , 1931 a n d  b y  re ference  h e re to  is  m a d e  a  p a r t  o f  th o se  

m in u te s . R .  P . Sears, S ec ’y .)

T h e  G u a r d ia n  T ru s t  C o m p a n y  h a v in g  th is  d a y  so ld  to  th e  C h e m ic a l B a n k  & 

T ru s t  C o m p a n y  th e  fo llo w in g  secu r itie s , i.e .:
Due

$185,000 U .S .A . F o u r th  L ib e r ty  L o a n , 4% ................................. ............ .................. ................  O ct. 15, 1938-33
159,800 C h ic . M ilw a uk e e , S t P a u l &  Pac ific  R .R .  C o . Ser. A  , 5................................  F eb . 1, 1975.
50.000 E r ie  R a ilro ad  C o . R e f & Im p .  M tg e . , 5 ........... ................................................... .. A p r . 1, 1975.
25.000 D enve r & R io  G rande  W este rn  R .R .  C o  R e f  Im p . ,  5......................................A p r . 1, 1978.
10.000 G reat N o rthe rn  R a ilw a y  C o ., G en . M tg e . Series E .,  4 ^ .................................. J u ly  1, 1977.
65.000 Illin o is  C en tra l R .R .  C o m p a n y , 4 H __________ _________ _______________________ Ju n e  1, 1934.

120.000 In te rn a t io n a l G reat N o r the rn  R .R .  C o . A d]. Ser. A ., 6 ................................ .. J u ly  1, 1952.
50.000 N .Y . ,  C h icago  & S t. L ou is  R .R .  C o . R e f  M tg . Series C ., 4 ^ ....................... S ep t. 1, 1978.
89.000 S t. Louis-San Francisco R w y . C o . C ons. M tg .  Ser. A ., 4 ^ .............................M a r . 1, 1978.
54.000 S ou thern  Pac ific  C o  , 4 H ............. .......................................-...........................................M a y  1, 1981.
27.000 W estern  M a ry la n d  R w y  C o  1st & R e f. Series A ., 5M ...................................... J u ly  1, 1977.
50.000 Associated Gas &  E lec  C o ., conv . deb ., 4y<i____________________ ______________ J a n . 15, 1949.
50.000 C o n tin e n ta l G as & E lec . C o rp . deb . Series A ., 5 . . ..............................................  F eb . 1, 1958,
30.000 C in c in n a t i Street R a ilw a y  C o . 1st M tg  Ser. B  , 6 ...............................................A p r . 1, 1955.
50.000 C en tra l S tates E lec . C o rp . op t. deb. w arr. a t t . ,  5M .............................................S ep t. 15, 1954.
34.000 O h io  W a te r  Service C o  1st M tg e  Series A ., 5___ ................................................F e b . 1, 1958.
89.000 A m e rican  R o ll in g  M i l l  C o m p a n y , 4 ^ ............................................................. ..........N o v . 1, 1933.

30.000 A m erican  In te rn a tio n a l C o rp  conv. deb ., 5j/2- ...................................................... J a n . 1, 1949.
40.000 A rm o u r  &  C o ., R e a l E s ta te  F irst m tge  , 4K __________________________________Ju n e  1, 1939.
10.000 C h ile  C opper C o m p an y , debentures, 5 . _ ............................................ ....................J a n . 1, 1947.
32.000 C iga r Stores R e a lty  H o ld ing s , In c . deb . Ser. A ., 5}4................................ -____ J a n . 1, 1949.

136.000 B .  F . G oodrich  C o m p a n y , conv . deb ., 6 ............... ...................................................J u n e  1, 1945.
244.000 Goodyear T ire  & R u b b e r  C o . 1st M tg . &  C o ll. T r ., 5 ._ ....................................M a y  1, 1957.
100.000 H ud so n  C oa l Co 1st M tg e . Series A  , 5...... ............................................................. J u n e  1, 1962.
25.000 In te rn a tio n a l M a tc h  C orp . conv . deb  , 5______________________________________ J a n . 15,1941
75.000 M cK esson  & R o b b in s , In c  conv . deb ., 53^______ ____________________________ M a y  1, 1950.
44.000 N a t io n a l Steel C orp . 1st co ll m tge ., 5........ ................................................................A p r . 1, 1956.

167.000 G e rm an  G o v t In te rn a t io n a l L o a n  1930, 5}4___________________________________Ju n e  1, 1965.
150.000 R e p u b lic  of P o la n d , 7____________________ ________________________________________  O c t. 15, 1947.
18.000 Federal L a n d  B a n k  of L ou isv ille , F a rm  L o an , 4J^___________________________J a n . 1, 1956.
16.000 Federal L a n d  B a n k  of L ou isv ille , F a rm  L oan , 4_............................................ .. M a y  1, 1958.
10.000 Federa l L a n d  B a n k  of S t P a u l, F a rm  L o an , ______________________ _____ Ja n . 1, 1956.
12.000 Federal L a n d  B a n k  of W ic h ita , F a rm  L o a n , 4A _____________________________J a n . 1, 1956.
20.000 Federal L a n d  B a n k  of H o u s to n , F a rm  L o an , 4 ^ ............................................ .. J a n . 1, 1956.
23.000 Special R d .  & B ridge  D is t . 2, A la c h ua  C o ., F la ., 6_____________ _____________J u ly ' l ,  1934-39.
2.000 B d . E d u c . C h ill ic o the  C ity  Sch. D is t . Ross C o ., O h io , 4 ................... ........A p r . 1, 1933.
1.000 B d . E d u c  , C i t y  of C leve land , b u ild in g , 4 . ........................................ .................... J u ly  1, 1932.
6.000 C o ll in  C o u n ty , Texas, R o a d  D is t . N o . 23, 5lA - ............................................ ........M a y  1, 1934-36.

10.000 C o rn in g  V illage  School D is t . Pe rry  C o  , O h io , 5_____________________________A p r . 1, 1933-42.
4.500 C reston V illage  School D is t . W a y n e  C o ., O h io , 5___________________________ S ep t. 1, 1932-34.
7.000 C uy ahoga  C o  , O h io , Poor Re lie f, 5%_________ _____ ________________ _________ Sep t. 15, 1934.

190.000 C uy ahoga  C o  , O h io , C o . Sewer D is t . im p ro v e m en t, 6..................... .............. . M a r . 1, 1932.
64.000 C uy ah o g a  Fa lls , S u m m it  C o ., O h io , im p ro ve m en t, 4%_____ _______________  O ct. 1, 1934-39.
19.000 D e tro it  C ity , W a y n e  C o ., M ic h . P u b . U t i l .  W tr .  S u p p ly , 4 _________ ______M a y  1, 1961.
14.000 C ity  of E . C leve land , C uyahoga  C o . O h io , Street im p ., 5........... ................ O c t. 1, 1932.
20.000 C i ty  of E . C leve land , C uy ahoga  C o  O h io , C i t y  hosp., 4M ........ .................... J u n e  1, 1932-35.
16.000 B d  E d u c . E  C le ve land  C i t y  School D is t . C uy ahoga  C o  , 5....... ..................O c t. 1, 1932-35.
10.000 G louste r V illage  School D is t . A thens  C o  O h io , 5................................................ A p r . 15, 1941-50.
18.000 G ran d v ie w  H ts  E x em p te d  V illage  Sch D is t . F ra n k lin  C o . O h io , 4 % ___ Sept. 1, 1932-34.
4.000 V illage  of H u b b a rd , T r u m b u l l  C o . O h io , M u n ic . B ld g  , 5 ..............................  O ct. 1, 1932-33.

5.000 V illage  of L aG ran g e , L o ra in  C o . O h io , School D is t . , 5 ......................................{ o c t  1 * 1932-33'

12.000 C ity  of Lakew ood , C uy ahoga  C o  O h io , street i m p t , 5 ....................................  O c t. 1,1932-33.
55.000 C i t y  of L ex ing ton , N o  C aro lin a , School b ldg  , 4% ..................... ........................J a n . 1, 1939-52.
2,850 L im a  C ity , A lle n  Co. O h io , K e n ilw o r th  A ve . P a v in g , ..............................N o v . 1, 1931.
1,450 L im a  C ity , A lle n  C o  O h io , Q u iln a  A v e  P a v in g , 5lA _______________________ N o v . 1, 1931.
2.000 L im a  C ity , A lle n  C o . O h io , Pierce S t. P a v in g , hxA ............................................. N o v . 1, 1931.
2.000 L im a  C ity , A lle n  C o . O h io , M a r ia n  A ve . P a v in g , 5M ................-................ .. N o v  1, 1931
3, 500 L im a  C ity , A lle n  C o . O h io , W es t M a rk e t  S t. P a v in g , 5 H - ............................N o v . 1, 1931.
3.500 L im a  C ity , A lle n  C o . O h io , G ra n d  A ve . P a v in g , 5 K ........................................ N o v . 1, 1931.
2.000 L im a  C ity , A lle n  Co O h io , Rosedale  A ve . P a v in g , 5M - ..................................N o v . 1, 1931.
4.500 C i t y  of L o ra in , L o ra in  C o . O h io , street im p r ., 4 ^ ...............................................S ep t. 15, 1933-35.

10,500 C ity  of L o ra in , L o ra in  C o . O h io , Sewer Im p r .,  4^6..............................................Sep t. 15, 1933-35,
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Due
$44,000 M a h o n in g  C o . O h io , So. A ve . B r idg e  4 0 I C H  83 in  Y o un g s to w n , 4 ^ _____O c t. 1, 1932-35

482.23 M a ss il lo n  C ity , S ta rk  C o . O h io , Street Im p r . ,  5 ...................................................O c t. 1,1932
1,172 03 M e d m a  V illage , M e d in a  C o . O h io , E .  N o r th  S t. Im p . ,  6................................. J u n e  1,1932

625.71 M e d m a  V illage , M e d in a  C o . O h io , B ow er D is t . #1, 6........................................ J u n e  1,1932
2 ,566.91 M e d m a  V illage , M e d in a  C o . O h io , W . F r ie n d sh ip  S t. 6____________________Ju n e  1,1932

487.06 M e d in a  V illage , M e d m a  C o. O h io , N . H u n t in g to n  S t. , 6_____ _____________Ju n e  1, 1932
X, 860.55 M e d in a  V illage , M e d m a  C o . O h io , S. B road w ay  S t. , 6_____________________ J u n e  1,1932

2.000 M u s k in g u m  C o . O h io , R e fu n d in g , 4.73..................-.................................................M a y  1, 1933
5.400 N a sh v ille  V illage  Sch. D is t . H o lm es  C o . O h io , 5_____________________________ M a r  15 ’32-36 Sept.

15 ’32 -5
1.000 N ew ark  C ity , L ic k in g  C o. O h io , E l im in .  of grade crossing, 4 % ____________A p r . 1, 1933
19.000 N e w  B oston  V illage , Scioto Co. O h io , S t w id e n in g  & im p ., 4 ^ ...................S ep t. 1,1932-33

49.000 P o lk  C o . F la ., Special R d .  &  B ridge  D is t . #9, ......... .................................. .. J u ly  1, 1939-41
2.400 R a v e n n a  T o w nsh ip , Portage  C o . O h io , R u r a l Sch . D is t . ,  5M---................. O ct. 1, 1932-34
2.000 R o c k  C reek  V illage , A s h ta b u la  C o . O h io , Street im p .,  5 ..............................M a r . 1 ’32-33 Sept.

1 ’32-33
2.500 R i t tm a n  V illage , W a y n e  C o . O h io , W . O h io  A ve . im p . ,  6 .............................. Sep t. 1,1933

14.000 R i t tm a n  V illage , W a y n e  Co. O h io , W . O h io  A ve . im p .,  6..................... ..........Sep t. 1,1933
500 B d . E d u c  Sebring  Spec. Sch . D is t  M a h o n in g  C o . O h io , 5_______________ _ Sep t. 17,1933

5.000 T o w n  o f S ou th e rn  P ines , N o . C a ro lin a , w ate r bonds , 5 ............................ J u ly  1, 1946-50
8.500 T ippecanoe  V illage , M ia m i C o  O h io , E lec . l t .  & w tr . w ks. repa ir , 5......... O c t. 1, 1932 & 1934
3.500 T oro n to  C ity , Jeflerson Co. O h io , Street im p r ., 4H . ......... ................ ................Sept. 1,1938-39
4.000 W a lb r id g e  V illage , W o o d  Co. O h io , w ate r w orks, 6............... -...........................Sep t. 1, 1939-46
3, 500 W a y n e  T o w n sh ip , A d a m s  C o . O h io , R u r a l  School D is t . ,  5 H ........................ Sept. 1,1932-34
9.000 W h it le y  C o ., K e n tu c k y , F u n d in g , 5%...........-......................................................... S ep t. 1,1932-35

22,500 N o te  of M a r y  Sanders C la r k ............ .............................................................................. Feb . 1,1932
25.000 N o te  of M a r ie  K  D u n b a r . ............................................................................................. N o v . 17,1931
25.000 N o te  of E . E . F in le y  a n d  Sam  D . Schearer............................................................ O ct. 26,1931

104.000 N o te  of E d w in  S. G r iff ith s _________________ _____ _________ _____________________Feb . 17, 1930
10.000 N o te  of F ra n k  I ) .  Jo h n so n _______________________________________________________ Dec. 28, 1931
27,950 N o te  of H .  P . M a n s f ie ld ...................................................................................................N o v . 9,1931
30.000 N o te  of M a u r ic e  M aschke_________________________ _____ _______________________ N o v . 2,1931

130.000 N o te  o f S. L iv in g s to n  M a th e r ,

27,800 N o te  of B en  R ic h ________ _____ ________________________ ___________ ______________ N o v . 14,1931
17,990 N otes  of: E .  D  Saunders, $10,000............................................................ .............. .. D ec . 21,1931

E rne s t D .  Saunders , 7,990___________________________________________ J a n . 4, 1932
38, 500 N o te  of H  V . S hu lters  (dem and)
21,703 N otes  of H e n ry  A . T ay lo r  (dem and )
15.000 N o te  of G  G  W a d e  (dem and)
10.000 N o te  of M a u r ic e  M a schke  (dem and )

f o r  $ 2 ,0 0 0 ,0 0 0  f l a t ,  h e r e b y  a g r e e s  t o  r e p u r c h a s e  t h e s e  s e c u r i t i e s  f r o m  t h e  C h e m i c a l  

B a n k  &  T r u s t  C o m p a n y  o n  o r  b e f o r e  J a n u a r y  1 1 , 1 9 3 2  f o r  $ 2 ,0 0 0 ,0 0 0  f l a t ,  a n d  

t h e  C h e m i c a l  B a n k  &  T r u s t  C o m p a n y  h a v i n g  t h i s  d a y  p u r c h a s e d  f r o m  T h e  

G u a r d i a n  T r u s t  C o m p a n y  t h e  a b o v e - m e n t i o n e d  s e c u r i t i e s  f o r  $ 2 ,0 0 0 ,0 0 0  f l a t ,  

h e r e b y  a g r e e s  t o  r e s e l l  t h e s e  s e c u r i t i e s  t o  T h e  G u a r d i a n  T r u s t  C o m p a n y  o n  o r  

b e f o r e  J a n u a r y  1 1 ,  1 9 3 2 ,  f o r  $ 2 ,0 0 0 ,0 0 0  f l a t ;  a n d  i n  c a s e  T h e  G u a r d i a n  T r u s t  

C o m p a n y  s h a l l  f a i l  t o  t a k e  a n d  p a y  f o r  t h e  s a i d  s e c u r i t i e s  o n  o r  b e f o r e  J a n u a r y

1 1 , 1 9 3 2 ,  a s  h e r e i n b e f o r e  p r o v i d e d ,  t h e  C h e m i c a l  B a n k  &  T r u s t  C o m p a n y  s h a l l  

f o r t h w i t h ,  w i t h o u t  n o t i c e  t o  t h e  s a i d  G u a r d i a n  T r u s t  C o m p a n y ,  h a v e  a l l  t h e  

p o w e r  a n d  r i g h t s  w i t h  r e s p e c t  t o  t h e  s a i d  s e c u r i t i e s  w h i c h  i t  w o u l d  h a v e  i f  t h e y  

w e r e  p l e d g e d  w i t h  i t  u n d e r  i t s  f o r m  o f  c o l l a t e r a l  p r o m i s s o r y  n o t e  o f  w h i c h  t h e r e  

i s  a  c o p y  a t t a c h e d  h e r e t o ,  a n d  t h e  s a i d  T h e  G u a r d i a n  T r u s t  C o m p a n y  a g r e e s  

f o r t h w i t h  t o  p a y ,  i n  t h e  s a m e  m a n n e r  a s  t h o u g h  i t  w e r e  o b l i g a t e d  t o  p a y  t h e  

s a m e  o n  i t s  c o l l a t e r a l  p r o m i s s o r y  n o t e ,  a n  a m o u n t  e q u i v a l e n t  t o  t h e  s a i d  p u r c h a s e  

p r i c e  o f  t h e  s a i d  s e c u r i t i e s .

I t  i s  f u r t h e r  u n d e r s t o o d  a n d  a g r e e d  t h a t  t h e  C h e m i c a l  B a n k  &  T r u s t  C o m p a n y  

i s  t o  r e c e i v e  i n t e r e s t  a t  t h e  r a t e  o f  5 %  p e r  a n n u m  f r o m  d a t e  t o  e x p i r a t i o n  o f  t h i s  

a g r e e m e n t ,  o n  t h e  p r i n c i p a l  a m o u n t  i n v o l v e d .

T h e  G u a r d i a n  T r u s t  C o m p a n y , C l e v e l a n d , O h i o ,

B y  J .  A .  H o u s e ,  Prest.
C h e m i c a l  B a n k  &  T r u s t  C o m p a n y ,  N e w  Y o r k ,  N . Y . ,  

B y  G .  T .  J o n e s ,  Vice  President.

D a t e , O c t .  3 0 ,  1 9 3 1 .

Exhibit G - 8-5 January 14, 1932.

TVTr. F . Coates, J r . ,

C lea r in g  H o u s e  E x a m in e r , _
F ed era l R ese rv e  B a n k  B u ild in g , C levela n d , O h io .Dear Sir: W e  are  en c lo s in g  h e re w ith  S ta te m e n t  o f C o n d i t io n  o f  th is  c o m p a n y  

as  o f th e  close o f b u s in e ss  D e c e m b e r  31 , 1931.

I n  a d d i t io n  to  th e  figu re s  sh o w n  o n  th e  r e p o r t  w e  w is h  to  a d v is e  y o u  th e re  w as , 

a s  o f  th e  d a te  o f th e  s ta te m e n t ,  a  c o n t in g e n t  l ia b i l i t y  fo r  th e  re p u rc h a se  o f U n i t e d  

1 75 54 1 — 34— p t  1 9 -----13
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S ta te s  B o n d s  so ld  to  th e  F e d e ra l R e se rve  B a n k ,  i n  th e  a m o u n t  o f  $5 ,734 ,000 .00 , 

a n d  lo a n s  a n d  secur itie s  so ld  to  o th e rs  in  th e  a m o u n t  o f  $4 ,954 ,770 .40 .

V e ry  t r u ly  y ours ,
W .  R .  G . ,  V ic e  P r e s id e n t .

W R G ’G M N

Exhibit G —8-6 January 14, 1932.

M r .  Iba J .  Fulton,
S u p e r in te n d e n t  o f  B a n k s , C o lu m b u s , O h io .Dear Sir: W e  a re  e n c lo s in g  h e r e w ith  S t a te m e n t  o f C o n d i t io n  o f  th is  c o m p a n y  

as  o f th e  close o f  bus in ess  D e c e m b e r  31, 1931, to g e th e r  w i t h  p u b lis h e d  s ta te m e n t  

w i t h  p u b l is h e r ’s C e r t if ic a te  a t ta c h e d .
I n  a d d i t io n  to  th e  figures  s h o w n  o n  th e  r e p o r t , w e  w is h  to  a d v ise  y o u  th e re  

w as , as o f th e  d a te  o f  th e  S ta te m e n t ,  a  c o n t in g e n t  l ia b i l i t y  fo r  th e  re p u rc h a se  o f 

U n i t e d  S ta te s  B o n d s  so ld  to  th e  F e d e ra l R e se rve  B a n k ,  in  th e  a m o u n t  o f 

$5 7 3 4 ,0 0 0 .0 0  a n d  lo a n s  a n d  se c u r it ie s  s o ld  to  o th e rs  in  th e  a m o u n t  o f  

$ 4 „ 9 5 4 ,770.40.

V e ry  t r u ly  y o u rs ,
W .  R .  G . ,  V ic e  P r e s id e n t .

W R G ’G M N

Exhibit G-8-8
Triplicate retained Guardian Telegram,Private Line, 

C levela n d , 0 . ,  10127181 . (1 9 2-)

(S en t)H. H. Helm, V .P .

C h em ica l B a n k  &  T ru s t C o .,
N e w  Y o r k  C ity

P lease  in s t r u c t  th e  F e d e ra l R e se rv e  B a n k  a t  C le v e la n d  t o  rece ive  f r o m  us  fo r  

y o u r  a c c o u n t  $190 ,000  C u y a h o g a  C o u n ty  S ew er D is t r ic t  N o . 1 Sew er Im p r o v e 
m e n t  123 s ix-percen t no te s  a s k in g  th e m  to  d e liv e r  to  us  $110 ,000  C u y a h o g a  

C o u n ty  J u v e n i le  C o u r t  3 % %  B o n d s , $11 ,0 00  C u y a h o g a  C o u n ty  Sew er D is t .  

N o . 5 W .S . I .  558, $6 ,000  C u y a h o g a  C o u n ty  R e fu n d in g  o ’s a n d  $63 ,000  C u y a h o g a  

C o u n ty  P o o r  R e lie f  5% ’s, to t a l in g  $190 ,000 . W i l l  y o u  k in d ly  a d v ise  th e  u n d e r 

s ig n e d  w h e n  y o u  h a v e  d o n e  th is .

W .  B . Green,
G u a rd ia n  T ru s t  C o.

Form 256 A 2-28 6M Exhibit G-8-9
Guardian Telegram,Private Line,------ , 193

(R e c e iv e d )

1 0 K M

W .  R .  Green,
G u a r d ia n  T r u s t  C o m p a n y .

R E F E R R I N G  y o u r  te le g r a m  o n  s u b s t i t u t io n .  Im p o s s ib le  to  p e r m it  f r e q u e n t  

s u b s t i t u t io n s  o n  re p u rc h a se  a g re e m e n t as th is  is a  d if fe re n t c o n t r a c t  f r o m  a  co l

la te r a l  lo a n . S u g g e s t y o u  f ill o u t  n e w  re p u rc h a se  a g re e m e n t l is t in g  n e w  secur itie s  

in  p la c e  o f  sec u r itie s  b e in g  w ith d r a w n  a n d  fo rw a rd  to  us  fo r  e x e c u tio n . I f  fu r th e r  

f r e q u e n t  s u b s t i tu t io n s  a re  to  b e  r e q u ir e d  t h in k  i t  w o u ld  be  m u c h  b e t te r  to  h a v e  

a d v a n c e  p u t  o n  c o lla te r a l lo a n  ba s is . T h is  c o u ld  be  c h a n g e d  te m p o r a r i ly  to  

r e p u rc h a se  a g re e m e n t to  co ve r  p u b l ic a t io n  o f  s ta te m e n t  i f  y o u  so des ire . W e  are  

w ir in g  F e d e ra l R e se rv e  o f  C L E V E L A N D  T O  R E L E A S E  B O N D S  m e n t io n e d  

in  y o u r  te le g ra m  a n d  in s t r u c t in g  t h e m  to  re ce ive  o th e r  b o n d s  l is te d  i n  s u b s t i t u 

t io n .  H o p e  th is  m a t te r  c a n  b e  d e f in ite ly  c o m p le te d  to d a y .

H e lm - C h e m ic a l B a n k  & T r u s t  C o  N e w  Y o r k  O c t  28 19311155a
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Exhibit G-8-10 
G U A R A N T Y  T R U S T  C O M P A N Y  O F  N E W  Y O R K  

A  m e rg e r  o f

N a t io n a l  B a n k  o f  C o m m e rc e  in  N e w  Y o r k - G u a r a n ty  T ru s t  C o m p a n y  o f  N e w  Y o r k  

O rg a n iz e d  1839 O rg a n iz e d  1864

140 B ro a d w a y

C a p i t a l  $9 0 ,000 ,000 . S u r p lu s  $170 ,000 ,000 .

M e m b e r  o f F e d e ra l R e se rve  S y s te m

N ew  Y o r k  Offices Fo re ign  Offices
140 B ro ad w ay  C ab le  A ddress: “  G arr itu s  ”

C ab le  Address: “ F id e lita s ”  -----
F if th  A ven ue  a t 44th S t. L o n d o n  Paris

C ab le  A ddress: “ N o tro m co ”  L ive rpoo l H av re
M a d is o n  A ven ue  a t 60th S t. Brussels A n tw e rp
C ab le  Address: “ G u a rm a d is ”

H en ry  C . Stevens  
V ice  P resident

N e w  Y o r k , J u n e  3 0 , 1 9 3 2 .
M r .  H. C . Robinson, S e n io r  V ice  P re s id e n t,

T h e G u a rd ia n  T r u s t  C o m p a n y , C levela n d , O h io .Dear M r . Robinson: I n  a c c o rd an ce  w i t h  th e  in s t r u c t io n s  in  y o u r  le t te r  o f  J u n e  

29 w e w ill d e liv e r  to  th e  D is c o u n t  C o r p o r a t io n  o f  N e w  Y o r k  o n  J u ly  1, $5 ,25 0 ,0 00  

p a r  v a lu e  U .S . T re a su ry  o b l ig a t io n s  a g a in s t  p a y m e n t  o f $5 ,00 0 ,0 00  in  F e d e ra l 

fu n d s .

T hese  sec u r it ie s  a re  h e ld  b y  us  as s e c u r ity  to  th e  d e p o s it  o f  $5 ,000 ,000  w h ic h  w e  

are  c a r ry in g  w it h  y o u r  b a n k  a n d  w h ic h  y o u  des ire  to  r e tu r n  to  us. W e  th e re fo re  

w i l l  a p p ly  th e  $5 ,00 0 ,0 00  rece ived  f r o m  th e  D is c o u n t  C o r p o ra t io n  in  l iq u id a t io n  

o f o u r  d e p o s it a c c o u n t  a n d  w il l  c h a rg e  t o  y o u r  a c c o u n t  w i t h  us in te re s t a t  th e  

ag reed  r a te  o f  5 %  fo r  th e  p e r io d  fo r  w h ic h  o u r  a c c o u n t  w as o n  y o u r  bo o ks .

W i t h  a ssu rances  o f o u r  p le a su re  in  h a n d l in g  th is  t r a n s a c t io n  fo r  y o u , w e  a re , 

V e ry  t r u ly  y o u rs ,

H .  C . Stevens, V ic e  P r e s id en t .  

Exhibit G -8-11

(O u t  of T o w n  Office— A  B a n k in g  Office D e v o te d  to  the  Service of Out-of-Town C ustom ers—  
W il l ia m  F e ick , V ice-President)

Irving Trust Company,One Wall Street,
N e w  Y o r k , J u n e  2 7 , 1 93 2 .Mr. H . C . Robinson,

E x e c . V ic e -P r e s id e n t ,  G u a rd ia n  T ru s t  C o m p a n y ,
C levela n d , O h io .Dear Mr. Robinson: I n  r e v ie w in g  o u r  reco rds  in  c o n n e c t io n  w i t h  y o u r  

b o rro w in g s  here , w e  f in d  t h a t  w e do  n o t  h a v e  o n  file  a  r e s o lu t io n  a u th o r iz in g  th e  

officers o f y o u r  in s t i t u t io n  to  b o rro w , a n d  in  o rd e r  t h a t  w e m a y  be  p ro p e r ly  

e q u ip p e d  in  th is  respec t, w e  w o u ld  g re a t ly  a p p re c ia te  y o u r  h a v in g  execu ted  th e  

en c lo sed  re s o lu t io n  fo rm s , r e tu r n in g  one  c o p y  to  us  a n d  r e ta in in g  th e  o th e r  fo r  

y o u r  o w n  files.

T h a n k in g  y o u  fo r  th is  c o u rte sy , a n d  w i t h  c o r d ia l  g o o d  w ishes, w e  are  

V e ry  t r u ly  y ours , William Feick,
V ic e -P r e s id e n t .

Form 256 6-31 5M
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Exhibit G - 8-1 2 June 29, 1932.

M r .  William Feick,
V ic e  P r e s id e n t , I r v in g  T ru s t  C o m p a n y ,

1 W a ll  S tr ee t, N e w  Y o r k , N .Y .Dear Sir: R e p ly in g  to  y o u rs  o f  th e  2 7 th  add re ssed  to  o u r  M r .  R o b in s o n , we 

enclose  a  ce r t if ie d  co p y  o f  t h a t  se c tio n  o f  o u r  “ B y - L a w s ”  p e r ta in in g  to  th e  b o r 

r o w in g  o f m o n e y  a n d  p le d g in g  s e c u r ity  fo r  th e  r e p a y m e n t  o f  sam e .

A c c o rd in g  to  o u r  reco rds  y o u  h a v e  o u r  sp e c im e n  s ig n a tu re  l is t  N o . 262 d a te d  

J a n u a r y  20 , 1931, w h ic h  g ives y o u  th e  s p e c im e n  s ig n a tu re s  o f  a l l  th o se  a u th o r iz e d  

t o  s ig n  in  a c co rd ance  w i t h  th e  en c lo sed  B y - L a w  a b o v e  re fe rred  to .

I n  a d d i t io n  to  th e  fo re g o in g , a t  a  re g u la r  m e e t in g  o f o u r  E x e c u t iv e  C o m m it te e  

h e ld  y e s te rd ay , th e  2 8 th , o u r  P re s id e n t , M r .  H o u se , r e p o r te d  y o u  h a d  ag reed  to  

d e p o s it w i t h  us  fo r  y o u r  c re d it  $5 ,00 0 ,0 00 .00 , w e to  g u a ra n te e  th e  r e p a y m e n t  o f 

t h e  sam e  b y  a  p le d g e  w i t h  y o u  o f  U .S . B o n d s  a n d /o r  T re a su ry  N o te s , a l l  o f  w h ic h  

th e  C o m m it te e  u n a n im o u s ly  a p p ro v e d .

W e  be lie v e  th e  enc losed  ce r t if ie d  c o p y , to g e th e r  w i t h  th e  a b o v e , f u l ly  covers 

th e  tr a n s a c t io n  o f y e s te rd ay , w h e re in  y o u  d id  d e p o s it  w i t h  us  $5 ,00 0 ,0 00 .00 , as 

w e ll as a l l  fo rm e r  tr a n s a c t io n s .

I f  y o u  des ire  a n y  fu r th e r  c o n f ir m a t io n  o r  r a t i f ic a t io n , k in d ly  a d v ise .

W e  a p p re c ia te  y o u r  c o n t in u e d  c o o p e ra t io n .

V e ry  t r u ly  y o u rs ,

R .  P . S ., S ec r e ta r y .
R P S :  C B

E n c .

8 4 6 0  STOCK EXCHANGE PEACTICES

Exhibit G - 8-13 June 29, 1932.Irving Trust Company,
N e w  Y o r k , N . Y .Gentlemen: I h e reby  c e r t ify  t h a t  I a m  th e  S e c re ta ry  o f  th e  G u a r d ia n  T ru s t  

C o m p a n y ,  C le v e la n d , O h io , a  c o rp o ra t io n  o rg a n iz e d  a n d  e x is t in g  u n d e r  a n d  

p u r s u a n t  to  th e  law s  o f  th e  S ta te  o f  O h io .

I  fu r th e r  c e r t ify  t h a t  a t  a  m e e t in g  o f th e  B o a rd  o f  D ir e c to r s  o f s a id  c o rp o ra t io n  

d u ly  c a lle d  a n d  h e ld  a t  C le v e la n d , O h io , o n  th e  1 9 th  d a y  o f  J a n u a r y ,  1932, a t  

w h ic h  m e e t in g  a  q u o r u m  o f s a id  d ire c to rs  w as  p re se n t a n d  v o t in g , A r t ic le  I ,  

S e c tio n  9 o f th e  “ B y - L a w s ”  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  C le v e la n d , O h io , 

w as u n a n im o u s ly  a d o p te d  b y  th e  a f f irm a t iv e  v o te  o f  a ll s a id  d ire c to rs  p re se n t, 

o f  w h ic h  th e  fo llo w in g  is a  f u l l  a n d  tr u e  c o p y  as  a p p e a rs  b y  th e  reco rds  o f  s a id  

c o m p a n y , to-w it:

“ T h e  P re s id e n t o r a n y  o f  th e  V ice  P re s id e n ts , to g e th e r  w i t h  th e  S e c re ta ry  o r  

T re asu re r , o r  a n y  o f th e  A s s is ta n t V ice  P re s id e n ts , A s s is ta n t Secre taries  o r  A ss is t

a n t  T reasu re rs , are  h e re b y  a u th o r iz e d  a n d  e m p o w e re d  to  a c c e p t, e ndo rse  a n d  

d e liv e r  fo r  sa le  B a n k e rs  A cce p ta n c e s ; to  endo rse  a n d  d e liv e r  c o m m e rc ia l p a p e r , 

fo r  r e d is c o u n t  a t  th e  F e d e ra l R e se rve  B a n k  o f  C le v e la n d , O h io , a n d /o r  a t  a n y  

o th e r  b a n k  o r  c o r p o ra t io n :  to  s ig n  n o te s  fo r  m o n e y  b o r ro w e d  f r o m  th e  F e d e ra l 

R e se rve  B a n k  o f  C le v e la n d , O h io , a n d /o r  f r o m  a n y  o th e r  b a n k  o r  c o rp o ra t io n , 

a n d  to  p le dg e  a n d  h y p o th e c a te  secur itie s  a n d /o r  lo a n s  th e re fo r ; to  e n te r  in t o  a n  

ag re e m e n t o r  a g re e m e n ts  w it h  th e  F e d e ra l R e se rve  B a n k  o f  C le v e la n d , O h io , 

a n d /o r  w it h  a n y  o th e r  b a n k  o r  c o rp o ra t io n  fo r  th e  sa le  a n d  re p u rc ha se  o f secur

it ie s  a n d /o r  lo a n s .”

I n  w itn e s s  w he reo f, I  h a v e  h e re u n to  se t m y  h a n d  as S e c re ta ry  o f s a id  C o rp o ra 

t io n  a n d  a ffix ed  th e  c o rp o ra te  sea l o f  s a id  c o m p a n y  th is  2 9 th  d a y  o f  J u n e ,  1932.[seal] R .  P . S ., S ec r e ta r y .
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Exhibit G-8-14
[Reed G u a rd ia n  B a n k  m a in  office J u i  5 32]

(O u t- o f- T ow n  O ffice , a  B a n k in g  O ffice  D e v o te d  to  th e  S e rv ice  o f O u t- o f- T ow n  

C u s to m e rs , W i l l ia m  F e ic k , V ice- P re s id e n t)

Irving Trust Company,One Wall Street,
N e w  Y o r k , J u n e  SO, 1 9 3 2 .Guardian Trust Company,

C lev e la n d , O h io .
A t t .  M r . R .  P . Sears , S e c re ta ry .Gentlemen: W e  re ce ive d  y o u r  le t te r  o f  J u n e  29, 1932, as w e ll as th e  ce r tif ic a te  

as  to  c e r ta in  o f  y o u r  b y - law  p ro v is io n s  en c lo sed  th e re w ith .

W e  a ssum e  t h a t  in  re fe rr in g  to  th e  tr a n s fe r  o f F e d e ra l R e se rve  F u n d s  as  a  

“ d e p o s it”  b y  us  w i t h  y o u , y o u  d id  so in a d v e r te n t ly ,  a n d  t h a t  su ch  re ference w as 

n o t  in te n d e d  to  be  d e s c r ip t iv e  o f  th e  re a l n a tu r e  o f  th e  tr a n s a c t io n  o r  to  e ffect 

in  a n y  w a y  o u r  r ig h ts  as se t fo r t h  in  y o u r  le t te r  o f  J u n e  28, 1932, s ig ne d  b y  M r .  

H o u se .

V e ry  t r u ly  yo u rs , William Feick,
V ic e -P r e s id e n t .

W F :  O B L :  e 

F ile  R .P .S .

Exhibit G-8-15 
[C opy  of W es te rn  U n io n  Telegram] September 30, 1932.

M r . W m .  P f a f f l e ,

V ic e  P r e s id e n t , B a n k  o f  M a n h a tta n  T ru s t C o .,
4 0  W a ll  S tr ee t, N e w  Y o r k , N .Y .

H a v e  n o t  re ce ive d  p a p e rs  o n  p ro p o s e d  lo a n . P lease  fo rw a rd  to d a y .W. R .  Green,
V ic e  P r e s . ,  T h e  G u a rd ia n  T ru s t  C o m p a n y .

Exhibit G-8-16
Bank of Manhattan Trust Company,40 Wall Street,

N e w  Y o r k , O ct. 4 , 1 9 3 2 . (193)Guardian Trust C o .,

C levela n d , O h io .Dear Sir: W e  h a v e  th is  d a y  c h a rg e d  y o u r  a /c  $2,673.61 in te re s t  d u e  to  O c t . 4, 1932, as p e r  th e  fo l lo w in g  s ta te m e n t .

Y o u r s  t r u ly , Bank of Manhattan Trust Company.
570872

A m o u n t  lo an F ro m T o D a y s R a te In terest T o ta l

5,000,000 11 l k 2,673.61
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C ab le  address, T hem anco , N e w  Y o rk Bank op Manhattan Trtjst Company,
4 0  W a ll  S tr ee t, N e w  Y o r k , O ctob er  4 th , 1 9 3 2 .

M r . W . R .  Green,
V ic e  P r e s id e n t  G u a rd ia n  T ru s t C o m p a n y ,

C levela n d , O h io .Dear Mr. Green: I n  a c co rd ance  w ith  y o u r  te le p h o n ic  in s t ru c t io n s , we to d a y  

d e liv e re d  to  th e  F e d e ra l R e se rv e  B a n k  th e  fo llo w in g  sec u r itie s  w h ic h  w e  w ere 

h o ld in g  fo r  c o lla te ra l p u rposes:

$500, 000. U . S . T re a su ry , 3 % %  3/15/43

1, 700, 000. U . S. T re a su ry , 3 % %  6 /15/47  

500, 000. U . S . T re a su ry , 3 % %  3 /15/56

2, 300, 000 . U . S. T re a su ry , 4 %  12/15 /54

a g a in s t  p a y m e n t  o f $5 ,00 0 ,0 00 .00  w h ic h  fu n d s  w e  h a v e  used  to  l iq u id a t e  y o u r  

lo a n  o f S e p te m b e r  23 rd , 1932.

A s  fu r th e r  in s t ru c te d , w e  c h a rg e d  y o u r  a c c o u n t  $2 ,673 .61  re p re se n t in g  in te re s t  

to  d a te  o n  th is  a d v a n c e  as s h o w n  b y  th e  en c lo sed  s ta te m e n t .

V e ry  t r u ly  y o u rs ,

L . R .  Mahoney, 
A s s is ta n t  T re a s u re r .

8 4 6 2  STOCK EXCHANGE PEACTICES

Exhibit G-8-19 December 28, 1932.The Chemical Bank and Trtjst C o . ,

N e w  Y o r k , N . Y .Gentlemen:— I ,  R .  P . Sears, h e re b y  c e r t ify  t h a t  I  a m  S ec re ta ry  o f T h e  G u a r d 

ia n  T ru s t  C o m p a n y ,  C le v e la n d , O h io , a  c o rp o ra t io n  d u ly  o rg a n iz e d  a n d  ex is t in g  

u n d e r  th e  law s  o f th e  S ta te  o f O h io .

I  h e re b y  fu r th e r  c e r t ify  t h a t  a t  a  S p e c ia l M e e t in g  o f  th e  E x e c u t iv e  C o m m it te e  

o f s a id  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  C le v e la n d , O h io , d u ly  c a lle d  a n d  h e ld  

D e ce m b e r  28, 1932, a t  w h ic h  m e e t in g  a  q u o r u m  w as  p re se n t a n d  v o t in g , reso

lu t io n s  w ere  u n a n im o u s ly  a d o p te d  as fo llow s :

“ R E S O L V E D  th e  officers are  h e re b y  a u th o r iz e d  a n d  e m p o w e re d  to  execu te  

a n d  d e liv e r  to  T h e  C h e m ic a l B a n k  a n d  T ru s t  C o m p a n y  of N e w  Y o r k  o u r  o ffic ia l 

c h eck  in  th e  a m o u n t  o f T w o  M i l l io n  ($2,000,000.00) D o lla r s , p a y a b le  to  th e  o rde r 
o f  T h e  C h e m ic a l B a n k  a n d  T ru s t  C o m p a n y  o f N e w  Y o r k , fo r  th e  p u rp o s e  o f 

p u rc h a s in g  f r o m  sa id  T h e  C h e m ic a l B a n k  a n d  T ru s t  C o m p a n y  o f N e w  Y o r k  

F e d e ra l R ese rve  a n d /o r  o th e r  N e w  Y o r k  a v a ila b le  fu n d s  in  th e  a m o u n t  o f T w o  

M i l l io n  ($2,000,000.00) D o lla rs .

B E  I T  F U R T H E R  R E S O L V E D  th e  officers a re  h e re b y  a u th o r iz e d  a n d  e m 

p o w e re d  to  d e p o s it  a n d  p le dg e  w ith  s a id  T h e  C h e m ic a l B a n k  a n d  T ru s t  C o m p a n y  

o f  N e w  Y o r k  T w o  M i l l io n  ($2,000,000.00) D o lla r s  p a r  a m o u n t  U n i t e d  S ta te s  

G o v e rn m e n t  S ecu r itie s  as a  g u a ra n te e  fo r  th e  r e p a y m e n t  o f s a id  fo reg o in g  d e 

s c r ib e d  o ff ic ia l c h eck  o f  T w o  M i l l io n  ($2,000,000.00) D o lla r s .

B E  I T  F U R T H E R  R E S O L V E D  t h a t  th e  P re s id e n t o r  a n y  V ice  P re s id e n t be 

a n d  th e y  are  h e re b y  a u th o r iz e d  a n d  em p o w e re d  to  d o  a n y  a n d  a l l  necessary  

a n d /o r  a d v is a b le  th in g s  a n d /o r  a c ts  to  c a rry  o u t  th e  f u l l  in t e n t  a n d  p u rp o s e  o f 

th e  fo re g o in g  re so lu t io n s .”

I  h e re b y  fu r th e r  c e r t ify  th e  fo llo w in g , p e r ta in in g  to  th e  p o w ers  o f th e  E x e c u t iv e  

C o m m it te e , to  be  a  t r u e  a n d  co rre c t c o p y  o f A r t ic le  V , S e c tio n  2 o f th e  “ R e g u la 

t io n s ”  o f  T h e  G u a r d ia n  T r u s t  C o m p a n y , C le v e la n d , O h io , w h ic h  w ere re g u la r ly  

a d o p te d  b y  th e  sha reho lde rs  o f s a id  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  C le v e la n d , 

O h io —

A r t ic le  V — S e c tio n  2: “ T h e  E x e c u t iv e  C o m m it te e  s h a ll exercise a l l  o f th e  

pow ers  o f th e  B o a rd  o f D ire c to rs  w h e n  th e  B o a r d  is  n o t  in  sess ion .”

V e ry  t r u ly  y o u rs ,

Secretary.
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E x h i b i t  G - 8-2 0 December 28, 1932.The Irving Trust Co.,
N e w  Y o rk , N .Y .Gentlemen:— I,  R .  P . Sears, h e re b y  c e r t ify  t h a t  I  a m  S ec re ta ry  o f T h e  G u a r id a n  

T ru s t  C o m p a n y ,  C le v e la n d , O h io , a  c o rp o ra t io n  d u ly  o rg a n iz e d  a n d  ex is t in g  

u n d e r  th e  law s  o f th e  S ta te  o f  O h io .

I  h e re b y  fu r th e r  c e r t ify  t h a t  a t  a  S p e c ia l M e e t in g  o f th e  E x e c u t iv e  C o m m it te e  

o f sa id  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  C le v e la n d , O h io , d u ly  c a lle d  a n d  h e ld  

D e c e m b e r  28, 1932, a t  w h ic h  m e e t in g  a  q u o r u m  w as p re se n t a n d  v o t in g , re so lu 

t io n s  w ere u n a n im o u s ly  a d o p te d  as fo llow s :

“ R E S O L V E D  th e  officers a re  h e reby  a u th o r iz e d  a n d  em p o w e re d  to  execu te  a n d  

d e liv e r  to  T h e  I r v in g  T ru s t  C o m p a n y  o f N e w  Y o r k  o u r  o ff ic ia l check  in  th e  

a m o u n t  o f F iv e  M i l l io n  ($5 ,000 ,000 .00 ) D o lla r s , p a y a b le  t o  th e  o rd e r  o f  T h e  

I r v in g  T ru s t  C o m p a n y  o f N e w  Y o r k ,  fo r  th e  p u rp o s e  o f p u r c h a s in g  f r o m  sa id  

T h e  I r v in g  T ru s t  C o m p a n y  o f N e w  Y o r k  F e d e ra l R e se rve  a n d /o r  o th e r  N e w  

Y o r k  a v a ila b le  fu n d s  in  th e  a m o u n t  o f F iv e  M i l l io n  ($ 5 ,000 ,000 .00 ) D o lla r s .

B E  I T  F U R T H E R  R E S O L V E D  th e  officers a re  h e re b y  a u th o r iz e d  a n d  e m 

po w e red  to  d e p o s it  a n d  p le d g e  w i t h  s a id  T h e  I r v in g  T ru s t  C o m p a n y  o f N e w  Y o r k  

F iv e  M i l l io n  a n d  F i f t y  T h o u s a n d  ($ 5 ,050 ,000 .00 ) D o lla r s  p a r  a m o u n t  U n i te d  

S ta te s  G o v e rn m e n t  S ecu r itie s  as  a  g u a ra n te e  fo r  th e  r e p a y m e n t  o f s a id  fo re g o in g  

de s c r ib e d  o ff ic ia l c h eck  o f F iv e  M i l l io n  ($5 ,000 ,000 .00 ) D o lla rs .

B E  I T  F U R T H E R  R E S O L V E D  t h a t  th e  P re s id e n t o r  a n y  V ice  P re s id e n t  be  

a n d  th e y  a re  h e re b y  a u th o r iz e d  a n d  em p o w e re d  to  d o  a n y  a n d  a l l  necessary  

a n d /o r  a d v is a b le  th in g s  a n d /o r  a c ts  to  c a rry  o u t  th e  f u l l  in t e n t  a n d  p u rp o s e  o f 

th e  fo re g o in g  re s o lu t io n s .”

I  h e re by  fu r th e r  c e r t ify  t h a t  th e  t o t a l  b o r ro w in g s  o f  s a id  T h e  G u a r d ia n  T ru s t  

C o m p a n y ,  C le v e la n d , O h io , in c lu d in g  th e  F iv e  M i l l io n  ($5 ,000 ,000 .00 ) D o lla r s  

s ta te d  in  th e  fo re g o in g  q u o te d  reso lu tions , d o  n o t  exceed th e  l im i t  a u th o r iz e d  b y  

la w .

I  h e re b y  f u r th e r  c e r t ify  th e  fo llo w in g , p e r ta in in g  to  th e  pow ers  o f th e  E x e c u t iv e  

C o m m it te e , t o  b e  a  t r u e  a n d  co rrec t c o p y  o f  A r t ic le  V , S e c t io n  2 o f  th e  “ R e g u la 

t io n s ”  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  C le v e la n d , O h io , w h ic h  w ere re g u la r ly  

a d o p te d  b y  th e  sh a re h o ld e rs  o f s a id  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  C le v e la n d , 

O h io ,—

A r tic le  V — S e c tio n  2: “ T h e  E x e c u t iv e  C o m m it te e  s h a ll exercise a l l  o f t h e  

po w ers  o f th e  B o a rd  o f  D ire c to rs  w h e n  th e  B o a rd  is  n o t  in  session .”

V e ry  t r u ly  y o u rs ,

S ec r e ta r y .

STOCK EXCHANGE PRACTICES 8 4 6 3

Exhibit G —8-2 l a December 28, 1932.Mr. Harold H. Helm,
V ic e  P r e s id e n t  C h em ica l B a n k  a n d  T ru s t C o m p a n y ,

N e w  Y o r k , N . Y .Dear Mr. Helm: W e  h a n d  y o u  h e re w ith  o u r  o ff ic ia l c h eck  d a te d  D e ce m b e r  

30 , 1932, p a y a b le  to  y o u r  o rde r , i n  th e  a m o u n t  o f T w o  M i l l i o n  D o lla r s , ($2 ,000 ,

000 .00 ) re p re se n tin g  F e d e ra l R ese rve  fu n d s  in  s u c h  a m o u n t  w hic.h  w e  are  p u r 

c h a s in g  f r o m  y o u  a n d  w h ic h  we h e reby  re q u e s t a n d  d ir e c t  t h a t  y o u  tra n s fe r  o n  

D e c e m b e r  30 , 1932, t o  th e  D is c o u n t  C o rp o ra t io n , N e w  Y o r k , a g a in s t  its  d e liv e ry  

t o  y o u  o f  th e  fo llo w in g  securities:

$2 ,000 ,000 .00  U . S . F o u r th  i / %  L ib e r ty  L o a n  B o n d s .

A s  se c u r ity  fo r  th e  p a y m e n t  o f o u r  a b o v e  m e n t io n e d  ch eck  w e h e re b y  p le dg e  

t o  y o u  th e  a b o v e  m e n t io n e d  securities .

I n  th e  e v e n t t h a t  check  is  n o t  p a id  u p o n  p r e s e n ta t io n  w e  h e re b y  a u th o r iz e  

y o u  to  sell th e  s a id  secur itie s  w i t h o u t  n o t ic e  to  o r  d e m a n d  u p o n  us  a t  a n y  b ro k e r ’s 

b o a rd  o r  a t  p u b l ic  o r  p r iv a te  sa le  in  y o u r  o p t io n  a n d  w it h o u t  a d v e r t is e m e n t o r 

n o t ic e  o f  sa le , e a ch  o f  w h ic h  is h e re b y  w a iv e d , a n d  to  a p p ly  th e  n e t  p roceeds of 

a n y  su ch  sa le  o r sales a f te r  th e  d e d u c t io n  o f a l l  expenses, in c lu d in g  a n y  charges 

fo r  le g a l serv ices, to w a rd s  th e  p a y m e n t  o f th e  a m o u n t  o f s a id  check  a n d  w e s h a ll 

re m a in  l ia b le  fo r  a n y  de fic ie ncy  a n d  a t  a n y  s u ch  sa le  o r  sales y o u  m a y  y ourse lves  

pu rc h a se  th e  w h o le  o r  a n y  p a r t  o f s u c h  secur itie s  free  f r o m  a n y  r ig h t  o f r e d e m p 

t io n  o n  o u r  p a r t .

I n  a c co rd ance  w i t h  y o u r  su g g e s tio n  o n  S a tu r d a y , D e c e m b e r  31 , 1932, y o u  w il l  

p lease  send  th is  check  th r o u g h  in  th e  r e g u la r  w a y  a n d  i t  w i l l  be  p a id  u p o n  p res

e n t a t io n  in  o u r  c le a rance  o n  T u e sd a y , J a n u a r y  3, 1933.
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S o  t h a t  th e re  m ig h t  b e  n o  q u e s t io n  w ith  respec t to  th is  t r a n s a c t io n  w e  h a d  

o u r  E x e c u t iv e  C o m m it te e  pass  th e  p ro p e r  r e so lu t io n , a  ce r tif ie d  co p y  o f w h ic h  

w e  enclose  h e re w ith .

F o r  th e  use  o f  these  f u n d s  y o u  w ill  p lease  cha rge  o u r  a c c o u n t  w ith  w h a te v e r  

r a te  o f in te re s t  m a y  b e  s a t is fa c to ry  t o  y o u .

I f  th e re  is  a n y th in g  f u r th e r  y o u  desire in  c o n n e c t io n  w ith  th is  t r a n s a c t io n  

p le ase  ad v ise  us  p r o m p t ly .

W i t h  k in d  rega rds , w e  r e m a in .

V e ry  t r u ly  yo u rs , The Guardian Trust Company, 
B y  J .  A . H . ,  P r e s id e n t .

J A H - M B .

E n c . 2.

Exhibit G - 8 - 2 2 a December 28, 1932.Mr. William Feick,
V ic e  P r e s id e n t , I r v in g  T ru s t  C o m p a n y , O n e W a ll  S tree t,

N e w  Y o r k  C ity .Dear Mr. Feick: W e  h a n d  y o u  h e re w ith  o u r  o f iic ia l c h eck  d a te d  D e c e m b e r  

30 , 1932, p a y a b le  t o  y o u r  o rde r , in  th e  a m o u n t  o f  F iv e  M i l l io n  D o lla r s  ($ 5 ,0 0 0 ,

000 .00 ) re p re se n t in g  F e d e ra l R e se rv e  f u n d s  in  s u c h  a m o u n t  w h ic h  w e  a re  p u r 

c h a s in g  f r o m  y o u  a n d  w h ic h  w e  h e re b y  re q u e s t a n d  d ir e c t  t h a t  y o u  tr a n s fe r  o n  

D e c e m b e r  30 , 1932, to  th e  D is c o u n t  C o rp o ra t io n , N e w  Y o r k ,  a g a in s t  its  d e liv e ry  

t o  y o u  o f  th e  fo llo w in g  secur itie s :

2 ,000 ,000  F o u r th  4% ’s U n i t e d  S ta te s  L ib e r ty  L o a n  B o n d s .

2 .300 .000  U n i t e d  S ta te s  T re a su ry  4 ’s 54 /44 .

500 .000  U n it e d  S ta te s  T re a su ry  3% ’s 56 /46 .

250 .000  U n it e d  S ta te s  T re a su ry  3 J4 %  n o te s  A u g u s t  1st, 1936.

A s  th e  s e c u r ity  fo r  th e  p a y m e n t  o f o u r  a b o v e  m e n t io n e d  ch eck  w e  h e re b y  p le dg e  

t o  y o u  th e  a b o v e  m e n t io n e d  secur itie s  s u b je c t  to  th e  te rm s  a n d  c o n d it io n s  h e re in  

se t fo r th .

W e  re q u e s t y o u  to  w ith h o ld  p re s e n tm e n t  o f  th e  a b o v e  m e n t io n e d  c h e ck  fo r  

p a y m e n t  u n t i l  J a n u a r y  4, 1933, a n d  n e ith e r  s u c h  d e la y  n o r  a n y  f u r t h e r  d e la y  

in c id e n ta l  to  th e  c le a rance  o r  p re s e n tm e n t  o f  s u c h  check  fo r  p a y m e n t  s h a ll in  

a n y  w a y  p re ju d ic e  y o u r  r ig h t  h e re u n d e r  o r  as a  h o ld e r  th e reo f.

F o r  each  d a y  c o m m e n c in g  D e c e m b e r  30 , 1932, a n d  e n d in g  J a n u a r y  4 , 1933, 

d u r in g  w h ic h  s a id  c h e ck  r e m a in s  u n p a id  w e  ag ree  to  p a y  y o u  in te re s t  a t  t h e  r a te  

o f  th re e  p e r  c e n t ( 3 % )  p e r  a n n u m  o n  th e  s a id  s u m  o f  F iv e  M i l l io n  D o lla r s  ($ 5 ,0 0 0 ,

000 .00 ) a n d  y o u  a re  h e re b y  a u th o r iz e d  t o  c h a rg e  o u r  a c c o u n t  w i t h  th e  a m o u n t  o f  

s u c h  in te re s t. Exhibit G - 8 - 2 2 b

I n  th e  e v e n t  t h a t  check  is n o t  p ia id  u p o n  p r e s e n tm e n t  w e  h e re b y  a u th o r iz e  y o u  

t o  se ll th e  s a id  secur itie s  w i t h o u t  n o t ic e  to  o r  d e m a n d  u p o n  us  a t  a n y  b r o k e r ’s 

b o a r d  o r  a t  p u b l ic  o r  p r iv a te  sa le  in  y o u r  o p t io n  a n d  w i t h o u t  a d v e r t is e m e n t  o r 

n o t ic e  o f  sa le , e a ch  o f  w h ic h  is  h e re b y  w a iv e d , a n d  t o  a p p ly  th e  n e t  p roceeds  o f 

a n y  s u ch  sa le  o r  sa les a f te r  th e  d e d u c t io n  o f  a l l  expenses, in c lu d in g  a n y  cha rg es  

fo r  le g a l serv ices, to w a rd s  th e  p a y m e n t  o f  th e  a m o u n t  o f s a id  c h e ck  a n d  w e  s h a ll 

r e m a in  l ia b le  fo r  a n y  d e fic ie n cy  a n d  a t  a n y  s u c h  sa le  o r  sales y o u  m a y  y o u rs e lv e s  

p u rc h a s e  th e  w h o le  o r  a n y  p a r t  o f  s u c h  secur itie s  free  f r o m  a n y  r ig h t  o f  r e d e m p 

t io n  o n  o u r  p a r t .

V e ry  t r u ly  y o u rs , The Guardian Trust Company, 
B y ---------------

H C R - C T .

(Exhibits G-8-23 through G-S-26 face this page)
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Exhibit G-8-27
F o rm  303 5-29 10M

Confirmation of Telegram—the Guardian Trust Company
Cleveland, Ohio, D e cem b er  2 8 , 1 9 3 2 .Ralph Morton,

T re a su r e r  E m p ir e  C o m p a n ie s , B a rtles v ille , O k la .:
C a n  y o u  a r r a n g e  to  d e p o s it  som e  e x tra  f u n d s  w it h  us  f r o m  D e c e m b e r  t h i r t y  

to  J a n u a r y  second . Robinson.
C h a rg e  b a n k  expense .

P le ase  d o  n o t  m a k e  a n y  p a y m e n ts  n o r  in c u r  a n y  o b l ig a t io n s  fo r  o u r  a c c o u n t  

o n  th e  b as is  o f th is  c o n f irm a t io n . T e le g ra p h  us  fo r  in s t r u c t io n s  in  case o f  n o n 

re c e ip t  o f  th e  te le g r a m  c o n ta in in g  th is  m essage .

Exhibit G - 8-28

[T e le g ra m ]

Bartlesville, Okla., D e cem b er  2 8 , 1 9 3 2 .H. C . Robinson:
T h e  G u a r d ia n  T ru s t  C o m p a n y ,  C le v e la n d  O h io , m a i l i n g  to d a y  d e p o s it  o ne  

h u n d r e d  th o u s a n d .  S o r ry  c a n n o t  d o  m o re  b u t  c a n n o t  a r ra n g e  i t .

R .  L . Morton, J r .

Exhibit G -8- 2 9 July 1, 1932 .Mr. Henry C . Stevens,
V ic e  P r e s id e n t ,  G u a ra n ty  T ru s t C o m p a n y  o f  N e w  Y o r k ,

N e w  Y o r k  C ity .Dear Mr. Stevens: I  h a v e  y o u r  le t te r  o f  J u n e  3 0 th  r e la t iv e  to  th e  c o n c lu 

s io n  o f  o u r  re c e n t tr a n s a c t io n .

P lease  a c c e p t m y  p e rs o n a l t h a n k s  fo r  th e  w a y  i n  w h ic h  y o u r  C o m p a n y  coope r

a te d  in  th is  m a t te r .

S in c e re ly  y o u rs ,

R . ,  S e n io r  V ic e  P r e s id e n t .
H C R - C T .

Exhibit G - 8- 30 June 24 , 1932.Guaranty Trust Company,
N e w  Y o r k , N .Y .Gentlemen: I  h e re b y  c e r t ify  t h a t  I  a m  th e  S e c re ta ry  o f th e  G u a r d ia n  T ru s t  

C o m p a n y ,  C le v e la n d , O h io , a  c o r p o ra t io n  o rg a n iz e d  a n d  e x is t in g  u n d e r  a n d  

p u r s u a n t  to  th e  la w s  o f th e  S ta te  o f  O h io .

I  f u r th e r  c e r t ify  t h a t  a t  a  m e e t in g  o f  th e  E x e c u t iv e  C o m m it te e  o f  s a id  c o rp o ra 

t io n  d u ly  c a lle d  a n d  h e ld  a t  C le v e la n d , O h io , th e  2 4 th  d a y  o f  J u n e ,  1932, a t  

w h ic h  m e e t in g  a  q u o r u m  o f s a id  C o m m it te e  w as  p re se n t a n d  v o t in g , a  r e s o lu t io n , 

o f  w h ic h  th e  fo l lo w in g  is a  f u l l  a n d  t r u e  co p y  as a p p e a rs  b y  th e  reco rds  o f s a id  

c o m p a n y ,  w as  u n a n im o u s ly  a d o p te d :

“ R eso lv ed , T h a t  th e  P re s id e n t , J .  A . H o u se , b e  a n d  h e  h e re b y  is  a u th o r iz e d  a n d  

e m p o w e re d  t o  s ig n , ex ecu te  a n d  d e liv e r  a n  a g re e m e n t w i t h  th e  G u a r a n ty  T ru s t 

C o m p a n y  o f  N e w  Y o r k  w h e re in  s a id  G u a r a n t y  T r u s t  C o . agrees t o  m a k e  a  

d e p o s it  w i t h  u s  fo r  i t s  c re d it  i n  th e  a m o u n t  o f  $5 ,00 0 ,0 00 .00 , th e  r e p a y m e n t  of 

s a m e  to  b e  g u a r a n te e d  b y  a  p le d g e  o f U n i te d  S ta te s  B o n d s  a n d /o r  T re a su ry  N o te s  

w i t h  a  m a rk e t  v a lu e  o f $5 ,25 0 ,0 00 .00 , th e  in te re s t  r a te  a n d  o th e r  c o n d it io n s  o f 

s a id  a g re e m e n t to  be  s a t is fa c to ry  t o  th e  P re s id e n t , J .  A . H o u s e .”

I n  w itn e s s  w he reo f, I  h a v e  h e r e u n to  se t m y  h a n d  as S e c re ta ry  o f s a id  c o rp o ra 

t io n  a n d  a ffix ed  th e  c o rp o ra te  sea l o f s a id  c o m p a n y  th is  2 4 th  d a y  o f  J u n e  1932.

V e ry  t r u ly  y o u rs ,

R. P. S., Secretary.
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Exhibit G-8-31
State of Ohio,Division of Banks, 

C o lu m b u s , Octob'er 1st, 1 9 3 2 .
( T o  a ll  s ta te  a n d  p r iv a te  b a n k s ) :Gentlemen: T h e  D iv is io n  o f  B a n k s  h a s  h a d  n u m e ro u s  in q u ir ie s  la te ly  re g a rd  

in g  th e  s u b s t i t u t io n  o f  b o n d s  fo r  secur itie s  n o w  ca rr ie d  in  th e  assets o f  th e  b a n k .  

T hese  h a v e  b een  answ e red  d ir e c t ly  to  th e  in q u ir in g  b a n k ,  b u t  w e  n o w  d e e m  i t  

necessary  to  issue  th is  b u l le t in  o f in s t r u c t io n s  re g a rd in g  th is  m a t t e r  to  a l l  b a n k s  

u n d e r  th e  su p e rv is io n  o f  th is  D iv is io n :

W h e n  secur itie s  are  so ld  a n d  o th e rs  are  b o u g h t  o r t r a d e d  a n d  s u b s t i t u te d  fo r  

th e m , th e  b a n k  m u s t  cha rge  o ff t h e  loss s u s ta in e d  o n  th e  secur itie s  so ld .

T h is  ru le  is  b a sed  u p o n  S e c tio n  710-111, p a r a g ra p h  “ K ” , w h ic h  d e c la re s  t h a t  

a l l  securities m u s t  b e  c h a rg e d  o n  th e  b o o k s  o f  th e  b a n k  a t  cost. I n  a n y  e x c h a n g e ,  
th e  sam e  m u s t  be  tr e a te d  as a  p u rc h a se  a n d  a  sa le , a n d  i f  a  loss is  s u s ta in e d  o n  

secur itie s  n o w  h e ld , sam e  m u s t  be  c h a rg e d  o ff at th e t im e  the ex ch a n g e  is  m a d e.
I n  o th e r  w o rd s , t h e  a c tu a l  v a lu e  o f th e  b o n d s  o r  secur itie s  p u rc h a se d  c a n n o t  

s h o w  a n 'in f la t io n  o n  th e  b o o k s  o f  th e  b a n k .  Y o u  w ill  be  g o v e rn e d  a t  a l l  t im e s  in  

m a k in g  ex changes  b y  th e  a b o v e  r u l in g .

Y o u r s  v e ry  t r u ly , I. J .  Fulton, 
S u p e r in te n d e n t o f  B a n k s .

I J F : F S

Exhibit G - 8- 32  

I .  B . R .  H .  L .  D .  &  C o . ,  Cleveland Guardian Trust C o .

The Guardian Trust Company
C levela n d  O ctob er 2 3 , 1 9 2 9 .Mr. E . H. Johnston,

c/o  Henry L . Doherty & Company,
N e w  Y o r k  C ity .Dear Mr. Johnston: As y o u  k n o w , w e  h a v e  to  k eep  a  te n  p e r  c e n t, rese rve  

i n  th e  F e d e ra l B a n k  a g a in s t  m o n e y  w h ic h  w e h a v e  o n  d e m a n d  a n d  a  th re e  p e r  

c e n t , reserve  a g a in s t  m o n e y  w h ic h  is  c a lle d  t im e  m o n e y .

S o m e  o f  o u r  la rg e r  c u s to m e rs  a re  c o o p e ra t in g  w i t h  u s  so t h a t  w e  c a n  c o u n t  

th e ir  d e p o s its  as t im e  m o n e y  a n d  I  a m  w o n d e r in g  i f  I  c a n  h a v e  a n  u n d e rs ta n d in g  

o f  th e  sam e  n a tu r e  w ith  y o u .

A l l  I  w o u ld  a s k  y o u  to  d o  w o u ld  b e  to  w r ite  m e  a  le t te r  s ta t in g  tbg .t th e  m o n e y  

h e ld  o n  d e p o s it  he re  b y  H e n r y  L .  D o h e r ty  &  C o m p a n y  o r th e  C it ie s  S e rv ice  

C o m p a n y  w o u ld  n o t  b e  d r a w n  ex ce p t u p o n  a  t h i r t y  d a y  n o t ic e  to  us .

T h a t  le t te r  we w o u ld  use  o n ly  in  th e  e v e n t th e  F e d e ra l R e se rv e  B a n k  a sk e d  u s  

fo r  e v id e n c e  s u p p o r t in g  o u r  c o n te n t io n  r e la t iv e  to  t im e  dep o s its . I  w a n t  y o u  t o  

u n d e rs ta n d , h o w eve r , t h a t  y o u r  m o n e y  is  s u b je c t  to  check  w h en eve r  y o u  r e q u ire , 

t h e  s am e  as  u su a l.

T h is  m a y  seem  a  v e ry  u n u s u a l  re q u e s t b u t  th e  f irs t  t im e  I  see y o u  I  c a n  e x p la in  

m o re  in  d e ta i l .  O f  course , th is  le t te r  is s t r ic t ly  c o n f id e n t ia l b e tw e e n  y o u  ancT m e .

V e ry  t r u ly  y o u rs ,

H .  C . Robinson,
S e n io r  V ic e  P r e s id e n t .

H C R - C T .
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Exhibit G-8-33
1. Bank H .  L .  D. & C o . Deposit Cleveland Guardian Trust Co.

November 21, 1929.Mr. H. C. Robinson,
V ic e  P r e s id en t  T h e  G u a rd ia n  T ru s t C o m p a n y ,

C levela n d , O h io .Dear Sir: P lease  p a r d o n  th e  d e la y  in  a n s w e r in g  y o u r  le t te r  o f  O c to b e r  23, in  

re g a rd  to  o u r  d e p o s it  a c c o u n t  i n  y o u r  b a n k .

T h is  m a t t e r  h a s  b een  p re sen te d  t o  u s  b y  one  o f  o u r  o th e r  v e ry  g o o d  fr ie n d s , 

b u t  we h a v e  so fa r  n o t  seen o u r  w a y  c lear to  h a n d le  th e  m a t t e r  as y o u  suggest. 

I  w is h  t h a t  y o u  w o u ld  see m e  th e  n e x t t im e  y o u  are  in  N e w  Y o r k  a n d  we w ill 

d iscuss  th is  m a t t e r  a  l i t t le  fu r th e r .

Y o u r s  v e ry  t r u ly , Henry L .  Doherty & Company, By:-------------- .
E H J : T .

Exhibit G - 8- 34 September 19, 1932.Mr. E .  H .  Johnston,
H e n r y  L .  D o h e r ty  &  C o m p a n y ,

S ix ty  W a ll  S tr ee t , N e w  Y o r k  C ity .Dear Mr. Johnston: W e  a re  lo o k in g  fo r  a  c a ll f r o m  th e  S u p e r in te n d e n t  o f  

B a n k s  so m e tim e  b e tw e e n  S e p te m b e r  2 6 th  a n d  O c to b e r  1 s t. I  h a v e  c a lle d  u p o n  

y o u  he re to fo re  o n  these  occas ions  a n d  y o u  h a v e  re sp o n d e d  lo y a l ly .

I  a m  h o p e fu l t h a t  y o u  c a n  h e lp  us  o u t  th e  la s t  fo u r  d a y s  o f th is  m o n t h  w ith  a  

s u b s ta n t ia l  inc rease  in  y o u r  a c c o u n t . I f  y o u  w i l l  keep  th is  i n  m in d  a n d  d o  w h a t  

y o u  c a n  fo r  us  I ,  as  w e ll as th e  o th e r  officers o f th e  b a n k ,  w i l l  g re a tly  a p p re c ia te  i t .  

W i t h  k in d  regards , I  r e m a in  

V e ry  t r u ly  y o u rs ,

E x ecu t iv e  V ic e  P r e s id e n t .
H C R - C T .

Exhibit G -8-35

Henry L . Doherty & Company,
S ix ty  W a ll  S tr ee t, N e w  Y o r k , N .Y . ,  S ep te m b e r  2 2 , 1 9 3 2 .Mr. H. C . Robinson,

E x ecu tiv e  V ic e -P r e s id e n t ,  T h e  G u a rd ia n  T r u s t  C o m p a n y ,
C levela n d , O h io .Dear Sir: As re q u e s te d  in  y o u r  le t te r  o f S e p te m b e r  19, add ressed  to  M r .  E. H. 

J o h n s to n , w h o  is  a t  p re se n t a w a y  o n  v a c a t io n , w e  s h a ll b e  p le a se d  to  inc rease  th e  

b a la n c e  in  th e  C it ie s  S e rv ice  S e cu r it ie s  C o m p a n y  a c c o u n t  th e  la s t  w eek  in  Sep 

te m b e r  t o  a b o u t  $500 ,000 .00 .

Y o u r s  v e ry  t r u ly , Henry L .  Doherty & Company, 
B y  H. J .  McCusker.

H .  J .  M c C u s k e r  

H J M : O M N

M r .  P u r d o n  says 200 ,000  h a s  c o m e  in .

Exhibit G - 8-36 September 23, 1932.Mr. H .  J .  McCusker,
H e n r y  L . D o h er ty  &  C o m p a n y ,

S ix ty  W a ll  S tr ee t, N ew  Y o r k  C ity .Dear Mr. McCusker: I  h a v e  y o u r  le t te r  o f  S e p te m b e r  2 2 n d  in  w h ic h  y o u  

a d v ise  us  t h a t  th e  C it ie s  S e rv ice  S ecu r itie s  C o m p a n y  increase  its  a c c o u n t  to  a b o u t  

$500 ,000 .00  as th e  r e s u lt  o f  m y  le t te r  t o  Mr. J o h n s to n .
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T h is  is  v e ry  g r a t i fy in g  to  us  a n d  w e  w ish  to  t h a n k  y o u  a n d  y o u r  assoc ia tes  fo r  

y o u r  co o p e ra tio n .

W i t h  k in d  rega rds , I  a m ,

V e ry  t r u ly  y o u rs ,

R

H C R - C T .  E x ec u t iv e  V i c e  P r e s id e n t .

The Guardian Trust Company and Subsidiaries—Consolidated List of Officers and Directors—First Copy
(E x h ib it  G , T enure  of d irectors, faces th is  page.)

Exhibit G - 5 b - a

Report in re Loans to Officers and Directors The Guardian Trust Company, Cleveland, Ohio
(R o b e r t  M .  H u s to n ,  c h ie f in v e s t ig a to r )

Cleveland, Ohio, J a n u a r y  2 5 , 193 4 -
H o n .  T. J .  Fulton,

S u p e r in te n d en t o f  B a n k s , C o lu m b u s , O h io  Sir: P u r s u a n t  to  y o u r  in s t ru c t io n s  I  h a v e  d ire c te d  a  g e n e ra l in v e s t ig a t io n  o f 

th e  b o o k s  a n d  reco rds  of T h e  G u a r d ia n  T r u s t  C o m p a n y ,  C le v e la n d , O h io , fo r  

th e  p u rp o se  o f a s c e r ta in in g  w h e th e r  o r n o t  th e  a ffa irs  o f t h a t  in s t i t u t io n  w ere  

a d m in is te re d  in  a c co rd ance  w i t h  th e  G e n e ra l C o d e  o f O h io . A s  p a r t  o f t h a t  

g e n e ra l in v e s t ig a t io n  M essrs . R a lp h  W .  E m e r s o n  a n d  F ra n c is  L . E lm e n d o r f ,  

b o th  of th e  S ta te  B a n k in g  D e p a r tm e n t ,  h a v e  c o m p ile d  a  d e ta i le d  a n a ly s is  o f 

th o se  assets o f  T h e  G u a r d ia n  T r u s t  C o m p a n y  re p re se n tin g  lo a n s  t o  officers a n d  

D ire c to rs  o f th e  a b o v e  n a m e d  in s t i t u t io n ,  a n d  in v e s tm e n ts  in  secur itie s  o f , o r 

lo a n s  to  c o rp o ra t io n s , p a r tn e r s h ip s  a n d  a sso c ia t io n s  in  w h ic h  one  o r  m o re  o f 

s u c h  officers a n d  D ire c to rs  w as  f in a n c ia l ly  in te re s te d . I  n o w  h a v e  th e  h o n o r  
o f s u b m it t in g  th e  fo llo w in g  r e p o r t  i n  r e la t io n  th e re to .

T h e  C o n s e rv a to r ’s in v e n to r y  d a te d  A p r i l  8, 1933, show s T h e  G u a r d ia n  T ru s t  

C o m p a n y  to  be  in  possession  o f t o t a l  assets to  th e  a m o u n t  o f  $1 13 ,675 ,192 .52 . 

T h e  a n a ly s is  p re p a re d  b y  M essrs . E m e rs o n  a n d  E lm e n d o r f  show s lo a n s  to  

O fficers, D ire c to rs , a n d  E m p lo y e e s , a n d  in v e s tm e n ts  in  secur itie s  o f c o rp o ra t io n s , 

p a r tn e r s h ip s  a n d  a sso c ia t io n s  in  w h ic h  th e y  w ere  f in a n c ia l ly  in te re s te d  to  th e  

a m o u n t  o f  $37 ,163 ,196 .74 . I n  o th e r  w o rds , m o re  t h a n  t h i r t y  pe r  c e n t  o f  th e  

b a n k in g  o p e ra t io n s  w ere  d ir e c t ly  o r  in d ir e c t ly  fo r  th e  p e rso n a l b e n e fit  a n d  a g 

g r a n d iz e m e n t  o f  th o se  pe rson s  c h a rg e d  w i t h  th e  a d m in is t r a t io n  o f  th e  b a n k ’s 

a ffa irs .
T h e  b o o k s  a n d  reco rds  o f  T h e  G u a r d ia n  T r u s t  C o m p a n y  sh o w  th e se  lo a n s  

a n d  in v e s tm e n ts  t o  h a v e  b e e n  c la ss if ie d  as  fo llo w s :

U nsecu red  L o a n s :

D e m a n d _______________________________________________  $766, 570. 14

T im e ___________________________________________________  4, 000, 903. 85

---------------  $4 , 767. 473. 99

S ecured  L o an s :

D e m a n d _______________________________________________  4, 777, 347. 22

T im e ___________________________________________________  4 ,8 0 2 ,0 8 4 .0 0

--------------- - 9, 579, 431. 22

M o r tg a g e s ______________________________________________________________________ 5, 359, 984. 04

S to c k s ___________________________________________________________________________  6, 181, 895. 00

B o n d s ___________________________________________________________________________  3, 762, 478. 64

R ese rve  fo r  D e p re c ia t io n  (C h a rg e d  1925-32, I n c l . ) __________________ 1, 529, 633. 64

In d ir e c t  L o a n s , ______________________________________________________________ 277, 355. 04

M isc e lla n e o u s :

B a n k e rs  A c c e p ta n c e s______________________________  3, 000. 00

T ru s t  A d v a n c e s _____________________________________  9, 072. 38

R e ce ive rs  C e r t if ic a te s ______________________________  23, 500. 00

---------------  35, 572. 38

L o a n s  t o  D ire c to rs  a n d  a c t iv e  O ffice rs________  5, 159, 091. 73

Less D u p l ic a t io n s  in  in d ir e c t  l in e _______________ 294, 946. 17

•---------------  4, 864, 145. 56

L o a n s  to  b a la n c e  o f J u n io r  O fficers a n d  E m p lo y e s ____________  805, 227. 23
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F o r  t h e  p u rp o s e  of th is  r e p o r t  th e  a fo re m e n t io n e d  lo a n s  a n d  in v e s tm e n ts  w il l  

be  c lass ified  u n d e r  d e s c r ip t iv e  g ro u p  h e a d in g s  w i t h  su ch  a d d i t io n a l  c o m m e n t  as 

w e  b e lie ve  necessary  in  o rd e r  to  sh o w  th e  v a r io u s  O fficers a n d  D ire c to rs  c o n 

n e c te d  w i t h  e ach  su ch  lo a n  o r in v e s tm e n t .

STOCK EXCHANGE PEACTICES 8 4 6 9

R a ilr o a d s  a n d  R a i l r o a d  H o ld in g  C o m p a n ie s :

T h e  A . C . & Y .  C o ____________________________________  $515, 000. 00 B o n d s

T h e  A . C . & Y .  R a i lw a y  C o __________________________ 150, 000. 00 L o a n

T h e  A . C . &  Y .  T e r m in a l P ro p e r t ie s  C o __________  35, 000. 00 L o a n

T h e  A lge rs , W in s lo w  &  W e s te rn  R y .  C o --------  187, 500. 00  B o n d s

T h e  C le v e la n d  & P it t s b u r g h  R a i lr o a d  C o ________  2, 510. 00 C h a rg e d  Off
F o r t ,  S m i t h  & W e s te rn  R a i l r o a d  C o _______________  55, 000. 00  L o a n

F o r t ,  S m i t h  &  W e s te rn  R a i l r o a d  C o _______________  14, 835. 00 L o a n

F o r t , S m it h  &  W e s te rn  R a i l r o a d  C o _______________  8, 000. 00 L o a n

L a k e  S u p e r io r  & Is h p e n in g  R .  R .  C o ______________  1, 500. 00 S to ck

N .  Y .  C . & S t. L o u is  R .  R .  C o ______________________  48, 000. 00  B o n d s

N . Y .  C . &  S t . L o u is  R .  R .  C o ______________________  3, 038. 75 C h a rg e d  Off
P e n n s y lv a n ia  R .  R .  C o ________________________________  449, 144. 35 S to c k

W h e e lin g  & L a k e  E r ie  R y .  C o _______________________  2, 115. 00 C h a rg e d  Off
1, 4 7 1 ,  6 4 3 .  1 0

T h e  A . C . & Y .  C o m p a n y  is a  h o ld in g  c o r p o ra t io n  fo r  th e  A k ro n , C a n t o n  a n d  

Y o u n g s to w n  R a i lw a y  C o m p a n y  a n d  its  a f f il ia te d  co m p a n ie s .

M r .  H .  B . S te w a r t , D ir e c to r  of T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w a s  P re s id e n t 

o f T h e  A . C . & Y .  C o m p a n y ,  P re s id e n t o f T h e  A k ro n , C a n t o n ,  a n d  Y o u n g s to w n  

R a ilw a y  C o m p a n y ,  a n d  P re s id e n t o f T h e  A k ro n , C a n t o n  a n d  Y o u n g s to w n  

T e r m in a l P ro p e r tie s  C o m p a n y .

M r .  A . F . A y e rs , a  V ice  P re s id e n t of T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  a lso  

V ice  P re s id e n t of T h e  A . C . & Y .  C o m p a n y ,  a n d  D ir e c to r  in  b o th  T h e  A k ro n , 

C a n t o n  a n d  Y o u n g s to w n  R a i lw a y  C o m p a n y  a n d  T h e  A k ro n , C a n t o n  a n d  

Y o u n g s to w n  T e r m in a l P ro p e r tie s  C o m p a n y .

H o n .  I .  J .  F u l t o n — 3

M r . H .  C . R o b in s o n , E x e c u t iv e  V ice  P re s id e n t o f T h e  G u a r d ia n  T ru s t  C o m 

p a n y  w as a  D ir e c to r  o f T h e  A . C . &  Y .  C o m p a n y  a n d  a  D ir e c to r  o f T h e  A k ro n , 

C a n t o n  a n d  Y o u n g s to w n  T e r m in a l P ro p e r t ie s  C o m p a n y .

M r . H .  P . M c In to s h ,  J r . ,  a  V ice  P re s id e n t a n d  D ir e c to r  o f T h e  G u a r d ia n  T ru s t 

C o m p a n y , w as  a  D ir e c to r  o f  T h e  A k ro n , C a n t o n  a n d  Y o u n g s to w n  T e rm in a l 

P ro p e r t ie s  C o m p a n y ,  a n d  a lso  a  D ir e c to r  o f T h e  A k r o n , C a n t o n  a n d  Y o u n g s 

to w n  R a i lw a y  C o m p a n y ,  b o th  a ff il ia te s  of T h e  A . C . &  Y .  C o m p a n y .

M r .  J .  A r t h u r  H o u s e , P re s id e n t o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  is  re p o rte d  

to  h a v e  been  a  v e ry  s u b s ta n t ia l  s to c k h o ld e r  in  T h e  A . C . & Y .  C o m p a n y .

W e  h a v e  been  u n a b le  to  o b t a in  a n y  a c c u ra te  in fo r m a t io n  re g a rd in g  th e  f in a n c ia l 

s tr e n g th  of a n y  o f  th e  a fo r e m e n t io n e d  co m p an ie s , a l th o u g h  i t  does a p p e a r  t h a t  

in v e s tm e n ts  a n d  lo a n s  o f th is  c h a ra c te r  c o u ld  h a r d ly  be  co ns id e re d  as des irab le  

f r o m  th e  s t a n d p o in t  o f c o n se rv a tiv e  b a n k in g . H o w e v e r , d u e  to  its  s tra te g ic a l 

lo c a t io n , T h e  A k ro n , C a n t o n  a n d  Y o u n g s to w n  R a ilw a y  C o m p a n y  co n tro ls  a  

la rg e  pe rcen tag e  of th e  lo n g  h a u l  fr e ig h t  m o v in g  f r o m  A k ro n , O h io , so t h a t  T h e  

G u a r d ia n  T ru s t  C o m p a n y  m a y  u l t im a te ly  be  a b le  to  re cove r  a l l  o f  i t s  in v e s tm e n t  

in  th e  b o n d s  a n d  secur itie s  o f th e  a b o v e  n a m e d  a ffilia te s .

T h e  A lge rs , W in s lo w  a n d  W e s te rn  R a ilw a y  C o m p a n y  m a in t a in s  a b o u t  f ifte en  

m ile s  o f t r a c k  in c lu d in g  s id in g s  n e a r  O a k la n d  C i ty ,  G ib s o n  C o u n ty ,  In d ia n a .  

T h is  r a ilr o a d  o pe ra te s  as  a  feeder to  th e  B ig  F o u r  R a ilw a y  C o m p a n y  a n d  th e  

S o u th e r n  R a ilr o a d  C o m p a n y  f r o m  th e  m in e s  o f  th e  E n o s  C o a l M in in g  C o m p a n y  

a n d  th e  P a to k a  C o a l C o m p a n y .  O b v io u s ly  th e  success o f  th is  r o a d  is  d e p e n d e n t 

u p o n  th e  o p e ra t io n s  o f th e  tw o  co a l c o m p an ie s .

M r .  A . W . D e a n , D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  is T reasu re r a n d  

a  D ir e c to r  o f  th e  A lge rs , W in s lo w  a n d  W e s te rn  R a i lw a y  C o m p a n y ,  a n d  is a lso  a  

D ir e c to r  o f th e  E n o s  C o a l M in in g  C o m p a n y .  T h e  G u a r d ia n  T ru s t  C o m p a n y  is 

T ru s te e  fo r  th e  b o n d  issue o f th e  A lge rs , W in s lo w  a n d  W e s te rn  R a i lw a y  C o m p a n y  

a n d  ow ns  p r a c t ic a l ly  a l l  o f th e  o u ts t a n d in g  f irs t m o r tg a g e  b o n d s . A lt h o u g h  

th e  r a ilro a d  c o m p a n y  h a s  th e  r e p u ta t io n  o f  b e in g  w e ll m a n a g e d , we are  o f th e  

o p in io n  t h a t  s u c h  a  la rg e  in v e s tm e n t  in  b o n d s  o f  th is  c h a ra c te r  c an  h a r d ly  be 

re g a rd e d  as ju d ic io u s  o r a d v is a b le  f r o m  th e  s ta n d p o in t  o f  c o n se rv a tiv e  b a n k in g
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H o n . I .  J .  F u l to n — 4

O w in g  to  th e  s m a ll a m o u n t  in v o lv e d , w e  h a v e  m a d e  n o  e ffo rt to  re v ie w  th e  

a ffa irs  o f th e  C le v e la n d  a n d  P it t s b u r g h  R a i l r o a d  C o m p a n y .  L e t  i t  s u ff ic e  to  s ta te  

t h a t  M r .  L . A . M u r fe y  (deceased ), fo rm e r  V ice  P re s id e n t a n d  D ir e c to r  o f  T h e  

G u a r d ia n  T ru s t  C o m p a n y ,  w as  a lso  V ice  P re s id e n t  a n d  D ir e c to r  o f  th e  C le v e la n d  

a n d  P it t s b u r g h  R a i lr o a d  C o m p a n y .

8 4 7 0  STOCK EXCHANGE PEACTICES

T h e  F o r t ,  S m i t h  a n d  W e s te rn  R a i l r o a d  C o m p a n y  h a s  b e e n  a  “ w o rk  o u t ”  

p r o p o s it io n  s ince  1908, a n d  th e  a d v an ce s  m e n t io n e d  in  th is  r e p o r t  w ere  m a d e  in  

a n  e ffo r t to  ass is t t h e  B o n d h o ld e rs  C o m m it te e . M r .  W .  G . M a th e r , D ir e c to r  o f 

T h e  G u a r d ia n  T r u s t  C o m p a n y ,  w as a lso  a  D ir e c to r  o f th e  F o r t ,  S m i t h  a n d  W e s t 

e rn  R a i lr o a d  C o m p a n y .

T h e  L a k e  S u p e r io r  a n d  Is h p e n in g  R a i l r o a d  C o m p a n y  is  a n  a f f il ia te  o f  th e  C le v e 

la n d  C lif fs  C o rp o ra t io n . M essrs . W .  G . M a th e r ,  C .  G . H e r r  a n d  G . G . W a d e , 

D ir e c to r s  o f  T h e  G u a r d ia n  T r u s t  C o m p a n y  w ere  P re s id e n t , D ir e c to r , a n d  T re as 

u re r  re sp e c tiv e ly , o f  th e  L a k e  S u p e r io r  a n d  Is h p e n in g  R a i l r o a d  C o m p a n y .  

O w in g  to  th e  s m a ll a m o u n t  in v o lv e d , w e  m a d e  n o  e ffo r t to  in v e s t ig a te  th e  a ffa irs  

o f  th is  c o m p a n y .

M r .  J .  A r th u r  H o u se , P re s id e n t o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as a  

D ir e c to r  o f  th e  N e w  Y o r k ,  C h ic a g o  a n d  S t . L o u is  R a i l r o a d  C o m p a n y .  T h is  

c o m p a n y  is so w e ll k n o w n  t h a t  w e  b e lie v e  n o  c o m m e n t  necessary  r e g a rd in g  its  

o p e ra t io n s  o r a ffa irs .

M essrs . J o h n  F . D e a s y  a n d  E .  W .  S m ith ,  fo rm e r  D ir e c to r s  o f  T h e  G u a r d ia n  

T r u s t  C o m p a n y ,  w ere  b o t h  V ice  P re s id e n ts  o f th e  P e n n s y lv a n ia  R a i l r o a d  C o m 

p a n y .  W e  be lie v e  n o  c o m m e n t  necessary  r e g a rd in g  th e  o p e r a t io n  a n d  a ffa irs  o f  

th is  c o m p a n y .

M r .  J .  A r th u r  H o u s e , P re s id e n t , a n d  M essrs . W a r r e n  B ic k n e l l  a n d  E .  A . 

P e tr e q u in , D ir e c to r s  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w ere  a lso  D ir e c to r s  o f 

th e  W h e e lin g  a n d  L a k e  E r ie  R a i lw a y  C o m p a n y .  T h e  s m a ll  a m o u n t  a d v a n c e d  

to  th is  c o m p a n y  is  n o t  w o r th y  o f  spe c ia l c o n s id e ra t io n  in  th is  re p o rt .

H o n .  I .  J .  F u l t o n — 5.

P u b l ic  U t i l i t ie s :  C le v e la n d  R a i lw a y  C o _____________________________ $9, 913. 00  S to c k

T h e  G u a r d ia n  T ru s t  C o m p a n y  o w ns  s to ck  in  th e  C le v e la n d  R a i lw a y  C o m p a n y  

a t  a  v a lu a t io n  o f $9 ,913 .00 . M r .  H .  P . M c In to s h ,  S r ., C h a ir m a n  o f th e  B o a rd  

o f  D ire c to rs  o f T h e  G u a r d ia n  T ru s t  C o m p a n y , a n d  M essrs. W a r r e n  B ic k n e ll, 

K .  F . G i l l ,  L . C . H a n n a ,  J r . ,  F . F . P re n tis s  a n d  G . G . W a d e , D ire c to rs  o f  T h e  

G u a r d ia n  T r u s t  C o m p a n y , w ere a lso  D ire c to rs  o f  th e  C le v e la n d  R a i lw a y  C o m 

p a n y . M r . J o h n  J .  S ta n le y  (deceased) D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y  

w as  P re s id e n t  o f  th e  C le v e la n d  R a i lw a y  C o m p a n y . O w in g  to  th e  s m a ll a m o u n t  

in v o lv e d , w e m a d e  n o  e ffo rt to  in v e s t ig a te  th e  a ffa irs  o f th e  C le v e la n d  R a i lw a y  

C o m p a n y  n o r  th e  w o r th  o f its  s to ck .

E le e m o s y n a ry  In s t i t u t io n s ,  C lu b s , L odges , e tc .:

C h u r c h  o f th e  S a v io r _____________________________________ $158 , 500. 00 L o a n

C h u r c h  o f th e  S a v io r ____________________________________  370, 000. 00 M o r tg a g e

C i t y  C lu b  o f C le v e la n d __________________________________ 13, 858. 14 L o a n

C le v e la n d  A th le t ic  C l u b ________________________________  20, 000. 00 L o a n

C le v e la n d  B o y  S c o u ts  o f  A m e r ic a ____________________  14, 600. 00  M o r tg a g e

C le v e la n d  C o lle g e _________________________________________ 144, 000. 00  L o a n

E p w o r t h  E u c l id  M e th o d is t _____________________________  745. 00  L o a n

E p is c o p a l C h u r c h _________________________________________  53, 300. 00 L o a a

E p is c o p a l C h u r c h _________________________________________  384, 983. 43  M o r tg a g e

H e r m it  C l u b _______________________________________________  28, 500. 00  L o a n

M a s o n ic  T e m p le  A s s n ___________________________________  29, 000. 00  L o a n

P e p p e r  P ik e  C o u n t r y  C l u b _____________________________  15, 000. 00  L o a n

S t .  L u k e ’s H o s p i t a l_______________________________________  88, 000. 00  L o a n
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E le e m o s y n a ry  In s t i t u t io n s ,  C lu b s ,  L o d g e s , e tc .— C o n .

S t . L u k e ’s H o s p i t a l_______________________________________  $344 , 000. 00  L o a n

U n iv e r s ity  S c h o o l_________________________________________  50, 757. 74  L o a n

W e s te rn  R e se rv e  U n iv e r s i ty ___________________________  825, 000. 00 L o a n

W e s te rn  R e se rv e  U n iv e r s i ty ___________________________  12, 625. 00  L o a n

W e s te rn  R e se rv e  U n iv e r s i ty ___________________________  100, 000. 00  L o a n

W e s tw o o d  C o u n t r y  C lu b _______________________________  1, 100. 00 L o a n

W e s tw o o d  C o u n t r y  C lu b ________________________________ 427. 48 E n d o rs e r

C le v e la n d  Y .M .C .A ______________________________________  25, 000. 00  M o r tg a g e

T o ta l_______________ ___________________ _____________ _____  2 ,6 7 9 ,3 9 6 .7 9

O w in g  to  th e  n a tu re  o f th e  d e b to r , w e  m a d e  n o  e ffo rt to  a n a ly z e  th e  a ffa irs  o f 

th e se  in s t it u t io n s  f u r th e r  t h a n  to  d e te rm in e  t h a t  one  o r  m o re  o f th e  D ir e c to r s  o f 

T h e  G u a r d ia n  T ru s t  C o m p a n y  w as  like w ise  a  D ir e c to r  o r  O ffice r in  e ach  in s ta n c e .

H o n .  I .  J .  F u l t o n — 6

T h e  G u a r d ia n  T ru s t  C o m p a n y  S u b s id ia r ie s :

B r a n c h  In v e s tm e n t  C o ____________________________  $550 , 000. 00 S to c k

B r a n c h  In v e s tm e n t  C o ____________________________  15, 000. 00  C h a rg e d  O ff

B r a n c h  In v e s tm e n t  C o ____________________________  15, 000. 00  C h a rg e d  O ff

B r a n c h  In v e s tm e n t  C o ____________________________  15, 000. 00  C h a rg e d  O ff

B r a n c h  In v e s tm e n t  C o ____________________________  15, 000. 00  C h a rg e d  O ff

B r a n c h  In v e s tm e n t  C o ____________________________  15, 000. 00 C h a rg e d  O ff

B ro o k s id e  M a n o r  C o _______________________________ 142, 033. 28 M o r tg a g e

C o lle g e  H e ig h ts  R e a l t y  C o _______________________  31, 000. 00 B o n d s

C o lle g e  H e ig h ts  R e a l t y  C o _______________________  35, 283. 75 C h a rg e d  O ff

D e W i t t  H o te ls  C o __________________________________  42, 381. 32 L o a n

D e W i t t  H o te ls  C o __________________________________  429, 400. 00  L o a n

4400 S u p e r io r  C o ____________________________________ 17, 000. 00  M o r tg a g e

4400 S u p e r io r  C o ____________________________________ 500. 00 S to c k

G u a r d ia n  S e cu r it ie s  C o ____________________________ 490, 724. 00 L o a n

G u a r d ia n  S e cu r itie s  C o ___________________________  250, 000. 00 S to c k

H a r r is o n  C o u n t y  In v e s tm e n t  C o _______________  588, 000. 00 B o n d s

H a r r is o n  C o u n ty  In v e s tm e n t  C o _______________  500. 00  S to c k

H e a d la n d s  R e a l t y  C o ______________________________  74, 623. 04 M o r tg a g e

H o te l  H o l le n d e n ____________________________________  1, 000. 00  C h a rg e d  O ff

I n la n d  L ake s , I n c ___________________________________ 28, 360. 07 M o r tg a g e

L a n d  D e v e lo p m e n t  & R e a l iz a t io n  C o _________  1, 180, 960. 11 M o r tg a g e

M e m p h is  H e ig h ts  R e a l t y  C o ____________________  120, 809. 08 M o r tg a g e

M o rse  B u i ld in g  C o _________________________________  2 ,3 0 0 .0 0  L o a n

N e w  E n g la n d  C o ____________________________________ 878, 478. 62 L o a n

N e w  E n g la n d  C o ____________________________________ 3, 800, 000. 00  S to c k

R i- M a y  R e a l t y  C o _________________________________  121, 470. 60 M o r tg a g e

R iv e r s id e  M a n o r  C o _______________________________  63, 808. 11 B o n d s

S ev e rn  P a r k  R e a l t y  C o _________________________________  353, 982. 25 M o r tg a g e

S ho re  D e v e lo p m e n t  C o __________________________________ 109, 460. 13 M o r tg a g e

S ta te n  H e ig h ts  R e a l t y  C o ______________________________  259, 406. 66 M o r tg a g e

S to n e  Im p r o v e m e n t  C o _________________________________  16, 466. 00  S to c k

S to n e  Im p r o v e m e n t  C o _________________________________  56, 500. 00  M o r tg a g e

V a lu a t io n  S e rv ice  C o ____________________________________  1, 327, 468. 89 M o r tg a g e

V a lu a t io n  Se rv ice  C o ____________________________________  47, 000. 00  L o a n

V a lu a t io n  Se rv ice  C o ____________________________________  2, 030. 66 E n d o rse r

V in c e n t  B u i ld in g  C o _____________________________________  25, 000. 00  B o n d s

T o ta l________________________________________________ 1 1 ,1 2 0 ,9 4 6 .5 7

R e fe re nce  is here m a d e  to  a  d e ta ile d  r e p o r t s u b m it te d  b y  M essrs . L y b r a n d , 

R o ss  B ros , a n d  M o n tg o m e ry , C e r t if ie d  P u b l ic  A c c o u n ta n ts  o f N e w  Y o rk  C i t y ,  

r e la t in g  to  th e  a ffa irs  o f th e  a fo re m e n tio n e d  subs id ia r ie s . B ecause  o f t h a t  r e p o r t 

we deem  i t  sup e r flu o u s  to  here  in c lu d e  a n y  f u r th e r  c o m m e n ts  re g a rd in g  th e  

a c t iv it ie s  o f th o se  co m p an ie s .
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H o n . I .  J .  F u l t o n — 7

In d u s t r ia l  a n d  M is c e lla n e o u s  (n o  re v iew  o f  lo a n s  

o r  a d v a n c e s  w h ic h  t o t a l  less t h a n  $50 ,000 .00  to  

a n y  one  c o m p a n y  w as m a d e ) :

T h e  A k r o n  R u b b e r  R e c la im in g  C o _____________  $40, 200.

A lle g h e n y  B y  P ro d u c ts  C o k e  C o _______________  28, 600.

A lle g h a n y  B y  P ro d u c ts  C o k e  C o _______________  25, 639.

A lle g h e n y  B y  P ro d u c ts  C o k e  C o _______________  33.

A lle g h a n y  B y  P ro d u c ts  C o k e  C o _______________  12, 909.

A lle g h a n y  B y  P ro d u c ts  C o k e  C o _______________  1, 400.

A lle n  C le v e la n d  T h e a tre  C o _____________________  45, 139.

A lle n  H o ld in g  C o ___________________________________  164, 500.

A lm e ta l  U n iv e r s a l J o i n t  C o ______________________  247.

A m e r ic a n  H u m u s  C o _______________________________ 15, 000.

N a t io n a l  H u m u s  C o ________________________________ 40, 000.

M ic h ig a n  H u m u s  C o _______________________________ 20, 000.

F e r t i lu v ia  C o rp . o f  A m e r ic a ______________________ 20, 000.

F e r t i lu v ia  C o rp . o f  A m e r ic a ______________________ 75.

B a k e r- R a u la n g  C o __________________________________ 2, 062.

W e b b  C . B a l l  C o ____________________________________ 10, 860.

B essem er L im e s to n e  &  C e m e n t  C o _____________ 90.

B essem er L im e s to n e  &  C e m e n t  C o _____________ 75.

B e th le h e m  S te e l C o r p _____________________________  132, 980.

B o r to n  a n d  B o r to n _________________________________  97, 396.

B o r to n  a n d  B o r to n _________________________________  355, 899.

G eo . H .  B o w m a n  C o _______________________________  47, 722.

T h e  B ro o k s  C o ______________________________________  1, 975.

T h e  B ro w n in g  C ra n e  a n d  S h o v e l C o ___________ 85, 897.

T h e  B ro w n in g  C ra n e  a n d  S h o v e l C o ___________ 91, 565.

T h e  B yers  M a c h in e  C o ____________________________ 88, 949.

T h e  B y e rs  M a c h in e  C o ____________________________ 7, 215.

T h e  B yers  M a c h in e  C o ____________________________ 237.

T h e  C e n tu ry  C e m e n t  C o __________________________ 100, 000.
T h e  C e n tu ry  C e m e n t  C o __________________________ 86, 980.

T h e  C irc le  R e a lty  C o ______________________________  4, 576.

C it ie s  R e a l E s ta te  C o ______________________________ 12, 750.

F re d  G .  C la r k ,  I n c __________________________________ 1, 578.

F re d  G .  C la r k ,  I n c _________________________________  2, 920.

F re d  G . C la r k , I n c _________________________________  112, 623.

T h e  C la y  E n g in e  M fg .  C o ________________________  6, 411.

T h e  C le v e la n d  B u ild e r s  S u p p ly  C o ____________  85, 000.

T h e  C le v e la n d  C lif fs  I r o n  C o ____________________  2, 010, 338.

T h e  C le v e la n d  C lif fs  I r o n  C o ____________________  13, 702.

T h e  C le v e la n d  C o __________________________________  50, 000.

T h e  C le v e la n d  C o - O p e ra tiv e  S to v e  C o ________  255.

T h e  C le v e la n d  C o - O p e ra tiv e  S to v e  C o ________  300.

T h e  C le v e la n d  F ile  C o _____________________________ 7, 700.

T h e  C le v e la n d  F ile  C o _____________________________ 17, 000.

T h e  C le v e la n d  F ile  C o _____________________________ 367.
T h e  C le v e la n d  F ile  C o _____________________________ 14, 400.

H o n .  I .  J .  F u l t o n — 8

T h e  C le v e la n d  M o r tg a g e  C o _____________________  40, 903.

T h e  C le v e la n d  Q u a rr ie s  C o ______________________  75, 379.

T h e  C le v e la n d  Q u a rr ie s  C o ______________________  4, 625.

T h e  C le v e la n d  W o r m  a n d  G e a r  C o ____________  22, 000.

T h e  C o n t in e n ta l  S hare s , I n c _____________________  1, 140, 369.

T h e  C o n t in e n ta l  S ha re s , I n c _____________________  4, 912.

T h e  C o n t in e n ta l  Shares , I n c _____________________  440, 796.

T h e  C o n t in e n ta l  S hares , I n c _____________________  44, 500.

C o v e n tr y  L e a se h o ld  C o ___________________________  11, 900.

C r a ig  C u r t is  C o _____________________________________  10, 000.

C r a ig  C u r t is  C o _____________________________________  32, 700.

C r a ig  C u r t is  C o _____________________________________  632.

C . R .  C u m m in g s  C o ________________________________ 15, 374.

C . R .  C u m m in g s  C o _______________________________  68, 850.

C u y a h o g a  F a c to ry  D e v e lo p m e n t  C o ___________  10, 800.

00  S to c k  

00  B o n d s

82  C h a rg e d  o ff 

02 C h a rg e d  o ff 

47 C h a rg e d  o ff 

00 C h a rg e d  o ff 

38 B o n d s

M o r tg a g e  
L o a n

C h a rg e d  o ff 

C h a rg e d  o ff 

C h a rg e d  o ff 

L o a n  

E n d o rs e r  

S to c k  

L o a n  

B o n d s  

00  C h a rg e d  o ff 

62 S to c k

83 L o a n  

L o a n  

L o a n  

L o a n  

L o a n  

E n d o r s e r  

L o a n  

S to c k

C h a rg e d  O f f  

L o a n  
L o a n  

M o r tg a g e  

L o a n  

L o a n  

E n d o rs e r  

25 C h a rg e d  o ff 

98 L o a n  

00 L o a n  

61 L o a n  

E n d o rs e r  

L o a n  

L o a n  

L o a n  

L o a n  

L o a n  

43 C h a rg e d  o ff 

00  C h a rg e d  oft

0 0

8 8

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

75 L o a n  

17 L o a n  

00 S to c k  

00 L o a n  

60 L o a n  

02 L o a n  

59 L o a n  

00 C h a rg e d  o ff 

00 L o a n  

00 C h a rg e d  o ff 

00 C h a rg e d  o ff 

88 C h a rg e d  o ff 
41 L o a n  

00  L o a n  

00 L o a n
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C u y a h o g a  K n i t t i n g  M i l ls  C o ____________________  $5 , 750. 00 L o a n

T h e  C u y a h o g a  M o r tg a g e  C o _____________________ 22, 480. 00 L o a n

T h e  C u y u n a  O re  C o _______________________________  52, 793. 04  L o a n

T h e  D e t r o i t  W a r r e n  R o a d  C o ___________________  31, 186. 00 L o a n

D o d g e  M fg .  C o ______________________________________ 1, 000. 00 S to c k

D o m e s t ic  In d u s tr ie s , I n c __________________________ 179, 933. 15 S to c k

D u n h a m  C o ., T h e __________________________________  512. 50 C h a rg e d  o ff

T h e  W m .  E d w a rd s  C o _____________________________ 100, 000. 00 L o a n

T h e  W m . E d w a r d s  C o _____________________________ 15, 300. 00 S to c k

E n a m e l P ro d u c ts  C o ., T h e _______________________  60, 000. 00 L o a n

T h e  E n o s  C o a l M in in g  C o _______________________  35, 000. 00 L o a n

T h e  E n o s  C o a l M in in g  C o _______________________  598, 120. 00  B o n d s

T h e  E n o s  C o a l M in in g  C o _______________________  1, 481. 57 E n d o rs e r

T h e  E u c l id  A rc a d e  B u i ld in g  C o _________________ 150, 000. 00  L o a n

T h e  E u c l id  W in d o w  C o ___________________________  940. 00  C h a rg e d  off

T h e  E u c l id  W in d o w  C o ___________________________  3, 100. 00 C h a rg e d  o ff

G ears  a n d  F o rg in g s , I n c __________________________  6, 775. 50 B o n d s

G ears  a n d  F o rg in g s , I n c __________________________  237. 50 C h a rg e d  o ff

T h e  G o o d y e a r  T ire  & R u b b e r  C o m p a n y _____  208, 236. 15 B o n d s

T h e  G o o d y e a r  T ire  & R u b b e r  C o m p a n y _____  12, 832. 16 S to c k

T h e  G o o d y e a r  T ire  &  R u b b e r  C o m p a n y _____  4, 754. 35 B o n d s

T h e  G u a r a n te e  T it le  & T ru s t  C o _______________  74, 579. 92  L o a n

D .  R .  H a n n a  T r u s t ________________________________  690, 250. 00 L o a n

D . R .  H a n n a  T r u s t________________________________  50, 000. 00 M o r tg a g e

T h e  H a n n a  B u i ld in g  C o __________________________  5, 000. 00  L o a n

T h e  M .  A . H a n n a  C o ______________________________ 174, 365. 89 S to c k

T h e  M .  A . H a n n a  C o ______________________________ 25, 000. 00  C h a rg e d  o ff

H a rr is- S e y b o ld - P o tte r  C o ________________________  30, 000. 00  L o a n

H e a d la n d  L u m b e r  C o _____________________________  166, 926. 69 C h a rg e d  off

H e a d la n d  L u m b e r  C o ______________________________ 150, 000. 00 C h a rg e d  o ff

H e a d la n d  L u m b e r  C o _____________________________  50, 000. 00 C h a rg e d  off

H e a d la n d  L u m b e r  C o _____________________________  220, 499. 15 C h a rg e d  off

L . H .  H e is te r , J r . ,  I n c _____________________________  154, 299. 04 M o r tg a g e

L . H .  H e is te r , J r . ,  I n c _____________________________  1, 972. 18 M o r tg a g e

L . H .  H e is te r , J r . ,  I n c _____________________________  141, 877. 28 M o r tg a g e

H o n . I .  J .  F u l t o n — 9

T he  H ig b e e  C o ______________________________________  200, 000. 00 L o a n

H in d e  D a u c h  P a p e r  C o ., T h e ___________________  135, 000. 00  L o a n
T h e  I n d ia  T ire  & R u b b e r  C o ____________________  331. 65 L o a n

T h e  I n d ia  T ire  &  R u b b e r  C o ____________________  3, 000. 00 L o a n

T h e  I n d ia  T ire  & R u b b e r  C o ____________________  55, 353. 48 E n d o rse r

T h e  I n d ia n a  L im e s to n e  C o _______________________ 1, 920. 00 B o n d s

T h e  I n d ia n a  L im e s to n e  C o _______________________ 58, 178. 55 L o a n

T h e  In d ia n a  L im e s to n e  C o _______________________ 2, 175. 00  C h a rg e d  off

T h e  I n d ia n a  L im e s to n e  C o _______________________  38, 305. 00 C h a rg e d  off

T h e  I n d ia n a  L im e s to n e  C o _______________________ 13, 781. 00  C h a rg e d  off

In d u s t r ia l  B ro w n h o is t  C o r p ______________________ 200, 000. 00  L o a n

In d u s t r ia l  F ib re  C o r p ______________________________ 5, 000. 00 B o n d s

In d u s t r ia l  R a y o n  C o r p ____________________________  177, 500. 00  S to c k

T h e  In d u s t r ia l  S ites  C o ___________________________  33, 396. 91 L o a n

T h e  In d u s t r ia l  S ites  C o ___________________________  7, 500. 00  M o r tg a g e

T h e  In d u s t r ia l  S ites  C o ___________________________  9, 072. 38 T r u s t  a d 

vance

In te r la k e  S. S. C o __________________________________  43, 797. 19 S to c k

In te r s ta te  F o u n d r ie s , I n c _________________________  223, 800. 00  B o n d s

In te r s ta te  F o u n d r ie s , I n c _________________________  49, 657. 58 C h a rg e d  off

I r o q u o ia n  C o r p ______________________________________ 4, 625. 00 L o a n

Je n k in s  S. S. C o _____________________________________ 17, 233. 12 S to c k

T h e  Jo n e s  F in n e y  M o to r s  C o ____________________ 2, 161. 76 L o a n

T h e  Jo n e s  F in n e y  M o to r s  C o ____________________ 12, 981. 71 L o a n

T h e  Jo n e s  F in n e y  M o to r s  C o ____________________ 11, 949. 66 E n d o rse r

T h e  Jo n e s  F in n e y  M o to r s  C o ____________________ 1, 541. 62 C h a rg e d  o ff

K a n a w h a  H o c k in g  C o a l C o ______________________  17, 677. 00  L o a n

K i lb y  M fg . C o ______________________________________  24, 585. 00 L o a n

K n ig h t- N o rr is - G ib b s  C o __________________________  37, 450. 17 L o a n

K n ig h t- N o rr is - G ib b s  C o __________________________  960. 36 E n d o rse r

L a m s o n  & Sessions C o ., T h e _____________________ 300, 000. 00  L o a n
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L a r ic k  C h e v ro le t  C o . ,  T h e _______________________  $30, 688.

L a r ic k  C h e v ro le t  C o . ,  T h e _______________________  33, 548.

L u n d o f f- B ic k n e ll C o ________________________________ 12, 000.

T h e  M a r s h a l l  D r u g  C o ____________________________  19, 000.

T h e  M a r s h a l l  D r u g  C o ____________________________  25, 000.

T h e  M a r s h a l l  D r u g  C o ____________________________  74, 500.

T h e  G le n n  L . M a r t i n  C o _________________________  91, 632.

T h e  M a th e w s - D e tr o it  R e a l t y  C o _______________  8, 260.

M e d u s a  P o r t la n d  C e m e n t  C o .,  T h e ____________  34, 404.

T h e  M e m b e rs  G a ra g e  C o _________________________  54, 300.

T h e  M e m b e rs  G a ra g e  C o _________________________  70.

T h e  M e t a l  P o s te r  C o ______________________________  39, 000.

T h e  M e t a l  P o s te r  C o ______________________________  304.

T h e  M i l ls  C o _________________________________________  60, 000.

T h e  M i l ls  In v e s tm e n t  C o _________________________  26, 000.

T h e  M il ls  In v e s tm e n t  C o _________________________  3, 000.

M it c h e l l  H e r r ic k  C o ________________________________  179, 472.

T h e  M o rse  R o g e rs  S tee l C o ______________________  18, 713.

T h e  M o r tg a g e  P a r t ic ip a t io n  C o _________________  27, 000.

T h e  M c K in n e y  S te e l H o ld in g  C o _______________ 8, 400.

H o n . I .  J .  F u l t o n — 10

T h e  N a t io n a l  C o a l C o _____________________________  4, 050.

T h e  N a t io n a l  C o a l C o _____________________________  27, 578.

T h e  N a t io n a l  C o a l C o _____________________________  115 ,000 .

T h e  N a t io n a l  C o a l C o _____________________________  23, 500.

T h e  N a t io n a l  C o a l C o _____________________________  2, 703.

T h e  N a t io n a l  T e le p h o n e  S u p p ly  C o ___________  507.

T h e  N o r th e r n  O h io  R e c o n s tr u c t io n  C o ________ 5, 750.

T h e  O h io  C o n fe c t io n  C o __________________________  2, 500.

O h io - P e n n s y lv a n ia  S to c k  L a n d  B a n k __________ 42, 386.

O h io - P e n n s y lv a n ia  S to c k  L a n d  B a n k __________ 20, 456.

O h io  V a r n is h  C o ., T h e _____________________________ 13, 326.

O h io  V a r n is h  C o ., T h e _____________________________ 560.
O h m e r  F a re  R e g is te r  C o __________________________  13, 850.

T h e  O r a n  C o _________________________________________  20, 000.

O t is  & C o _____________________________________________  417, 853.

P a r k  S ecu r itie s  C o __________________________________  13, 500.

W .  M .  P a t t is o n  S u p p ly  C o _______________________  29, 000.

J .  B .  P e a rce __________________________________________  600.

P e tr e q u in  P a p e r  C o ________________________________  4, 500.

P e c k , S to w  & W ilc o x  C o __________________________  185, 000.

P iq u a  H a n d le  & M fg .  C o ., T h e _________________  81, 213.

P o c a h o n ta s  O i l  C o r p _______________________________  10, 000.

P o c a h o n ta s  O i l  C o r p _______________________________  6, 100.

P o c a h o n ta s  O i l  C o r p _______________________________  9, 000.

R e a l t y  B o a r d  In v e s to rs , I n c _____________________  2, 795.

R e p u b l ic  S te e l C o r p o r a t io n _______________________ 6, 183.

R e t a i l  P ro p e r t ie s , I n c ______________________________  70, 500.

R e t a i l  P ro p e r t ie s , I n c ______________________________  70, 016.

R io  M a r  R e a l t y  C o r p ______________________________ 6, 000.

R u s s e ll & C o _________________________________________  55, 000.

R u s s e ll H o ld in g  C o _________________________________  825.

R u s s e ll H o ld in g  C o _________________________________  15, 400.

T h e  S t . C la ir  S ix th  C o _____________________________ 28, 000.

T h e  S a g a m o re  I r o n  C o ____________________________  337, 485.

S a g in a w  B a y  C o ., T h e _____________________________  69, 384.

S c h irm e r  C o ., T h e __________________________________  9, 500.

S c h irm e r  C o ., T h e __________________________________  27, 640.

S c h n e id e r  S te a m s h ip  C o ., T h e ___________________ $87, 301.

S e ib e r lin g  R u b b e r  C o ., T h e ______________________  379, 033.

S e ib e r lin g  R u b b e r  C o ., T h e ______________________  45, 640.

S h o re  A cres  L a n d  C o ., T h e _______________________ 19, 500.

S ilv e r  K in g  H y d r a u l ic  J a c k  C o _________________  329.

S im p s o n  C re e k  C o lle r ie s  C o ______________________  65, 000.

T h e  A . B . S m y th e  C o ______________________________ 88, 727.

T h e  A . B . S m y th e  C o _____________________________  58, 889.

T h e  H .  A . S ta h l  P ro p e r t ie s  C o __________________  43, 728.

16 L o a n  

00  M o r tg a g e  

00  L o a n  

00 L o a n  

00 L o a n  

00 B o n d s  

50  B o n d s  

00  M o r tg a g e  

20  S to c k  

00  M o r tg a g e  

00  C h a rg e d  off. 

00  L o a n  

50 E n d o rs e r  

00 L o a n  

00 M o r tg a g e  

00 L o a n  

19 L o a n  

13 L o a n  

M o r tg a g e0 0

00  S to c k .

00  L o a n  

88 L o a n  

00  L o a n  

00 R e c . C t fs . 

50  E n d o rs e r  

50  L o a n  

00 B o n d s  

00  L o a n  

B o n d s  

B o n d s  

88  L o a n  

00 L o a n  

90 B o n d s  

00 M o r tg a g e  

37 L o a n  

00  L o a n  

00  L o a n  

L o a n

0 0

0 0

0 0

00  E n d o rs e r

0 0

33

0 0

0 0

L o a n  

L o a n  

00  L o a n  

00  M o r tg a g e  

M o r tg a g e  

M o r tg a g e  

50  S to c k  

00  B o n d s  

08  C h a r g e d  o ff 

00  L o a n  

00  C h a rg e d  o ff 

00  L o a n  

00  C h a rg e d  o ff 

00 M o r tg a g e  

B o n d s  

L o a n  

L o a n  

E n d o rs e r  

L o a n  

B o n d s  

92 S to c k  

00  M o r tg a g e  

90 L o a n  

00 L o a n  

72 L o a n  

34 E n d o rs e r  

13 L o a n
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T h e  H .  A. S ta h l  P ro p e r tie s  C o ________

T h e  H .  A. S ta h l  P ro p e r tie s  C o ________

T h e  H .  A. S ta h l  P ro p e r tie s  C o ________

T h e  H .  A. S ta h l  P ro p e r t ie s  C o ________

H o n .  I .  J .  F u l t o n — 11

S ta n d a r d  T e x t ile  P r o d u c ts  C o ________

S ta n d a r d  T e x t ile  P r o d u c ts  C o ________
S ta n d a r d  T e x tile  P ro d u c ts  C o ________

S ta n d a r d  T e x tile  P ro d u c ts  C o ________

S ta n d a r d  T e x tile  P ro d u c ts  C o ________
C h a s . H .  S tr o n g  S o n  C o ., T h e ________

S to u ffe r  C o r p ______________________________

S tr u th e r s  I r o n  &  S te e l C o ., T h e ______

S tru th e r s  I r o n  &  S te e l C o ., T h e ______

S u m m it  C h in a  C o ________________________

S u p e r io r  5 6 th  C o ., T h e __________________

S w in e h a r t  T ire  &  R u b b e r  C o ., T h e ._  

S w in e h a r t  T ire  &  R u b b e r  C o .,  T h e . .  

S w in e h a r t  T ire  &  R u b b e r  C o ., T h e . .

T h e w  S h o v e l C o ., T h e __________________

B . G .  T i l lo ts o n  &  C o ____________________

T il lo ts o n  &  W o lc o t t  C o _________________

T il lo ts o n  &  W o lc o t t  C o _________________

U n it e d  M e t a l  P ro d u c ts  C o ., T h e _____

U n it e d  M e t a l  P ro d u c ts  C o .,  T h e _____

U n it e d  M e t a l  P ro d u c ts  C o .,  T h e _____

U n it e d  M e t a l  P ro d u c ts  C o .,  T h e _____

U p s o n - W a lto n  C o ., T h e ________________

U p s o n - W a lto n  C o .,  T h e ________________

U p s o n - W a lto n  C o ., T h e ________________

U p s o n - W a lto n  C o .,  T h e ___ '____________

V a lv e  B a g  C o ., T h e ______________________

W a d e  P a r k  M a n o r  C o ., T h e ___________

W a ln u t- 1 2 th  R e a lt y  C o ., T h e _________

T h e  W a r n e r  C o a l C o ____________________

T h e  W a r n e r  &  S w asey  C o ______________

T h e  W a rn e r  &  S w asey  C o ______________

W o o d  C h e m ic a l P ro d u c ts  C o ., T he-  _

W a lte r  F .  W r ig h t  C o ____________________

Y o u g h io g h e n v  &  O h io  C o a l C o _______

Y o u n g s to w n  S h e e t &  T u b e  C o ., T h e .

$62, 380. 50 C h a rg e d off

18, 488. 0 0 C h a rg e d off

3, 800. 0 0 C h a rg e d off

to Js
5 610. 0 0 C h a rg e d off

53 538. 75 B o n d s

96 452. 0 0 S to ck

24 860. 0 0 C h a rg e d off

15 540. 0 0 C h a rg e d off

3 118. 0 0 C h a rg e d off

3 045. 50 L o a n

12 0 0 0 . 0 0 L o a n

1 516. 0 0 C h a rg e d off

1 578. 40 C h a rg e d off

9 089. 51 L o a n

16 200. 0 0 L o a n

78 557. 18 L o a n

2 850. 63 E n d o rs e r

30 0 0 0 . 0 0 C h a rg e d  o ff

350 0 0 0 . 0 0 L o a n

367 649. 50 L o a n

3 518. 08 L o a n

5 512. 0 0 L o a n

15 0 0 0 . 0 0 L o a n

69 345. 0 0 L o a n

16 225. 0 0 L o a n

44 450. 0 0 B o n d s

51 0 0 0 . 0 0 L o a n

14 1 0 0 . 0 0 M o r tg a g e

1 500. 0 0 S to ck

4 045. 0 0 C h a rg e d off

C
O

C
O 961. 90 S to ck

111 438. 0 0 B o n d s

16 0 0 0 . 0 0 L o a n

30 0 0 0 . 0 0 L o a n

1 0 0 0 0 0 . 0 0 L o a n

128 920. 91 L o a n

125 0 0 0 . 0 0 L o a n

2 0 0 0 . 0 0 L o a n

50 0 0 0 . 0 0 L o a n

1 178. 75 C h a rg e d off

$16, 211, 924. 49

T h e  A lle g h e n y  B y  P ro d u c ts  C o k e  C o m p a n y  w as  o rg a n iz e d  in  1915, a t  w h ic h  

t im e  T h e  G u a r d ia n  T r u s t  C o m p a n y  p u rc h a se d  $100 ,000 .00  in  b o n d s  o f  t h a t  

c o m p a n y . T hese  b o n d s  h a v e  been  re f in a n ce d  f r o m  t im e  to  t im e  a n d  th e  b a n k ’s 

in v e s tm e n t  re d u c e d  b y  l iq u id a t in g  d iv id e n d s . T h is  v e n tu re  does n o t  a p p e a r  to  

h a v e  b een  p r o f ita b le  as n o  d iv id e n d s  w ere  ever p a id  o n  th e  p re fe rred  s to c k  o f 

th e  c o m p a n y , a n d  T h e  G u a r d ia n  T ru s t  C o m p a n y  has  re d u ce d  its  a p p a r e n t  

in v e s tm e n t  th r o u g h  charges to  p r o f i t  a n d  loss. A t  th e  t im e  o f th e  o rg a n iz a t io n  

o f  th e  c o m p a n y  M r .  J .  A r t h u r  H o u se , P re s id e n t o f  T h e  G u a r d ia n  T ru s t  C o m 

p a n y ,  a n d  M r .  R .  G . T i l lo ts o n , D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y , w ere  

b o th  D ir e c to r s  o f  th e  A lle g h e n y  B y  P ro d u c ts  C o k e  C o m p a n y .

H o n .  I .  J .  F u l t o n — 12

T h e re  does n o t  a p p e a r  to  h a v e  been  a  le g it im a te  re ason  fo r  the. o r ig in a l p u r 

chase  o f  th e  b o n d s  o f  th is  c o m p a n y  b y  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  b u t  th e  

tr a n s a c t io n  is  n o w  so r e m o te  in  p o in t  o f  t im e  as  to  m e r i t  n o  serious  c o n s id e ra tio n  

r o m  th e  s t a n d p o in t  o f  p o ss ib le  c r im in a l v io la t io n  o f la w .

T h e  A lle n  H o ld in g  C o m p a n y  h o ld s  t i t le  t o  c e r ta in  re a l e s ta te  p ro p e rt ie s  b e 

lo n g in g  to  M r .  T h o m a s  E . M o n k s , V ice  P re s id e n t o f  T h e  G u a r d ia n  T ru s t  C o m 

p a n y ,  a n d  m a y  be  re g a rd e d  as h is  p e rs o n a l v e n tu re .

T h e  m o r tg a g e  in  th e  n a m e  o f  th e  A lle n  H o ld in g  C o m p a n y  h e ld  b y  T h e  G u a r 

d ia n  T ru s t  C o m p a n y  w as a c q u ire d  b y  th e  b a n k  J u n e  20, 1930, a n d  covers five
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pa rce ls  o f  p ro p e r ty . F r o m  th e  reco rds  o f  th e  b a n k  w e  a re  s tr o n g ly  o f th e  o p in io n  

t h a t  a t  th e  t im e  th e  o r ig in a l lo a n  w as  m a d e  th e re  w as  n o  a c tu a l  in d e p e n d e n t  

a p p r a is a l o f  these  p ro p e rt ie s .

A t  th e  p re se n t t im e  th e re  is c o n s id e ra b le  q u e s t io n  as to  th e ir  re a l v a lu e , b u t  

o w in g  to  th e  p re sen t c o n d it io n  o f  th e  rea l e s ta te  m a rk e t  in  th is  v ic in ity  w e  are  

u n a b le  to  say  w h e th e r  o r  n o t  a n y  p o r t io n  o f th e  a m o u n t  in v o lv e d  w i l l  be  lo s t 

to  T h e  G u a r d ia n  T ru s t  C o m p a n y  u p o n  l iq u id a t io n  o f  th e  m o r tg a g e  in d e b te d n e ss .

M r . H .  G . R o b in s o n , E x e c u t iv e  V ice  P re s id e n t o f T h e  G u a r d ia n  T r u s t  C o m 

p a n y , a n d  M r .  E . G . T il lo ts o n , D ir e c to r  o f t h a t  b a n k , w ere  b o th  D ir e c to r s  o f th e  

F e r t i lu v ia  C o r p o r a t io n  o f A m e r ic a . T h a t  c o rp o ra t io n  w as  o rg a n iz e d  o n  ov 

a b o u t  S e p te m b e r  12, 1924, u n d e r  th e  n a m e  o f th e  A m e r ic a n  H u m u s  C o m p a n y ,  

a t  w h ic h  t im e  th e  n e w  c o rp o ra t io n  p u rc h a se d  th e  assets o f  th e  N a t io n a l  H u m u s  

a n d  C h e m ic a l C o m p a n y  a t  fo rec lo su re  sale . T h e  N a t io n a l  H u m u s  a n d  C h e m ic a l 

C o m p a n y  w as o rg a n iz e d  o n  o r  a b o u t  A u g u s t  2 , 1921, as a  r e o r g a n iz a t io n  o f  th e  

M ic h ig a n  H u m u s  a n d  C h e m ic a l C o m p a n y .  T h e  G u a r d ia n  T r u s t  C o m p a n y  w as 

a t  t h a t  t im e  th e  o w n e r  o f $200 ,000 .00  in  b o n d s  o f  th e  M ic h ig a n  H u m u s  a n d  

C h e m ic a l C o m p a n y ,  w h ic h  b o n d s  h a d  been  a c q u ire d  M a r c h  25, 1920. I n  re cen t 

y ea rs  m o s t  o f these  b o n d s  h a v e  been  e l im in a te d  f r o m  th e  b a n k ’s assets th r o u g h  

ch a rg e s  to  p r o f i t  a n d  loss.

T h e  M ic h ig a n  H u m u s  a n d  C h e m ic a l C o m p a n y  w as  th e  re s u lt  o f  th e  r e o rg a n iz a 

t io n  o f  T h e  F e r t i le  C h e m ic a l C o m p a n y  o n  or a b o u t  M a r c h  27, 1920.

M r . E . A . G le a so n , C h ie f  C le r k  o f  th e  S u n d ry  T ru s t  D e p a r tm e n t  in  T h e  

G u a r d ia n  T ru s t  C o m p a n y ,  a n d  M r . W . B . S h e rm a n , A s s is ta n t  to  th e  C o m p tr o l le r ,  

in fo rm e d  us  t h a t  these  c o m p a n ie s  w ere  o rg a n iz e d  a n d  c o n t in u o u s ly  re f in a n ce d  

n  th e  h o p e  t h a t  th e y  w o u ld  be  a b le  t o  c o n t r a c t  w i t h  th e  C i t y  o f  C h ic a g o  fo r  th e  

ia le  o f  h u m u s  (v e g e tab le  m o ld )  in  th e  d e v e lo p m e n t  o f  th e  C h ic a g o  la k e  f r o n t ,

s H o n . I .  J .  F u l t o n — 13

A  ch ang e  in  th e  a d m in is t r a t io n  o f th e  C i t y  o f .C h ic a g o  se r io u s ly  h a n d ic a p p e d  

th e  c o n s u m m a t io n  o f  su ch  a  c o n tra c t , a l t h o u g h  n e g o t ia t io n s  to w a rd  t h a t  e n d  

a re  n o w  b e in g  a t te m p te d .

T h is  series o f  c o m p a n ie s  h a v e  b een  a n d  are  th e  ow ne rs  o f  a b o u t  s ix  h u n d r e d  

acres o f p e a t  la n d  in  th e  u p p e r  P e n in s u la  o f  M ic h ig a n . N o n e  o f these  c o m p a n ie s  

h a s  b een  a b le  to  o p e ra te  a t  a  p ro f it ,  a n d  q u ite  re c e n t ly  a l l  o p e ra t io n s  h a v e  been  

a b a n d o n e d  in a s m u c h  as c o m p e t it io n  in  th e  d o m e s t ic  m a rk e t  w as  m a d e  im p o s s ib le  

b y  th e  im p o r t a t io n  o f  fo re ig n  h u m u s  w h ic h  so ld  a t  a  p r ic e  b e lo w  th e  p r o d u c t io n  

cost o f  th e  F e r t i lu v ia  C o rp o ra t io n . T h is  la s t  n a m e d  c o m p a n y  is u n d e r  j o i n t  

c o n tro l o f  th e  T il lo ts o n  a n d  W o lc o t t  C o m p a n y  a n d  T h e  G u a r d ia n  T r u s t  C o m 

p a n y ,  in  a n  a t t e m p t  to  sa lv ag e  th e  b o n d s  o f th e  M ic h ig a n  H u m u s  a n d  C h e m ic a l 

C o m p a n y ,  to  w h ic h  reference h a s  been  m a d e  a n d  w h ic h  w ere  p u rc h a se d  u n d e r  

a  j o i n t  a c c o u n t  o f  th e  T il lo ts o n  a n d  W o lc o t t  C o m p a n y  a n d  T h e  G u a r d ia n  T ru s t  

C o m p a n y .

F r o m  th e  in f o r m a t io n  a t  h a n d  i t  does n o t  a p p e a r  t h a t  th e re  w as  ever a n y  

ju s t i f ic a t io n  fo r  in v e s tm e n t  o f f u n d s  o f T h e  G u a r d ia n  T r u s t  C o m p a n y  in  b o n d s  

o f  th is  c h a ra c te r . H o w e v e r , t h e  t r a n s a c t io n  is e n t ir e ly  to o  re m o te  in  p o in t  o f  

t im e  to  b e  succe ss fu lly  u sed  as th e  bas is  fo r  a n y  c r im in a l p ro ceed ing s .

T h e  in v e s tm e n t  in  th e  s to c k  o f  th e  B e th le h e m  S tee l C o r p o r a t io n  rep resen ts  

th e  p u rc h a se  o f  1244 shares  a t  $110 .00  p e r  share  o n  N o v e m b e r  6, 1929 f r o m  T h e  

G u a r a n t y  C o m p a n y  o f  N e w  Y o r k ,  a  s u b s id ia ry  o f  T h e  G u a r a n ty  T ru s t  C o m p a n y  

o f  N e w  Y o r k . O w in g  to  th e  c h a ra c te r  o f th is  c o m p a n y  w e  h a v e  n o t  c o n s id e re d  

i t  necessary  t o  m a k e  a n y  in v e s t ig a t io n  o f  th is  in v e s tm e n t .

M r .  H .  G . D a l t o n ,  D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y  is  a lso  a  D ir e c to r  
o f  th e  B e th le h e m  S tee l C o rp o ra t io n .

T h e  lo a n s  to  B o r to n  a n d  B o r to n , lo c a l s to c k  deale rs , a g g re g a t in g  $453 ,296 .66  

w ere p ro p e r ly  secured  a t  th e  t im e  of" o r ig in 'a n d  a p p e a r  to  h a v e  been  re g u la r  in  

a l l  respects .

M r . T . E . B o r to n , D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  is a  p a r tn e r  in  th e  

f irm  o f B o r to n  a n d  B o r to n .
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T h e  B r o w n in g  C ra n e  a n d  S h o v e l C o m p a n y  is in d e b te d  t o  T h e  G u a r d ia n  

T ru s t  C o m p a n y  o n  a n  u n se c u re d  t im e  n o te  t o  th e  a m o u n t  o f $85 ,897 .73 , a n d  is 

endo rse r o n  o th e r  p a p e r  t o  th e  a m o u n t  of $91 ,565 .81 . T h e  c re d it  e x te n d e d  to  

th is  c o m p a n y ' a p p e a rs  to  h a v e  been  ju s t if ie d  b y  its  f in a n c ia l  c o n d it io n . T h e  

c o m p a n y , fo r  m a n y  years  p a s t , h a s  d e m o n s tra te d  its  a b i l i t y  to  m e e t m a tu r in g  

o b lig a t io n s  a n d  is m a in t a in in g  its  p a y m e n t  re co rd  a t  th is  t im e .

M r . L . A . M u r fe y , V ice  P re s id e n t a n d  D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m 

p a n y , w as  a lso  a  D ir e c to r  i n  T h e  B ro w n in g  C ra n e  a n d  S h o v e l C o m p a n y .

T h e  un se cu red  lo a n  o f $88 ,949 .93  t o  T h e  B y e rs  M a c h in e  C o m p a n y  w as g r a n te d  

M a r c h  5, 1928. W e  h a v e  e x a m in e d  t h e  c re d it files in  T h e  G u a r d ia n  T ru s t  C o m 

p a n y  a n d  f r o m  th e  in f o r m a t io n  c o n ta in e d  th e re in , a re  o f  th e  o p in io n  t h a t  th e  

e x te n s ion  o f  th is  c re d it w as  n o t  w a r r a n te d  a t  th e  t im e  th e  lo a n  w as m a d e . H o w 

ever, w e  do  n o t  b e lie ve  th e re  is s u ff ic ie n t e v idence  to  w a r r a n t  a  c r im in a l  p ro ceed 

in g  in  th is  c o n n e c tio n .

M r .  E . D .  R oge rs , D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  a lso  a  

D ir e c to r  o f T h e  B ye rs  M a c h in e  C o m p a n y .

T h e  c re d it e x te n d e d  to  T h e  C e n tu r y  C e m e n t  C o m p a n y  o r ig in a te d  A u g u s t  12, 

1929. A t  th e  t im e  o f th e  o r ig in a l lo a n s  th is  l in e  o f c re d it  p r o b a b ly  w as  ju s t if ie d  

b y  th e  c o n d it io n  o f th e  c o m p a n y , b u t  s ince  t h a t  t im e  i t  a p p e a rs  to  h a v e  h a d  

c o n s id e ra b le  f in a n c ia l  d if f ic u lty . T h e  G u a r d ia n  T ru s t  C o m p a n y  m a y  be  a b le  to  

l iq u id a t e  th is  lo a n  th r o u g h  sa le  o f T h e  C e n tu r y  C e m e n t  C o m p a n y  t o  one  o f its  

la rg e r  c o m p e t ito rs . ’

M r . J o h n  A . K l in g ,  D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  C h a ir m a n  

o f  th e  B o a r d  o f  D ire c to rs  o f T h e  C e n tu r y  C e m e n t  C o m p a n y .

T h e  lo an s  to  F re d  G . C la r k , In c o rp o r a te d  a re  o f  lo n g  s ta n d in g , h a v in g  o r ig in a lly  

been  c a rr ie d  in  th e  n a m e  o f th e  F re d  G . C la r k  C o m p a n y .  T h is  la s t- n am e d  

c o m p a n y  w as a  su cce ss fu lly  o p e ra te d  o il c o m p a n y  a n d  w a r r a n te d  a  s u b s ta n t ia l  

l in e  o f c re d it. H o w e v e r , in  la te r  y ears  th is  c o m p a n y  m e t  w i t h  f in a n c ia l  reverses 

a n d  loss o f bus iness  w h ic h  ne ce ss ita te d  its  r e o rg a n iz a t io n  u n d e r  th e  n a m e  o f  F re d

G . C la r k , In c .

M essrs . W . A . D a le y  a n d  D a n  R .  H a n n a ,  J r . ,  D ire c to rs  o f  T h e  G u a r d ia n  T ru s t 
C o m p a n y ,  are  a lso  D ire c to rs  o f F re d  G . C la r k , In c .

H o n .  I .  J .  F u l t o n — 15.

T h e  lo a n  o f $85 ,000 .00  to  T h e  C le v e la n d  B u ild e rs  S u p p ly  C o m p a n y  is  in  

s a t is fa c to ry  c o n d it io n  a n d  m e r its  n o  fu r th e r  c o m m e n t  in  th is  re p o rt .

M r . J .  A r th u r  H o u rse , P re s id e n t o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  a n d  M essrs . 

J o h n  A . K l in g ,  J o h n  D .  K l in g  a n d  W .  T . R o ss ite r , D ire c to rs  o f T h e  G u a r d ia n  

T ru s t  C o m p a n y ,  w ere  a lso  D ire c to rs  o f  T h e  C le v e la n d  B u ild e rs  S u p p ly  C o m p a n y .  

M essrs . J o h n  A . K l in g  a n d  W . T . R o ss ite r  w ere  P re s id e n t a n d  V ice  P re s id e n t o f 

t h a t  c o m p a n y .

T h e  un se cu re d  lo a n  o f  $2 ,010 ,336 .61  to  T h e  C le v e la n d  C lif fs  I r o n  C o m p a n y  

o r ig in a te d  M a r c h  22 , 1930 in  th e  fo r m  o f  a  p a r t ic ip a t io n  o f  $2 ,000 ,000 .00  i n  a  

l in e  o f c re d it  to  t h a t  c o m p a n y  a r r a n g e d  th r o u g h  T h e  U n io n  T r u s t  C o m p a n y  of 

th is  c ity . A lt h o u g h  th is  c o m p a n y  e n jo y s  a n  ex ce lle n t r e p u ta t io n  a n d  is u n d e r  

g o o d  m a n a g e m e n t , w e  se r io u s ly  q u e s t io n  th e  a d v is a b i l i t y  o f a  lo a n  o f th is  size 

i n  v ie w  o f th e  c o n d it io n  o f T h e  G u a r d ia n  T ru s t  C o m p a n y  a t  th e  t im e  su ch  lo a n  

w as  g ra n te d .

M r .  W .  G . M a th e r , D ir e c to r  in  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  P re s id e n t 

o f T h e  C le v e la n d  C lif fs  I r o n  C o m p a n y ;  M r .  C h a r le s  G . H e r r , a lso  a  D ir e c to r  in  

T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  T re asu re r  o f  T h e  C le v e la n d  C lif fs  I r o n  

C o m p a n y ;  a n d  M r . G . G .  W a d e  w as a  D ir e c to r  in  b o th  T h e  G u a r d ia n  T ru s t  

C o m p a n y  a n d  T h e  C le v e la n d  G liffs  I r o n  C o m p a n y .

T h e  C le v e la n d  C o m p a n y  ope ra te s  T h e  C le v e la n d  N ew s , a n d  is  in d e b te d  to  

T h e  G u a r d ia n  T ru s t  C o m p a n y  to  th e  a m o u n t  o f $50 ,000 .00  b y  re a so n  o f a n  u n 
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secured  lo a n  in  t h a t  a m o u n t .  T h e  lo a n  a p p e a rs  to  b e  in  s a t is fa c to ry  c o n d it io n  

a n d  s h o u ld  n o t  re su lt  in  a n y  loss to  th e  b a n k .

M r .  D a n  R .  H a n n a ,  J r . ,  D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  is  P re s id e n t  

o f T h e  C le v e la n d  C o m p a n y .
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F r o m  th e  in f o r m a t io n  c o n ta in e d  in  th e  c re d it  files o f  T h e  G u a r d ia n  T ru s t  C o m 

p a n y ,  th e  lo a n s  to  T h e  C le v e la n d  Q u a rr ie s  C o m p a n y  a p p e a r  to  h a v e  been  ju s t i f ie d  

a t  th e  t im e  su ch  lo a n s  w ere g r a n te d . F o r  t h a t  re a so n  w e d e e m  i t  unnecessary^ 

to  m a k e  a n y  fu r th e r  in v e s t ig a t io n  in  t h a t  c o n n e c t io n

M essrs . F . D .  K e llo g , G .  G .  W a d e  a n d  W . G . D ie tz ,  D ir e c to r s  o f  T h e  G u a r d ia n  

T ru s t  C o m p a n y  w ere a lso  D ir e c to r s  o f T h e  C le v e la n d  Q u a rr ie s  C o m p a n y .

H o n .  I .  J .  F u l t o n — 16

T h e  lo a n s  t o  C o n t in e n t a l  S hares , In c o rp o r a te d , a g g re g a t in g  $1 ,585 ,778 .21  

o r ig in a te d  in  M a r c h  o f 1927. I n  a d d i t io n  to  th is  a m o u n t  th e re  w as  a  n o te  o f 

$4 4 ,5 00 .00  ex ecu ted  in  fa v o r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y  as a  b o n u s , 

w h ic h  lo a n  is n o w  ca rr ie d  in  S u n d ry  T ru s t  N u m b e r  1092 w h ic h  h a s  b een  m a d e  

th e  s u b je c t  o f  a  spec ia l re p o r t  p re p a re d  b y  M essrs . L y b r a n d ,  R o ss  B ro s , a n d  

M o n tg o m e r y , C e r t if ie d  P u b l ic  A c c o u n ta n ts .

T hese  lo a n s  a p p e a r  to  h a v e  been  w e ll secured  a t  th e  t im e  o f o r ig in  a c c o rd in g  

t o  th e  records o f th e  b a n k , a n d  n o  d o u b t  a t  t h a t  t im e  C o n t in e n ta l  S hare s , I n c o r 

p o r a te d  e n jo y e d  a  c re d it s ta n d in g  w h ic h  w o u ld  e n t it le  th e m  to  lo a n s  o f  th is  a m o u n t .  

H o w e v e r , o f re cen t y ears  th is  c o m p a n y  h a s  b e co m e  in v o lv e d  in  co n s id e ra b le  

l i t ig a t io n  re g a rd in g  m a n a g e m e n t  po lic ie s , w h ic h  l ig i t a t io n  h a s  u n d o u b te d ly  

se r io us ly  h a n d ic a p p e d  its  o p e ra t io n s  a n d  im p a ir e d  its  c re d it  s ta n d in g . O w in g  

to  th e  ex trem e  c o m p le x ity  o f  th e  s i t u a t io n  w e  h a v e  n o t  fe lt  i t  in c u m b e n t  u p o n  us  

to  m a k e  d e ta i le d  in v e s t ig a t io n  o f  these  lo ans .

M r .  J .  A r th u r  H o u se , P re s id e n t o f T h e  G u a r d ia n  T ru s t  C o m p a n y  a n d  M essrs . 

H  B . S te w a r t  a n d  R ic h a r d  In g l is ,  D ire c to rs  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  

w ere  a l l  d ire c to rs  o f C o n t in e n ta l  Shares , In c .

C . N . C u m m in g s  C o m p a n y  is  e n g ag e d  in  th e  c o n t r a c t  bu s in ess , b u i ld in g  b r id g e s  

a n d  d a m s . T h e  f in a n c ia l  s ta te m e n t  o n  file  in  th e  C r e d it  D e p a r tm e n t  o f  T h e  

G u a r d ia n  T ru s t  C o m p a n y  in d ic a te s  t h a t  th e  lo a n s  to  th is  c o m p a n y  w ere  w a r 

r a n te d  b y  i t s  f in a n c ia l  c o n d it io n  a t  th e  t im e  o f  th e ir  o r ig in  in  J a n u a r y  o f  1928.

M r .  C . F . B ru g g e m e ie r , T re asu re r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  a lso  

T re a su re r  o f  th e  C . R .  C u m m in g s  C o m p a n y .  I n  th is  c o n n e c t io n  i t  a p p e a rs  t h a t  

M r .  B ru g g e m e ie r  w as a p p o in te d  T re asu re r  o f th e  C . R .  C u m m in g s  C o m p a n y  in  

o rd e r  to  p r o te c t  th e  in te re s ts  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y .

T h e  lo a n  to  T h e  C u y u n a  O re  C o m p a n y  o r ig in a te d  M a r c h  7, 1928 . T h is  c o m 

p a n y  is  a f f il ia te d  w i t h  th e  B e th le h e m  S te e l C o rp o ra t io n , T h e  Y o u n g s to w n  S h ee t 

a n d  T u b e  C o m p a n y  a n d  th e  P e rry  I r o n  C o m p a n y .  P a y m e n t  o f  th is  lo a n  is- 

g u a r a n te e d  b y  a l l  o f  th e  a fo r e m e n t io n e d  c o m p a n ie s  th r o u g h  p u rc h a se s  o f ore in  

p r o p o r t io n  to  th e ir  respec tiv e  s to c k  h o ld in g s  in  T h e  C u y u n a  O re  C o m p a n y .  

O w in g  to  th e  f in a n c ia l  s ta n d in g  o f  th e  g u a ra n to r s , t h is  lo a n  a p p e a rs  to  be  w e ll 

secured .

H o n .  I .  J .  F u l t o n — 17

M r . H .  G . D a lt o n ,  D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  is a lso  a  D ir e c to r  

in  T h e  Y o u n g s to w n  S h e e t a n d  T u b e  C o m p a n y ,  o ne  o f  th e  p a r e n t  c o m p a n ie s  o f 

T h e  C u y u n a  O re  C o m p a n y .

D o m e s t ic  In d u s tr ie s , In c o r p o r a te d  is e n g ag e d  in  th e  m a n u fa c tu r e  a n d  sa le  o f 

f u r n i tu r e  a n d  h o u se h o ld  a p p lia n c e s . I t  o w n s  s u b s ta n t ia l ly  a l l  o f  th e  c o m m o n , 

s to c k  o f  S u n  G lo w  In d u s tr ie s , In c o rp o r a te d , a  c o m p a n y  e n g ag e d  i n  a  s im ila r  lin e . 

T h e  G u a r d ia n  T ru s t  C o m p a n y  a c q u ire d  its  s to c k  in  D o m e s t ic  In d u s t r ie s , In c o r 

p o r a te d  M a y  2, 1930 in  ex ch ang e  fo r  s to c k  o f  S u p  G lo w  In d u s t r ie s , In c o r p o r a te d , 

w h ic h  h a d  b e e n  a c q u ire d  th r o u g h  sa le  o f  c o lla te r a l p le d g e d  to  a  n o te  o f  M id d le to n . 

W o r th in g to n  C o m p a n y .  T h e  b a n k  a lso  h o ld s  $380 ,000 .00  p a r  v a lu e  o f  D o m e s t ic  

In d u s tr ie s , In c o rp o r a te d  b o n d s  as c o lla te r a l to  a  lo a n  o f  $3 42 ,00 0 .0 0  in  th e  name- 

o f  R .  G .  T i l lo ts o n  a n d  C o m p a n y .
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M essrs . R .  G . T il lo ts o n  a n d  R .  C . Lee , D ir e c to r s  o f  T h e  G u a r d ia n  T ru s t  

C o m p a n y  a re  a lso  D ire c to rs  o f  D o m e s t ic  In d u s tr ie s , In c o r p o r a te d .
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F r o m  th e  in f o r m a t io n  c o n ta in e d  in  th e  c re d it  files o f  T h e  G u a r d ia n  T ru s t  

C o m p a n y  i t  w o u ld  a p p e a r  t h a t  th e  lo a n  to  T h e  W i l l i a m  E d w a rd s  C o m p a n y  w as 

w a r r a n te d  b y  its  f in a n c ia l  c o n d it io n  a t  th e  t im e  s a m e  w as m a d e .

M r .  H .  C . R o b in s o n , E x e c u t iv e  V ice  P re s id e n t o f T h e  G u a r d ia n  T ru s t  

C o m p a n y  w as a  d ire c to r  o f  T h e  W i l l i a m  E d w a rd s  C o m p a n y .

T h e  f in a n c ia l  s ta te m e n t  o f T h e  E n a m e l P ro d u c ts  C o m p a n y  o n  file in  T h e  

G u a r d ia n  T ru s t  C o m p a n y  in d ic a te s  t h a t  its  lin e  o f  c re d it  w as ju s t if ie d  a t  th e  t im e  

o f  o r ig in .

M r .  I .  C . B o lto n , D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y  w as  a lso  a  D ir e c to r  

o f  T h e  E n a m e l P ro d u c ts  C o .

T h e  G u a r d ia n  T ru s t  C o m p a n y  o w ns  b o n d s  o f  T h e  E n o s  C o a l M in in g  C o m p a n y  

to  th e  a m o u n t  o f  $598 ,120 .00  w h ic h  w ere a c q u ire d  D e c e m b e r  18, 1930, a n d  h o ld s  

a n  un se cu re d  t im e  n o te  o f t h a t  c o m p a n y  to  th e  a m o u n t  o f  $3 5 ,0 00 .00  re p re se n t

in g  c re d it  e x te n d e d  D e c e m b e r  9, 1930. T h e  b o n d s  re p re sen t a  r e fu n d in g  o f  th e  

c o m p a n y ’s  in d e b te d n e ss  in  D e c e m b e r  o f 1930. P r io r  t o  D e c e m b e r , 1930, T h e  

E n o s  C o a l M in in g  C o m p a n y  w as h e a v ily  in d e b te d  to  b a n k s  a n d  c o rp o ra t io n s  o th e r  

t h a n  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  a n d  f r o m  in f o r m a t io n  a t  h a n d  i t  a p p e a rs  

t h a t  th e  c o m p a n y  w as in  v e ry  p re c a r io u s  c o n d it io n  a t  t h a t  t im e .

H o n .  I .  J .  F u l t o n — 18

T here fo re , i t  w as a r ra n g e d  fo r  T h e  G u a r d ia n  T ru s t  C o m p a n y  to  a c t  as “ f in a n 

c ia l  a ng e l ”  t h r o u g h  th e  a s s u m p t io n  o f  its  o u ts t a n d in g  d e b ts  u n d e r  th e  g u ise  o f  a  

b o n d  issue . W e  are  s tro n g ly  o f th e  o p in io n  t h a t  these  b o n d s  w ere o f  a  s p e c u la t iv e  

n a tu r e  a n d  h a v e  n o  p ro p e r  p la c e  in  a  b a n k ’s p o r t fo lio .

M r .  A . W .  D e a n , D ir e c to r  a n d  M e m b e r  o f th e  E x e c u t iv e  C o m m it te e  o f T h e  

G u a r d ia n  T r u s t  C o m p a n y  w as a lso  a  D ir e c to r  o f  T h e  E n o s  C o a l M in in g  

C o m p a n y .

M r .  G eo rg e  A . E n o s  is p e rs o n a lly  in d e b te d  to  T h e  G u a r d ia n  T ru s t  C o m p a n y  

to  th e  a m o u n t  o f  $230 ,051 .61 . ‘

T h e  c o n t ro ll in g  fa c to rs  in  th e  a ffa irs  o f  T h e  E n o s  C o a l M in in g  C o m p a n y  are  

M essrs . G eo rg e  A . E n o s , A . W . D e a n ,  a n d  E .  R .  F a n c h e r , G o v e rn o r  o f  th e  

F e d e ra l R e se rv e  B a n k  o f  th is  d is tr ic t .

T h e  c re d it  o f $150 ,000 .00  to  T h e  E u c l id  A rc a d e  B u i ld in g  C o m p a n y  w as g r a n te d  

A u g u s t  22 , 1929. T h is  c o m p a n y  op e ra te s  a t  a  p r o f it ,  b u t  c o lle c t io n  o f th is  

in d e b te d n e ss  w il l  be  v e ry  s low .

M r .  G eo rge  B . D u r e l l ,  D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y  w as P re s id e n t 

a n d  T re asu re r  o f T h e  E u c l id  A rc ad e  B u i ld in g  C o m p a n y .

T h e  in v e s tm e n t  in  s to c k  a n d  b o n d s  o f T h e  G o o d y e a r  T ire  a n d  R u b b e r  C o m p a n y  

w as n o t  in v e s t ig a te d , as w e  see n o  reason  to  q u e s t io n  these  in v e s tm e n ts .

M r . J .  A r t h u r  H o u se , P re s id e n t o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as a  

D ir e c to r  o f  T h e  G o o d y e a r  T ire  a n d  R u b b e r  C o m p a n y .

T h e  lo a n  to  T h e  G u a r a n te e  T it le  a n d  T ru s t  C o m p a n y  a p p e a rs  to  h a v e  been 

w a r r a n te d  a n d  m e r its  n o  f u r th e r  c o m m e n t  in  th is  re p o rt .

M essrs . S . M .  B o n d , F . F . P re n t is s  a n d  A . S . T a y lo r , D ir e c to r s  o f T h e  G u a r d ia n  

T ru s t  C o m p a n y  a re  D ir e c to r s  o f  T h e  G u a r a n te e  T it le  a n d  T ru s t  C o m p a n y ,  a n d  

M r .  E .  G . T i l lo ts o n , D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y  is  P re s id e n t of 

T h e  G u a r a n te e  T it le  a n d  T ru s t  C o m p a n y .

H o n .  I .  J .  F u l t o n — 19

T h e  lo a n  to  th e  D .  N .  H a n n a  T ru s t  a p p e a rs  to  h a v e  b een  w e ll secured  a t  th e  

t im e  o f o r ig in . M r .  D .  R .  H a n n a ,  J r . ,  D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y  

is  o ne  o f  th e  bene fic ia r ie s  o f  th is  T ru s t .
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T h e  in v e s tm e n t  in  s to c k  o f  T h e  M .  A . H a n n a  C o m p a n y  w as m a d e  D e c e m b e r  

20 , 1922. O w in g  t o  th e  lap se  o f  t im e  w e are  n o t  in  p o s it io n  to  s ta te  w h e th e r  o r 

n o t  th is  in v e s tm e n t  w as ju s t i f ie d .

M r .  L . G . H a n n a ,  J r . ,  D ir e c to r  o f T h e  G u a r d ia n  T r u s t  C o m p a n y ,  w as a lso  a  

D ir e c to r  o f T h e  M .  A . H a n n a  C o m p a n y .

A lt h o u g h  M r .  H .  C . R o b in s o n , E x e c u t iv e  V ice  P re s id e n t o f  T h e  G u a r d ia n  

T ru s t  C o m p a n y  w as a  d ire c to r  o f  T h e  H e a d la n d  L u m b e r  C o m p a n y ,  h e  c a n n o t  be  

s a id  to  be  p e rs o n a lly  in te re s te d  in  th e  a ffa irs  o f  t h a t  c o m p a n y .

T h e  H e a d la n d  L u m b e r  C o m p a n y  w as  o rg a n iz e d  b y  T h e  G u a r d ia n  T ru s t  C o m 

p a n y  in  a n  e n d e a v o r  to  recover losses p re v io u s ly  s u s ta in e d  b y  reason  o f  c re d it  

e x te n d e d  to  th e  G u l f  R e g io n  L u m b e r  C o m p a n y  a n d  th e  G u l f  R e g io n  M a n u f a c 

t u r in g  C o m p a n y  o f  A la b a m a .

T h e  lo an s  to  th e  H e a d la n d  L u m b e r  C o m p a n y ,  a g g re g a t in g  $587 ,41 6 .8 4 , h a v e  

a l l  b e en  c h a rg e d  to  p r o f i t  a n d  loss a n d  re p re sen t th e  u n p a id  p o r t io n  o f  lo a n s  

a g g re g a t in g  $8 57 ,55 1 .0 4  p re v io u s ly  g r a n te d  to  th e  G u l f  R e g io n  L u m b e r  C o m p a n y  

a n d  th e  G u l f  R e g io n  M a n u f a c tu r in g  C o m p a n y .

T h e  m a jo r  p o r t io n  o f  th e  lo a n s  to  L . H .  H e is te r , J r . ,  In c o rp o r a te d , w ere g r a n te d  

in  J u ly  o f 1927 a n d  co n s is t o f  m o r tg a g e s  o n  s u b d iv is io n s . A lt h o u g h  i t  h a s  been  

th e  c o m m o n  p a s t  p ra c t ic e  fo r  b a n k s  to  f in a n c e  th e  d e v e lo p m e n t  o f  re a l e s ta te  

s u b d iv is io n s , neve rthe le ss  i t  is  b a d  b a n k in g  a n d  s h o u ld  n o t  be  s a n c t io n e d .

M r .  L . F . K a u fm a n ,  V ice  P re s id e n t a n d  D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  

C o m p a n y  is  a lso  a  D ir e c to r  o f L . H .  H e is te r , J r . ,  In c o rp o ra te d .

T h e  un se cu red  lo a n  o f  $200 ,000 .00  to  T h e  H ig b e e  C o m p a n y  a p p e a rs  to  h a v e  

been  ju s t if ie d  a t  th e  t im e  o f  o r ig in . T h is  c o m p a n y  is  n o w  u n d e r  th e  d o m in a t io n  

a n d  c o n tro l o f  th e  V a n  S w e r in g en  in te re s ts , a n d  M r .  G a r d n e r  A b b o t t ,  D ir e c to r  o f  

T h e  G u a r d ia n  T ru s t  C o m p a n y ,  is  a lso  a  D ir e c to r  o f  T h e  H ig b e e  C o m p a n y .

H o n .  I .  J .  F u l t o n — 20

T h e  c re d it  files in d ic a te  t h a t  th e  un se cu re d  lo a n  o f  $135 ,000 .00  to  T h e  H in d e  

D a u c h  P a p e r  C o m p a n y  w as ju s t if ie d  a t  th e  t im e  th e  lo a n  w as g r a n te d , a n d  w e  see 

n o  re aso n  to  q u e s t io n  th is  asset.

M r .  H .  G . R o b in s o n , E x e c u t iv e  V ice  P re s id e n t o f T h e  G u a r d ia n  T ru s t  C o m 

p a n y ,  is  a  D ir e c to r  o f  T h e  H in d e  D a u c h  P a p e r  C o m p a n y .

A l l  lo a n s  to  T h e  I n d ia  T ire  a n d  R u b b e r  C o m p a n y  h a v e  b een  p a id  s ince  th e  

fa i lu re  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y .

M r .  T . E .  B o r to n , D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  is  a lso  a  D ir e c to r  

o f  T h e  I n d ia  T ire  a n d  R u b b e r  C o m p a n y .

T h e  I n d ia n a  L im e s to n e  C o m p a n y  e n jo y s  a n  ex ce lle n t r e p u ta t io n , a n d  f r o m  th e  

f in a n c ia l  s ta te m e n t  o n  file  w e  see n o  reaso n  to  q u e s t io n  th is  lo a n . A t  th e  p re sen t 

t im e  th e  o p e ra t io n s  o f  th is  c o m p a n y  are  se r io u s ly  h a n d ic a p p e d  b y  th e  d e c lin e  in  

th e  b u i ld in g  in d u s t r y , b u t  w e  be lie v e  th is  n o te  to  be  co lle c tib le  i n  fu ll .

M essrs . F . D .  K e llo g  a n d  R ic h a r d  In g l is ,  D ire c to rs  o f  T h e  G u a r d ia n  T ru s t  

C o m p a n y ,  are  a lso  D ire c to rs  o f  T h e  I n d ia n a  L im e s to n e  C o m p a n y .

T h e  lo a n  o f  $200 ,000 .00  to  th e  In d u s t r ia l  B r o w n h o is t  C o r p o r a t io n  w as  ju s t if ie d  

a t  th e  t im e  c re d it  w as  e x te n ded , a n d  is n o t  q u e s t io n e d  i n  th is  re p o rt .

M r .  H a r v e y  H .  B ro w n , J r . ,  D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  is  a lso  a  

D ir e c to r  o f  th e  In d u s t r ia l  B r o w n h o is t  C o rp o ra t io n .

T h e  s to c k  in  th e  I n d u s t r ia l  R a y o n  C o r p o r a t io n  re p re se n tin g  a n  in v e s tm e n t  o f  

$1 77 ,50 0 .0 0  h a s  r e c e n t ly  b een  so ld  a t  a  p r o f i t  to  th e  b a n k .

M r .  J .  A r t h u r  H o u s e , P re s id e n t  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  is a  D ir e c to r  

o f  th e  I n d u s t r ia l  R a y o n  C o rp o ra t io n .
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T h e  In d u s t r ia l  S ites  C o m p a n y  o w n s  53 acres o f  p o ss ib le  in d u s t r ia l  la n d  b e tw e en  

B e rea  a n d  T r is k e t t  R o a d s  in  th e  C i t y  o f C le v e la n d . T h e  in d e b te d n e s s  o f  th is  

c o m p a n y  is o f  lo n g  s ta n d in g  a n d  d o u b t f u l  c o lle c t ib i l i ty .  A s  p re v io u s ly  s ta te d  in  

th is  r e p o r t , t h e  use  o f  b a n k  fu n d s  fo r  th e  f in a n c in g  o f  u n d e v e lo p e d  re a l e s ta te  

p ro je c ts  is c o n t r a r y  to  a l l  th e  p r in c ip le s  o f  c o n s e rv a t iv e  b a n k in g  a n d  in  m o s t  

in s ta n c e s  h a s  p ro v e d  d isa s tro u s . I n  th is  p a r t ic u la r  in s ta n c e , th e  g re a te r  p o r t io n  
o f  th e  lo a n s  w as  g u a ra n te e d  b y  M essrs . R .  C . R o b in s o n , H .  P . M c In to s h ,  J r . ,

E .  G . T il lo ts o n , C h a r le s  L .  F . W e ib e r , J o h n  A . K l in g ,  e t a l.
A l l  o f  th e  a fo re m e n t io n e d  pe rsons , w ith  th e  e x ce p tio n  o f  M r .  W e ib e r , w ere  

D ire c to rs  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y .  M r . H .  C . R o b in s o n , E x e c u t iv e  

V ice  P re s id e n t o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w a s  P re s id e n t  o f  T h e  I n d u s t r ia l  

S ite s  C o m p a n y ,  a n d  M r .  R .  P . M c In to s h ,  J r . ,  V ice  P re s id e n t  o f  T h e  G u a r d ia n  

T ru s t  C o m p a n y ,  w as S e c re ta ry  a n d  T re asu re r  o f  T h e  In d u s t r ia l  S ite s  C o m p a n y .

STOCK EXCHANGE PEACTICES 84 81

T h e  b o n d s  o f  In te r s ta te  F o u n d r ie s , In c o rp o r a te d  w ere  a c q u ire d  F e b r u a r y  26 ,

1930 in  lie u  o f  a  lo a n  to  t h a t  c o m p a n y  w h ic h  i t  w as  u n a b le  to  p a y . T h e  c o m p a n y  

h a s  b een  in  l iq u id a t io n  s ince  th e  e a r ly  p a r t  o f  1928, b u t  w as a p p a r e n t ly  in  s a t is 

f a c to r y  c o n d it io n  w h e n  c re d it  w as f irs t e x te n d e d  in  1925.

M r .  C . G . H e r r , D ir e c to r  o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  w a s  S e c re ta ry  a n d  

T re asu re r  o f  In te r s ta te  F o u n d r ie s , In c o rp o r a te d , a n d  M essrs . W .  G .  M a th e r  a n d  

H .  I .  S h e p h e rd , D ir e c to r s  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y  w ere  a lso  D ir e c to r s  

o f  In te r s ta te  F o u n d r ie s , In c o rp o r a te d .

T h e  un se cu re d  lo a n  o f  $3 00 ,00 0 .0 0  to  T h e  L a m s o n  a n d  Sess ions C o m p a n y  w as 

n o t  q u e s t io n e d , as th is  c o m p a n y  e n jo y s  a  g o o d  r e p u ta t io n  a n d  w as  in  s a t is fa c to ry  

c o n d it io n  a t  th e  t im e  c re d it  w as  e x te n ded .

M r .  G eo rg e  S . C ase , D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  P re s id e n t 

o f  T h e  L a m s o n  a n d  Sess ions C o m p a n y .

T h e  lo a n s  to  T h e  L a r ic k  C h e v ro le t  C o m p a n y  o r ig in a te d  in  D e c e m b e r  o f 1922 

a n d  a p p e a r  t o  h a v e  been  h a z a rd o u s  a t  a l l  t im e s . T h e  c re d it  files o f T h e  G u a r d ia n  

T ru s t  C o m p a n y  c o n ta in  in f o r m a t io n  to  th e  e ffec t t h a t  th e  m a n a g e m e n t  o f  T h e  

L a r ic k  C h e v ro le t  C o m p a n y  h a d  p re v io u s ly  d e m o n s tra te d  its  in a b i l i t y  to  o p e ra te  

o n  a  p r o f ita b le  bas is . O w in g  to  th e  age  o f  th e  lo a n s  w e  m a d e  n o  d e ta i le d  in v e s t i

g a t io n  in  th is  c o n n e c t io n .

M r .  J o h n  F is h , V ice  P re s id e n t o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  a  D ir e c 

t o r  o f  T h e  L a r ic k  C h e v ro le t  C o m p a n y .

H o n .  I .  J .  F u l t o n — 22.

T h e  lo a n s  to  T h e  M a r s h a l l  D r u g  C o m p a n y  a re  n o t  q u e s t io n e d  as th is  c o m p a n y  

w as  in  s a t is fa c to ry  c o n d it io n  a t  th e  t im e  th e  lo a n s  w ere  m a d e .

M essrs . W .  G . M a r s h a l l ,  P re s id e n t o f T h e  M a r s h a l l  D r u g  C o m p a n y ,  a n d  G . G . 

M a r s h a l l ,  V ice  P re s id e n t a n d  S e c re ta ry  o f  T h e  M a r s h a l l  D r u g  C o m p a n y ,  w ere 

b o t h  D ire c to rs  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y .

T h e  b o n d s  o f  T h e  G le n n  L . M a r t in  C o m p a n y  w ere  s a t is fa c to r i ly  secured  w h e n  

p u rc h a s e d  a n d  n o t  q u e s t io n e d  in  th is  re p o rt .

M r .  J .  A r th u r  H o u se , P re s id e n t o f .  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  a  

D ir e c to r  o f  T h e  G le n n  L . M a r t in  C o m p a n y .

T h e  m o r tg a g e  lo a n  to  T h e  M e m b e rs  G a ra g e  C o m p a n y  w a s  p r o b a b ly  w e ll 

secured  w h e n  g ra n te d , a n d  th e re fo re  n o t  s u b je c t  to  q u e s t io n  a t  th is  t im e .

M r . H .  P . M c In to s h ,  J r . ,  V ice  P re s id e n t o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  

w as  S e c re ta ry  a n d  T re asu re r  o f  T h e  M e m b e rs  G a ra g e  C o m p a n y ,  a n d  M r . G a r d n e r  

A b b o t t  w as  a  D ir e c to r  o f b o t h  c o rp o ra t io n s .
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T h e  u n se cu re d  lo a n  o f  $6 0 ,0 00 .00  to  T h e  M i l ls  C o m p a n y  o r ig in a te d  in  1927. 

F r o m  th e  in f o r m a t io n  c o n ta in e d  in  th e  c re d it  files, t h is  c o m p a n y  a p p e a rs  to  h a v e  

b een  u n d e rc a p ita l iz e d  a n d  in  o u r  o p in io n  n o t  e n t it le d  t o  a n  u n s e c u re d  c re d it  o f 

t h is  a m o u n t .

M r .  J .  A r th u r  H o u s e , P re s id e n t o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  a n d  M r .  

C .  R .  N e g e r th , D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w ere  b o th  D ir e c to r s  

o f  T h e  M i l ls  C o m p a n y .

M r .  F ra n c is  M i l ls ,  J r . ,  P re s id e n t o f  T h e  M i l ls  C o m p a n y ,  a n d  M r .  G eo rg e  M .  

M il ls ,  V ice  P re s id e n t  a n d  S e c re ta ry  o f  t h a t  c o m p a n y ,  a re  b ro the rs- in- law  o f M r .  

J .  A r th u r  H o u se .

8 4 8 2  STOCK EXCHANGE PEACTICES

T h e  lo a n  to  th e  M it c h e l l  H e r r ic k  C o m p a n y  o r ig in a te d  M a y  29 , 1930 , a n d  

a c c o rd in g  to  th e  lo a n  reco rds  o f  th e  b a n k  h a d  a  c o lla te ra l m a r g in  o f  2 0 %  a t  th e  

t im e  th e  lo a n  w as m a d e .

M r .  E .  D .  R o g e rs  w as  a  D ir e c to r  in  b o t h  T h e  G u a r d ia n  T ru s t  C o m p a n y  a n d  

th e  M itc h e l l  H e r r ic k  C o m p a n y .

H o n .  I .  J .  F u l t o n — 23

T h e  lo a n s  to  T h e  N a t io n a l  C o a l  C o m p a n y  o r ig in a te d  D e c e m b e r  12, 1922, a t  

w h ic h  t im e  th e  c o m p a n y  w as  in  s a t is fa c to ry  c o n d it io n  a n d  o p e ra t in g  o n  a  p r o f i t 

a b le  bas is . S u b s e q u e n t  losses w ip e d  o u t  th e  p ro fits  o f  p re v io u s  years  so t h a t  

to d a y  th e  lo a n  m u s t  be  re g a rd e d  as d o u b t f u l .

M r .  W a r r e n  B ic k n e ll ,  D ir e c to r  o f  th e  B a n k ,  w as  a lso  D ir e c to r  o f T h e  N a t io n a l  

C o a l  C o m p a n y .

T h e  O h io - P e n n s y lv a n ia  S to c k  L a n d  B a n k  w as  in  s a t is fa c to ry  c o n d it io n  a t  th e  

t im e  its  b o n d s  w ere  p u rc h a se d  b y  T h e  G u a r d ia n  T ru s t  C o m p a n y .

M r .  J .  A r th u r  H o u se , P re s id e n t o f th e  B a n k , w as a  D ir e c to r  o f th e  O h io-  

P e n n s y lv a n ia  S to c k  L a n d  B a n k .

T h e  lo a n s  to  O t is  a n d  C o m p a n y  w ere a p p a r e n t ly  w e ll c o lla te ra le d  w h e n  g ra n te d . 

T h is  c o m p a n y  h a s  b een  a  c o n s ta n t  b o rro w e r  fo r  m a n y  y ea rs  b u t  we see n o  reason  
to  q u e s t io n  th e  p re se n t lo a n s  h e ld  b y  T h e  G u a r d ia n  T ru s t  C o m p a n y .

M essrs . S e ld o n  E .  K le in  a n d  R ic h a r d  In g l is ,  D ire c to rs  o f  T h e  G u a r d ia n  T ru s t  

C o m p a n y  w ere  p a r tn e r s  in  O t is  a n d  C o m p a n y .

T h e  u n s e cu re d  lo a n  o f $1 85 ,00 0 .0 0  to  P e c k , S to w  a n d  W ilc o x  C o m p a n y  a p p e a rs  

to  h a v e  b een  ju s t if ie d  a t  th e  t im e  o f o r ig in .

M r .  G .  S . C ase , D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  P re s id e n t o f 

th e  P eck , S to w  a n d  W ilc o x  C o m p a n y ,  a n d  M r .  W . H .  M a r a t t  w as  a  D ir e c to r  in  

b o th  c o m p a n ie s .

T h e  P iq u a  H a n d le  a n d  M a n u f a c tu r in g  C o m p a n y  is  a  s u b s id ia ry  o f T h e  C le v e 

la n d  C lif fs  C o m p a n y .  T h is  lo a n  o r ig in a te d  in  1925, a t  w h ic h  t im e  th e  c o m p a n y  

w as  in  fa ir  c o n d it io n . H o w e v e r , i t  h a s  n o t  o p e ra te d  p r o f i ta b ly  s ince  1927, 

la rg e ly  p e rh a p s , because  o f  th e  obso le te  n a tu r e  o f i t s  p ro d u c ts  ( fa r m  c h u rn s , 

b u t te r  tu b s , p ic k  h a n d le s , e tc . ) .

M r .  E .  T . S h a n n o n , D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  a lso  a  

D ir e c to r  in  T h e  P iq u a  H a n d le  a n d  M a n u fa c tu r in g  C o m p a n y .

H o n .  I .  J .  F u l t o n — 24

R e t a i l  P ro p e r t ie s , In c o r p o r a te d  w as  fo rm e r ly  k n o w n  as  S c h u lte - U n ite d  P ro p 

e rtie s , In c o rp o r a te d . M a r c h  26 , 1929 T h e  G u a r d ia n  T ru s t  C o m p a n y  p u rc h a se d  

$1 50 ,00 0 .0 0  p a r  v a lu e  o f  5 % %  G o ld  D e b e n tu re s  o f  R e t a i l  P ro p e r t ie s , In c o r 

p o r a te d  fo r  $140 ,516 .08 . T hese  b o n d s  w ere  n o t  d e s irab le  b a n k  assets a n d  in

1931 th e ir  b o o k  v a lu e  w as  re d u c e d  th r o u g h  ch a rg e  to  p r o f it  a n d  loss o f $ 7 0 ,0 16 .08 .
M r .  L . B . F o o te , V ice  P re s id e n t a n d  D ir e c to r  o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  

w as S e c re ta ry  a n d  T re asu re r  o f  R e t a i l  P ro p e r t ie s , In c o r p o r a te d , a n d  M r .  R ic h a r d  

In g l is  w as  a  D ir e c to r  in  b o th  co m p an ie s .
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T h e  c re d it  o f  $5 5 ,0 00 .00  to  R u s se ll a n d  C o m p a n y  o r ig in a te d  in  1917, a t  w h ic h  

t im e  t h a t  c o m p a n y  w as  e n t it le d  to  a  s u b s ta n t ia l  l in e  o f c re d it . O w in g  to  c o n d i

t io n s  b e y o n d  i ts  c o n t ro l th e  c o m p a n y  w as  fo rc e d  o u t  o f  b u s in e ss  in  la te r  y ears , 

c a u s in g  th is  lo a n  to  b e  c h a rg e d  to  p r o f i t  a n d  loss in  1926.

M r .  H .  I .  S h e p h e rd , D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  P re s id e n t 

o f  R u s se ll a n d  C o m p a n y ,  a n d  M r .  W .  H .  M a r la t t ,  D ir e c to r  o f th e  B a n k ,  w as 

S e c re ta ry  a n d  T re a su re r  o f th e  c o m p a n y .

STOCK EXCHANGE PRACTICES 8 4 8 3

T h e  b o n d s  o f  T h e  S a g a m o re  I r o n  C o m p a n y  w ere p u rc h a s e d  A p r i l  26 , 1928, 

a n d  a t  t h a t  t im e  c o u ld  be  co n s id e re d  as a  s a t is fa c to ry  in v e s tm e n t .

M r .  H a r v e y  H .  B ro w n , D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as a lso  a  

D ir e c to r  o f T h e  S a g a m o re  I r o n  C o m p a n y .

T h e  u n se cu re d  lo a n  o f $69 ,384 .33  to  T h e  S a g in a w  B a y  C o m p a n y  is n o t  q u e s 

t io n e d  as i t  a p p e a rs  to  h a v e  b een  ju s t if ie d  a t  th e  t im e  o f o r ig in .

M r .  O . W .  P re s c o tt  w as a  D ir e c to r  in  b o th  T h e  G u a r d ia n  T ru s t  C o m p a n y  a n d  

T h e  S a g in a w  B a y  C o m p a n y .

T h e  lo a n  o f  T h e  S c h n e id e r  S te a m s h ip  C o m p a n y  w as w e ll secured  a t  th e  t im e  

c re d it  w as ex te n d e d .

M r .  C . G . H e r r , D ir e c to r  o f T he  G u a r d ia n  T ru s t  C o m p a n y ,  w as A s s is ta n t  

T re a su re r  o f T h e  S c h n e id e r  S te a m s h ip  C o m p a n y .

H o n .  I .  J .  F u l t o n — 25

T h e  s to c k  o f T h e  S e ib e r lin g  R u b b e r  C o m p a n y  w as a c q u ire d  J a n u a r y  8, 1929 

th r o u g h  sa le  o f c o lla te r a l p le d g e d  to  secure a  lo a n  in  th e  n a m e  o f F .  W .  J u t z e .  

T h e  b o n d s  o f T h e  S e ib e r lin g  R u b b e r  C o m p a n y  w ere a c q u ire d  A u g u s t  9, 1930 

a s  p a r t  o f  a  g e n e ra l s e t t le m e n t  b e tw e en  T h e  S e ib e r lin g  R u b b e r  C o m p a n y  a n d  its  

c red ito rs .

I n  1931 M r .  H .  I .  S h e p h e rd , D ir e c to r  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  

p la c e d  o n  th e  B o a r d  o f D ir e c to r s  o f T h e  S e ib e r lin g  R u b b e r  C o m p a n y  in  o rd e r  to  

p ro te c t  th e  b a n k ’s in te re s ts . I t  does n o t  a p p e a r  t h a t  M r .  S h e p h e rd  h a d  a n y  

p e rso n a l in te re s ts  in  th e  a ffa irs  o f T h e  S e ib e r lin g  R u b b e r  C o m p a n y .

T h e  c re d it  reco rds  o f T h e  G u a r d ia n  T ru s t  C o m p a n y  sh o w  t h a t  th e  C r e d it  

D e p a r tm e n t  a d v is e d  a g a in s t  th e  un se cu re d  lo a n  o f $65 ,000 .00  t o  th e  S im p s o n  

C re e k  C o lle r ie s  C o m p a n y  a t  th e  t im e  s u c h  lo a n  w as g r a n te d  J a n u a r y  23 , 1928. 

T h e  files c o n ta in  a  f u r th e r  n o t a t io n  b y  th e  C r e d it  D e p a r tm e n t  as o f N o v e m b e r  6, 

1933 as fo llo w s : “ T h e  C o m p a n y  is b a re ly  a b le  t o  care  fo r  i t s  expenses a n d  tr a d e  

c re d ito rs  b y  t r e a t in g  b a n k  lo a n s  as lo n g  t im e  o b lig a t io n s .”

A lt h o u g h  th is  lo a n  w as d u ly  a p p ro v e d  b y  th e  F in a n c e  C o m m it te e , w e  are  

.s tro n g ly  o f  th e  o p in io n  t h a t  th e  a p p l ic a t io n  n e v e r  s h o u ld  h a v e  been  g iv e n  fa v o r 

a b le  c o n s id e ra t io n . I n  f a c t ,  th e  b a n k  reco rds  sh o w  t h a t  im m e d ia te ly  a f te r  c re d it  

w as  e x te n d e d  th e  b a n k  o ffic ia ls  p ro p o s e d  a  d e ta i le d  in v e s t ig a t io n  o f  th e  a ffa irs  of 

th e  S im p s o n  C reek  C o lle r ie s  C o m p a n y ,  b u t  i t  does n o t  a p p e a r  t h a t  s u c h  in v e s t i

g a t io n  w as eve r m a d e .

M r .  W .  L . R o b in s o n , D ir e c to r  o f T h e  G u a r d ia n  T r u s t  C o m p a n y ,  w as a lso  a  

D ir e c to r  o f  th e  S im p s o n  C re e k  C o lle r ie s  C o m p a n y .

T h e  lo a n s  to  T h e  A . B . S m y th e  C o m p a n y  w ere a p p ro v e d  J a n u a r y  3, 1922 a n d  

.a p p e a r  t o  h a v e  b een  w e ll secured  a t  t h a t  t im e .

M r .  R .  B . W a l la c e , D ir e c to r  o f T h e  G u a r d ia n  T r u s t  C o m p a n y ,  w as a lso  a  

.D ire c to r  o f T h e  A . B . S m y th e  C o m p a n y .

T h e  lo a n  o f $43 ,728 .13  to  T h e  B .  A . S ta h l  P ro p e r tie s  C o m p a n y  w as g r a n te d  

M a y  11, 1928 a n d  secured  b y  a  750/3500 u n d iv id e d  e q u ita b le  in te re s t  in  T h e  

E a s t  N in t h  E u c l id  T r u s t  a n d  650 shares o f G u a r d ia n  T ru s t  C o m p a n y  s to c k , a ll
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o f w h ic h  c o lla te r a l is  v ir t u a l ly  w o rth le ss . T h e  o th e r  a d v a n c e s  to  T h e  H .  A l  

S t a h l  P ro p e r tie s  C o m p a n y  co n s is t o f  p u rch ase s  o f  6 } i %  F ir s t  M o r tg a g e  C o lla te r a . 

T r u s t  G o ld  B o n d s , a l l  o f  w h ic h  h a v e  been  c h a rg e d  to  p r o f i t  a n d  loss.

I t  a p p e a rs  t h a t  T h e  G u a r d ia n  T ru s t  C o m p a n y  w as  T ru s te e  o f  th is  issue  w h ic h  

w a s  d a te d  F e b ru a ry  1, 1926 a n d  w as  to  b e  so ld  o n  th e  o p e n  m a rk e t  b y  th e  b a n k .  

M o s t  o f  th e se  b o n d s  w ere so ld  to  v a r io u s  o th e r  tr u s ts  c a rr ie d  in  th e  T ru s t  D e p a r t 

m e n t  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  b u t  s u b s e q u e n t to  th e se  sales th e  b a n k  

w as  c o m p e lle d  t o  re p u rc h a se  a  p a r t  o f  th e se  b o n d s  a n d  c a r ry  so m e  in  t h e i r  in v e s t 

m e n t  a c c o u n t  u n t i l  th e ir  f in a l c h a rg e  to  p r o f i t  a n d  loss.

M r . F . B . K e llo g , D ir e c to r  o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  w as  a lso  a  

D ir e c to r  o f T h e  H .  A . S ta h l  P ro p e r t ie s  C o m p a n y .

8 4 8 4  STOCK EXCHANGE PRACTICES

T h e  in v e s tm e n t  in  s to c k  a n d  b o n d s  o f th e  S ta n d a r d  T e x tile  P ro d u c ts  C o m p a n y  

w a s  a p p a r e n t ly  ju s t if ie d  a t  th e  t im e  o f  p u rc h a se  a n d  th e re fo re  m e r its  n o  s p e c ia l 

c o m m e n t .

M r .  J .  A r t h u r  H o u se , P re s id e n t o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  a  

D ir e c to r  o f th e  S t a n d a r d  T e x tile  P ro d u c ts  C o m p a n y .

T h e  lo a n s  to  T h e  S w in e h a r t  T ire  a n d  R u b b e r  C o m p a n y  o r ig in a te d  in  1925  

a n d  a p p a r e n t ly  w ere  h a z a rd o u s  a t  a l l  t im e s , b u t  o w in g  to  th e  la p se  o f  t im e  i t  

w o u ld  b e  im p o s s ib le  to  base  a  successfu l c r im in a l  p ro se c u t io n  th e re o n .

M r . W . H .  M a r la t t ,  D ir e c to r  o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  w as a lso  a. 

D ir e c to r  o f  T h e  S w in e h a r t  T ire  a n d  R u b b e r  C o m p a n y .

T h e  un se cu re d  lo a n  o f $3 50 ,00 0 .0 0  to  T h e  T h e w  S h o v e l C o m p a n y  w as  a p p a r 

e n t ly  ju s t i f ie d  w h e n  m a d e .

M r . A . M .  P e n h a llo w , D ir e c to r  o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  w a s  a lso  a  

D ir e c to r  o f  T h e  T h e w  S h o v e l C o m p a n y .

T h e  a d v a n c e s  o f  $3 67 ,64 9 .5 0  to  E . G . T i l lo ts o n  a n d  C o m p a n y  re p re se n t 

f if te e n  c o lla te r a l lo a n s  w h ic h , w i t h  few  e x cep tio n s , w ere p o o r ly  m a rg in e d  a t  th e  

t im e  th e  lo a n s  w ere  m a d e . O u r  in v e s t ig a t io n  d isc loses t h a t  a  t o t a l  o f §59 8 ,3 67 .00  

w as lo a n e d  a g a in s t  a n  a p p ra is e d  c o lla te r a l v a lu e  o f $686 ,31 9 .0 0 , b e in g  a  lo a n  

b a s is  o f  a b o u t  8 7 % . D u r in g  th e  course  o f o u r  in v e s t ig a t io n  th is  in d e b te d n e s s  

w as  re d u c e d  in  th e  a m o u n t  o f  $2 00 ,00 0 .0 0  th r o u g h  sa le  o f  c o lla te ra l, le a v in g  a n  

u n p a id  b a la n c e  o f $167 ,649 .50  w h ic h  in  a ll p r o b a b i l i t y  w i l l  be  c o lle c te d  in  f u l l  in  

co a rse  o f  t im e .

H o n .  I .  J .  F u lto n - 2 7

T h e  lo a n s  to  T h e  U n ite d  M e t a l  P r o d u c ts  C o m p a n y  a re  o f  m a n y  y e a rs ' s ta n d 

in g  a n d  fo r  t h a t  re a so n  w ere n o t  m a d e  th e  s u b je c t  o f e x h a u s t iv e  in v e s t ig a t io n .

M r .  H .  I .  S h e p h e rd , V ice  P re s id e n t  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as 

p la c e d  o n  th e  B o a r d  o f D ir e c to r s  o f  T h e  U n ite d  M e t a l  P ro d u c ts  C o m p a n y  in  

p r o te c t io n  o f  th e  b a n k ’s in te re s ts .

F r o m  th e  in f o r m a t io n  c o n ta in e d  in  th e  c re d it  files o f  T h e  G u a r d ia n  T r u s t  

C o m p a n y  i t  a p p e a rs  t h a t  th o  lo a n s  to  T h e  U p s o n - W a lto n  C o m p a n y  w ere  ju s t i 

f ie d  a t  t im e  o f  o r ig in .

M essrs . H .  I .  S h e p h e rd  a n d  L . A . M u r fe y , V ice  P re s id e n ts  o f  T h e  G u a r d ia n  

T ru s t  C o m p a n y ,  w ere  D ire c to r s  o f  T h e  U p s o n - W a lto n  C o m p a n y .

T h e  in v e s tm e n t  in  b o n d s  o f T h e  W a d e  P a r k  M a n o r  C o m p a n y  a p p e a rs  to  h a v e  

been  e n t ir e ly  r e g u la r  a t  th e  t im e  o f p u rc h a se , a l th o u g h  th e y  h a v e  s ince  d e c lin e d  

in  v a lu e .

M r .  J .  J .  S ta n le y , D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  a lso  a  

D ir e c to r  o f  T h e  W a d e  P a r k  M a n o r  C o m p a n y .
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T h e  lo a n s  to  T h e  W a r n e r  a n d  Sw asey  C o m p a n y  a p p e a r  to  h a v e  b een  ju s t if ie d  
a t  t im e  o f  o r ig in .

M essrs . I r v in g  C . B o lto n  a n d  W o rce s te r  W a rn e r , D ire c to rs  o f  T h e  G u a r d ia n  

T ru s t  C o m p a n y ,  w ere  T re asu re r  a n d  V ice  P re s id e n t re sp e c tiv e ly  o f T h e  W a r n e r  
a n d  Sw asey  C o m p a n y .

T h e  lo a n  to  T h e  W o o d  C h e m ic a l P ro d u c ts  C o m p a n y  a p p e a rs  to  h a v e  been 
r e g u la r  in  a l l  respects .

M r .  T . E .  B o r to n , D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as a lso  a  

D ir e c to r  o f  T h e  W o o d  C h e m ic a l P ro d u c ts  C o m p a n y .

T h e  u n se cu re d  lo a n  o f $50 ,000 .00  to  th e  Y o u g h io g h e n y  a n d  O h io  C o a l C o m 

p a n y  w as ju s t if ie d  b y  th e  c re d it  r a t in g  o f t h a t  c o m p a n y .

H o n .  I .  J .  F u l t o n — 28

M r .  W .  L . R o b is o n , D ir e c to r  o f T h e  G u a r d ia n  T ru s t  C o m p a n y ,  w as  V ice  

P re s id e n t a n d  T re asu re r  o f  T h e  Y o u g h io g h e n y  a n d  O h io  C o a l C o m p a n y .

T h e  c o lla te r a l lo a n s  to  O fficers a n d  D ire c to rs  w ere  re v iew e d  in  d e ta i l .  I t  

a p p e a rs  t h a t  th e  c o lla te r a l se c u r ing  these  re spec tiv e  lo a n s  w as o f g re a te r  v a lu e  

t h a n  th e  a m o u n t  a d v a n c e d  a t  th e  t im e  these  lo a n s  w ere  m a d e . H o w e v e r , in  

som e in s ta n c e s  i t  a p p e a rs  t h a t  th e  o ff ic ia l p o s it io n  o f  th e  bo rro w e r  h a d  som e  in 

flu ence  in  d e te rm in in g  th e  lo a n  v a lu e  o f th e  co lla te ra l, b u t  i n  n o  in s ta n c e  is th e re  

su ff ic ie n t e v id e nce  to  ju s t i f y  a  c r im in a l  p ro ceed ing .

T h e  un se cu re d  lo a n s  w ere n o t  a n a ly z e d  d u e  to  th e  c o m p a r a t iv e  s m a ll a m o u n t  

in v o lv e d . M o r tg a g e  lo a n s  w ere n o t  e x a m in e d  in  d e ta i l  o w in g  to  th e  im p o s s i

b i l i t y  o f m a k in g  a n  a c c u ra te  d e te rm in a t io n  o f  re a l e s ta te  v a lu e s  a t  th is  t im e . 

T r u s t  a d v an ce s , T rave le rs ’ C h e c k s  a n d  in d ir e c t  lo a n s  w ere n o t  co ns id e re d  as  o f 

s u ff ic ie n t im p o r ta n c e  to  w a r r a n t  d e ta i le d  in v e s t ig a t io n . ,

T h e  fo llo w in g  sch ed u le  show s th e  in d iv id u a l  lo a n s  to  O fficers a n d  D ire c to rs  in

d e ta il:

C h a r le s  K .  A r te r ________  $100 , 000. 00

R .  H .  B is h o p , J r _________  978, 785. 00

T . E . B o r to n ______________ 59, 102. 60

T . E .  B o r to n ______________ 8, 869. 42

G eo . H .  B o w m a n ________  1, 200. 00

C . W . B r a n d ______________  6, 500. 00

A r th u r  D .  B ro o k s _______  38, 200. 00

H .  A . C a r l t o n ____________  1, 050. 00

G eo rge  S . C a s e ___________  47, 555. 83

G eo rg e  S . C a s e ___________  200. 00

A . B . C o o k ________________  24, 076. 23

A . B . C o o k ________________  200. 00

A . W .  D e a n _______________  133, 350. 00

G eo . B . D u r e l l___________  29, 000. 00

L . B . F o o te _______________  1, 085. 00

L . B . F o o te _______________  4, 070. 00

C . H .  F o rc e _______________  1, 700. 00

J o h n  F is h __________________ 6, 320. 00

J o h n  F is h __________________ 2, 000. 00

J o h n  F is h __________________ 43 , 894. 00

J o h n  F is h __________________ 2, 630. 00

A . H .  F ra s e r ______________  3, 350. 00

A . H .  F r a s e r ______________  3, 758. 00

A . H .  F ra s e r ______________  3, 640. 12

A . H .  F r a s e r ______________  7, 300. 00

E . S . G r if f i th  E s t a t e .  _ - 130, 000. 00

E . S . G r if f i th  E s t a t e .  .  - 70, 000. 00 

R .  S . H a l l _________________  245. 00

F . S . H a r m o n  E s ta te ___  17, 657. 93

C h a s . G . H e r r ____________  14, 900. 00

C h a s . G . H e r r ____________  150. 00

S . H .  H o ld in g ____________  22, 800. 00

J .  A . H o u s e _______________  $16, 775. 00

J .  A . H o u se  T ru s t  L I  126 139, 900. 00

J .  A . H o u s e  T ru s t  L 2 185 3 0 ,2 2 5 .0 0
J .  A . H o u s e _______________  50, 950. 00

W m . H .  H u n t ____________  33, 000. 00
S e ld e n  B . K l in e __________  84, 526. 31

L . J .  K a u f m a n ___________  11, 900. 00

L . J .  K a u f m a n ___________  80, 500. 00

L . J .  K a u f m a n ___________  27, 000. 00F. S. M c G o w a n __________ 8, 500. 00

C . R .  M c G e r t h ___________ 4, 400. 00

C . R .  M c G e r t h ___________ 23, 900. 00

C . R .  M c G e r t h ___________ 10, 000. 00

H .  H .  M c K e e ____________  725. 00

H .  H .  M c K e £ ____________  1 1 ,5 0 0 .0 0

H .  P . M c I n t o s h  T ru s t

L 8 9 2 _____________________  33, 110. 35

H .  P . M c In to s h ,  J r _____  97, 194. 19

G eo rge  G . M a r s h a l l_____ 100, 000. 00

G eo rg e  G . M a r s h a l l_____ 17, 000. 00

W . G .  M a r s h a l l __________  110, 000. 00

W m . G . M a t h e r _________  348, 031. 39

W m . G . M a t h e r _________  20, 707. 50

W m . G . M a t h e r  a n d  M .

C . R o s e n fe ld ___________  100, 000. 00

Ja m e s  R .  M i l l s ___________  18, 850. 00

T h o s . E . M o n k s _________  42, 090. 00

T h o s . E .  M o n k s _________  14, 000. 00

T h o s . E . M o n k s  &  J .  W .

W a r r ic k  &  C . L . Cas-

s in g h a m _________________ 49, 000. 00

H .  K .  C o k e s ______________  30, 500. 00
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O . W .  P r e s c o t t___________  $36, 000. 00

W . D .  P u r d o n ____________  2, 994. 42

B . D .  Q u a r r ie ____________  8, 430. 00

H .  C . R o b in s o n __________  16, 515. 48

H .  C . R o b in s o n  T ru s t

L 1 1 1 4 ____________________ 5 9 ,9 7 5 .6 0

E .  D .  R o g e rs ______________ 14, 400. 00

R .  P . S ea rs________________  9, 600. 00

H .  I .  S h e p h e rd ___________  33, 000. 00

H .  I .  S h e p h e rd ___________  7, 477. 27

H .  B . S te w a r t____________  628, 418. 65

A . S . T a y lo r ______________  18, 500. 00

E . G . T i l lo t s o n ___________  26, 100. 00

R . B . W a l la c e ____________  326, 997. 78

A lle n  F . A y e rs ____________ 41 , 000 . 00

C . F . B ru g g e m e ie r______  18, 000. 00

C . F . B ru g g e m e ie r______  2, 000. 00

W. P. D a v is ______________  $6, 675. 00W. R .  G re e n ______________  56, 856. 10W. R .  G re e n ______________  38, 000. 00

C la y  H e r r ic k ______________ 7, 760. 00W. H .  H o lm w o o d ________ 6, 255. 00

H . C . H u tc h in s o n _______  13, 000. 00A. L . I r i s h _________________ 225. 00

G eo . B . J o h n s o n _________  8, 891. 16

R .  C . L e e __________________  2, 850. 00

S . J .  O ls t y n .  .  ............. .. .  _ 34, 000. 00T. P. R e it in g e r ___________ 1, 506. 82E. T. S h a n n o n ___________  7, 538. 55W. L . S p e r ry _____________  5, 850. 00W. L . S p e r ry ______________ 670. 00A. F. Y o u n g ______________  15, 720. 00

4, 733, 080. 70

L o a n s  to  J u n io r  O fficers a n d  E m p lo y e e s  w ere  n o t  re v iew e d  in a s m u c h  as  a l l  

lo a n s  o f  th is  c h a ra c te r  w ere  m a d e  w it h  th e  f u l l  k n o w le d g e  a n d  a p p r o v a l  o f S e n io r  

O fficers a n d  D ire c to rs .

I n  th e  fo re g o in g  p a r ts  o f  th is  r e p o r t  w e  h a v e  s u b m it te d  a  b r ie f  d is c u s s io n  o f 

a l l  lo a n s  a n d  in v e s tm e n ts  in v o lv in g  m o re  t h a n  $5 0 ,0 00 .00  in  e ach  in s ta n c e . 

A lt h o u g h  i t  does n o t  a p p e a r  f r o m  th e  reco rds  a t  h a n d  t h a t  s u ff ic ie n t e v id e nce  

ex is ts  to  w a r r a n t  a n y  c r im in a l p ro c e e d in g  w e  h a v e  fe lt  i t  in c u m b e n t  u p o n  us  to  

s u b m i t  th is  b r ie f  d iscu ss io n  fo r  y o u r  b e t te r  u n d e r s ta n d in g  o f th e  a d m in is t r a t iv e  

p o lic ie s  o f  th o se  in  cha rge  o f th e  a ffa r is  o f T h e  G u a r d ia n  T ru s t  C o m p a n y .

R e s p e c t fu lly  s u b m it te d . *

(S ig ned ) R .  M .  Huston,
C h ie f  In v e s tig a to r .
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E xh ib it  G-5b-la

Loans to directors

N a m e

M e e t
ings
A t 

tended

D ire c t

U nsecured  C o lla tera led

In d ire c t O ccupa tion

11 .

8

R o b e r t H .  B ishop , J r . 11 .

13 .

1

9

A r th u r  D .  B rooks____ 13 .
H a rv e y  H .  B row n , 8 .

J r .
Geo. S . C ase .................. 11

13 .

0

13

9

9

11

L o u is  J .  G ro s s m a n .._ 12
R .  S. H a l l ....................... 11

D a n  R .  H a n n a , J r ___ 3

0

Charles G .  H o e r .......... 10

11

12

8

11

6

2

12
G . G . M a rs h a ll............ 12

W . G . M a rs h a ll........... 7

H .  P . M c In to s h , S r ._ 11
H .  P . M c In to sh , J r . . 13

13

T hos. E . M o n k s ......... 10
10
4

Proctor P a tte rson____ 8

E . A . P e tre qu in .......... 11

100,000.00

978,785.00

12,000.00

39.300.00

41.500.00
20.00

350.00 60,000.00

1,250.00

23,000.00 

5,000.00

56,534.71

39,304.50

36.000.00 

22,500.00

30.000.00

15,000.00

i 690,250.00 

225,000.00 

15,000.00

8,525.00

9,413.28 
221,225.00 
39, 000.00

100,000.00

239, 250. 00

33,110.35 
100,200.00
19.450.00

62.390.00 

" § 5 ,6 5 6 .0 0

29,500.00

1,059.63 
3,800.00

12,750.00

3,800.00

D u s t i n ,  M c K e e h a n ,  
M e r r i c k ,  A r t e r  & 
Stew art.

C h . of B d . T he  Lundoff-  
B ickne ll Co.

Sec. U n iv e rs ity  H o sp i
ta ls  of C le ve land .

Treas. W arne r Swasey  
Co.

C leve land .
V .P .  S ta nda rd  B rand s  

In c .
Pres. T he  B rooks C o .
V .P .  T he  S tew art F u r 

nace Co.
Pres. T he  L am so n  & 

Sessions Co.
Pres. T he  W . S. G ilk e y  

P r in t in g  Co.
P ickards  W a th e r  C o .
Pres. W es t V irg in ia-  

P itts b u rg h  C o a l C o .
V .P . P e n n sy lv an ia  R .R .  

C o.
Pres. A m e rican  F o rk  & 

H oe  Co.
Pres. T he  O h io  B e ll Tele

phone  Co.
G rossm an  & G rossm an .
Pres. T he  B ou rne  F u lle r  

Co.
Pres. T he  C leve land  

N ew s Co.
E x . C o m . T he  M .  A_ 

H a n n a  Co.
Treas. T he  C leve land  

C liffs  Iro n  C o .
T h o m p s o n ,  H in e  &  

F lo ry .

Presiden t.

C h . A dv iso ry  B d . S u n  
L ife  A ssu. C o . of C an .

Pres. In la n d  Investors  
Co.

P res. T h e  O h io  C u t  
Stone Co.

T he  K e lly  Is la n d  L im e  
& T ransport C o .

T re adw ay  & M a r la t t .
V .P .  & Sec. T he  M a r 

sha ll D ru g  Co.
Pres. T he  M a rsh a ll D ru g  

C o.
C h a irm a n  of the  Board .
V ice  Presiden t.
M g r . o f Sales Carnegie  

Steel Co.
V ice  Presiden t.
V ice  Presiden t.
V .P .  B e th le hem  T rans

p o rta tio n  C orp .
Pres. T he  W .  S. T y le r  

Co.
Pres. T he  P e tre q u in  P a 

per C o .

to  D .  R .  H a n n a  tru s t.
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E xhib it  G-5b-la

Loans to directors— No. 2

N a m e

M e e t
ings
A t 

tended

12

7

O rv ille  W .  P resco tt._ 12
13
12

9
6

13
12
12

A lexander S . T a y lo r . 9

8

3

R o b e r t B . W a lla c e .-- 13

Jos. W . W a rw ic k _____ 9

12

13
0
0

W . D .  P u r d o n ............ 0

Less D u p lic a 
t io n .

D ire c t

U nsecured  C o lla tera led

80,000.00

300.00

56,534.71

300.00 
3,345.00

226,614.42 
56,534.71

170,079.71

11,500.00

39.000.00
60.000.00 
14,550.00

46, 262. 27 
609,917.81

19.700.00

36.800.00

320,000.00

10,600.00
4.665.00
2.725.00

» , 440.71

4,456,440.71

In d ire c t

414,988.60

"3,800."50

3,959.15

1,000.00

553,306.88 
11,400.00

541,906.88

O ccupa tio n

S q u i r o  S a u n d e r s  <fe 
D em psey .

C h  of B d . T he  C leve 
la n d  T w is t D r i l l  C o .

T he  S ag inaw  B a y  C o .
Senior V ice  P res iden t.
Pres. T he  H o rse  Rogers  

C o.
C le ve land .
V . P . T he  C le ve land  

B ld rs . S u p p ly  C o .
V ice  Presiden t.
Pres. T he  A .C .  & Y .  R y .
Sec. Treas. T he  N ic o la  

S tone  &  M y e rs  C o .
Pres. V . C . T ay lo r  &  Son  

In c .
Pres. E . G . T illo tso n  <fc 

C o.
Sec. Treas. T he  W a d e  

R e a lty  Co.
Pres. T he  K in n e y  S te am 

sh ip  Co.
Pres. T he  D ra k e  C oa l 

C o.
Pres. T he  K e lly  Is la n d  

L im e  &  T ranspo rt.
Secretary.
V ice  Presiden t.
V ice P res iden t.
V ice P res iden t.
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STOCK EXCHANGE PEACTICES 8 4 8 9

E x h i b i t  G - 5 b - l c  

O fficers

T itle

C h a irm a n  of the  B o a rd .
P r e s i d e n t ............. ............
Senior V ice  P re s id e n t , . .
V ice P re s ide n t...................

D o .........-........................
D o ...................................
D o ...................................
D o ...................................
D o ....................................
D o . .
D o 
D o ..
D o 
D o -

H .  P . M c In to s h .
J .  A . H o u se ______
H .  C . R o b in s o n . .  
P h il ip  C . B e r g . . .
H .  A . C a r lto n ____
A lle n  H .  C o o k . . .
J o h n  F is h ...............
L .  B . Foo te______
C . H .  Force ...........
A . R .  F raser.........
W .  R .  G reen .........
C la y  H e rr ic k ____
A r th u r  L . I r is h .  _ 
Geo. B . Jo h n s o n . 

D o ...........................................................L .  J .  K a u f fm a n .

N a m e

D o ..
D o ..
D o 
D o 
D o 
D o 
D o 
D o ..............................
D o - ..........................
D o - ..........................

Secre tary ...... ..................
T reasurer........................
A sst. V ice  President-

D o ..............................
D o - ..........................
D o ..............................
D o ..............................

A sst. Secretary.............
D o ..............................
D o ..............................
D o .............................
D o .............................
D o .............................
D o .............................
D o .............................
D o .............................
D o .............................
D o . ............................

A sst. T reasurer_______
D o ............................
D o .............................
D o ........... ..................
D o .............................
D o .............................
D o .............................
D o .............................
D o .............................
D o .............................
D o .............................
D o .............................
D o .............................
D o .............................
D o .............................
D o .............................

H .  F . M c In to sh , J r .
C . R .  M e g e r th ______
T hos. E .  M o n k s ____
C . L .  M u r fe y .............
S . J .  O ls ty n ................
W .  D .  P u r d o n ...........
E . T . S h a n n o n ______
R .  I .  S hephe rd ...........
A . G . S tu c k y ________
A . F . Y o u n g ...............
R .  P . Sears..................
C . F .  B rug g e m e ie r ..
D a le  B ro w n ................
R o b e r t C . Lee _______
T h o b u m  C . M i l l s . . .
G . J .  P ro v o ..................
F .  G . S tu b e r ............. ..
T . F . B u z a r d ..............
W m . P . D a v is ...........
R .  R .  E m m ic k ______

0 .  H .  G r a y .................
W . H .  H o p p e .............
C . F . K o c h . ...............
J . J .  L u t h i . . ...............
H .  H .  M c K e e _______
T . P . R e it in g e r_____
E . A . S tockw eU .........
J .  A . W a r d __________
Geo. A . C h u rc h .........
T . C . E d m o n d s _____
O . W  F u lle r to n ____
L .  J .  G e ib .............. ..
E lm e r  G u en tz le r____
H . C . H u tc h in s o n . .
P . P . J a n ic k i________
J .  A . K a in s inge r____
E . L .  N o usw an de r—
J .  A . P u rce l_________
T . R .  R o b e r ts _______
C . F .  R u e te r .......... .
J .  R  R u g g le s .............
W .  H .  S te in k a m p . . .
H .  J .  W e b e r ................
K. B . W ig g in s ______

U nsecured  Secured

4.800.00
4.665.00 

300.00
4.400.00

87.50

6,250.00

2,000.00  
56,534.71

3,345.00

300.00

1,425.00

300.00
300.00

428.00

635.00

33,110.35 
230,638.28 
60,000.00 
7,000.00 
1,250.00 

24,184.66 
43,750.00

2.725.00
13.842.00

107.231.00
8.320.00 

325.00
16,794.33

107.500.00
100.200.00 
35,000.00
62.930.00

34,000.00

18,100.00 
46,252.27

16,950.69 
10,600 00 
20,000.00

2,950 00 
900.00

15,950.00 
7,0%. 00 
6,975.00 
4,400. Ob

2.80

6,000.00
11.500.00
15.480.00
11.900.00

Endorsed

6.400.00
6.900.00

7.625.00 
15,000.00
5.826.00

17,425.00 
35,644.75 
5,490 00 
5,000.00 
8,400.00

1,059.63
3.800.00
3.800.00

175.00

6,533.58

23,500.00 
3,800.00

12,750.00

2,500.00 
3,959.15 

425.00

15,500.00

400.00

17554 L—34—pt 19---15

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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Exhibit G-5b-ld
L o a n s  to o fficers w h o a re  n o t d ir ec to rs

D ire c t

In d ire c t

U nsecured
Collater-

aled

7,000.00
1.250.00 

24,184.66
43.750.00 
13,842 00

107,231.00
8.320.00 

325.00
16,794.33 

107,500 00
35.000.00
34.000.00
18.100.00

175.00

4.800.00
4.400.00 , 6,533.58

87.50

6,250 00 
2 , 0 0 0 .0 0

23,500.00

2 : 5 6 0 :6 6

426.00A . G . S tu c k y ................................................................................................................
16,950.69 
20 , 0 0 0 .0 0

2,950.00 
900 00

15,500.00

15,950.00

3,170.00

345.00

5,748.29
9.500.00 
6 ,110 42 
7,095 00
6 .975.00  
4, 400 00

F .  M .  R id d lebe rg e r ...................................................................................................

462. 80 400. 00

6, 0 0 0 . 00

11.500.00 
3,430 00

11.900.00

1, 425 00

J .  A . W a r d ....................................................................................................................
Geo. W .  B o h n ................................................................ .......................................

300.00
300.00

6,400 00  

6,900.00
0 .  W .  F u lle r to n ..........................................................................................................

7.625.00  
15,000.00
5.825.00

H .  C . H u tc h in s o n ......................................................................................................

J .  A .  K a in s in g e r ................................................ .........................................................
E . L . N eu sw ande r ..................................................................................................... 17,425.00 

35,644.75 
5,490 00 
5,000.00 
8,400.00

G . F .  R u e te r ......................................................................... 428 00
J . R .  R ugg les ................................................................................................................

035.00
K .  B . W ig g in s ................................... I ........................................................................

205. 00
R .  E .  K i r k . . . . ..........................................................................................................

000 . 00

W . H .  M y n d e rse ........................................................................................................

D .  B . H u l l ............................................................................................................... 1, 712. 40 
500.00H . B  T o d d ..................................................... ..........................................................

Jos . D u f fn e r .................................................................................................................. 50 00 10,474.18

27,207. 90 081,403.12 49, 033. 58
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.4»I8»£3___

B£tf>sa^F-
•  H i,  J .  nrfchur ••.:...

--- I V

______&U3k______aaan—_____ _______

Hnn^g_____

_12123_- ........B-l.

APPRAISAL

k «T>»I

MOBTOAOS MECOMMKMN
v» .......................#*

__________s.W.-Copnar.Fa:
- - - - IWIWTr *40WT»*5.SQ .

2Z6.0S/17S.57
2 0 0 FKTT BSiNO SUB-LOT MO. iH

SO/ jc225 su"- tw'®!ON o* ',*,rr or °"H*- lot mo*
fm £&*U*l- a^eoo  -Lero*~ Q Qĵ fr-L̂ y r

* & I  INTEF

Cuyahoga

3M PRINCIPAL

PAYMENT

»̂ Y<j B*»t

( W * 2
BALANCE

Vo!o o O

IKCITED " I IH BOARD CT EDUCATION

x ̂  ’M2 (f *3» *3*)J s6“o - l<jl<jSo -  ]

f a , " *»« w .
I l l■**1

v<ri - 
v / c -

AS  o 
) .if3  -
ylTo - 
V fo  -

3 i / b -

a S o -

U ro  -

SC-&Z+

40,000. i OC' I

U-S--- 7-0,00^;-po

l i o , 0 0 0 .0 0

DATE PAID

i tK<H 3g
.a y ?

» n J ? i A "  •'-

s a -
~f< 7 3'-

::StP 16 1925 
p r  >SJ9 

kpt 1 1330 
UIH. 15  1S3C

fore 2 ii m t

1 KM * 1W

I ‘  «*•
|S£P t *> *31 

i j * *  2 9 1932 

APR 15 832 

I MIC - I IH '

Lug  3 1 1932

ZjsEP 15 >932 

1  DEC 24 (932

E x h ib it  G - 5 b - 3 a

DATE _ PAYMENT BALANCE. ITEMS DEBIT CREDIT p DATE PAID

fzblit ■ <Pn*JL

O ^ ’/ s  f  a-3 K  1*13 ItfTl 7
JAN '31 133 /̂-ft)  ( 6 0 +X* y  -

2 f ?  2*\

! i4 /r/3 3  - ittaM
M t *  ;

/ 3 2-3 _  , !

mccciveo rno** THE GUARDIAN TRUST CO roci_a«*»«G »w««s in connection with tmi* lo*n

E xh ib it  G-5b-3b
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ERN'RESERVE MORTGAGE CQIffW 4 L 9 i
IFKSVIgTB B. BOCai. , _______■ ~ • - ;
, g S I*  C Vf o s

396? ^  528 Cuyahof.

I hen te r  k F.aet 1‘ :h S treets

228* 
(Frpntasre. 
an Chestery* Ten -A. ore

PRfNCIPAL

E x h ib it  G-5b-5a,
‘ ;!*£?%.. .• 

--— ‘ - w ~

< V. ' ■'
• »•

Lb4
■iH--- INTEttfcST

. •
.'■:ir«.ua. I  . aei

I

■sjptfsry

• I  !

M 3

E xhib it  G-5b-5b
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TH
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G
U
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R
D
IA

N
 

SA
V
IN

G
S 

& 
T
RU

ST
 

C
O
.

^ANC«

"7 vAr 9  2 3 . w ^ m ’^ T T  .r"co  ir*\
■*><> 101555 DEC J  23 PAID THE G S * T CO COLLATERAL LOAN

196*34 36' •*>(>

CR V^V)'\ ^jb

*CVP) ^  114237 OCT 8 ~4 A10 CC'LL LOAN D£PT T? **»PLY CN LOAN NO 4178^

—VfeYW *

—c^ysn, ^  

T)

— iT O  T> 

9fcert> ^

1925 .
LiAR 24 H3 cr 1/3/25 p-ao rnt CoLLATtRAL L JAN Ot PT 

ro APPLY ON LOAN NO 4 l/*4  fRANsFtRRCO FRJii

PcRaw AL AC CONT 

MAY 21 TO AD J J ST PA YMF NT VU'T M&Y 11 TO »PP#Y ON LOAN 

BY J A HOUSE DIRECT TO LOAN 0£PT 

J'JN 4 26 PAID GUARDIAN T« C l TO \t' uY ON COLLATERAL LOAN 

NO 41764

MAY 25 26 AS OF 5/24/26 - PD THE COLL LOAN DEPT TO APPLY ON

11767 50

JUN 1 P Thr -i r :•> COLL LOAN DE°* PRIN P r WT ON LOANS IN

FULL

OCT *  2T ; PROCEEDS OF LOAN DATEO lO/S/20 

ok ' 4 p(?fTr t':'r op r*Ev\Nf: l^ 'm  '-atfo C-'C 4 igee 

29 PROCEEDS OF LOAN DATFO 12/29/28

PAID Cr>LL LOW 0* fAY off LCXV DAT-:

JUN 17 29 T-«E GUARDIAN TRUST CO PROCEEDS <T LOAN ' 

SEP 30 29 THE GUARDIAN TRUST CO PROCEEDS OF LO\N

NOV 8 29 THE GUARDIAN TRUST CC PROC EDS OF LOAN 
TrC GUARDIAN TRUST CC ROCEEDS OF LOANS 
TO ADJUST ACCOUNT_ •

DEC 24 29 THE GON TR CC'TO APPLY ON LOAN

1/1193 85*

j  ■ 501 
‘10 ^  

i4.onn oh 'H

2 2 0 0 0  rc ’H

-~«fcVar\ A  -
l i  i • * — l i

18000 00 - ^ > T >  TS
45500 00 — U  

140000 03

1**42 33 VNftCjOQ OQ 

- W W O  W

E xhib it  G-5b- (}
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E xh ib it  G-5b-7a

Trust Co. Trust** L. Guardian ruat

-4 f e - * . 4 ^ - ^  7 ;*  
f'wuiftwKfi ̂  jBtwincM «£d <«i§m
Jo»e 15, I » i  I. J. Fuiw*. »uj>t.of Banka.

* S  J*

♦ tt iT rJ  2 .C 3 ir> -> t

. 7 j . ' . : V /
;: .4*-i-p4At 

t j i l tr. ; a « ™ y /
■lyySY /  / ,

wani> i.uaN

E xhib it  G-5b-7b
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' • ' 8 *N A E: I "■

DESCRIPTION OF COLLATERAL PLEDGED

'M -

Cert. ^ 46196- 100 shrs.' n/o,I,ithgotf> 4 Co.

\ ' . '___________

H M* A L/Clil I'1*.- I l l  ST B. Il/u  V .r.-WWia

-AA*-*-'*-**
--■ Q tiZ iVX -

y-a  j / Transferred tg  othor card l-?6-32 ,

. Cert. *C2l40- 100 shrs. n/o j.A . ^ouse

O  - p r

3 Q 0 -:  I '  ^ V
/v5<Cii

f c t *

*/' > *

* ’ «. .. ffto oar) s '  { ,
CeHf.^HD^J??^- 9  sh rs ..n /o  Lithgow 4 co . 

V*B01J*8830- % shf s. n/o Do. 
^B0l67766- 20 8hrs.en/o Do. Co

y < 'ilOO.OOt par)* • \‘/y  . jj
Cert. ^VtltPQ- ? J ' t s .  n/o Lithgow 4 Co. , ji

, 0 /ii;2l-0 h 9hrB.*,‘n/o Do. 'C e r t .f iji^ - l- s n r . n̂ p Lithgow 4 Cf.

' X  ?»P. I' ' ' ’  ' , '*W0.S0 p»r)
r o r t . f  9^~ 5 shrs. n/o lithgow  4  Co. 1

* .97- *> shrs. n/o Do. * .0

i h h ' , «  
>< C *Aw . 
O

i o . . * , c . rS1 0 0 . : 0  par) ••; 1

C ert.^nh09- 5 shrs. n/o Tlje guardian Saving* 4 'trl
UPO- ? £>y*8 .  n/o Do.. - ;r ,rs , n/o 1 v» ^

. jx V C r f r t y  ? ■' )
C-rt. -*yr/L^l?70- 20 sVra.-Vo T ithgflw 4 Co.

tf30 -

7 /

0 I 

- fi 0

0 o -

■ f  .

Rccei&d from The Guardian Trust Co. all collateral pledged and other valuable paper* in com

E x h i b i t  G - 5 b —8 h

D E SC R IPT IO N  OF COLLATERAL PLEDGED

if-If1 Jo :

■:iy^A-vi  1*77
/’■} ' 11 afr

_ (  ̂ par)
n/o Lithgow. >• «;:o 

f**00.00 p ir )  
d ia l “• Cert. Pl$7h-* 1 • shr. n/o The Guardian Savihgs 

. shr. n/o The*Guardian Trust, Co
P920 - 1 shr. n/o J .A . House, J r .

a .'■■■' ^ ’O/ par) ° .
Cert# 09?7? ?- -1‘Shr.on/o ‘Lirhgow tsCtf.

- Z. ^hr. iyo Do. # »
. ’ , 0Bf>870--_8 shr.n/o. Do. Q

^OlOU9«5- -3. shrs .n/o Do. , r ■ . 
c, 'Wo par) '

'om. ’/V.O per) > 9
,, Cert. #KC0ll?68- shrs. n/o J.A . wouse

jsLt'

( J p r

Cap.

- (Ho parK  
Cert. 'NTL li20- 20 shrs. n/o '

C ert.£

I

CQUTQ̂ - 12 ii??a?ftrv^o Lithgow 4 Co. 
10^81% 1 shr. njfo Do. ‘ , 
■D78? - 17 shrs.^ivo Do. , ‘

1^2 5 .0 0  pnr .>"‘P» (S25.00 enr .
Cert.# ES72?0- 15-»hr*. n/o Lithgow 4  co.

• ' E87235- 5 shrs. r /o  D i.
E87232- 5 shrs. r /o  Do. (*&t '

Deceived from TK« Guardian Truit Co. all collateral pledged and other valuable papem in connection with thc loan.

I . . . Amnun' Lu.ri t̂in

I
• t

• " ''
• * * v ,kl

v  -  o  —
j^rus-

c° ’ - " ' i•  •

■ . ' -

1

j & » f  -

1 ' ;

j V  /  1

L ' ■ 4 o : ™
■°- 5 ' • I

\ r i
I

If f* .
.

h ’ f  :c '■

f <*m j  1 J' J'

E xhib it  G!—51o—8c
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DESCRIPTION OF COLLATERAL PLEDGED '!U, rdl«n-I,,2i85- 6T6?i)
Ne ofSbarM L..a i _________ i i
Par Value “ ,

»•
(Ut.

m f •

1-26^2 Tranaf«rr®d fron othwr card
63 shrt.Com: American i'Ower ft L ight Co. (No par) / / / / S '-r I . •

•— i  -v« Cert.^ 090079“ *50 shrs. n/o Lithgow & CoJ /
0 l? l! i6 8 - 6  shrs. n/o 1)0 .
0°li009- 1 shr. n/o Do. '■ ' 1 •/ . 7 .
0liiP5!62- 1 ih r .  n/o Do. t
01568890-1 shr. n/o Do. /> . ««*"V
087026- 1 shr. n/o Do. *' * ' '
08Ui90- 1 ahr. n/o Do.
0120574- 1 ahr. n/o Do.
01168R2- 1 ahr. n/o Do.,

$!t '■( ^  •
•' . "  ~6 v./ ( . :

is,* /,*-■•* s- A'. ■'.■•-ti'',■ . .  . 
tr tr, /.■ • ' • -• I

3 t * 5 *  —
> 1

• '-fc/lY . . ' “ <. r  *.**/</. J. ,  (/ ’,
7 ; ?  <*>/- -̂v. ' '  ••

-/j - • .*. .

/Xt C, //**'?£' ' .
; .* V- "

• / '  -Y '

k ‘ ■ '  '

■ 6'..

f‘ /  + ■< ^ ^  /* ^  ̂  ^ - I ' . 5.3 J.&'/O —
A W '  - (! [ ^  - / 1 ■ ■*

/

Received from Th« Guardian Truat Co. all collateral pledged and olher valuable papers in connection with the laan.

Exhibit G-5b-8d

E xh ib it  G-5b-8e
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E x h ib it  G - 5 b - 9 a

o of Shtraior CI.m {
Far Valu.

;> r s .  7

DESCRIPTION OF COLLATERAL

!C ^ J .r r8 . i .
*''* Cap] The p-irst National Bark o f P<"i<*ton 

; v 2 o .e e  " i . : u € .
C ert.# 16'76V-10 Fhrs.n/o J.A rthur Houao

IS  s h b .  j* .
S-'' Capi The Akron,Canton i: Youngstown Ry.Co. 

| ( •‘■V.o A.C.& Y.Co.)(no p&r)
C g rt.f 7^-1 P sh re. f /o J.A.Kou^o 

“ 90-1 dhr. n/o ^ o . •

20C ~V, rs . f
^  C&*.. i.weot£ Co.of A*er .Ine.-S 50 .CO P.V.

, ; i .O rt.- f T99 7F-100 r.hr&.r./o .'.Arthur Hous 
19976*100 shrs .n/o Do.

PLEDGED..

l u

FC shrr..
e> ,xr . j V'ir>ar»cv *?,re In.«.Co.v 10.CO P.V. 

Cert./' ?4o0-1CC -V: rs .n/o J . a . Houre 
7.1 '1 >r rh vc. n/o D0. 

i . 2 fr F - 50 shro.r./o Do.

• ? h r r .
T~'-- ■ 1 . "w .?■! '2-r. , r . ( n o  *\.r)

207- /»: ..phr2> / c  ‘' .n r t vu r Ho

I- F . h r e . n / o  t o .

7-CC-106 ob rs  .n / o  Do.

J /

jT

j o o ~

/ I S O -

L o o  ■

lt«c*iv«<l from The Guardian Trual Co. all collateral pledged and other valuable paper, in connection with the loan.

k,

E xhib it  G—5b-9b
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DESCRIPTION OF COLLATERAL PLEDGE''

ir .c o c  s>i»s.
^  C s .'. ? » £ » < ;  Cop-3«!»- Ccrr>. / .

r- r  - .c lue  ? 1 .01  « * < * .
*\01 tr ro n - u s se scab lf- .

jj i,«ea-1000 st-"2 .r /o  J , a .House
' ' 504- ICOO ?hrs. ry c J.A rthur Eou e

1000 shrs. n/o ^o*
5.‘ ?-CC0 rh rs .r /o  So.
r OC ’ shrs . n/o Do.
SCfl- 1000 fv rs .r/o  ‘•'C. ..
5GG- 1000 pliTD.r/o Lo.
570- 'COO shr s .i / o  :,.Q»
571 - 1 OOC ahr r . r./o •
57 f>- 10O0 th r s .r /o  ^o .

/ * * /  —  !^ T '

4/8/53 add'l.Agreeirent of Pledge dated S . ■ v . | , j
Assignment. of Thp Guardian Trust Co. f £ ' I SJLUJLO* ** ' bsS'lU}. 
Hetireirent Fund Acpount #47 iS

Vafit&y
: v

J
4  s p o G  
f l  6JJTVVZ

Received from The Guardian Truat Co. all collateral pledged and other taluabli

I \%  , r

I . , . : t
le paper, in connection wift tic lean.

V  . *

E xh ib it  G-5b-9c
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STOCK EXCHANGE PEACTICES 84 91

E x h i b i t  G - 5 b- 2  

E x ces s  lo a n s  a n d  ex c ess  b a la n ces  w ith  n o n -m e m b e r  b a n k s

[Loan l im i t  is $3,200,000.00, be ing  20% of C a p ita l  a n d  S u rp lu s  A ggregating  $16,000.00]

Borrow er or B a n k A m o u n t
G ive  nam es of D irectors a n d  Officers w ho  approved  loans as sho w n  b y  

records of b a n k , a n d  a n y  o ther approp r ia te  co m m en t

N one.

(W here  an  Excess L o a n  exists because of A cco m m o da tio n  P ape r , P a r tn e rsh ip  L ia b il i t y ,  A s sum p tio n  of 
L ia b il i t y  of O thers, or a n y  other u n u s u a l reason, exp la in  f u l l y )

B ills  p a y a b le , r e d isco u n ts  a n d  b o n d s  b o rrow ed

W here  B orrow ed A m o u n t D a te M a tu r i t y R a te
Security
P ledged

F o rm  of 
B orrow ing

A u th o r ize d  
b y  B o a rd

See separate  
schedule

L o a n s  a n d  d is co u n ts  (s u m m a ry )

D e m a n d  notes an d  lo ans_____
} 73,223,345.18 22, 683, 232. 78;

1

12, 231,152.54 

7,.632,624.01

Secured b y  ag ric u ltu ra l p roducts , live  
stock , or m erchand ise , w arehouse re
ceipts, etc.

Secured b y  stocks an d  b o n d s ______________
Secured b y  real estate co llateral, in c lu d 

in g  m ortgages an d  stocks an d  bonds  
issued b y  real estate corporations or 
based u p o n  real estate securities.

Inc ludes $839,506.27 in  
m o r tg a g e  lo a n s  a t  W ash 
in g to n  Office.

Past due  m ortgage loans a t  
M a in  O ff. a n d  V cela O ffice.

| 37,623,207.91 

32,492,331. 35*

Acceptances of ow n  b a n k  purchased  or
93,996.85'

194,342.84

93,087,121.73 93,087,111.73

[No. 16]
[Excess loans, borrow ed m oney , etc]. 

(E x h ib its  G-5b-3a th ro u g h  G-5b-9c face th is  page)

E x h i b i t  G —5 b - 1 0  

B il l s  p a y a b le  (J  A  H o u s e , L t  2 1 8 5 )

° f l  4*5 anO -p

l ! 2

Previous
balance

V oucher
n u m b e r

D a te Item s D e b its C red its B alance

0.00 

24,750.00

J u l .  2, 28.. 

A p r . 26, 29

B alance  b ills  p a y 
ab le  transferred 
from  L T  970.

G u a rd ia n  T ru s t  
C o  proceeds of 
loan .

24,750.00 

10,460.63

24,750.00

35,210.63
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E x h ib it  G - 5 b - l l

S e p t e m b e r  27, 1933.

K .  C . S o m e r ,

L o a n  D e p a r tm en t.
M r . T . B . C r a w f o r d ,

L o a n  D e p a r tm en t.
I n  a c co rd ance  w ith  y o u r  re q u e s t, I  a m  s u b m it t in g  a  reco rd  o f  th e  a u to m o b ile s  

o w n e d  a t  th e  p re sen t t im e  b y  J .  A . H o u se , h is  w ife , G en e v ie v e , a n d  th e ir  tw o  

sons, J .  A . H o u se , J r . ,  a n d  L e o n a rd  D .  D o d g e . R e g is t r a t io n  reco rds  fo r  th e  

f irs t  o f th e  y e a r  sh o w ed  th e  fo llo w in g  l is t  o f cars:

8 4 9 2  STOCK EXCHANGE PRACTICES

L icense
n u m b e r

N a m e M a k e  of C ar M o d e l Y ear

#20 1928
#48 1925
#47 1929

N one  reported  
P ly m o u th .........#D54 1931

T h e  a b o v e  cars a re  th e  ones l is te d  fo r  r e g is tr a t io n  o n  th e  firs t o f  th e  y e a r . As 

a  m a t t e r  o f p e rs o n a l k n o w le d g e , h o w ev e r , I  k n o w  t h a t  Ja m e s  A . H o u s e , J r .  

t r a d e d  h is  Peerless C o u p e  fo r  a  n e w  F o r d  C o u p e  in  M a y  o f  th is  y e a r . L e o n a r d

D .  D o d g e  o w n s  o r  a t  le a s t h a s  i n  h is  possession  tw o  a u to m o b ile s . H is  o w n  car, 

o n  w h ic h  w e  rece ive  n o  re p o r t , is  a  1932 D e S o to  R o a d s te r . W i t h i n  th e  p a s t  

tw o  m o n th s  h e  tr a d e d  h is  w ife ’s c a r  i n  o n  a  n e w  1933 P ly m o u th  C o u p e .

K C S  B H
(E x h ib its  G-5b-12a th ro u g h  G-5b-13a face th is  page)

E x h ib it  G - 5b- 1 3b

D e s c r ip t io n  o f  co lla te ra l p led ged

N o . of 
Shares or 
P a r  V a lu e

Class N A M E
L oan
B a te

A m o u n t
L oaned

M k t .
M a rk e t
V a lu e

See C a rd  #D-68580 for co llateral.

R ece ived  from  T he  G u a rd ia n  T ru s t C o . a ll co llateral p ledged an d  o ther va luab le  papers in  connec tio r  
w ith  th e  loan .

(Exhibit G-5b-14a faces this page)
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6 *  f r o ir S-108S3

E x h ib it  G - - 5 b - 1 2 a

DESCRIPTION OF COLLATERAL P L E D G E ^

NAME

i  ,  V1000 a'nra. ..
Cap. btd.O iL'-'O.pf Ind.
tk'iin •*£*& <’ — < ^ « '

* AM-tyao . S fed. O il ^o .o f C a lif .

; . - . •■*// y/* /-■} I ;

r Hel d  i n- 6 . iV l ^ 3 3 <utX- L

* ^
250 s h r s .T

« Cap. The M i l l s  In v e s tm e n t C0 .
o e r t .- 4-200 s h r s .n / o  P . C . M i l l s , J r .  

5- 50 s h r s . n /o  ^ o .

6,0
tooc

U  f  V /ffo j: ■

rrev.Pledged.D-71588 -
th is  loan >/ C ✓ 5~~ ~~

Rec.ived from T"he Guardian Tru.t Co. >11 collateral pledged and oth.r valuable papers in canneclion with the loan.

E xhib it  G—5b~12b
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DESCRIPTION OF COLLATERAL PLEDGED

a*“  NAM

g iT O xA

feooo" ~i^U #  Moto t it  Oi --CU.
C-U*-

y*-4ux4̂  A)Ajfc*t. (flt-fl'l 
* * *  +1 /A a - ^c c a .^  y £

fe_/ ^  ^  ^ y?2 °££j- X X-ti. {/-4LIJ ' Cr/iul̂Ji ' WMu_j AU
tt> &</ '^ X M t jU u ^ A A /v t i l /  6-tlj A-A*

^ *»> 'A * r\ /*> //7 /

v»lnat>!>

Exhibit G—ob-12c
DESCRIPTION OF COLLATERAL PLEDGED Milla-71687

4-11-3? add'1 .
42b shr*.Pfd . Tha H il ls  ̂ onpany ( t ’.OO.OO par)

Cart. $4 for 160 anra. n/o K.C
#36 for 100 ahra. n/o Do.
t*37 for 100 ahra. n/o Do.
#42 for £0 ahra. n/o Do.
#66 for ft *hrs. n/o Do.
£59 for 10 ahra. n/o Do.
?,*65 for 6 ahra. n/o Do.
#6B for 5 ahra. n/o Do.
#73 fi r 10 ohrs. n/o Do.
#78 for 6 ahra. n/o Do.
#82 for b shra .:n/o Do.
#85 for 5 ahra. n/o Do.
#f}& for ft shr a. n/o Do.

E xh ib it  G-5b-12d (1)
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E xh ib it  G-5b-13a
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harM v/
DESCRIPTION OF COLLATERAL PLEDGED

' ’ f' tr J  'rCcL~ x>~l fjccKAC 7 /tc -\<- *rL 4.- 
-•'.<■ 4 p  •»« . 13U. J <■

A.*.. ^ / / V x / ; ' bA f . -3“
yixff^t.C/0 J’ a.(ti*-4y SiJtvV <• / Â r>w
i » / » M  <■ //</•

C?4W14 '̂JU'- 
-77V. ,VO A'

CaaJL ahkjL-~> 
■/Wia.

f>..

S'! s i 1.

I i jT ix i  **: t u  /a*.*-/ 6 S &  V  ;,,>/-

I; --.. , W ^ y A  T S ^ t e x *
v

^njdx^^ k+uj+z£±'f lhid^A.1., L '-l- Ŵ +- bv it^tLA.
xj& ii +k t u  f y .* f  i£ lu
iL'L-m̂ aX  •^’i t  i-.o.v »«v>-/ <Y ̂  ‘'jj 5< <►*-»

{y<t HU rr*- tc <-*-̂  IcIXl /  ' . /
: i ^ u c ^ i  JfatowC ^  ; /?.#

■ 'C .U  ,’U t . ^  *> "
/ u u <  a /-,;»V ’ ,

t'cec* ~U '~t •*- ",*-»*•; )">-  *' ->■ /-.A- JTI-tla ' Y
' A  .5L.

ipx^jjy Su-Cî  ) > u j i  / r t u t  / / l j ’ n j  -fK. ;l/.- 1 / •
; •'*/ .■Oj£‘-A< 2k** \*-»'- Jcrr v ^tv.. •>̂<.tjL->*'-/

' ,<f f/ fi ^  *<*- y -  r  ...
. {rfifrty^ ~£/.<-t *4-u~ to-. V^*^"

. i*4ro - t* A a J v .  >£/(-- {*<■' 't£x,y,y. X2 n/3-'!ai,j, ■
- p u ^ u Z ^  ̂  ̂ 4 t  C & t j -  (j

 ̂ * iH >; r -
R.eeiv.d from The Guardin' Tru%VCo all ^olUlrrll plt'dvrd and othrr valMbU papers in c

C j i

lie ’• <i/  3.3

E x h ib it  G —5 b - 1 4 c

IE-.’ S=1«5C «ene*ed .. 9-0S.-532

S.i-Ub
■ I .

Jf'nJuaj.i-Sapt.bf &

‘U.5SC

/ffraZs
/:7S'3filM

tEMAND LOAN

Exh ib it

E xhib it  G-5b-15a
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• '  1 DESCRIPTION OF COLLATERAL

H« „l Stu»i ( B  
- CWm N *

P»r V.lu. •
. , V

PLEDGED  

| , . .n ©

....  -
»

i ............

...* ' •. Y .. 9 '
/, s or. -A.*.**. /  «./*> ~ '<-i K S ‘ A

v y'4 ? j j-ff/ • . 

;fcf* . . .  , ?;•> '- > 
'  % - .. .

/*y/D/»?*> 7 0  'y>e»>> •- fyy/s >?>v
'*>«?/ /v i  /  .

------- , rS&*UT. ■

*

- .

■
j ‘

rl V'. H » • v. •

.. • . ■*- ’

t r e v . f le d g e d .  D-71S87 

o t ’ 5 ' 1 :• ■* r,

-  ■. / .

I

R«c«ivml from The Guardian Tfu.t to. all collateral «n<! aihrr valuable pujior* in ronnaclii)

I

»);# lo»n.

E x h i b i t  G - 5 b - 1 5 b

»  DESCRIPTION OF COLLATERAL PLEDGED  

, #  •

//m  tifAi /i/ n*4Ly. /• a  (•>h 1 h a •

/ ^ o  [>*{* ft ti l a t  t>! u ,
A.t At*.**« (£*J rh “ ' «■' ■■» / ’■ » ‘ •.■ ■ •

4 f  . c • / /« /- A  - / -

....... 1

it H rKtt’f L '’fMi rr. 1 -i f i. ',/f ^  - •• [ '
<9« ' > L lo tt,.,
• ,* £ <<. 7  0 ( / » / / ’ J  ■ ■ J /

■■ ' ^  <?■•■« • <C CKjU
/ /. r i

’’ row

<c/<< n J n J b j .  (t+'m. fXuL* f
/  / . A  vV/j ffi./*.<*,. ff •{< ' [ ) ! l  of

it*  k***> ' y  -,-»/< /•' «• -■ -< , *
■ U  lX  /(i$ ('X.jt fi-**- / / '  ^A~ ̂ < 1 ‘ '■*■*■■
£ )j. ■ • .« •. hA-tyyy' **-’ ■*?'■ 77  

' 1* r '
'v*4l, Co*t h*yl <<> U-f^
(< <U, (</t'tl*z. ■! U~,., '',v f

{ u n t  0&-4**t- '
lpa.fi. . 

f r ^  - .

foCitxj /f /): q ? f  3 <n~ ' > (

*iom The Gu.niiai Tru»t Co. «•! rUdjt*d and otb'f’ »•*: jtoprrs in tcnwl" i> < A (K* Ioko

E xh ib it  G-5b-15c
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No ofSk.r.. J

11—32 a d d ' l / .

IpE SC R lPT IO N  O F  COLLATERAL'• TT* I
FORKIOH

126 ahra .P fd . Tha H il ls  ConD*ny(|l00.00 P»r)
Cart. #4 fo r  160 shrs. n/o F .C .M illa , J r .> I 4

#S6
#37

#68
#69
#68

#«»
#73
#78

100 shrs. n/o Do.
100 shrs. n/o Do.
20 shrs. n/o Do.
6 shrs. n /»  Do.

10 shrs. n/o Do.
6 shrs. n/o Do.
6 shrs. n/o Do.

10 shrs. n/o Do.
6 shrs. n/o Do.
6 shrs. n/o Do.
6 shrs. n/o Do.
6 shrs. n/o Do.

PLEDGED Mills-71688

I Lowd L « ii 

— +  —  - /  r - C r

9 7 # > &

M*(. I M.rk.l V.lui

’ y i c  oc* j 

\ 3')": .

' &JC

Received from The Guardian Truat Co. ail collateral pledged and othrr valuable paper* in connection wKh the lean.

E x h ib it  G - 5 b - 1 5 d

Form tU li-*' «n 

__2= £p= 1222_

-  6 *  f r o g  gr4Q -gg _S65_ J fay a ld f i—Bd* _

Cha n ged  X-ruan—I l aie.e,JR»H £ . J EU--—.----- —- -

( i  A L S-E4-1930 J  ~  ~  o

ii, wji. i. j. mtwi. ' ' ’ 5 |93£

UUH 7 5 1932 

SEP t 5 1332

| e c  t  5 1932v

1 ’ ^ / ' -  *

id) t  B.

Ph«. Ken .TYCO t Approved Hy HP JR .

I N T E R E S T
Ou.rl.rlr P.* menu 
S.l-Up or R.b.1.1

R.I.nc. Du. D.t. Paid j

l- ■» ft,/* -? — c» —-jW tf 2 1 1m

' rr c.'^Atoe&jf, - 0-1 Jll' H j 32

— tf — OCT 1 9 idP2

-0 —*FEB 1 3 1993

! i ‘I >1*1, ~

- j  5 3

, ,J4r '  1 ‘1*1 Prou-rty taken
Jiwe li. i. j. Fuiu®, Supt.of Bank*.

■- r , &7A7 t-i'S

2 ' /'32 3S ? 7̂ ??\
so s a t -

z’s 'y s 'r/J

■■■■ J 

i// :  i  lijU  .
i > •

DEMAND LOAN

E xh ib it  G-5b-16a
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t i  fro ir  5-10-3!

I M i t t )  
/ jLbyS-j'i

S+64-

Exhib it

E x h ib it  G - 5 b - 1 6 b

. DESCRIP j » N  OF COLLATERAL

N A M , . .  .

2P5t »hra. ■ . ’
- Pfd- The Youghiogheny * Ohio Coal Co.

Uert,if 1P0-295 shrs.n/o Dorothy 0 .K ills ,

139 shrf t . ' ' " '  •
1110  ' Cap y The Osborne Estates Co. (no par)
1249 shrs. y  Cert.# 45-139 shrs.n/o Dorothy 0 .K ills , 

# 27-1110 shrs.n /o  Dorothy O .K illi

16§ s h r s .  1 /  -
Pfd. A‘he ^iwpson Greek C o llie r ie s  Co.

Cert.# 54-155 3hrs.n/o Dorothy 0 .K il ls .

324 shrs. u  _ - '
j v Pfd; '̂he ^yoiring Pocahontas Coal «  ^oke Co.

Cert.# 79-324 shra.n/o  ^orothy 0 .K il l  a .

.  '

33 shra.
f  Pfd. ?he Youngstown & Ohio «iver R.K.Co.

Cert.# A 792 - 33 shr s. n/o Dorothy O.Kii:

90 /l440thJ^In t. .
/  C ert.o f  Equitable Ornerahip in  property

of John G.Patterson In Greene bounty,

Pennsylvania,issued by The Cleveland

C«rt^#<tl-ftS?1^ ^ * ^ nt,r,//°  *'oroth7 °*"
• i j - i o / l  440 t h  a .  I n t  .n / o  ^ o r o th y  O.K.:

R«rr>ved from The Guardian Tru.l Co. ail collateral p^dged a»d oihtr

P L E D G E  6BE80 .  
, I ^  A  '\
0,1, 1 Amousl Lw»n«<l f  J

If. A/c-  ■

MM. | M»rk» V.lu«

£ T ? U  4

I. . \ S9A.&°A7C>
aiu.bU paper', in ccnticr toi

v / f4 > £

»lb

E xh ib it  G-5b-17a.
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DESCRIPTION OF'COLLATERAL PLEDGED

j ATjfrurus Radio  Tub© C o ,

• & ' /w jp r t '/ c e  - / ■ A, ) y
' «-j;ag'sr j^cry

! ~?rc <f i  s  t > ■' s>ff
Y &rO j" /  &<'£■'/

'-urtiss , W right Oo. y'tfu#)
\y*YJ V '/  *  7 s  7 i t/if  - /<2><o -*/ 7i-S(*y.

'  ' . . . n ?/'.■ : / t .r ' A

Rayburn Co. .
&-./*■ £,/$#>,'- YOO +.£*.* }

(* / l/0 t.- /O  O ■ L

E x h i b i t  G - 5 b - 1 7 b

E x h ib it  G-5b-17c
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s . ,  • •xi"‘e ■’■VU.tL W-O. w

AiKlmw < (U  W  «, >' < i, .

• ■ . " | u  N - y t a L  Vl’ .v rfe tJ in  i «'

Other Bank Ac*x>un£»

Intrcxkuwi by or known to

^ate Action of Committee, «t<\

i  - X6'd$ .*•••••■  ̂ i  . . .  . . * 1J  4 c _ . .<

$  > r  f  I

t  • ; 5 " &-■»<} - . * '• * ' “ ’ "•■’*!

V l ' 1^ *■ I S'} »«-« —  • • . . . .  :. ■, ^  j y >MM)r

y  > /  - <- - -• r ' ^  y ‘ v.-y-’’

3-.S- .-t '  * # 3 0 , '

- * 5 S 1 s-**1- ,  i£ul<L- - < L _ i_ £ U X L ^  ± 6

sT->> - - J - CL> ■••» . , ^  ,£ r| o , {v i£ —• ? -Ha -i...- V < *JLAu&u* , 0 i/5  ,i .1 V t a u l l .................... ‘

' /  S', * . (J _
pX-c -t«-a^n3 # £ $ “ s-*-« —  ~b*U .^ f *’ ** r'

1 V / 5 4 , 5 ^ ^  ’  ■

^  ^ i4 _ <v«-«v-' 1 ' " ’* '■

- I*" i  "j "̂ y-̂ 8 " i.fc-<Lin- ^  O &H9-0 ~ jv<K s.

! " "  # i r  ”  * ’• “ "  "
I i ’ // _ ’ 6-6 . , . , -it

'To* cs-t̂ r- ” \ ”

I iO - a ^ - ^  ': '• I 1 <? 22~> " ” " <; ‘ '' hiS't&c

• ’’ ’’ '' " '« »/

S'-<L»*3i " " ^<5^ ;' " , s " , ''

' w-3o-36 " . '■ ^ 5-o; ~ •- f  y; 6-*^ ~ ) .^ _ i . .X i- tu r rw ii  l , « u M u ^ i ^

H '2-0- a3 / *^0 CAsCJCcJC- (Sfrr**, .

S ' 8' 51 “ " •• ” - '  tysfc+Zr- *»

4 - * 2 ^ 3  i 5-o I  i r  - - C L ^ ^ a *>^X- ^ c - c - 't a ^  i X o X a - ^ M  ^  A. I <TS" i .

$ 7 or vm i ^  . '  > ___

^ “<5“̂  " j  i ^  $* i S' y-S-C *i- , W >-<Jc- ■ _— ^-c_ c tu _  . _______________
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£• S4-&3 , &/C&-V, ^

/  Carfa U#or 100 ahra. <iach n/c Otis fa Co, 
#KY2^46 KY23960 KT18|08

2J5948 1*62 18610
2(5949 I860? 19266

E x h ib it  G-5b-19eDigitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



DESCRIPTION OF COLLATERAL PLEDGED

Received from The Guardian Tru»» Co. all collateral pledged and other valoahta paper* in connection with the 'ran

E x h i b i t  G - 5 b - 1 9 f

Exhibit

E x h ib it  G~5b-20a

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



E x h ib it  G-ob-20c

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



STOCK EXCHANGE PRACTICES 8 4 9 3

E x h i b i t  G - 5 b - 1 4 b

D e sc r ip t io n  o f  co lla te ra l p ledged

No. of 
Shares or 
Par Value

Class N A M E Hate
Am ount
Loaned

M k t . or 
C om m . 

Val.

Loan
Hate

Cap. 135 20,265.13
C 50

7,500

Pfd. 30 10,500.00
C

44-100 shrs. n/o George M . M ills ...........

V . Pres. & Secretary— George M . M ills  Co.
Received from The Guardian Trust Co. all collateral pledged and other valuable papers in  connection 

w ith  the loan.
(Exhib its G-5b-14c through G-5b-18g face th is page)

E x h i b i t  G - 5 b - 1 8 h

T h is  is  C o p y  o f  t h e  L i s t  o f  C o l l a t e r a l  t a k e n  f r o m  S e v e r a l  L o a n  C a r d s  o f  H .  P *  

M c I n t o s h ,  J r .

D E SC R IP T IO N  O F C O LLA T ERA L
Liquidators Value

at 3/19/34

1 93  S h a r e s  C o m m o n  S t o c k  S o c o n y  V a c u u m  o f  N . Y _______________________ $3 , 184 . 0 0

1 15  “  “  “  A .  C .  &  Y .  C o _____________________________________________________

7 0  “  “  “  A m e r ic a n  C h ic l e  C o _____________________________ 3 , 7 1 0 . 0 0

2 1 6  “  “  “  S t a n d a r d  T o o l  C o ________________________________ 2 1 , 6 00 . 0 0

2 0 /1 0 0 th  I n t e r e s t  i n  r e a l  e s ta te  a t  7 3 4 1  E u c l i d  A v e _________________________  2 5 , 0 0 0 . 0 0

8 6  s h a re s  “ B ”  S t o c k  M e m b e r s  G a r a g e  C o _____________________________________________________

A s s ig n m e n t  o f  T h e  E q u i t a b l e  L i f e  A s s u r a n c e  S o c ie ty  L i f e  I n s u r a n c e

P o l ic y  # 0 0 3 7 - 1 1 9 2 ____________________________________________________________________________________

A s s ig n m e n t  o f  G u a r d i a n  T r u s t  C o .  R e t i r e m e n t  F u n d  # 7 1 ________________  4 , 7 1 6 . 4 0

18  s h a re s  P r e fe r r e d  S t o c k  T h e  S w a n  C a r b u r e t e r ______________________________________________

$ 5 0 0 .0 0  P a r  T r o o p  A  A r m o r y  C o .  2 n d  M o r t g a g e  B o n d s ___________________ 150 . 0 0

$ 1 0 0 0 .0 0  P a r  B r a d y - W a r n e r  C o a l  C o r p __________________________________________________________

$ 1 0 0 .0 0  P a r  T h e  G a s s e r  B u i l d i n g  C o _____________________________________________  50 . 0 0

1 00  s h a re s  C o m m o n  S t o c k  I n t e r l a k e  S t e a m s h ip  C o _________________________  2 , 8 00 . 0 0

15  s h a re s  P r e fe r r e d  S t o c k  T h e  M i l l s  C o m p a n y ________________________________________________

1 0 0  s h a r e s  C o m m o n  S to c k  I n l a n d  I n v e s t o r s ___________________________________  1, 0 00 . 0 0

T o t a l ________________________________________________________________________________  6 2 ,2 1 0 .4 0

E x h i b i t  G - 5 b - 1 8 i

jStatem ent o f  D e lin q u e n t interest to M a r c h  10, 1984 o n  lo ans  to H .  P .  M c In to s h , J r '

Loan No. A m oun t
Date of Last 

paym ent
Loan No. A m oun t

D ate of Last 
Paym ent

63685....................................... $145. 76 
162.93 
466.46 
192.41

3/16/33
3/16/33
3/16/33
3/16/33

55641....................................... $2,028.14 

64.13

/  12/20/33 
\ i 3/20/34 

3/16/33
64916____-_______ -________
65597....................................... 64635.......................................

3,059.83

1 A  payment of $28.95 is shown as received on M arch 20,1934. However, for the purposes of this statemenr 
it  is disregarded due to its am ount when compared w ith  the m onth ly  accrual of $200.00 or more. 

(E xh ib its  G-5b-19a through G-5b-20c face this page)
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8 4 9 4 STOCK EXCHANGE PEACTICES

E x h i b i t  G - 5 b - 2 1

S ta tem en t o f  In te rs ta te  F o u n d ry  C o m p an y — S y nd ic a te  accoun t as o f Decem ber 

' 81st, 1923
Shares

O r i g i n a l  P a r t i c i p a t i o n  ( P / V  $ 1 0 0 .0 0 ) ______________________________________________ 5 0

B y  a d d i t i o n a l  p u r c h a s e ________________________________________________________________  7

W h i t l o c k  P r o p o r t io n  a n d  a d d i t i o n a l  p u r c h a s e _________________________________  12

T o t a l ________________________________________________________________________________  69

E x c h a n g e d  f o r  n o  p a r  s t o c k  o n  b a s is  o f  1 2 .0 4 5  f o r  1, P r e s e n t  H o l d 

in g s  ( N o  P a r  V a l u e ) _________________________________________________________________  831

O r i g i n a l  C o s t  5 0  s h a re s  @ $ 1 3 0 _____________________________________ $ 6 , 5 00 . 0 0

7 “  @ 1 2 7 .8 8 __________________________________  8 95 . 11

W h i t l o c k  S t o c k  12  s h a r e s  le s s  h is  p a y m e n t s ___________________  1, 164 . 2 0

C r e d i t  b y  D i v id e n d s  a n d  I n t e r e s t  A d j u s t m e n t ________________________________$ 1 , 8 8 0 . 7 7

I n d i v i d u a l  P a y m e n t s  o f  P r i n c i p a l __________________________________________________  2 , 7 8 9 . 12

B a la n c e  d u e  o n  8 3 1  s h a r e s ____________________________________________________________  3 , 8 8 9 . 4 2

$ 8 , 559 . 31  $ 8 , 5 59 . 31

D IS T R IB U T IO N

Propor
tion

N u m 
ber of 
Shares

Original
Cost

D ividends 
and Pay

ments

Balance
Due

Book 
Value @ 

$8 50 
share

2/10 166 $1,709.80 
2,575.01

$932.85 $776.95 $1,411.00
2.125.00
1.411.00
1.411.00

3/10
2/10
2/10
1/10

250 1,404 91 1,170.10 
776 95166 1,709 80 

1,709.80 
854.90

932 85
166 932.85 776 95
83 466.43 388. 47 705.50

10/10 831 $8, 559 31 $4,669. 88 $3,889. 42 $7,063 50

(Exhibits G-5b-22a through G-5b-23c face this page)

E x h i b i t  G - 5 b - 2 4  

C o m m e n t s  o n  S t a t e m e n t s

E X CEB PT S  FRO M  M IN U T E S  OF E X E C U T IV E  COM M ITTEE

6 - 1 6 - 2 6 . V ic e  P r e s id e n t  S h e p a r d  R e p o r t e d  t h a t  i n  a d d i t i o n  t o  t h e  a b o v e  

p a r t i c i p a n t s  t o  t h e  lo a n ,  M r .  M .  C .  R o s e n f e ld  w a s  t a k i n g  h is  p r o p o r t i o n  s o  t h a t  

t h e  a m o u n t  w h i c h  w o u l d  b e  l o a n e d  b y  t h e  G u a r d i a n  T r u s t  C o m p a n y  w o u l d  b e  

$ 2 8 ,0 0 0 .0 0  in s t e a d  o f  $ 4 0 ,0 0 0 .0 0  a s  a u t h o r i z e d .

9 - 1 0 - 2 6 . V ic e  P re s . S h e p h e r d  r e p o r t e d  t h a t  a s  o f  A u g  3 1 - 2 6  t h e  C o m p a n y  

o w e d  u s  f o r  p r in c ip a l  a n d  in t e r e s t  a  t o t a l  o f  $ 4 0 6 ,3 6 0 .7 0  a s  c o l la t e r a l  f o r  w h ic h  

w e  a r e  h o ld i n g  $ 4 0 0 ,0 0 0 .0 0  p a r  7 %  F i r s t  M o r t g a g e  B o n d s  o f  t h e  s a id  I n t e r s t a t e  

F o u n d r ie s ,  I n c .  t o g e t h e r  w i t h  t h e i r  c o u p o n s  d u e  J a n  1 - 1 9 2 6  a n d  s u b s e q u e n t  

t h e r e t o .  T h e  I n t e r s t a t e  F o u n d r ie s ,  I n c .  h a s  p a s s e d  a  r e s o lu t io n  a u t h o r i z i n g  o u r  

p u r c h a s e  o f  s a id  b o n d s  w i t h o u t  t h e  n e c e s s i t y  o f  t h e  o r d i n a r y  p r o v is io n  f o r  s a le . 

I t  w a s  t h e r e fo r e ,  o n  m o t io n  p r o p e r ly  c a r r ie d ,  d i r e c te d  t h a t  w e  p u r c h a s e  t h e  

a b o v e  d e s c r ib e d  b o n d s  a n d  c a r r y  s a m e  i n  t h e  B a n k ’s I n v .  A c c t .  w e  t o  r e c e iv e  a  

s u f f ic ie n t  a m o u n t  o f  b o n d s  ( a t  p a r )  t o g e t h e r  w i t h  c o u p o n s  t o  e q u a l  t h e  a m o u n t  

s a id  c o m p a n y  o w e s  u s  f o r  p r i n c i p a l  a n d  in t e r e s t .

1 1 - 3 0 - 2 6 . E x c e r p t s  f r o m  M i n .  o f  E x e c u t iv e  C o m .— a p p r o v a l  is  h e r e b y  g iv e n  

f o r  o u r  a d v a n c in g  o u r  p r o p o r t i o n a t e  a m o u n t ,  a p p r o x im a t e ly  $ 2 8 ,0 0 0 .0 0 , f o r  t h e  

p u r c h a s e  o f  n e w  m a c h in e r y  t o  b e  le a s e d , i n  o r d e r  t h a t  i t  m a y  a c c e p t  f r o m  T h e  

M a t h e w s  S te e l  C a s t in g s  C o .  C h g o .  a n d  f u l f i l l ,  a n  o r d e r  f o r  $ 8 5 ,0 0 0 .0 0  t o  $ 1 0 0 ,0 0 0 .0 0  

p e r  m o n t h  o n  w h i c h  s a id  c o m p a n y  e x p e c ts  t o  m a k e  a  p r o f i t  o f  a p p r o x im a t e ly  

$ 1 0 ,0 0 0 .0 0  p e r  m o n t h ;  t h e  o t l i e r  p a r t i c i p a n t s  i n  a d v a n c e s ,  t o t a l i n g — a p p r o x i 

m a t e l y  $ 1 0 2 ,0 0 0 .0 0 , t o  b e  M e s s r s :  M a t h e r ,  R o s e n f e ld  a n d  T h e  N a t i o n a l  C i t y  

B a n k  o f  C le v e la n d .

1 - 9 - 2 8 . T h is  c o m p a n y  is  h a v i n g  i t s  b o o k s  a u d i t e d  a s  o f  1 2 - 3 1 - 2 7 .

7 - 2 3 - 2 8 . R e c o n s t r u c t io n  C o m .  M r .  S h e p h e r d  r e p o r t e d  t h a t  i t  n o w  a p p e a r s  

t h a t  t h e  lo a n s  s e c u r e d  b y  b o n d s  w i l l  b e  p a id .Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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1178,000.00 (g ..

o/o Thoa . E. Monke. MBfc / *1 tlpV

s J U o « r >  2 2 9 1 7  .-v .— .

*rvv,__j 1,780 00 ■ 'Mt-mw.ai vrA *247 C- vshee*
x-c i t / i /  r , m , _ 155,000 00

KT*»T 9-lfi-JO |

-*<— 1 W  j (KDG1 »

p f t s d - w ir i * , ,  ,
163,250 00

run n»
u . . .

Diseuws BY T , R

298,2^0 00 

Robert*

DATE • PAYMENT BALANCE MO b*vi '

jys ! II3G :

i ^>7
SEP i 

DEC i

I 5 1S3T 175*0 - , 

3 '*-■■ ( M s #  y so  -

I IS b . i 'o  - 

17 ) J o  0 - |L ** J■ '* vl

2 * m\ 1 i f l S o -  i 3(>

! * *0 i‘ 
1 s  \*v. ? 3 5 b  o-

. •... ,,-y
/ Afc3.!JO - j

DEC !p v * *  ■ ‘ Ih tfSoo  - j
6 
t■

INTEREST

ITEMS DEBIT

f £|£37SV 

W m .i  i i  

i^snv  5o "y$ i  v “M • 

astti-ss' i ^ s k f s

/ 7 <  J 
s x v  ,

^MWl
?fV6 7-S0 

3«|b Ghee Id

J
o<0

w f iT k r  \ 

W lM t
TV-UnSo 
>**•7 5"0
S-U-ijSO |

DATE PAID

BFC I •

} .«  * ’■> t» l W f  

. , . f 'u  

! DEC *1 IS”  ; !

| MAR I J I9S2 
HUN 2 !  1532

-.OiXA, -

E x h i b i t  G - 5 b  2 8 a

INTOU’ST
T ^ AAI.i.SH HOLD INO COKPAJTT

■ 3cn

lo  id s  1
j

PRINCIPAL

PAYMENT BALANCE

/&i£b'oo

INTEREST

ITEMS DEBIT

a te fcp 'o  j 
«X *f 4 7^0 |

'vM'fe:') S"o

2291?

DATE PAID

nec*.»vw» Fbqm THE GUARDIAN T RUST CO. Pn.u>wif«o Mt»» in connection w

E x h ib it  G-5b-28bDigitized for FRASER 
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lO IJ'shr / Can.

324 shrs i

C fC J>hrsl
V*

1 3 3 ^h rs j

DESCRIPTION OF COLLATERAL PLEDGE]

: * .C .&  Y .Oo. fNo par^
Cert/-*0 100 ahra. n/o T.E. Monks 

j RaoM. l-26-*2
^51- 1 ahr. n/o T.K. Wonka

^u c lid  Shale R ri ck . (//. ̂>a±.\
Certi £22-?00 sh»a. n/o Thomai'E. Wonka 

21- 66 ahre. n/o Do.

I A lle n  Hold ing Co. (
] Cert. 43“ 5 ahra. n/o Katherina V. Shaw 2- 5 shrs. n/o ^abol B. Monke 

1-2/jO ahra. n/o Thomas E. Monks

or*, lnc JVb par)nd 1 nr e 31
- . . ____

f-igj-fi'eio1 RTiia. j./u ,n»i
4A/33 Tfr. Cart;. #4044- 33 ihra. n/o Carl A. Shorn 

#C1564-100 ahra. n/o Carl A.Shaa

-y«H

5/18/53 sidd • 1 . \f&,, * ■ « » , W rS f * '</* /*S # -'? r t
I f  0 ' shr s . | P fd . \ Acyse Rsjon Corp. ( f l 00,00 pa r)

^  ! .6erti. #34-. 150 shrs . n /o  Thomas E. Monks

900 sh rs . Com.- j Acme ftajon Corp. (No par)
^  , C e r t . #34- -GO sh rs . n /o  Thomas E. Monk:

R«ceiv«d from Th« Cuardian Truat Go. all (.ol!>t*nl pM(«d and other valuable pap,r» in connection with th, loan.

Amount Lnma»4
7 ono

W3t‘ 3

E x h i b i t  G - 5 b - 2 9 c

E x h ib it  G-5b- 29(1
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AFPLlCAtii'KFora JI?. * S»
4 .. - j Thos ifoftka

% Bank

[Sc — \ M l  s■ ~
C i j :  n i t - ,

I H '>*tcc$a and S*roperti (al 
'A*. 1. J. Kiilwo, stipt. <j| )Ual
’E  " 1

^ /a A jf  x o x i^ S

>1W1\

Jt.HS

J l 7 '

A W .  

| .?

i v  ^z. 

■U>jlS

i EC 15  1931

»*- if/ 

JUN 1.7 1332

,'MAK lb ft

DEC IS«»2

fiS '1^1333

E x h i b i t  G - 5 b - 2 9 e

E x h ib it  G-5b-29f
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Hi*, ol SlMlti 1
l*»f Value

y / f  / -/O'/Ivy „

<y

DESCRIPTION OF COLLATERAL PLEI>GEDk .

I

c _. ^  - v<rf! ( /&, yn ) I -,
&C+4. g.

— o -

/ X ' l / y o y  
t/1/ t-£\*

% u *

J

C<>rt. ^32*1- Uli shrs. n/o Thomas E. .Monks

- & £ & / ” f̂ -r i
Received securities 1-26-32

y r d

I

y  r t s  :

' 'r?\ X A f z iC

Received from The CunrdUn Truat Co. all collateral pledged and other valuable paperi in connection with th* loan.

E x h i b i t  G  5b- 2 9 g

o a — 3J- 00 c -
CO— 2 /0*6-
~oo K  > Qsco ■*
.... ’**•>••»* «od J»np<rty
^  1 Jl *'alu>o, Svpt.*f a

QC-  V- J&V/O

/  i a / o v  ;o;+w-s. 
i 'i O c s j  u c c i i i .

J l z & c y  7V/L33-

MAM0 f OAN

E x h ib it  G-5b-30a

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Oue.t.rl) Bt'tm IJur

*jh,
/  ~/s>'J9 3 0 3<)'i3X

8550~+jv>

E x h i b i t  G - o b -  3 0 b

d e s c r ip  A n  o f  c o l l a t e r a l  p l e d c .i^ I

Rcceivr<) from Th* Guardian Tr«i*t Co. alt collateral an-1 other valuable papers in connection with thc loin.

E x h ib it  G-5b 30c
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DESCRIPTION OF COLLATERAL PLEDGED

• ’T . V *  #

S' ‘

RaceiveH front The OtiI$i..n 1 riut TjR/i11 JolUlrr*! ;,ir<l.-̂<l anH ajti.-i.tal.ial.le paper,

' - A t

in tonntttiMl with the loan-

E x h i b i t  G - 5 b - 3 0 d

DESCRIPTION OF COLLATERAL PLEDGED

V h j h
U-JL,\4As*VSJL̂A.Z. *

' " ~~r ~~........|jk....  - - ■ ■ • r H
" A *W  S fer

____  i f / b h i  ,

"JK̂ . '*-+*- \C44.4.*U.- H*U*t M
UHuUJio i x ^  -Jxftt*- ~jc+̂A.£-#-L,l~ j

- ^c*-K^ (1<*kXaaA- Il44*<*̂ Ua ^O- urvittLi J~
Hxl*- 0<d*-£.£ • |

-*£u, ,4*c/Cc f̂e>C«^ci_^L' 6  ,62a. fca
U v  ^ ju A Ji^  - - ' ‘ ■ - I

lt/5/33 •M ,l» Afre«B»nt of Pledge dated j/zh/tt covering folliw ing| 
Aosi gn»ents» • ^  - 1
As si gnaiant q£ The fuardian Trust Co. Retirement Fund 1

, /  ..count 153 0>*t«> 3M /33), -*33
.>**• e y - » v ,r /  - t  f * ¥ « :  — A  - f  /  —

Assi gnment of Tho Equitable Life/Assurance Society 1 
y'Cert.#lli*2 in  the Guardian Trust Co.'s Group in*ur- i 

•nee poliey #00J7 for one years salary,(Deted 1, V/3?J; 
Policy held in  paymasters office . See correspondence 
in  loan pouch.

C ’ - '
. ^  . I

4ffdx ■

u fo l t  .

Ma.krt V«l». I

rt TH* Cu«rt!i»n T«f»t Co. all collateral pledged anJ olWf valuable paper* ii scti<in .itb tha Ii

E x h ib it  G-5b-30e
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.... K. SSISIbS ..JR, 
T r v > tg # f t  u

20122 
Loan no. CLASStRfeSS

r0-
BlitLOINGS APPRAISES AT INSURANCE I

296 Loti 4 In*'*-
QUARTERLY PAYMENT I 10,300.00

IO>u PRINCIPAL SUM I 1

A  DATE PAYMENT BALANCE I -- I"

3 START 12/15/27 

INTEREST

D£C 15 1827

« m 14 ftt

E x h ib it  G-5b-31a
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PRINCIPAL SUM

PAYMEP ITEMS

* « > 3 y f  l i s i n t i
3/ i f f  i f f f f o  17
y i»  sr. I t  i f k l f l
301+0+
i ot<fi i s q i  f t j a
114 .- is i(0 3 i( .sa
A3S.L IX h O l lS i

l o o s e s '  I « 2 o o S h-I
w j e f  I8 IS S 1S 3

THE GUARDIAN TROST CO. FOLLOW I wa mhm

E x h i b i t  G - 5 b - 3 1 b

VacantKeister J r . In<

286 Lota k Bloak A -E.B.Helater, J r .  Ino

L. H. Heister, Jr, Ine^s Ceddr1 

lot mo* 30 Tract K". 3 *«*Mayfield Tp

PRINCIPAL

ITEMSBALANCE

lb% 64
w i i k
■S2.SS2, 
■363^-S 
I 1 S'jfc

j l
3&I 12.
s g e L 
i f ? u i f t  
a i3 7 7

if  b4- 
LZcsT  
3.7 a  so

5 < e

E x h ib it  G-5b-31c

Digitized for FRASER 
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.re or entry

Allotment!
classLOAN NO.

DAYS

a.ao&Qo -
sao  soo - 
/9xo9  033 
i f  7 3* res' 
l i r f  17 71 
H I  k j h l t

i n  i *3 ?f, 
19J61 b j?  
/9 1470/9  
f t  I  BUT I y
l<W 1 3 J I1  
I 9 i f  31-91,
n i x k i k f
/ f ?  3l3S 71

s r t o 9 ‘ 7 
f i l l  75 
! 139 h i 
Z ft  }7

SC I zr  
5 7 3? 
lb  19

m
[tfci 21. 

XI 7-331f-;0J5-r(>

I /*(«- '*

**./.01- 
/?? .? /*

i m .
IX  oi 
fX ox 
%1.6?
1136
&n/r

r J 2 4 ^

^SA .Ia
A 7.7^

417^

j W t :

2|/ m s -
171} i"-  
l l U r *

i m
U >1,

m t
■/ r f i .

E x h i b i t  G - 5 b - 3 2 a

GUARDIAN MORT *G8 RECORDE.C V#

Various A llots*^

Golf Allotment
in ̂ k * % # i» t« r  l*nd Co*» Belrolr u 

of cRic. Euolia Twp. Lot #«5 NO

CUYAHOGA COUNTY RtCOROS

7cuj^\*/rA M l  ** 35 w
<MKA . >2.3^ •S~o

2 3 3 fl 3 n 

IjO 'H '?**’ 
i 7 f I 3 ^  

l*fW  fe l* .

'

U 73 
/y 3% * - 
f t  a >3 •»

47s* *! 
4sso\ ..
^ u < m  *1
13! ni

. r M A t i ,

j K f f l ?  or

'iWWJS
I S i  3 1 5 f  5
i n  ? 1 321 
1 yo ? o » » j  
UO I h i  «T 
17* I *  H r
/77 11 4-jt 
1 jf fc r fe t /

 ̂7 *47/ S15 
n t y o  h i .
n m s u ,
n s s i m
17 r3Sfc t1 

/ 75 w a s t
n v  b n w  
i i i  ir u y ?  
n t  11 o h>° 
n 3 t ,5 s s ?  
|73 I '» t 7 7  
I 7a<*-P»34  
i i a s M  43

A * . l h l *

m6T,Moays '™ *

3Y j e*

'1 •  3
3 r 1* IV
j* f . l- l
V* i a l
X**
Vf C1»
>M
VI - a
V4
VH e*t

31 1
«t«A »!>>|j

v— ?<*a\ |L 
"  * /  >1 f*

E x h ib it  G-5b-32b
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1P-2C-25 0  &l.ATE O. WJTt — —^

»SS5,OOO.0O 7% *
AWOUMT or MOT* tnrnumtr -U- ISTSH, J l .  IKC. et a l  .

PAYMENT

11,750 00

6-15-29

MOHTOAOS

716 Bulkley B u ild ing  Cleveland

w*= i lB I , . , ,* :  47Ql ■__Cuyahoga _ ..... !F9> .̂

Various A ll*ta , South Euclid, Ohio Jc University Ets.

Tho Roister Land Co's Bel voir'

III MORTGAGED 

SUB-LOT MO.

UND...« 761,706 OQ
BCtKIS. . *:___ _ -dB?-.__'

TOTAL » 751,705 00

a. 0iv(tsi0f»0r wmct oi Euclid Twp.

PRINCIPAL

(L a 3 E f* x

m  i  2 1S90 
JUN 1 2 1930 
JUN 1 2 1930 
JUN 1 2 1980 
JUN 1 2 1930

PAYMENT BALANCE

1 st .

JUN 1 2 1980
Aor.JUH 1 2 1930

JUf» 1 2 1930
JUS 1 2 1930

JU« 1 2 1930 Z^r.
JUL
JUL

2 8 1930 
2 & 1330 SUr:

JUl 2 6 1930
JUL 2 1930
JUL 2 6 1930
JUl 2 R'1930
JUl ii 6 1930..■ >C~’x
JUt * fi 1930
JUl
JUl

2 6 1930 
Z 6 1930

JUl 2 6 1330 "
Jill 2 8 1930

• JUl Z 6 1930 SLjT:
Jl'l :2 6- 193C

t o sl 68 
6A * lf« *

U-oool 1
/ r f ?  s*i 

f t

I LlS c L “*
360

SSLAlif^
7-^1

l i t  OQ *»

n  "
11 <?jTj 

S f iZ i '  
4 3 3  

J3 ?# 3

m . "
1 jd c

su-bjrif'
1

t  o / a  "

172(1 ^ fe tt !
/ 7 1 <>9 o 7 Wj
J 7 |
f h c u i m
I 7’ 3.24-913 
I 705*1 3 4-/
I } 0 3 2 3 U  
I 70,32 3.?0
3'/0?2S g i d  
I 70; If3 ^ 9  
< 7 0 /3 7 9 r .  
l i f t /  7
I fe«| feJfO?i>j

l i h z i l i l
Illlt3.nl>  Sj
1
U3:g h lS t l
l « « l  m ;
I ts ;so ?  I I 
vtT.knb<l&

1 ' & ?! t> b t> 04i

1 & Sa its ' 13

66

DATE PAID

- .
* I • F 

i •

'*1 . -iStf
Si ■j '•0-4 s

-84 ; " I-  I t
is 1 oi

i  vif
»i

S*\ •M
VJ I

J lV j
« i.

%4-1. .(*. fa &
' *' “ ' l . .

u* ■’ h". |©V '

.ui - 1 O
. ui : ■ 0-'.
u 1 '. (•
«u ’■ ' ” 1 4o
Ul

. *' ... j 1 *c
"Sim

K'U.
■•; :

K > . c • -
•■Xj •• .

E x h i b i t  G - 5 b - 3 2 c

gSTER, JR. TNC..ot a l S a iS B g

21935

% a «.« . /

AUG 2 • 1330 (

fcUG 2 9 f!30 J
SEP w 9 «3U
SEP 1 3 1930

sep r s ’S3#
SEP 1930
SEP &5 1930

®  i l ®

3EP tt 5 1330

iEP i  S 1930

SEP {- » 1330
L ^ 1330

SE? 1' 5 1330

SEP * 5. 1330 ,
‘ SEP ]i J ’,930

1930 -
. i EP 'lJ 5. 1330

'2EP 2 5 1930 „
OCT f  7 $

t i * >  4 r ? S T  
V.rfL.'i I 5 3-5*

lU 3 lfS I3 -
1 fcia-y«  7 
1 ( •S 3 /V S '!

- Alf.lf.OI
J 77 i l  
/ / * / »  

I S l j g l  
a tb o i  
A'A-ffl 
304. 7s-

7$ 5~l

n f'f®  3
»v.”  3 0 7  a i

■w 2 « * . j
_ a  6 7^8 
4UX 4557 

7 ^4  V-*
>• v *T3 0 3

hom THE GUARDIAN TRUST CO. r

■* ?3
* * ,-sfT ^•| 1̂ .1̂.

/tS '7  f  6J3 ^  
} ?  
I 4 ^ 4 7 8 3 0
/ bS’a i o /  2 
/m < >  1 i z

/ f e t f S a i ?
U t 3 3 3 i9  
I M 3 S % %
I.L ^ h S S t’l

1i s S i o 7$
1
I is S fS o S

/ f l o l l l !  
r 43<i ?Sou . 
I I a sxo  H-t,
I I, a i  i f  1 f  
H  ' “f ■?»7?

TIME _ ,ITEMS

; ;'»v ;
■ . \ if.
■ . w : ; pfc
| . vi -tV I ' *>1

I
■ 1 •- .*C;

10 1 • t}-
. 1 • u2

10 . 0<r
1 6 j; . ■ . i

t
re
f 0 V3

i • ■ • • 3 M
■- - , i 10 - •.. ] Ja
! ' ..tc - -j 10#

ID , ■ *

■,e* j

: I I
[.. U i

‘ : ; t 1k*--7Vy{

1 ^  ; : .* ’ •''« t
1 . j- «V  . ' \ > I q
\:' -i**V 1* | S i'
! . 1 a •••' 'j 1 U ! 8 ;

' W>-|

CONMtCriON WITH TWIiUOAN

I t i , jo  3.1+1

rfc® ^  3

E x h ib it  G-5b-32d
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U-20-28
/  »

JSLn-*
f HEISTBS. JR, IHC. a t al

Cleveland____ APPRAISAL

__ 1  iX yK a . CO MOKTftAac mtcoacuso t̂ w 3876 ...pg-4?-Q. JGnyafeflcm .-cov^
M"° 11... 751#7Q5.... 00

^  , lo- t

South Euolid,..Ohio.A University Bts«___ ?A*. *

r«*T aCINO SUB-LOT NO. in The Heister Land Co's Bel voir totai. »75l#706 ' 00

Euclid Twp,

PRINCIPAL

C t j e * » 3

Q*\r+-
6*7 a.4
AlfS’-

DEC 1 3 '93L 
CEC 1 3 1930

'M&tArlA 1V&
>iU l

OCC 1 fi
K«lt V̂-4«»l 4*f 
w  13 lS3i ST- 
APR i 3 1531 "Pâ m. • 
fePR • 1S3t 5-»4".

«•« i f  ujiTiuu.- 
SW 1 i * h  -Jvd".
WH j 1S31 'T'suu. •

^  m
' !\*Av

Ui

u
c

T/w*._

11
' i l  31
T a 3 l i  

! 1 £ *| »< 
A £

) * U
rvi *4 t i

• 1 * y
 ̂. *vv

lt>i no3  (JLtwI.aa î 3o- j&tiJ */»?/*< 
I L I 0 I If. A.3 * S^CU-UaaSJ^
] !>6\M<) £3. T

I .<*| v ; J ' 1

I <1 5 m l !  I 
I S 1 l l

i S f t i s i l
is jr o js t3 ;

I t f p o r jA a

' J 3 U V

M

•M
.51

u Sv 
v-jV 

»v t#

3)v
«fc

E x h i b i t  G - 5 b - 3 2 e

w
Jr , Inc, et a j •  %

PRINCIPAL

PAYMENT BALANCE

M»R
APR
Wh
APR
&AY
ftffl

-m
MAY
/AY
AY

MAY
VAY

JUN

%tyJLKXJL.
13 WSlJI.'fr I f '} '!* !

■ 13  iu .a ?  
£ ? Z l5 -

3 m i
e - m

3 a s > a ,
inea.i
S ? 3 t

a  a  i s i

i:i uji'Ruii.- 
. • « ji jvdT .
13 U3I •
16 1931
If  J931 r-w .
16 1831 i'v'fr.
If- 1931 "Pa^ .  .
16 1331 3>\f-
16 193i"T^aauc ■ --
16 1931 ■ 71 1&
16 133lT<-uu. . 7534'
I f  1331 Svtt". 3S?t, 

-S!93l3*4»>% IS S I 
1931 3>4-- /373A  
>y r ’/xw. 7 ? c i  5 3  

3 v t  n  (,37
PjUM tl t  I 7

3S ogS
■•- I' •.** l a m ' /  
■ 3v<t 121 3.1 

- - la t  i s
3iJ- 1 1 1 3 3

■ ^  1 i s  I
1 3 «r: 8 1 s *

53* f um. ■ i  3 ty-

S a a j t V  , J? 
* 1 7  7 a. 10 > 7 ” ’ 
■Soili-T ra . 
S o t i t k n  ■
m  sin-H-fr'
i i t i j & s
H4 7 3 4 U  /- 
lf4/+0*t5U- 

a a.<? g 4 7 
«w *ifr«-7 I
4*43/01 S'

i f m
V fc loo?  I
'If&ABihSlh
•+%6lg3& 
'w z in s 'c  
W H -a- i*  
i f f  oa 1 l z

m m
l i i g i o i t i  
l& l lg g A

m k s \

7 311'

1 )%& '

t i  iH '
- 0 3 -  v i  i  J

wxr.tvmo rrtow THE GUARDIAN TRUST CO. rou.OwiNO in connictk

E x h ib it  G-5b-32f
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IMWHrSSS-....

2 WT.T..

PAYMENT

* 11,760. 00 

.2Z*5Z__flslfisfL J __ _

W .9 To______ ^ ______________ ____________________ f : .___.

j *  L. H. US ISTER, JR. ISC. at al

_.........  715 Bulkley B u i l d i n g ----------
*»iOoBe»s

MO»TO*OC KCOMD>IN VOL 5Q78 »-C. 470.....Ctly*hOga ____  CO.

Various AllVt*. South Suelid, Ohio 4 Jn iv«r* itj Bt*.

HEI8TB&Dt,-----

21955 ...A ll'ts .
NUMPtW CLASS 

___ APPRAISAL.___
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DESCRIPTION OF COLLATERAL PLEDGED 7199*

The Guardian Trust 
C « « t .c f  Deposit^*’"'1 
for 1 8 3 1 7 , j^ > ^  
dated 8^*<-1932f y  
due>Kl3~ 1 &33 ,y jf I

Guardian Tru.t Co all collateral pledged and other valuable papar. in connection with the

E x h i b i t  G - o b - 3 3 b

DESCRIPTION OF COLLATERAL PLEDGED

' I - I

7970 ahr--! * i$ '
*-»/ : Cap. ?he A.C.& Y .Co.lfo par /  - I

C a r t.#  80- 326 s h ra .n /o  H.8 .Stewart 
</ 94- 42 a h ra .n /o  So. *

107- 500 a h ra .n /o  The Guardi ar. Tn s t  < ompany 
115-3800 sh rs .n /o  The Guardian Tr a t  Company
100- 300 a b ra .n /o  Do.
101- 500 a h rs .n /o  Do.
3.02- 500 shrs .n /o  D0 .
103- 500 s h r s .n /o  D0 .
104- 500 a h rs .n /o  Do.
105- 500 s h r s .n /o  Do.
106- 500 s h r s .n /o  Do.

50 sh rs . P
Com* The Jones- F inney Motor Co. (no oa r) 

/  C e r t.#  52- 50 s h ra .n /o  H .B .Stew art

50 s h r s . f
P fd . ' The Jones-Finney Motor C o .f  100.00 P .V . 

y  C e r t.#  14- 50 a h rs .n /o  H .B .S tew art

v  <
IwO 8hr®*JB/ CotmEonwealt]- S e c u r it ie s „ In c  .No par 

t  682- 100 s h r s .n /o  fl.B.Sfcewart c

^  A*-u $  £  $  , y  IsTVrjUt it* 4

100 shrs . f
v P fd . The Akron ^ubber Rec la im ing  C o .5 100 .P.V . 

J ! C e r t.#  223- 100 s h r s .n /o  H .fi.S tew art

J The Guardian Tru.t Co. all collateral pledged .nd other v.luable p

E x h ib it  G-5b-33c
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STOCK ESCHANGE PEACTICES 8 4 9 5

R e c o n s t r .  C o m .  9 - 4 - 2 8 . M r .  S h e p h e r d  r e p o r t e d  t h a t  T H E  I N T E R S T A T E  

F O U N D R Y  P l a n t  i n  C h ic a g o  h a d  b e e n  le a s e d  a t  a  p r ic e  w h ic h  w o u l d  s o m e t h in g  

m o r e  t h a n  t a k e  c a re  o f  a l l  c a r r y in g  c h a r g e s .

1 0 - 8 - 2 8 . R e c o n s t r .  C o m .— D is c u s s e d ,  b u t  n o  a c t io n  r e q u i r e d .

(Exhib its G-5b-25 through G-5b-2Qa face th is page)

E x h i b i t  G - 5 b - 2 6 b  

C o m p a n y  C o r r e s p o n d e n c e

THE G U A RD IA N  TRUST COM PANY

F r o m  W .  R .  G r e e n  J u n e  1 6 , 1 9 3 2 .

D e p t .  C o m p t r o l le r s

T o  M r .  E .  L .  N e u s w a n d e r ,  A s s is t a n t  T re a s u r e r , 

c .c . M r .  R .  H .  G a r n e r ,  A u d i t o r .

S u b je c t :

P le a s e  c h a r g e  t o  R e s e r v e  f o r  D e p r e c ia t io n ,  a s  o f  t o d a y ,  t h e  f o l lo v / in g  B o n d s :

4.000 Southern M innesota Jo in t Stock Land B ank  5% Farm  Loan Bonds 11-1-64/34__________ $4,115. 0
87,200 Chicago, M ilwaukee, St. P au l & Pacific R  R  Co 5% Conv. A d j M tge. Gold Bonds

duel-1-2000____________________ ______ ________ __________________ ______________________ ________  40,548.00
120.000 International-Great Northern R  R  Co A d j M tge 30 Y r . 6% Gold Bonds, Series A ,

due 7-1-52................................................. ............_........................................................ . . . ......................  43,200.00
58,500 The Kansas C ity  K aw  Valley & Western R  R . Co. 1st M tge. 4% Go ld Bonds due

10-1-47____________ ______ _________ ______ _____ _________ ____________ ______________________ _____  20,000.00
75.000 New  York State Rys 50 Y r  1st Cons. M tge 4H%  Gold Bonds due 11-1-62.___________ 30,000.00
3,374.06 Allegheny By-Products Coke Co Coll. Trust 6% Notes due 10-1-21__________________  1,400.00
32.000 Ind iana  Limestone Co. 1st Closed M tge 6% S F . Gold Bonds, due 5-1-41.......................  13,780.00
334.000 Interstate Foundries In c . 1st M tge Serial S F . 7% Bonds, due 7-1-28 to 7-1-30_______  49,657.58
78,900 Relay  Motors Corp 5% 1st M tge. Bonds due 1-1-31 to 1-1-35_________ ______ . . _____ . . .  39,450. 00
11.000_Aud ito rium  B ldg . Co. 1st M tge. L  H . 7% Bonds, due 9-1-28 (Certs of Deposit)_______ 3,298.33
9.100 Cleveland Term inal B ldg . Co 1st M tge. L  H . 6% S F  Gold Bonds due 12-1-41_______ 7,676.42
10.100 Coal & Iron  Bldg. Corp. 1st M tge. L  H . 6H% Gold Bonds due 4-1-31 to 4-1-39_______  4,000.00
26,800 Detroit-Cleveland Warehouse & R ea lty  Co. 1st M tge. & Coll. Tr. 10 yr. 6H%  S .F .

Bonds, due 6-1-35____________ ______ __________________________________________________ ________ _ 13,500.00
50.000 Estates & Investment Co. 1st M tge L  H  7% Bonds, due 7-1-28_________ ____________  25,000. 00
12.000 Euc lid  Seventy First B ldg . Co 1st M tge L  H  4% Bonds due 9-15-43.......... ................. 1,800.00
62.000 The Fa irm ount Development Co. 1st M tge. & Coll Tr. 6H% Gold Bonds, due 2-1-29

to 2-1-31______ _____________________ _______ ___________ -................ ...................................-...........-  30,870.00
9.100 The Fairm ount Development Co. 1st M tge & Coll. Tr. 6H% Gold Bonds due 11-1-31

to 11-1-32____ _______ ______ ___________ ____________ ________ ______________________ ________ _____  4,313.75
500 K. L . G rennan Realty  Trust 1st M tge. & Coll. T r 6}^% Gold Bonds due 1-1-35_________  250.00
20.000 H . F . Neighbors Realty  Co 5%,% L and  Trust Certs of Equ itab le  Ownership_________ 5,550.00
8.000 Pub lic  Square Im provement Co 5M%  Fee Ownership Certs_____ ________ _______ _______  4,000 00
30.100 Sixty F ive Forty F ive Carnegie Co. 1st M tge 6M% Gold Bonds (Certs, of D e p o s i t ) . 15,000.00 
46,410 H . A . Stahl Properties Co 1st M tge  & Coll Tr. 6H%  Gold Bonds (Certs of D epos it). 22,610.00
600.000 7275 W entw orth Ave Cleveland, Certificate of Equ itab le  Ownership_________________  20,000.00
74.000 C ity  of Budapest H ungary External Sm king Fund  6% Go ld Bonds, due 6-1-62...........  66,492.00
44.000 Im perial Chinese Government Loan 5% H ukauny  Rys S F . Bonds of 1911, due 6-15-51. 6,600.00
62.000 Pasadena Investment Co 1st M tge. L . H . 6H %  Bonds due 3-1-32____________ _________  31,000.00

$504,211 08 

W .  R .  G r e e n ,  V ice P res iden t.

W R G ’ G M N

E x h i b i t  G - 5 b - 2 7

S e p t e m b e r  8 , 193 2 . 

i n  r e : in t e r s t a t e  f o u n d r i e s , i n c .

T h e  c o m p a n y  is  p r a c t i c a l l y  a t  a  s t a n d s t i l l  p o s i t i o n .  T h e  c h ie f  a s se ts  t o  w h ic h  

t h e  b o n d h o ld e r s  a re  lo o k in g  f o r  r e l ie f  a n d  l i q u i d a t i o n  a r e  f iv e  p ie c e s  o f  r e a l  e s ta te .  

S u c h  r e a l  e s ta te  w a s  a p p r a is e d  a s  o f  D e c e m b e r  3 1 , 1 931  a t  $ 6 8 1 ,1 1 7 .9 3 . T w o  o f  

th e s e  p r o p e r t ie s  a r e  n o w  t h e  s u b je c t  f o r  a c t iv e  n e g o t i a t io n s ,  h o w e v e r ,  a t  g r e a t ly  

r e d u c e d  p r ic e s . T h e  t o t a l  e s t im a t e d  v a lu e  a t  w h i c h  th e s e  p r o p e r t ie s  c a n  n o w  b e  

s o ld  ( s a id  e s t im a t e  h a v i n g  b e e n  m a d e  b y  M r .  C h a r le s  H e e r ,  T r e a s u r e r  a n d  D i 

r e c t o r  o f  t h e  c o m p a n y )  is  $ 3 8 5 ,0 0 0  o r  $ 4 0 0 ,0 0 0 .

T a x e s  f o r  t h e  la s t  h a l f  o f  1931  a re  d e l in q u e n t .  T h e  C h ic a g o  p r o p e r t y  is  w e l l  

r e n t e d  a n d  h a s  t w o  y e a r s  t o  r u n .  I t  is  h o p e d  t h a t  t h e  p r e s e n t  t e n a n t ,  t h e  W e s te r n  

E le c t r ic  M f g .  C o . ,  w i l l  b u y  s a m e .

T h e s e  b o n d s  a re  c a r r ie d  o n  t h e  b o o k s  a t  7 0 , a n d  i t  is  n o t  l i k e ly  t h a t  l i q u i d a t i o n  

w i l l  f u l l y  m e e t  s u c h  f ig u r e .

(S ig n e d )  A .  F .  A y e r s

A F A : A I L
(Exhibits G-5b-28a through G-5b-33c face this page)
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E x h i b i t  G - 5 b - 3 4

M a r c h  2 9 , 1 9 3 3 .

M r .  H e r b e r t  K .  O a k e s ,

H o llyw ood , F lo r id a .

D e a r  H e r b e r t : I  a p p r e c ia t e  m o r e  t h a n  I  c a n  e x p re s s  h a v i n g  y o u r  le t t e r  o f  

M a r c h  2 5 t h .

I n  th e s e  h e c t ic  d a y s  w h e n  e v e r y  o n e  is  s e e k in g  t o  f i n d  s o m e t h in g  t o  c r i t ic is e  i t  

is  c e r t a in ly  c o m f o r t in g  t o  r e c e iv e  e x p re s s io n s  o f  c o n f id e n c e  f r o m  o n e ’ s f r ie n d s .

W e  h a v e  a  s p le n d id  R e o r g a n i z a t i o n  C o m m i t t e e  a n d  i t  is  w o r k in g  n i g h t  a n d  d a y  

o n  a  s e tu p  f o r  a  n e w  N a t i o n a l  B a n k .  T h e  p l a n  is  t o  h a v e  t h e  R .  F . C .  l o a n  o n  

p r e s e n t  G u a r d i a n  T r u s t  a s s e ts  i n  a n  a m o u n t  s u f f ic ie n t  t o  p a y  a  d i v i d e n d  t o  G u a r 

d i a n  d e p o s i t o r s  t h r o u g h  t h e  n e w  N a t i o n a l  B a n k  o f  a t  le a s t  f o r t y  p e r  c e n t .

A l l  t h e  G u a r d i a n  D ir e c t o r s  h a v e  b e e n  s u e d  f o r  t h e i r  d o u b le  l i a b i l i t y  a n d  p r o b 

a b l y  t h e r e  w i l l  b e  a  l o t  o f  u n f o r t u n a t e  p u b l i c i t y  r e g a r d in g  d i r e c to r s ’ a n d  o f f ic e r s ’ 

lo a n s .  W e  h a v e  a d v is e d  a l l  t h e  d i r e c to r s  t h a t  s u c h  p u b l i c i t y  w o u l d  p r o b a b l y  

b e  f o r t h c o m in g  a n d  h a v e  s u g g e s te d  t h a t  i f  t h e y  w is h  t o  a v o id  i t  n o w  w o u l d  b e  

a n  o p p o r t u n e  t im e  t o  p la c e  e ls e w h e re  a n y  lo a n s  t h e y  h a v e  w i t h  u s , so  I  a m  w r i t i n g  

y o u  c a l l i n g  a t t e n t i o n  t o  y o u r  l o a n  w i t h  u s  w h ic h  is  n o w  a b o u t  $ 3 0 ,0 0 0 .0 0  i n  o r d e r  

t o  g iv e  y o u  a n  o p p o r t u n i t y ,  a l o n g  w i t h  t h e  o th e r s ,  t o  p a y  t h i s  l o a n  o r  r e f u n d  i t  

e ls e w h e re , t h e r e b y  p o s s ib ly  s a v in g  y o u  s o m e  e m b a r r a s s in g  p u b l i c i t y .

W i l l  y o u  k i n d l y  g iv e  t h is  m a t t e r  y o u r  a t t e n t i o n  r i g h t  a w a y  a n d  w r i t e  m e  w h a t  

yo .u  w o u l d  l i k e  t o  h a v e  d o n e  a n d  I  w i l l  h e lp  y o u  i n  a n y  w a y  p o s s ib le .

I  a m  g l a d  t o  k n o w  t h a t  y o u  a r e  im p r o v i n g .  Y o u r  s o n  w a s  i n  m y  o ff ic e  t h e  o t h e r  

d a y  a n d  g a v e  m e  t h is  i n f o r m a t i o n .  I  h o p e  t h a t  i n  a  s h o r t  t im e  y o u  w i l l  b e  y o u r  

o ld  v ig o r o u s  s e lf  a g a in .

W i t h  v e r y  k i n d  r e g a r d s ,  I  a m  

S in c e r e ly  y o u r s ,

H C R - C T .

Executive V ice  P res id en t.

(E x h ib its  G-5b-35a through G-5b-35i face this page)
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CRA IG-CU RT ISS  CO. (C L EV ELA N D )-- N O V . 19-29

C a p i t a l  S to c k ,  n o  p a r ,  t a x a b le  b o o k  v a lu e  16 .

T h is  C o m p a n y  is  i n  p o o r  c u r r e n t  c o n d i t i o n  a n d  h a l f  o f  i t s  n e t  w o r t h  is  r e p r e 

s e n t e d  b y  s to c k s  o f  d o u b t f u l  v a lu e .  T h e  C o m p a n y  o p e r a t e d  a t  a  lo s s  f o r  t h e  

f i r s t  h a l f  o f  1 9 2 9 . T h e  C o m m i t t e e  r e c o m m e n d s  t h a t  t h e  s t o c k  b e  g iv e n  n o  v a lu e  

f o r  l o a n in g  p u r p o s e s .

T HE C R A IG  CTJRTISS CO M PA N Y , G E N E R A L  CONTRACTORS

O ff ic e r s :  G e o r g e  L .  C r a ig ,  P r e s id e n t ;  L .  C .  C u r t i s s ,  S e c r e t a r y  a n d  T r e a s u r e r .

D i r e c t o r s :  T h e  a b o v e  w i t h  H .  P .  M c I n t o s h ,  J r . ,  J .  H .  F o s t e r ,  a n d  E .  A .  

P e t r e q u in .

B a la n ce  sheet, J u n e  SO, 1929

ASSETS

C a s h ______________________________ $ 4 , 5 79 . 7 3

N o t e s  R e c e iv a b le ____________  7 , 0 0 0 . 0 0

M is c e l l a n e o u s  D e p o s i t s ____ 2 7 3 . 0 0

A c c o u n t s  R e c e iv a b le _______  1 88 , 159 . 9 3

M e r c h a n d is e ,  U n b i l l e d  c o s t  7 8 , 8 52 . 51

S t o c k  M a t e r i a l _______________  5 , 6 0 0 . 01

C a s h  S u r r e n d e r ,  L i f e  I n s . .  8 , 2 7 5 .0 0

T o t a l  C u r r e n t _______$ 2 9 2 ,7 4 0 . 18

S to c k s ,  B o n d s  &  In v e s t-

v e s t m e n t s ___________________  3 3 , 105 . 36

M c h y . ,  E q u p t .  &  F i x t u r e s .  19, 2 73 . 4 3

C o n t r a c t  f o r  S e r v ic e s _______ 13, 0 00 . 0 0

P r e p a id  E x p e n s e _____________  4 , 4 00 . 5 2

P r e p a id  I n s u r a n c e ___________ 6 , 7 8 8 . 4 0

369, 307. 89

L IA B IL IT IE S

N o t e s  P a y a b l e ________________ $ 5 0 , 0 0 0 . 0 0

A c c o u n t s  P a y a b l e ___________  2 2 6 , 7 79 . 0 6

A c c r u e d  I n s u r a n c e __________  2 , 6 4 3 . 3 5

T o t a l  C u r r e n t _______ $ 2 7 9 ,4 2 2 . 41

R e s e r v e  f o r  D e p r e c i a t i o n .  10 , 7 32 . 21

C o m m o n  S t o c k _______________  100 , 0 0 0 . 0 0

D e f i c i t ______________ _________ 2 0 ,8 4 6 .7 3

$369, 307. 89
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DESCRIPTION OF COLLATERAL PLEDGED

Received from The Guardian Trait Co. all collateral pledged and other valuable paper* in connection with the loaa.
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DESCRIPTION OF COLLATERAL PLEDGED

\S9o* 1

Received from The Guardian Trait Co. all >.ollateral pledged
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In co m e

Sales Earnings D iv idends

1925.................................................................. ............................... .................. $1,789,141 
1,162,512 
1, 717,961 
1,328,968 

678,798

$30,359 
7,991 
7,801 

843 
22,901

$10,000 
20,000 
17,000 
None

1926............................................................ . . .  .  _.
1927_________________ _____________________________ _____________________
1928........................................................................ .................................... ...

C o m m e n t s :  C a p i t a l  s t o c k ,  n o  p a r ,  4 ,0 0 0  s h a re s . T a n g ib le  b o o k  v a lu e  $ 1 6  

( r e f le c t in g  a  4  f o r  1 s p l i t )

I n  M a y ,  1 9 2 9  s t o c k h o ld e r s  w e r e  a s k e d  t o  a p p r o v e  a  s p l i t - u p  o f  t h e  $ 1 0 0  p a r  

s t o c k  o n  t h e  b a s is  o f  4  n e w  s h a re s  f o r  o n e  o ld  s h a r e .  T h e  t a n g ib le  n e t  w o r t h  o f  

t h is  C o m p a n y  is  $ 6 6 ,1 5 2 . T h is  i n c lu d e s  a n  i t e m  o f  $ 3 3 ,1 0 5  u n d e r  t h e  h e a d in g  

o f  s t o c k s  a n d  b o n d s .  W e  d o  n o t  k n o w  t h e  p r e s e n t  i n v e s t m e n t s ,  b u t  s e v e r a l y e a r s  

a g o  s o m e  d o u b t f u l  v a lu e s  w e re  i n c lu d e d ,  s u c h  a s  W i n t o n  H o t e l ,  U p p e r  E u c l i d  

C o . ,  a n d  s o m e  c lu b 's t o c k s .  T h e  i n v e s t m e n t  a c c o u n t  is  h a l f  t h e  n e t  w o r t h  o f  t h e  

C o m p a n y .

F r o m  a n  o p e r a t in g  s t a n d p o i n t  t h e  s t o c k  is  n o t  w o r t h  i t s  b o o k  v a lu e .  F r o m  a  

c u r r e n t  a s s e t  s t a n d p o i n t  t h e  C o m a p n y  is  i n  v e r y  p o o r  s h a p e .

_ W e  r e a l iz e  t h a t  t h e  s t o c k  is  v e r y  c lo s e ly  h e ld  a n d  i n  s t r o n g  h a n d s .  T h is  r e p o r t  

is  s u b m i t t e d  m a in l y  f o r  p u r p o s e s  o f  r e c o r d .

R e p o r t  f o r  S e c u r i t ie s  C o m m i t t e e  

P r e p a r e d  b y  W .  L .  S p e r r y  

S e c u r i t ie s  A n a ly s is  D e p a r t m e n t  

N o v e m b e r  7 , 1 9 2 9

Form  289 The Guardian  Trust Com pany

E x h i b i t  G - 5 b - 3 7

N a m e :  T h e  C r a ig  C u r t i s s  C o .

A d d re s s :  4 6 1 4  P r o s p e c t  A v e .

B u s in e s s :  G e n e r a l  C o n t r a c t o r s .

O f f ic e r s  o r  P a r tn e r s :

O t h e r  B a n k  A c c o u n t s :

I n t r o d u c e d  b y  o r  k n o w n  to :

R e m a r k s :

Date Action of Committee, etc.

3-10-30

C R A IG  C U R T IS S  C O M P A N Y — Committee approved of our discounting note of M cGean 
Chemical Com pany in  the am ount of $8,886 00, due February 13th. (ET S).

Officers’ Noon, 1-14-30.
To loan $15,148.70, this in  addition to present loans of $20,000.00.
The Craig-Curtis? Co., $36,194 54.
This company is liqu idating  its business and M r. H ugh Wells of The Cleveland Association of 

Credit M en  is acting as trustee for the creditors. W e filed our claim  for $68,043.39. I t  was 
reduced by  $14,871.62, by  money held in  escrow which grew out of money advanced on the 
Kresge contract. O n Ju ly  11, 1930 M r . Weils pa id  a dividend of 6% to creditors, our share 
am ounting to $4,082.60. W e have also charged off $10,000.00 on this account, leaving a balance 
on our books of $36,194.54.

I  talked w ith  M r. Wells December 10,1931, and he informs me that they have on hand $4,700.00 
in  cash and six notes for $250.00 each, payable m onth ly , which is the balance due from the 
purchaser of certain assets of The Craig-Curtiss Com pany. The last of these notes w ill ina* 
ture on Ju ly  1,1932. The total liabilities are $107,000.00, and  he estimates that we w ill receive 
a final liqu idating dividend of approximately 5%. I f  this estimato is correct we w ill sustain 
an additional loss on this account of $32,700.00. 12-15-31.

W ritten  ofl 12-30-31.
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E x h i b i t  G - 5 b - 3 8

N a m e :  H .  B .  S te w a r t .

A d d re s s :

B u s in e s s :

O f f ic e r s  o r  F a r tn e r s :

O t h e r  B a n k  A c c o u n t s :

I n t r o d u c e d  b y  o r  k n o w n  t o :

R e  a r k s :

Date Action of Committee, etc.

10-14-21

10-28-21

9-28-23

Executive
Committee

To loan $100,000.00, on mixed, satisfactory collateral, providing the financial statement, to be 
obtained of M r . Stewart, is satisfactory to this committee.

M r . House read extracts from a letter and financial statement of M r . H  B . Stewart, which 
this Committee requested in  its m inutes of October 14th 1921, be furnished us in  connection 
w ith  M r. Stewart*i application for a loan of $100,000.00, after which the m aking of said loan 
was approved.

A n  application was presented for a loan of $50,000 00 in  addition to his present loans of $150,
000.00, he offering as collateral to this proposed $50,000.00 additional loan 800 shares of 
capital stock of the Akron, Canton & Youngstown R .R .C o . The committee decided that 
we should not make the loan on the offered collateral b u t requested the officers to have an 
appraisal made of M r . Stewarts* farm near Congress Lake, Ohio presenting said appraisal 
to the Committee for its decision as to whether we w ill make a loan of $50,000 00 based on a 
mortgage on said farm, or other satisfactory collateral

Excerpt for Credit D ept, from Executive Com . M in . ’ 6-21-32.
M r . M cIntosh , Jr., stated M R . H . B S T E W A R T  is asking for a one-year renewal of his 

personal loans from us, agreeing to pay one year’s interest in  advance; he w ill also pay in  
advance one year’s renewal prem ium  on $500,000 face value life insurance on his own life 
which policies are being assigned to us as additional collateral to his loans from us; he wil» 
also pledge as additional security thereto 3,800 shares Capita l Stock The A . C . & Y .  Com l 
pany. The Committee hereby consents to the foregoing program.

E x h i b i t  G - 5 b - 3 9

M EM O

T o :  W .H .S .

I n  r e s p o n s e  t o  y o u r  t e le p h o n e  r e q u e s t  f o r  i n f o r m a t i o n  c o n c e r n in g  lo a n s  t o  

H e r b e r t  C a r e y  O a k e s .

W a s  u n a b le  t o  f i n d  a n y  lo a n s  m a d e  t o  t h i s  i n d i v i d u a l ,  b u t  f o u n d  t h a t  H e r b e r t  

K i n g  O a k e s  w a s  a  d i r e c to r  o f  T h e  G u a r d i a n  T r u s t  a n d  h a s  l i a b i l i t i e s  t o  t h e  b a n k  

a t  t h i s  t im e  a n d  I  p r e s u m e  t h i s  is  t h e  a c c o u n t  i n  w h i c h  y o u  a r e  in t e r e s t e d .

M r .  O a k e s  is  n o w  d e c e a s e d  a n d  t h e  C le v e la n d  T r u s t  C o m p a n y  is  T r u s t e e  f o r  

h i s  e s ta te . T h e  o n ly  lo a n  o p e n  a n d  u n p a i d  t o  d a t e  o f  M r .  O a k e s  is  o n e  o r ig in a l ly  

i n  M a r c h  o f  1 9 3 2 , a m o u n t  $ 3 5 ,6 5 6 . w h ic h  is  a  c o n s o l id a t io n  o f  lo a n s  m a d e  i n  1 92 9  

a n d  1 9 3 0 . T h e  p r in c ip a l  h a s  b e e n  r e d u c e d  t o  $ 2 3 ,0 0 0 . A c c r u e d  a n d  d e l i n q u e n t  

in t e r e s t  a s  o f  M a r c h  10 , 1 9 3 4 , a m o u n t e d  t o  $ 4 5 9 .9 9 .

M r .  O a k e s  e n jo y e d  a n  in t e r e s t  r a t e  o f  5 } i%  u n t i l  M a y  10 , 1 9 3 3 , w h e n  i t  w a s  

r a is e d  t o  6 % .  T h e  l i q u i d a t o r s  v a l u a t i o n  o f  c o l la t e r a l  s e c u r e d  t h i s  l o a n  t o t a ls  

$ 3 3 ,4 0 3 . a s  o f  M a r c h  2 1 , 1 9 3 4 , w h ic h  is  c o m p o s e d  o f  l i s t e d  s e c u r it ie s  t o t a l l i n g  

$ 2 1 ,7 7 3 . ,  u n l i s t e d ,  $ 1 1 ,6 3 0 . T h e  p r in c ip a l  l i s t e d  s e c u r it ie s  a re  B e t h le h e m  S te e l 

C o r p o r a t i o n  P r e fe r r e d  S t o c k  a n d  F i r e s to n e  T ir e  a n d  R u b b e r  C o m p a n y  P r e fe r r e d  

S to c k .

N e g o t ia t io n s  a r e  n o w  i n  p r o g r e s s  b e tw e e n  t h e  l i q u i d a t o r  o f  T h e  G u a r d i a n  a n d  

t h e  C le v e la n d  T r u s t  C o m p a n y  a s  T r u s te e  f o r  t h e  e s ta te  o f  M r .  O a k e s  t o  h a v e  t h e  

C le v e la n d  T r u s t  C o m p a n y  t a k e  o v e r  t h is  lo a n  a s  i t  a p p e a r s  t o  b e  i n  r e la t iv e ly  g o o d  

c o n d i t i o n .  I  h a v e  s e e n  a  le t t e r  f r o m  t h e  C le v e la n d  T r u s t  C o m p a n y  d a t e d  M a r c h

9 , 1 9 3 4 , w h i c h  in c lu d e s  t h e  f o l lo w in g :

“ I n  r e p ly  w e  b e g  t o  a d v is e  t h a t  j u s t  a s  s o o n  a s  t h e  i n v e n t o r y  a n d  a p 

p r a i s a l  is  c o m p le t e d  i n  t h i s  e s ta te  ( u n d o u b t e d ly  w i t h i n  t h e  n e x t  s ix ty  d a y s )  

w e  w i l l  m a k e  a  s t u d y  o f  t h e  a s se ts  a n d  a d v is e  y o u  p r o m p t l y  c o n c e r n in g  

t h e  d is p o s i t io n  o f  t h e  l o a n . ”

A ls o ,  u n p a i d  o n  t h e  G u a r d i a n  b o o k s  is  a  l o a n  i n  a n  o r ig in a l  a m o u n t  o f  $ 7 2 ,0 0 0 .0 0  

m a d e  t o  H a r r ie t  W .  O a k e s ,  w ife  o f  M r .  H e r b e r t  K i n g  O a k e s .  T h is  l o a n  o r ig in a t e d  

i n  D e c e m b e r  o f  1 92 9  a n d  w a s  a  c o n s o l id a t io n  o f  p r e v io u s  lo a n s  m a d e  d u r i n g  t h e  

p e r io d  b e tw e e n  1 92 5  a n d  1 9 2 9 . U n p a i d  p r in c ip a l  t o  d a t e  is  $ 7 1 ,3 5 9 .9 3 . A c c r u e d  

a n d  d e l i n q u e n t  in t e r e s t  a s  o f  M a r c h  10 , 1 9 3 4 , a m o u n t s  t o  $ 7 0 4 .4 8 .

M r s .  O a k e s  a ls o  e n jo y e d  a  r a t e  o f  in t e r e s t  o f  5 % %  u n t i l  M a y  1 0 , 1 9 3 3 , w h e n  i t  

w a s  r a is e d  t o  6 % .  T h e  l i q u i d a t o r  h a s  p la c e d  a  v a lu e  o f  $ 1 0 4 ,5 5 0 . o n  t h e  c o l la t e r a l  

s e c u r in g  t h is  l o a n  a s  o f  M a r c h  2 1 , 1 9 3 4 . T h e  c o l la t e r a l  c o n s is ts  o f  1 00  s h a re s  o f
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DESCRIPTION OF COLLATERAL PLEDGE..,
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DESCRIPTION OF COLLATERAL PLEDGED 66555-A.W.Dean

^ to u f fe r  Corp.. (no p a r), n „
Cert. Ko. TA 723—67 aharea-n/o Guardian Trust

U n ited  Corp • < )
Cert. SciUfl&Q—106 ahr 8, * Co»r*>ny

f  Sparks r,i t h in g to n 0 
Carts, for 100 aharea each n/o Guardian Truat C» 

J 0271k, D2715,'' K8*l?, K83I8, F8519,. K&20, ^8*21

E x h i b i t  G  -5c -8c

DESCRIPTION OF COLLATERAL PLEDGED

Cap.

Y /

In la n d  In v e s to r s ,In c . (. no pari 
Cert. # C232--100 aharea-n/o The Guardian Tru^t. i 

2231—33 sharea-n/o !*>.

Monarch Machine Tool Gp/jfy*-* - */
C«rt. ^lii?8—100 aharea-n/o Tha* Guardian Trust -jp?','*rtf 

11*59—100 aharea-n/o Vo.

66553-A .".Dean

‘  1
w s m / c

; • t
133 a h ra j . Coffi. * Kontgoirer? Sard & Co. ( no narJ , 7

J«r. j  Cert. ^HC01&3kl—33 aharea-n/o Hthgow a ComDsnyi r;
sAlL̂ S- .L.r I

'/

io  'W/s
? . , {Mm-

TT V4-/ Cap. fIOC shrs J v Cap. f  Mountain Producers Corp. .4 10.00 
Lo x H  ’ Cert. ^0^608?—60 aharea-n/o Mthgow * Coprany

Yt‘- V ^  \ 029032—60 aharea-n/o DO
- ; ¥ 03?693—40 aharea-k/o Arthur •*. i'ean

Tranafared to other card

'"■ftpr-,— —■f‘aragon h« f  I n 1 rig... £ q . / . r / r  1/

•106 s h r s . / Cap.  ̂Pioneer Steamship Co.. ( no nrr) 
Cert. #383—100 aharea n/o A. W. Oean 

381*— $ aharea n/o Do.

y *r?

■ tv

{j _

^  j . 

■JCO— j /

I
t f f j . -  J e

ST' — I1 ^

!3<9

Received from The Guardian Trui ail collateral pledged and other valuable paper.
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DESCRIPTION OF COLLATERAL PLEDGER

ii". P . C v -
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V  | * 1 TOl*, 170*L 1706,1707.1708 '‘  V  1̂*7014,170*)., 1706,1707,1708

, J  " " ■ ■ -
■par 7 ^ - M anati Sugar Co.1 s t .ictge .due 4/1/42  

le t mtge. 20 yr. S.F. gold bonds A. &' 0. 
Y /  $1,000. efsoh . j i j   ̂  ̂ A

/ JL I (oOO-

c : j !
, V iV  m a  J i f f  I iv !  , .

Received from Th* Guardian Truet Co. all collateral pledged and other valuable paper. in connection with the Ioj

' 7 o  o. f
J  I

E x h i b i t  G - 5 c - 3 g

DESCRIPTION OF COLLATERAL PLLDGpD 66553-A**-1̂ *®

i -
d/?{\ ̂  

2000.OC ^ a r

-l.-y»»e~Vaa l ta rp .B
<hN». g / i f r / f t

| R.t. 1 * Am-

' M l

* 2000 .0C ~obv 6££ ? T&ep S hove l Co.due 7 /1/53  
10 yr. J.ic J.

■S  ' *1000.00 each
: J *^28

i  3?2
4 500 .OC p a r  6/e' Westwood Country C lub . 
- J ^ V  '

■ I ' /
I ^ T i  h o g — i f o

JC6

•eeoo ioo  

- 0  ~

■_ f i  5 /  /  r,ow Bond Hi**- I S
^  / m l a  j .a j .

I  , ' n  / ^ , e - y i  , , - '  U J  I

00 ■■»*' j  tl  rma 1 ubu'whI gu l ^  /  /  | /4 &

1 ' << .

Held ln  L .T .1764.

\7*\

t

f f r U \

' A .  A

Cart. *■ N/V062^0- 25 shrs. n/o Lithgow *Co .

P-52

/

53-

------- ------<&Ji------ _ Trfd. to other'card l-lC-22

Received from The Guardian Truet Co) all collateral pledged and other valuable paper* in connection with the loan.

E x h ib it  G-5c-3b
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DESCRIPTION OF COLLATERAL PLEDGED

Amowii Uwd

i / 3Q/32 Sub.
100 ^h r8.Pfd: Chicago, *»reat "astern P.”. Co. ( $100. par) / /  /OO-
‘•Z*. ... Cert/-£29772—100 shares n/o The Guardian Trusty om~ykr.y

66555

W.rk.t V.h

ft,000T j» r /5^ C ities Service Cownany 
Conr. gold D#b. 
$1,000.00 each 
*M*>*05 

2Jt558

70)496
9*134

due 6/lAO 
.» * D

J jV
7 "

• 5,0U0.par' Missouri ‘ r c if io  P.P. Company 1st ft *<ef. Vtge. bonds
Gold bonds serier "P" duo V l/77
*1,000.00 each M ft S
Ml 2312 
2059i*
203*95
203O6
20*9?

RnmvmI from The Guardian Tru*t Co. all collateral pledced and other vthublf papcn i; 1 with Ihe Inn.

E x h i b i t  G - 5 c - 3 i

DESCRIPTION OF COLLATERAL PLEDGED

■ o<SW.»
P. r V.Ui.

>270 shr f .  Cap. The *t 
I CP . Cert. « 2 7& S !S 5* i> ,S ii:S ?S  « ! »

127^-100  ahnres-n/o Do.
A200915— 20 shares n/o Do. 
A55&39U— 22 shares n/o ^o. 
A37879I*— Al shares n/o Do. 
A380OO5— li shares n/o Do. 
Aii32609— 20 shares n/o Do.

.700shr s. Cap. Tha National Acme Comrany ($10.00 par)
O" Certs. 100 shares each n/o Guardian Trust Co*nar r
, *21988 21992

0 • 21980 21993
21990 22020
21901

8,000. par
Y  5£ international Uatch Corp

10 yr^'fold deb.
Certs. 1,000.00 each
%27*i88 V2nbp2
V27lt89 2?i*055
27isPf> 27liqft
2*91 271*05

du«
J * ,T

~ r~

/ / hi$Q — J

L/2J>C '

4 2 e —

Received from The Guardian Tru.t Co all collateral pledged and other valuable papari in connection with (he loan.

E x h ib it  G-5c-3j
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DESCRIPTION OF COLLATERAL PLEDGED f

c e n tra l U n ited N at*1 .Bank $ 2 0 .OC 
C»pt, #506—215 8h*»r«*--n/o a.W. r*««n

D is fc il la ta  Co .( no par)
Certs. ?0 shares each n/o The Guardian Truft C< 
^326, *2?,328,*29 *
Cert. £330-100 shares n/> The

Enos Coal M in ing Co. (yf6 
Cert. Hi6—125 shares n/o

72— 75 ohsree n/o Do.

■300 ehra A s  Cob

SOO^hra,
Dean

M/A.Hanna Co. no m r '
*ert. ^CPfcfiO—100 shares n/o The Guardian -pru-t

*100 shrs

Received from Th«tdGu*rdi«n Trust Co. all collateral pledged and other valuable paper* in connection with the loan.

E x h i b i t  G - 5 e - 3 m

6% fron 11-10-30

# 53201.

RECORD OF INTERESIBECQfiO OF PRINCIPAL

w /V /feB  9 *»> 

'/Wt?/ APR 1 0 IM. 
,JCS% J"[ S t9fl 
VAC/SF 1 1331
' u 1EC 3 
>J4SJZ^kf * * .

r ff.zF  ■■ r’ ,S32
'W /Z  tC 5

E x h ib it  G-5c—4
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DESCRIPTION OF COLLATERAL PLEDGED

$ 60,000 .00  not© o f E the l D.& George -•'.Enos, / L 7 o l  ~ ,
3 .000 (8/20/27 dated 11-7- 1921 ( a : V ' i

*7 ,000 . due 11-7-1922.
1 ,300 . ( 10/5 /27 I n t . a t  1% per annuir., payable q u a rte r ly  

?£ ,8 03 . on the f i r s t  days o f Jan Apr . ,  J u ly  h Oc . I
^ 1 ^ 2 0 0 ^ (1 /4 /2 8  In t .o a id  to  1-1-1929.

1 ,2 0 0 .(5 /2 /28  Appr.Land $ 55,000 .00 ld g .#  12950.00 Tofcal { 67,950.00
&3,4^6. secured bv rrtge.on property  a t  ’ 0530 wat#r Dr.

199. {3 /1?/29y t r e .Dee d # 133119".
53,JJ0Y. Recorded Cuyahoga bounty records:
f /  V o l.2590 ."age 39-40-41.

V Statement o f  1*1 t l *  # 351,775
354,226. i
494,033
496,322

s’jrttnce p o l ic ie s :  / ^ A / H
'-li 137100^ ‘'or J 10,000 .00  due K  1 lOftO, i© * omconwealth 

^  Insurance* Co.o f New York.
*0 r  S 10,000.00 due 1 - X£zi&9&fln, urai ce C o .o f Nc ." ire r . 

tJr ”'1*'** fo r  * 10,000 .00 - ing fle ld  F ire  *  fcar£n

fo r  * 5 , OOO. 00 du® 1> 1 . P’lr e  I a s .C o . ^ ^ 1̂ 1
x «3S£**^5 £ , C rab le ,A gen t,830 vi*irenfc eveiO .

■ ^ ■--- * --- -- - ------ ^  __ rL

l%lfl v. |
Received fro

iy v i  , n r<ii. Wi mi An ena Lift- I im .g P T , -. AJ6/z//4/>a |
: fo r $ 7500.00 due 1 -10-1-9*4,Jh rre f i r e  k Majrirfe

T S T  • a  1  s j
i^*&o3*4 for £ 7500.00 due,flrt\S> 1 f c Hud e.n Ins .C o . c . . \ 
E & -* i . i..v. ivuui T n s .
V i  (n]i j^u i.t^ iT W 'ja y iu u ^ i.y z M J t i .g T jf  J  / Jr- .. * *

E x h ib it  G-5c-4a
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STOCK EXCHANGE PEACTICES 8 4 9 9

G e n e r a l  M o t o r s  a t  $ 3 7 .5 0  p e r  s h a r e  a n d  6 7 2  s h a re s  o f  F r a n k l i n  S t e a m s h ip  C o r 

p o r a t i o n  s t o c k  a t  $ 1 5 0 .0 0  p e r  s h a r e . T h e  l a t t e r  s e c u r i t y  is  u n l i s t e d  a n d  w a s  u n 

a b le  t o  f i n d  t h e  b a s is  f o r  t h e  v a lu a t i o n .

I n  t h is  c o n n e c t io n  w h i le  r e v ie w in g  t h e  f i le s  o n  t h is  s u b je c t ,  a  H .  K .  O a k e s ,  J r . ,  

a t  o n e  t im e  a n  e m p lo y e e  o f  T h e  G u a r d i a n  w a s  q u i t e  a c t iv e  i n  t h e  s t o c k  m a r k e t ,  

s o m e  o f  h is  t r a n s a c t io n s  r u n n i n g  i n t o  i t e m s  o f  $ 5 0 0 0 . a n d  $ 7 5 0 0 . W h e t h e r  t h is  

w a s  f o r  h is  o w n  a c c o u n t  o r  n o t ,  I  w a s  u n a b le  t o  d e te r m in e .

J . J . S .

E x h i b i t  G - 5 b - 4 0  

c r a i g -c u r t is s  c o m p a n y  

R e v ie w in g  L o a n  R a t e  o f  6 5  s e t  1 1 - 2 8 - 2 3

C o m p a n y  e a r n e d  $ 1 2 ,4 1 5 — 11 m o n t h s  1 92 3  a n d  lo s t  $ 7 ,5 0 3  f o r  y e a r  1 9 2 4  

T a n g ib le  b o o k  v a lu e  D e c e m b e r  3 1 , 1 9 2 4  $ 1 0 2 .6 6  a s  c o m p a r e d  w i t h  $ 1 0 3 .4 1  

D e c e m b e r  3 1 , 1 9 2 2 , t h e  d a t e  o f  l a s t  p r e c e d in g  a n n u a l  s t a t e m e n t  w e  h a v e .  

W o r k i n g  c a p i t a l  o n  c o r r e s p o n d in g  d a t e s  $ 5 7 ,4 2 7  a n d  $ 8 6 ,7 1 3 . A p p a r e n t ly  n o  

d iv id e n d s  w e re  p a i d  i n  1 9 2 4 . B a s e d  o n  th e s e  f a c t s ,  C o m p a n y  d o e s  n o t  s e e m  t o  

b e  p r o g r e s s in g .

H o w e v e r ,  w e  u n d e r s t a n d  t h a t  s u b s t a n t i a l  p r o g re s s  w a s  m a d e  i n  t h e  e a r ly  

m o n t h s  o f  1 9 2 5 .

I t  is  im p o s s ib le  t o  m a k e  a  d e f in i t e  r e c o m m e n d a t io n .  W e r e  i t  n o t  f o r  t h e  f a c t  

t h a t  m e m b e r s  o f  t h e  C o l l a t e r a l  C o m m i t t e e  a r e  i n  a  p o s i t i o n  t o  k n o w  w h a t  is  

t a k i n g  p la c e  a t  a n y  t im e ,  w e  w o u l d  r e c o m m e n d  n o  lo a n s .  A s  i t  is  w e  b e l ie v e  t h e  

lo a n  r a te  s h o u ld  b e  d e t e r m in e d  b y  t h o s e  w h o  a r e  f a m i l i a r  w i t h  t h e  p r in c ip a ls  a n d  

t h e  b u s in e s s .

R e p o r t  f o r  S e c u r i t ie s  C o m m i t t e e ,  p r e p a r e d  b y  T .  P .  R e i t in g e r ,  S e c u r i t ie s  

A n a ly s is  D e p a r t m e n t ,  J u n e  3 1 , 1 9 2 5 .

T h e  G u a r d i a n  T r u s t  C o m p a n y  L o a n s  t o  O f f i c e r s  o f  O t h e r  B a n k s — W a l t e r

H .  S e y m o u r

E x h i b i t  G - 5 c - l

O f f ic e r s ’ L o a n — 7 - 2 6 - 2 9 . George A . E n o s .— C o m m i t t e e  a p p r o v e d  a n  a d d i 

t i o n a l  lo a n  o f  $ 1 4 ,0 0 0 .0 0  o n  o n e  h u n d r e d  a n d  n i n e t y  e i g h t  (1 9 8 ) s h a re s  o f  E n o s  

C o a l  C o m p a n y  s t o c k .  T h is  is  i n  a d d i t i o n  t o  p r e s e n t  lo a n  u p o n  w h ic h  t h e  b a la n c e  

d u e  is  $ 1 8 ,0 0 0 .0 0 , s e c u r e d  b y  t h r e e  h u n d r e d  a n d  tw e lv e  s h a r e s  o f  E n o s  C o a l  

C o m p a n y  s t o c k .  ( T .E .M . )

O f f ic e r s ’ L o a n — 1 2 - 3 - 2 9 . C o m .  a p p r o v e d  a n  a d d i t i o n a l  c o l l  l o a n  ( c o l la t e r a l  

b e in g  E n o s  C o a l  C o .  s t o c k )  o f  $ 3 0 ,0 0 0 .0 0  o n  t h e  u n d e r s t a n d in g  t h a t  w e  w i l l  r e c e iv e  

a  b a la n c e  f o r  t h e  E n o s  C o a l  C o .  o f  a t  le a s t  t h e  a m o u n t  o f  o u r  l o a n .  ( T .E .M . )

O f f ic e r s ’ L o a n — 1 2 - 1 9 - 3 0 . George E n o s .— A  lo a n  o f  $ 2 2 5 ,0 0 0 .0 0  o n  d e m a n d  

w a s  a p p r o v e d ,  o u t  o f  t h e  p r o c e e d s  o f  w h i c h  o u r  p r e s e n t  l o a n  o f  $ 6 5 ,0 0 0 .0 0 , lo a n  

t o  b e  s e c u r e d  b y  f o r t y  n i n e  h u n d r e d  s h a re s  o f  t h e  E n o s  C o a l  C o m p a n y  s to c k .  

I n t e r e s t  is  t o  b e  b i l l e d  m o n t h l y ,  a n d  d iv id e n d s  o n  t h e  s t o c k  is  t o  b e  a p p l i e d  t o  t h e  

r e d u c t io n  o f  o u r  lo a n .  ( H . P . M . )

E x c e r p t s  f r o m  E x e c u t iv e  C o m .  M i n . — 5 - 2 0 - 3 2 . M r .  M c I n t o s h  J r .  s t a t e d  t h a t  

o n  D e c .  2 2 , 1 9 3 0 , w e  m a d e  a  l o a n  o f  $ 2 2 5 ,0 0 0 .0 0 , c o l l .  b y  4 ,9 0 6  s h a re s  o f  C a p i t a l  

S t o c k  E n o s  C o a l  M i n i n g  C o . ,  a n d  $ 3 3 5 ,0 0 0 .0 0  fa c e  v a lu e  L i f e  I n s u r a n c e  o n  t h e  

l i f e  o f  M r .  E n o s ,  t h e  n e t  a m o u n t  o f  w h i c h  l i f e  in s u r a n c e  a t  t h e  p r e s e n t  t im e  w o u l d  

b e  in c r e a s e d  b y  $ 1 4 ,5 0 0 .0 0  e a r n e d  d iv id e n d s  a n d  r e d u c e d  b y  a p p r o x im a t e ly  

$ 4 7 ,0 0 0 .0 0  o f  lo a n s  o r  a  n e t  a m o u n t  o f  a p p r o x im a t e ly  $ 3 0 2 ,0 0 0 .0 0 . M r .  M c I n t o s h  

s t a t e d  t h a t  i n  o r d e r  t o  k e e p  in t e r e s t  p a i d  c u r r e n t ly  o n  t h e  l o a n  a n d  t o  c o n t in u e  

p a y i n g  t h e  p r e m iu m  o n  t h e  l i f e  i n s u r a n c e  i t  m a y  b e  n e c e s s a ry  f o r  t h e  b a n k  t o  

p a y  $ 3 ,3 1 6 .2 6  p e r  y e a r  w h ic h ,  i f  d o n e ,  w i l l  o f  c o u r s e , b e  c h a r g e d  t o  t h e  lo a n .

(Exhibits G-5c-2a through Q-5c-4a face this page)
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8 5 0 0  STOCK EXCHANGE PEACTICES

E x h i b i t  G - 5 c- 5

J a n . 2 8  1 9 3 2

Borrower Address Telephone Com pany Officer

M cIntosh
Fancher.

Business here Average balance Allied business w ith  us

Sundry  accounts_____________

Loan no. A m ount Security Endorser or guarantor

69,743 $44,201

Other liab ility  to us

History

A .  W .  D e a n  h a s  a  p e r s o n a l  l o a n  a ls o .

T h is  l o a n  w a s  m a d e  t o  f in a n c e  M r .  E n o s ’ h o m e .  B e c a u s e  o f  M r .  F a n c h e r ’s 

c o n n e c t io n  w i t h  t h e  F e d e r a l  R e s e r v e  B a n k ,  w e  c a n n o t  p r e s s  f o r  p a y m e n t s .

6 - 4 - 3 2 . x x x x x x x x x x x x x x x x x x x x

1 2 - 7 - 3 2 . I  t o l d  M r .  J u t z e  t o d a y  t h a t  i t  d i d  n o t  s e e m  t o  m e  t o  b e  n e c e s s a ry  

t o  p re s s  M r .  D e a n  r e g a r d in g  h i s  s ig n in g  a n  a g r e e m e n t  o f  p le d g e  a s  r e q u e s te d  in  

o u r  l e t t e r  o f  1 1 - 1 7 . M r .  J u t z e  is  t o  v e r i f y  w i t h  o u r  le g a l  d e p a r t m e n t  t h a t  t h e  

b a n k  is  f u l l y  p r o t e c t e d  b y  t h e  a s s ig n m e n ts  o f  t h e  l i f e  in s u r a n c e  g iv e n  u s  l a s t  s p r in g .

1 - 1 0 - 3 3 . N o  p a y m e n t s  w e re  m a d e  o n  p r in c ip a l  d u r i n g  1 9 3 2 . I n t e r e s t  is  p a i d  

p r o m p t l y  w h e n  d u e .  I n  a d d i t i o n  t o  t h e  m o r t g a g e  o n  t h e  p r o p e r t y  a t  1 0 5 3 0  

E d g e w a t e r  D r i v e  i n  t h e  a m o u n t  o f  $ 5 3 ,2 0 1  w e  h o ld  a s  c o l la t e r a l ,  $ 1 5 ,0 0 0  o f  E n o s  

C o a l  M i n i n g  C o .  7 %  b o n d s  w i t h  a n  e s t im a t e d  v a lu e  o f  $ 7 5 0 0 . T h e  a s s ig n m e n t  

o f  l i f e  i n s u r a n c e  b y  G e o r g e  A .  E n o s  w a s  m a d e  t o  c o v e r  t h i s  o b l ig a t i o n  a s  w e l l  a s  

t h i s  o n e ,  so  t h a t  i n  t h e  e v e n t  o f  h is  d e a t h  t h i s  lo a n  w o u l d  b e  p a i d  i n  f u l l .

2 - 1 0 - 3 3 . T h is  l o a n  o f  $ 4 4 ,2 0 1  w a s  p a i d  t o d a y  a n d  t h e  r e l a t i v e  s e c u r i t y  w a s  

r e le a s e d  t o  M r .  E r n e s t  B .  D e m p s e y  T r u s t e e  a n d  a  l e t t e r  w a s  g iv e n  h i m  t o  t h e  

e f fe c t  t h a t  h e  is  t o  p a r t i c i p a t e  w i t h  u s  p r o r a t a  i n  t h e  n e t  p r o c e e d s  o f  t h e  l i f e  

i n s u r a n c e  p o l ic ie s  a s s ig n e d  b y  M r .  E n o s  w h i c h  p r o t e c t  t h is  a n d  s e v e r a l o t h e r  lo a n s .
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E x h i b i t  G - 5 e - 6

T h e  G u a r d i a n  T r u s t  C o m p a n y ,  M a i n  6 3 3 0 .

N a m e  E n o s  C o a l  M i n i n g  C o m p a n y .

A d d r e s s  3 0 8  E u c l i d  A v e .

B u s in e s s  C o a l  M i n i n g .

O f f ic e r s  o r  P a r t n e r s  G e o r g e  E n o s ,  P r e s id e n t .

A .  W .  D e a n ,  T r e a s u r e r .

F .  S . M c C o n n e l l ,  V .  P r e s , a n d  G e n e r a l  M a n a g e r .

O t h e r  B a n k  A c c o u n t s ___________________________________________________________________________________

I n t r o d u c e d  b y  o r  k n o w n  t o ___________________________________________________________________________

R e m a r k s :

STOCK EXCHANGE PRACTICES 8 5 0 1

Form  280— 2-29— IM .

Date Action of Committee, etc.

12-9-30

12-15-30
5-11-31
6-8-31

10-30-31
11-24-31

3-14-32
11-19-31

6-25-32
6-29-32

Officers Noon— Committee approved a loan of from $10,000.00 to $15,000.00 end. by  A rth u r  
Dean. (H . C . R .)

To loan $10,000.00 end. A . W . Dean.
To loan $25,000.00.
To loan $25,000.00, assigned accounts totaling $114,501.00.
Discussed in  credit com. N o  m inute . S tucky w ith  Sperry.
Executive Com . M in .— A communication dated N ov . 12-1931 from the Com pany b y  A . W „  

Dean, V . Pres., and Treas., was read, in  which said Com pany  applied for a loan of $25,000.00,. 
on accounts Receivable w hich we have to said Com pany. The communication also applied 
for an unsecured loan of $18,200.00 to The Algers, W inslow  & Western R a ilw ay  Co. (See 
also Algers, W inslow  & Western R .R .) . I n  connection w ith  said application a report 
thereon, dated N ov . 19th, by  our M r . Shepherd on behalf of the Credit Com . reviewing said 
companies as follows:

$608,120.00 ($661,000.00 par) 1st mtge. 7% Bonds of The Enos Coal M in ing  Co.,
$237,500.00 ($250,000.00 par) 1st mtge. Bonds of The Algers, W inslow  & Western R .R . ,  
$224,500.00 loan to George Enos on stock of The Enos Coal M in in g  Co.,
$25,000.00 loan to The Enos Coal M in ing  Co. against its Accts. Rec.

The proceeds of the two loans herein applied for are to be used in  paym ent of interest 
and bond Dec. 1st maturities of the two named companies. O n  m otion made, seconded 
and unanim ously  carried, the m aking of the two above applied for loans is hereby approved.

To loan $10,000.00, coll. assigned Accts. totaling $134,404, total loans $35,000.00.
Credit Com.— See letter from H . I .  Shepherd, V . Pres, to J .  A . House, Pres, (filed on opposite- 

.pages) w ritten in  lieu of a C redit Com . m inute .
Discussed in  Credit Com . N o  m inute .
Discussed in  Credit Com . N o  m inute . Postpone.

E x h i b i t  G - 5 c - 7 a  

C r e d i t  D a t a — I n t e r v i e w s  

p e r t i n e n t  p o i n t s  i n  l a t e s t  s t a t e m e n t  

E n o s  C o a l  M i n i n g  C o m p a n y  

R e a d  t o  C r e d i t  C o m m i t t e e  M a y  13 , 1 9 3 1 .

S t a t e m e n t  d a t e d  D e c e m b e r  3 1 , 1 9 3 0  re f le c ts , a c c o r d in g  t o  o u r  a n a ly s is ,  a  c u r 

r e n t  r a t io  o f  1 .8 7 , c u r r e n t  a s s e ts  b e in g  $ 4 6 3 ,9 0 0 , a g a in s t  c u r r e n t  l i a b i l i t i e s  o f  

$ 2 4 7 ,7 0 0 . C a s h  o f  $ 1 1 7 ,0 0 0  p lu s  r e c e iv a b le s  o f  $ 1 9 0 ,0 0 0  e x c e e d  c u r r e n t  l i a b i l i t i e s .  

P l a n t  a n d  c o a l  l a n d  v a lu e d  a t  $ 1 ,4 4 7 ,0 0 0  is  e n c u m b e r e d  t o  t h e  e x t e n t  o f  $ 1 ,0 3 7 ,

0 0 0 . O p e r a t i n g  f ig u r e s  a r e  n o t  s u b m i t t e d .  L i a b i l i t i e s  o f  $ 1 ,2 9 8 ,0 0 0  e x c e e d  n e t  

w o r t h  o f  $ 1 ,1 1 2 ,0 0 0  b y  $ 1 8 6 ,0 0 0  w o r t h  t o  d e b t  r a t i o  b e in g  .8 6 . I n v e s t m e n t  im  

t h e  s t o c k  a n d  b o n d s  o f  t h e  A .  W .  &  W .  R y .  a r e  v a lu e d  a t  $ 2 3 6 ,0 0 0 .

T h e  c o m p a n y  o p e n e d  i t s  a c c o u n t  w i t h  u s  i n  D e c e m b e r  1 9 3 0  a t  w h i c h  t im e  w e  

e x t e n d e d  u n s e c u r e d  c r e d i t  i n  t h e  a m o u n t  o f  $ 1 0 ,0 0 0  o n  t h e  e n d o r s e m e n t  o f  A .  

W .  D e a n ,  o n e  o f  o u r  D ir e c t o r s .  T h e  lo a n  w a s  p r o m p t l y  p a i d .  A  lo a n  i n  a  l i k e  

a m o u n t  w a s  p r e s e n t e d  i n  F e b r u a r y  1931  a n d  p a i d  w i t h i n  t h e  m o n t h .  T h e  c o m 

p a n y  h a s  b e e n  i n  b u s in e s s  s in c e  1 9 2 1 , is  a p p a r e n t l y  u n d e r  c a p a b le  m a n a g e m e n t ,  

a n d  h a s  e s t a b l is h e d  t h e  r e p u t a t i o n  o f  t a k i n g  c a r e  o f  i t s  m e r c h a n d is e  a c c o u n t s  in . 

a  g e n e r a l ly  s a t is f a c t o r y  m a n n e r .

T h e  C e n t r a l  U n i t e d  B a n k  is  T r u s t e e  u n d e r  t h e  b o n d  is s u e .

5 - 1 2 - 3 1  F .  H .  M -

D is c u s s e d  n e e d  o f  s igned  s t a t e m e n t s  a n d  o f  s e p a r a t e  s t a t e m e n t s  o f  p a r e n t  c o  

a n d  s u b s id ia r ie s  w i t h  E .  T .  S h a n n o n ,  w h o  w i l l  c a l l  A .  W .  D e a n .

R e a d  t o  C r e d i t  C o m m i t t e e  O c t o b e r  3 0 , 1 93 1 .
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S t a t e m e n t  d a t e d  A u g u s t  3 1 , 1 931  s h o w s  c u r r e n t  a s s e ts  o f  $ 3 4 5 ,0 0 0 , c u r r e n t  

l i a b i l i t i e s  o f  $ 3 3 2 ,0 0 0 , w o r k in g  c a p i t a l  o f  $ 1 3 ,2 3 8 , a n d  c u r r e n t  r a t io  o f  1 .0 4  

a g a in s t  c u r r e n t  a s s e ts  o f  $ 4 6 3 ,9 0 0 ;  c u r r e n t  l i a b i l i t i e s  o f  $ 2 4 7 ,7 0 0 , w o r k in g  c a p i t a l  

o f  $ 2 1 6 ,0 0 0 , a n d  c u r r e n t  r a t i o  o f  1 .8 7  a t  D e c .  3 1 , 1 9 3 0 .

O p e r a t io n s  f o r  t h e  e i g h t  m o n t h s  w e r e  a t  a  lo s s  o f  $ 1 1 8 ,0 0 0  o n  n e t  s a le s  o f  

$ 6 5 9 ,0 0 0 . N e t  w o r t h  d e c l in e d  f r o m  $ 1 ,1 1 2 ,0 0 0  t o  $ 8 4 1 ,0 0 0  o r  $ 2 7 1 ,0 0 0 . T h e  

d i f f e r e n c e  o f  $ 1 5 3 ,0 0 0  b e tw e e n  t h i s  f ig u r e  a n d  t h e  lo s s  r e p o r t e d  w a s  d u e  t o  c la s s 

i n g  a s  i n t a n g ib le  $ 1 4 5 ,5 0 0 , p lu s  a  c h a r g e  t o  s u r p lu s  o f  $ 8 ,0 0 0 , r e p r e s e n t in g  

w r i t e o f f  o f  c o a l  t r a c k s .

W e  h a v e  c la s s e d  a s  a  s lo w  l i a b i l i t y  n o te s  o f  $ 2 3 5 ,0 0 0  s e c u r e d  b y  a  c h a t t e l  m o r t 

g a g e  o n  e q u ip m e n t .  T h is  o b l ig a t i o n  w a s  t o  h a v e  b e e n  p a i d  a t  $ 7 ,0 0 0  p e r  m o n t h .  

I t  is  r e p o r t e d  t h a t  n e g o t i a t io n s  a r e  i n  p r o g re s s  w h ic h  i t  is  h o p e d  w i l l  r e s u l t  i n  

w a iv i n g  o f  p a y m e n t s .

B o n d s  i n  t h e  a m o u n t  o f  $ 5 0 ,0 0 0  m a t u r e  D e c .  1 s t, 1 9 3 1 . S a le s  d u r i n g  t h e  p a s t  

e i g h t  m o n t h s  h a v e  a v e r a g e d  $ 8 2 ,0 0 0  p e r  m o n t h .  O n  t h is  v o lu m e  o f  b u s in e s s  i t  

is  im p o s s ib le  t o  m a i n t a i n  i n  a  l i q u i d  c o n d i t i o n  c u r r e n t  l i a b i l i t i e s  o f  $ 3 3 2 ,0 0 0 . A t  

le a s t  $ 2 0 0 ,0 0 0  a d d i t i o n a l  w o r k in g  c a p i t a l  is  n e e d e d — t h is  c a n n o t  b e  p r o v id e d  

t h r o u g h  l i q u i d a t i o n  o f  f ix e d  a s s e ts — - b o n d e d  d e b t  o f  $ 1 ,0 5 0 ,0 0 0  is  q u i t e  l i k e ly  

a l l  t h a t  t h e  c o a l  la n d s  a n d  e q u i p m e n t  v a lu e d  a t  $ 1 ,6 9 0 ,0 0 0  w i l l  s u p p o r t .  C u r 

r e n t  a s se ts  b e in g  t u r n e d  a t  t h e  r a t e  o f  t h r e e  t im e s  p e r  y e a r  c a n n o t  b e  r e d u c e d  to  

a n y  e x t e n t  o n  t h e  p r e s e n t  v o lu m e .

E x h i b i t  G - 5 c - 7 b  

C b e d i t  D a t a — I n t e r v i e w s  

p e r t i n e n t  p o i n t s  i n  l a t e s t  s t a t e m e n t  

E n o s  C o a l  M i n i n g  C o m p a n y

U n s ign ed  statem ent o f October 31 , 1931  s h o w s  a c c o r d in g  t o  o u r  a n a ly s is  c u r r e n t  

a s s e ts  o f  $ 3 9 4 ,0 6 3 , c u r r e n t  l i a b i l i t i e s  o f  $ 3 2 4 ,6 7 4 . T h is  p r o d u c e s  a  w o r k in g  

c a p i t a l  o f  $ 6 9 ,7 8 5  a s  c o m p a r e d  w i t h  a  w o r k in g  c a p i t a l  o f  $ 1 6 3 ,3 2 9  o n  D e c .  3 1 , 

1 9 3 0 ;  a n d  a  c u r r e n t  r a t i o  o f  1 .2  a s  c o m p a r e d  w i t h  1 .6 . T h e  b u l k  o f  c u r r e n t  

a ,ssets is  i n  r e c e iv a b le s , w h i c h  r e p r e s e n t  2J4 m o n t h s ’ a v e r a g e  sa le s . W e  h a v e  

a l lo w e d  a s  c u r r e n t  a s s e ts  %  o f  t h e  p r e p a id  s t r i p p i n g ,  d r i l l i n g  a n d  m a t e r ia l s  a n d  

s u p p l ie s .

O n  sa le s  o f  $ 8 0 4 ,2 7 8  f o r  t e n  m o n t h s  t h e  lo s s  r e p o r t e d  is  $ 2 0 5 ,4 9 2 . O f  t h i s  lo s s  

$ 1 2 7 ,5 7 6  w e re  n o n - c a s h  c h a r g e s , l e a v in g  a  c a s h  lo s s  o f  $ 7 7 ,9 1 7 . N e t  w o r t h  d e 

c l i n e d  f r o m  $ 9 9 2 ,0 0 1  t o  $ 8 1 9 ,2 4 4 . N e t  w o r t h  c o m p a r e s  w i t h  a  t o t a l  in d e b te d n e s s  

o f  $ 1 ,5 8 9 ,6 6 7 , t h e  w o r t h  t o  d e b t  r a t io  b e in g  .5 1 . F r o m  t h e  v i e w p o in t  o f  t h e  

c u r r e n t  s i t u a t i o n  a n d  p r o b a b ly  f r o m  t h e  v i e w p o in t  o f  l i q u i d a t i o n  w i t h i n  t h e  n e x t  

f e w  y e a r s , t h e  w o r t h  t o  d e b t  s t a t u s  in d ic a t e s  g r e a t  w e a k n e s s . H o w e v e r ,  i f  t h e  

c o m p a n y  c a n  s u r v iv e  t h is  p e r io d ,  a n d  i f  t h e  c o a l  b u s in e s s  r e v iv e s , t h e  c o a l  r ig h t s ,  

w h i c h  i n  1 9 2 9  w e re  a p p r a is e d  b y  A l le n  a n d  G a r c i a  C o .  a t  s e v e r a l t im e s  t h e  v a lu e  

s h o w n  o n  t h e  c o m p a n y ’ s b o o k s ,  m a y  p r o v id e  a  w a y  o u t .  B u t  i t  s h o u ld  b e  n o t e d  

t h a t  t h e  c o m p a n y ’ s a n n u a l  o p e r a t io n s  s in c e  1 9 2 4  in d ic a t e  t h a t  i t  h a s  n o t  b e e n  

a b le  t o  m a k e  e a r n in g s  o n  a  h ig h e r  v a l u a t i o n  o f  a s se ts  t h a n  t h e  b o o k s  n o w  s h o w . 

T h e  E r n s t  &  E r n s t  r e p o r t  o n  D e c .  3 1 , 1 9 2 9  s h o w s  in v e s t m e n t s  i n  c o a l  l a n d s  c o s t  

$ 9 2 5 ,8 3 8 , w e re  a p p r e c ia t e d  $ 7 2 2 ,3 7 6 , a n d  c a r r ie d  a t  $ 1 ,6 4 8 ,2 1 4 .

O n  s a le s  r u n n i n g  a b o u t  $ 8 0 ,0 0 0  p e r  m o n t h ,  m a n i f e s t l y  i t  c a n n o t  p r o p e r ly  c a r e  

f o r  c u r r e n t  l i a b i l i t i e s  o f  $ 3 2 4 ,6 7 4 . B u t  i t s  s a le s  i n  1 9 2 9  a v e r a g e d  o n ly  $ 1 2 2 ,0 0 0  

p e r  m o n t h ,  so  t h a t  o n  t h e  1 9 2 9  v o lu m e ,  e v e n  i f  i t  c o u ld  b e  a t t a i n e d ,  t h e  c o m p a n y  

w o u l d  b e  i n  t r o u b le .

L o o k in g  o v e r  a n n u a l  b a la n c e  s h e e ts  f r o m  D e c .  3 1 , 1 9 2 4  o n ,  i t  a p p e a r s  t h a t  t h e  

p r e s e n t  t o t a l  d e b t  o f  $ 1 ,5 8 9 ,6 6 7  is  o v e r  5 0 %  h ig h e r  t h a n  t h e  a v e r a g e  f r o m  

1 9 2 4 - 2 9  in c lu s iv e ,  d u r i n g  w h i c h  y e a r s  i t  w a s  u s u a l l y  u n d e r  $ 1 ,0 0 0 ,0 0 0 . I t  ro s e  

t o  $ 1 ,2 9 8 ,0 0 0  o n  D e c .  3 1 , 1 9 3 0  a n d  h a s  s in c e  in c r e a s e d  $ 2 9 0 ,0 0 0 .

T h e  b o n d  is s u e  o f  $ 9 0 0 ,0 0 0 , is s u e d  a s  o f  D e c .  1, 1 9 3 0 , w a s  t o  r e t i r e  p r e v io u s  

b o n d e d  d e b t ,  t o  r e p le n is h  w o r k in g  c a p i t a l  a n d  t o  p u r c h a s e  a  n e w  e le c t r ic  s h o v e l .  

T h e  t o t a l  b o n d e d  d e b t  is  n o w  $ 1 ,0 3 9 ,6 4 3  a s  c o m p a r e d  w i t h  $ 5 1 0 ,5 0 3 . o n  D e c .  

3 1 , 1 9 2 9 . W o r k i n g  c a p i t a l  is  in a d e q u a t e .  I n  p la c e  o f  p a y m e n t  f o r  e le c t r ic  

s h o v e l ,  t h e  s t a t e m e n t  s h o w s  a  c h a t t e l  m o r t g a g e  o f  $ 2 2 5 ,3 5 0  d u e  t o  T h e  B u c y r u s -  

E r ie  C o .  W e  le a r n  t h a t  t h e  c o m p a n y  is  d e l i n q u e n t  i n  t h e  p a y m e n t s  o f  $ 7 ,0 0 0  

p e r  m o n t h  d u e  o n  t h i s  c h a t t e l  m o r t g a g e .

O t h e r  a s s e ts  in c lu d e  2 ,4 9 2  s h a re s  s t o c k  o f  A lg e r s , W in s lo w  &  W e s t e r n  R y .  C o . ,  

c a r r ie d  a t  $ 8 5 ,0 0 0  a n d  $ 1 4 8 ,0 0 0  o f  s a id  c o m p a n y ’ s G e n e r a l  M o r t g a g e  ( 2 n d  m t g e . )  

b o n d s ,  c a r r ie d  a t  $ 1 5 1 ,4 0 6 , a  t o t a l  i n  t h is  c o m p a n y  o f  $ 2 3 6 ,4 0 6 . T h is  r a i l r o a d ,
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h a v in g  a  t o t a l  m i le a g e  o f  p e r h a p s  8  m i le s ,  r e s u l t e d  f r o m  c o m b in in g  t h e  s p u r s  o f  

t h i s  c o m p a n y ,  t h e  P a t o k a  C o a l  C o .  a n d  o n e  o t h e r ,  a n d  i t  b e g a n  b u s in e s s  a s  o f  

J u n e  1, 1 9 3 1 . F o r  5  m o n t h s  t o  O c t .  3 1 , 1931  i t  s h o w e d  n e t  e a r n in g s  o f  $ 2 8 ,1 2 7 .

E x h i b i t  G - 5 c - 2 c

A d v a n c e s  t o  G e o .  A .  E n o s  C o a l  C o .  a r e  c a r r ie d  a t  $ 3 7 ,1 3 8 . W e  h a v e  in c l u d e d  

t h i s  a s  a  t a n g ib le  a s s e t , b u t  i t  a p p e a r s  t o  b e  o f  d o u b t f u l  v a lu e .

W e  h a v e  r a t e d  a s  i n t a n g ib le ,  I n d i a n a  L a n d  C o n t r a c t s  c a r r ie d  a t  $ 6 0 ,6 0 0 . T h is  

i t e m  in v o lv e s  a  c o n t i n g e n t  l i a b i l i t y .

T h e  T r u s t  D e e d  e n t i t le s  t h e  T r u s t e e  t o  a n  a n n u a l  a u d i t e d  s t a t e m e n t .  I n  v ie w  

o f  o u r  la r g e  in te r e s t s  i n  t h e  c o m p a n y ,  w e  s u g g e s t  t h a t  t h e  a u d i t  o f  D e c .  3 1 , 1931  

b e  m a d e  u n d e r  o u r  d i r e c t io n  a n d  in s t r u c t io n s .

I n  c o n n e c t io n  w i t h  t h e  h i s t o r y  o f  t h e  c o m p a n y  t h e  f o l l o w in g  t a b u l a t i o n  is  o f  

i n te r e s t :

1930 1929 1928 1927 1926 1925

Net Sales-...................................
Net Profits....................................
Depr. or depl. taken ..................
Interest pa id  .............................
Tonnage........................................
Skg. F und  requirements______

1,231,043 
41,534 

121,351 
61,111 

893,210

1,461,594 
71,351 

144,468 
53,397 

955,982

1,627,298 
185,392 
125,496 
54,621 

978,822 
244,705

1,826,495 
336,411 
129,847 
50,677 

933,387 
233,347

1,439,994 
176,839 
101,251 
58,805 

804,030 
201,007

1,358,578 
166,062 
114,884 
68,080 

776,619 
194,155

A s  c o n t r a s t e d  w i t h  t h e  a b o v e  f ig u r e s  f o r  n e t  p r o f i t s ,  t h e  a u d i t  r e p o r t  o f  E r n s t  &  

E r n s t  f o r  D e c .  3 1 , 1 9 2 9 , a n d  a  s h e e t  a p p a r e n t ly  g e n u in e ,  b u t  n o t  s ig n e d ,  w h ic h  

p u r p o r t s  t o  g iv e  E r n s t  &  E r n s t  f ig u r e s  f o r  1 9 2 5 - 2 8  b o t h  i n c lu s iv e ,  s t a t e  n e t  p r o f 

i t s  a s  fo l lo w s :

1929 1928 1927 1926 1925

137,614 254,043 108,790 
106,651

120,333 
116,019i 99, 439 96,902 85,774

1 Loss.

F o r  t h e  5  y e a r s , n e t  p r o f i t s  p e r  c o m p a n y ’ s ( u n s ig n e d )  s t a t e m e n t s ________ $ 9 3 6 , 0 5 5

p e r  F .& .  E ___ ___________________________________________  3 0 5 , 9 0 7

D if f e r e n c e _____________________________________________________________________________  6 3 0 , 148

S a le s , 1 9 2 9 , $ 1 2 1 ,8 0 0 . p e r  m o n t h .

Akron
Atlanta
Baltimore
B irm ingham
Boston
Buffalo
Canton
Ohicago
Cincinnati
Cleveland
Columbus
Dallas
Davenport
D ay ton
Denver
Detroit
Erie
Fort W ayne 
Fort W orth  
G rand  Rapids 
Houston
H unting ton , W .V a. 
Indianapolis 
Jackson, Miss. 
Kalamazoo 
Kansas C ity  
Los Angeles 
Louisville 
Memphis 
M iam i 
M ilwaukee 
M inneapolis 
New  Orleans 
New York

E x h i b i t  G - 5 c - 8 a  

E r n s t  &  E r n s t

ACCOUNTANTS AND AUD ITORS 

SYSTEM SERV IC E

CLEVELAND 

UNION TRUST BUILDING

Omaha
Philadelphia
P ittsburgh
Portland, M e.
Providence
Reading
R ichm ond
Rochester
St. Louis
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8 5 0 4 STOCK EXCHANGE PEACTICES

B o a rd  o f  D irec tors a n d  Stockholders,

The E n o s  C oa l M in in g  C o m p an y ,

C leveland .

G e n t l e m e n : W e  h a v e  c o m p le t e d  o u r  e x a m in a t i o n  o f  t h e  b o o k s  o f  a c c o u n t  

a n d  re c o r d  o f  T h e  E n o s  C o a l  M i n i n g  C o m p a n y ,  C le v e la n d ,  f o r  t h e  y e a r  e n d e d  

D e c e m b e r  3 1 , 1 9 2 9 , a n d  s u b m i t  h e r e w i t h  o u r  r e p o r t .

I n  a d d i t i o n  t o  t h e  v e r i f ic a t io n  o f  t h e  A s s e ts  a n d  L ia b i l i t i e s  o f  t h e  C o m p a n y  

a s  o f  t h e  c lo s e  o f  b u s in e s s  D e c e m b e r  3 1 , 1 9 2 9 , a s  h e r e in a f t e r  c o m m e n t e d  u p o n ,  

w e  r e v ie w e d  t h e  r e c o r d e d  C a s h  t r a n s a c t io n s  f o r  t h e  y e a r  e n d e d  a t  t h a t  d a t e  t o  

t h e  e x t e n t  t h a t  w e  t r a c e d  a l l  r e c e ip ts  d i r e c t ly  i n t o  t h e  b a n k  d e p o s i t s ,  a s  s h o w n  

b y  m o n t h l y  b a n k  s t a t e m e n t s  o n  f i le , a n d  in s p e c te d  c a n c e l le d  b a n k  c h e c k s  i n  

s u p p o r t  o f  C a s h  d is b u r s e m e n t s ,  w i t h  t h e  e x c e p t io n  o f  c h e c k s  o u t s t a n d i n g  a t  

D e c e m b e r  3 1 , 1 9 2 9 , w h i c h  h a d  n o t  s u b s e q u e n t ly  b e e n  p a i d  t h r o u g h  t h e  b a n k s  

a t  M a r c h  3 1 , 1 9 3 0 . W e  f u r t h e r  s u p p o r t e d  t h e  r e c o r d e d  C a s h  d is b u r s e m e n t s  f o r  

f o u r  m o n t h s  o f  t h e  y e a r  1 9 2 9  s e le c te d  a t  r a n d o m  b y  a n  e x a m in a t i o n  o f  in v o ic e s , 

r e c e ip ts ,  p a y  r o l l  s u m m a r ie s  a n d  o t h e r  d a t a  o n  f i le , b u t  w e  d i d  n o t  m a k e  a  c o m 

p le t e  a u d i t  o f  a l l  s a le s  a n d  e x p e n s e  a c c o u n t s  a n d  s u b s id ia r y  r e c o r d s  f o r  t h e  p e r io d  

u n d e r  r e v ie w .

T h e  a s s e ts  a n d  l i a b i l i t i e s  o f  t h e  C o m p a n y  a s  o f  t h e  c lo se  o f  b u s in e s s  D e c e m b e r  

3 1 , 1 9 2 9 , a n d  D e c e m b e r  3 1 , 1 9 2 8 , a r e  c o m p a r e d  i n  t h e  f o l l o w in g  c o n d e n s e d  

s t a t e m e n t :

J tjnb 13, 1930.

Dec. 31, 1929 Dec. 31, 1928
Increase
decrease

ASSETS
Current:

$4,926.07 
201,777.91 

5,010.69 
11,212.59

$379.03 
199,024.28 

' 17,029.19 
8,987.80

$4,547.04 
2,753.63 

12,018.50 
2,224.79

$222,927.26 
31,242.94 
16,913.34 

1,886,633.77 
230,541.32

$225,420.30 
45,758.34 

128,104.99 
1,967,748.99 

198,704. 28

$2,493.04 
14,515.40 

111, 191.65 
81,115.22 
31,837.04

$2,388, 258. 63 $2,565,736.90 $177,478.27

Our certificate or report upon an audit or examination is delivered to client with the distinct understanding 
that any advertisement, publication, or copy therefrom, in fu ll or in part, of such certificate or report, shall be in 
the form to be approved by us. As a preventive against fraud, attention is directed to the fact that all pages in this 
report should bear our water mark.
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Dec. 31, 1929 Dec. 31, 1928 Increase
decrease

LIABILITIES
Current:

$293,003.60 
6,159.50

$137,512.64 $155,490.96 
6,159.50 
3,333.33

8,887.55 
21,350.31 
4,393.94 

181,178.04

3,333.33

8,887.55 
126,922.05 
50,768.97 

181,178.04

L iab ility  for Notes Discounted subsequently dishonored

148,272.36 
55,162.91

$502,598.37 
6,343.75 

510,500.00 
216,865.10

$50,000.00

353,558.95 
437,877.84 
310,514.62 

$1,151,951.41

$508,602.58

........ 665,'750.66'
179,469.03

$50,000.00

353.558.95
424.600.95 
383,755.39

$1,211,915.29

$6,004.21 
6,343.75 

155,250.00 
37,396.07

Nom inal:

Surplus

" I i , 276.89 
73,240.77 

$59,963.88

$2,388,258.63 $2,565,736.90 $177,478.27
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T h e  d e c r e a s e  o f  $ 7 3 ,2 4 0 .7 7  i n  t h e  P r o f i t  &  L o s s - S u r p lu s  A c c o u n t  f o r  t h e  y e a r  

e n d e d  D e c e m b e r  3 1 , 1 9 2 9 , a s  s h o w n  b y  t h e  fo r e g o in g  s t a t e m e n t ,  is  a c c o u n t e d  f o r  

a s  fo l lo w s :

N e t  L o s s  f o r  t h e  y e a r  e n d e d  D e c e m b e r  3 1 , 1 9 2 9 , a s

s h o w n  b y  S t a t e m e n t  o f  I n c o m e  &  E x p e n s e ____________ $ 9 9 , 4 39 . 14

F e d e r a l  I n c o m e  T a x  p a i d  f o r  y e a r  1 9 2 8  i n  ex cess  o f

a m o u n t  p r o v id e d _________________________________________________  4 , 0 9 6 . 63

--------------  $ 1 0 3 , 5 35 . 7 7

L e s s :

R e in s t a t e m e n t  o f  v a lu e  o f  c e r t a in  s t r i p p e d  c o a l

t o n n a g e  c h a r g e d  o f f  i n  1 9 2 7 ___________________________$ 2 5 , 0 0 0 . 00

D e p r e c ia t io n  o n  a p p r e c ia t i o n  i n  R a i l r o a d  a n d  

S c a le , f o r  t h e  c u r r e n t  y e a r ,  t r a n s f e r r e d  t o  U n 

e a r n e d  S u r p lu s ______________________________________________ 5, 2 95 . 00

--------------  3 0 , 2 95 . 0 0

N e t  d e c r e a s e __________________________________________________________________  $ 7 3 , 2 40 . 7 7

STOCK EXCHANGE PRACTICES 8 5 0 5

E x h i b i t  G - 5 c - 1 0 a  

C R E D I T  D A T A — I N T E R V I E W S

PE R T IN E N T  PO INT S IN  LATEST STATEMENT

E n o s  C o a l  M i n i n g  C o m p a n y

T h is  c o m p a n y  a n d  i t s  o ff ic e rs  o w e  t h e  G u a r i d a n  T r u s t  C o m p a n y  a  t o t a l  o f  

$ 1 ,3 0 1 ,2 0 0 . d i v i d e d  a s  fo l lo w s :

E n o s  C o a l  M i n i n g  C o m p a n y — D i r e c t ___________________________________ $ 3 5 , 0 0 0 . 0 0

“  “  “  “  — I n d i r e c t ________________________________  3 , 4 0 0 . 0 0

E n o s  C o a l  M j n i n g  C o m p a n y — B o n d s ___________________________________  6 5 1 , 0 0 0 . 0 0

A .  W .  D e a n  — C o l l a t e r a l ______________________________  133 , 3 00 . 0 0

A .  W .  D e a n  &  E .  R .  F a n c h e r —  “  _____________________________ 44 , 2 00 . 0 0

F r e d  S . M c C o n n e l l  —  “  ..................... ............................ 7 , 5 0 0 . 0 0

A lg ie r s  W in s lo w  &  W e s t e r n  R .R .— B o n d s ___________________________________  2 0 0 , 0 0 0 . 0 0

G e o r g e  A .  E n o s  -— C o l l a t e r a l ______________________________  2 2 6 , 8 00 . 0 0

T o t a l ................................................................. .............................................................$ 1 , 3 0 1 ,2 0 0 .0 0

A l l  o f  t h e  fo r e g o in g  lo a n s  a r e  s u p p o r t e d  b y  t h e  w o r t h  o f  t h e  E n o s  C o a l  M i n i n g  

C o m p a n y ,  p lu s  w h a t e v e r  re s o u r c e s  t h e  i n d i v id u a l s  m i g h t  p o s s e s s  e x c e p t  t h e  l o a n s  

t o  A .  W .  D e a n  a n d  A .  W .  D e a n  &  E .  R .  F a n c h e r ,  a s  c o l la t e r a l  t o  w h i c h  w e  h o ld  

i n  a d d i t i o n  t o  E n o s  s e c u r it ie s  v a r io u s  s t o c k s ,  b o n d s  a n d  i n s u r a n c e  p o l ic ie s  w i t h  

a  c u r r e n t  v a lu e  o f  $ 8 4 ,2 7 1 . a n d  a  m o r t g a g e  i n  t h e  a m o u n t  o f  $ 5 3 ,0 0 0 . s ig n e d  b y  

G e o r g e  a n d  E t h e l  E n o s .

T h e  D e c e m b e r  3 1 , 1 9 3 2  b a la n c e  s h e e t  o f  t h e  E n o s  C o a l  M i n i n g  C o m p a n y  a c c o r d 

in g  t o  o u r  a n a ly s is  s h o w e d  c u r r e n t  a s s e ts  o f  $ 2 7 4 ,9 0 0 . a g a i n s t  c u r r e n t  l i a b i l i t i e s  

o f  $ 4 2 5 ,5 8 2 .,  d e f ic ie n c y  i n  w o r k in g  c a p i t a l  b e in g  $ 2 5 0 ,5 0 0 . a g a in s t  $ 3 7 ,0 8 6 . a t  

D e c .  3 1 , 1 9 3 1 . C u r r e n t  r a t i o  d e c l in e d  t o  .6 4  f r o m  .9 0 .

N e t  w o r t h  d e c r e a s e d  f r o m  $ 6 4 9 ,5 0 0 . t o $ 4 8 6 ,  9 0 0 . T h is  w a s  o c c a s io n e d  b y  a  lo ss  

o f  $ 1 6 1 ,3 0 0 . o n  n e t  s a le s  o f  $ 1 ,0 0 7 ,6 6 3 .

T o t a l  l i a b i l i t i e s  o f  $ 1 ,5 0 9 ,0 0 0  o v e r s h a d o w  n e t  w o r t h  o f  $ 4 8 6 ,0 0 0 . b y  $ 1 ,0 2 3 ,0 0 0 .,  

w o r t h  t o  d e b t  r a t i o  b e in g  .3 2 .

175541— 34— PT 19------ 16
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F u n d s  p r o v id e d  a n d  a p p l i e d  d u r i n g  t h e  y e a r  a r e  s e t  f o r t h  i n  t h e  f o l l o w in g  s c h e d u le :

8 5 0 6  STOCK EXCHANGE PRACTICES

F u n d s  P r o v id e d

L o s s  r e p o r t e d  f o r  y e a r _______________________________________________________________ 161 , 3 2 0

L e s s— N o n  c a s h  c h a r g e s  t o  p r o f i t s

D e p r e c ia t io n _______________________________________________  125 , 0 1 5

D e p l e t i o n ____________________________________________________ 3 1 , 8 7 6

B o n d  D i s c o u n t ____________________________________________  10, 1 28

----------  167 , 1 19

C a s h  in c r e a s e  o p e r a t io n s ___________________________________________________________  4 , 201

D e c re a s e  i n  w o r k in g  c a p i t a l _______________________________________________________2 13 , 5 0 3

L iq u id a t i o n  o f  s lo w  a s s e ts __________________________________________________________ 3 7 , 7 8 3

S u n d r y : ____________________________________________________________________________________ 6 , 9 30

T o t a l ___________________________________________________________________________________  2 6 2 ,4 1 7

F u n d s  A p p l ie d

T o  in c re a s e  i n  M in e  P r o p e r t y ____________________________________________________  173 , 4 1 7

T o  r e d u c t io n  i n  c h a t t e l  m t g e _____________________________________________________  8 9 , 0 0 0

T o t a l ___________________________________l _______________________________________________ 2 6 2 ,4 1 7

E x h i b i t  G - 5 c - 1 0 b

T h e  c o m p a n y  c o n t r a c t e d  i n  1 931  t o  p a y  t h e  B u c y r u s  E r ie  C o m p a n y  $ 7 ,0 0 0 . 

p e r  m o n t h  o n  a  c h a t t e l  m o r t g a g e  c o v e r in g  c e r t a in  m a c h in e r y .  T h e  b a la n c e  d u e  

o n  t h is  m o r t g a g e  is  $ 2 2 5 ,3 5 0 . N o  p a y m e n t s  w e re  m a d e  i n  1 9 3 2 . I n  o u r  a n a ly s is  

w e  t r a n s f e r r e d  f r o m  a  s lo w  t o  a  c u r r e n t  l i a b i l i t y  t h e  a m o u n t  w h ic h  s h o u ld  h a v e  

b e e n  p a id .  I n  M a r c h  t h e  c o m p a n y  b o u g h t  $ 2 9 ,2 1 2 . w o r t h  o f  m a c h in e r y  f r o m  

t h e  S u l l i v a n  M a c h in e r y  C o m p a n y .  T h is  w a s  a l l  p a i d  f o r  e x c e p t  $ 1 ,5 3 7 . w h ic h  

w a s  d u e  i n  J a n u a r y  1933 .

D e t a i l s  w i t h  re fe r e n c e  t o  t h e  r e m a in d e r  o f  t h e  in c re a s e  i n  m in e  p r o p e r t y  a re  

n o t  a v a i la b le .

T h e  c o m p a n y  o w n s  t h e  A lg ie r s ,  W in s lo w  &  W e s te r n  R a i lw a y .  A t  N o v .  3 0 , 

1 9 3 2  t h is  c o m p a n y  h a d  c u r r e n t  a s se ts  o f  $ 1 2 3 ,0 0 0 . a g a in s t  c u r r e n t  l i a b i l i t i e s  o f  

$ 1 3 3 ,0 0 0 . d e f ic ie n c y  i n  w o r k in g  c a p i t a l  b e in g  $ 1 0 ,0 0 0 , a g a in s t  $ 7 2 ,0 0 0 . a t  D e c .  

3 1 , 1931 .

O p e r a t io n s  f o r  t h e  e le v e n  m o n t h s  w e re  a t  a  p r o f i t  o f  $ 1 0 9 ,6 6 9 . o n  g ro ss  r e v e n u e  

o f  $ 2 6 7 ,5 0 6 . D u r i n g  N o v e m b e r  t h e  c o m p a n y ’s r e v e n u e  w a s  $ 2 5 ,5 9 9 . T h is  

w a s  d e r iv e d  f r o m  h a u l i n g  7 7 6 ,9 0 0 . t o n  m i le s  o f  c o a l ,  a n  a v e r a g e  o f  a b o u t  3 .4  c e n ts  

p e r  t o n  m i le .  T h is  is , a s  f a r  as  c a n  b e  d e t e r m in e d ,  s u b s t a n t i a l l y  i n  excess o f  t h e  

a m o u n t  n o r m a l ly  c h a r g e d  b y  s im i l a r  r o a d s . I t  a p p a r e n t ly  e x p la in s  t h e  e x c e p 

t i o n a l  p r o f i t  s h o w n .

I t  is  u n d e r s t o o d  t o  b e  t h e  p r a c t ic e  g e n e r a l ly  f o r  m a in  l i n e  r a i l r o a d s  t o  a l lo w  

r a i l r o a d s  s u c h  a s  t h e  A lg e r s ,  W in s lo w  &  W e s te r n  s u f f ic ie n t  t o  s h o w  a  r e t u r n  o f  

a p p r o x im a t e ly  6 %  o n  t h e i r  i n v e s t m e n t .  T h is  u s u a l l y  d o e s  n o t  e x c e e d  1 .5  p e r  

t o n  m i le .  T h e  E n o s  C o a l  M i n i n g  C o m p a n y  is  p a y in g  t h e  A .  W .  &  W .  R .  R .  

C o m p a n y  a p p r o x im a t e ly  2 0  c e n ts  p e r  t o n  i n  a d d i t i o n  t o  w h a t  i t  s e c u re s  f r o m  t h e  

m a in  l i n e  r a i lr o a d s .

M r .  G e o r g e  A .  E n o s  is  a n  o f f ic e r  i n  t h e  f o l l o w in g  c o m p a n ie s :

T h e  E n o s  C o a l  S a le s  C o .

T h e  M c C o n n e l l  C o a l  C o .

T h e  T a b o r  C o a l  C o .

T h e  U n d e r h i l l  C o a l  M i n i n g  C o m p a n y  

T h e  S a l in e v i l le  C o a l  M i n i n g  C o m p a n y  

T h e  G e o rg e  A . E n o s  C o a l  C o m p a n y

S e v e r a l  o f  th e s e  c o m p a n ie s  a r e  m e r e ly  s e l l in g  o r g a n iz a t io n s .  I f  t h e  E n o s  C o a l  

M i n i n g  C o m p a n y  m a r k e t s  i t s  o u t p u t  t h r o u g h  a n y  o f  t h e s e  s a le s  c o m p a n ie s ,  

w e  s h o u ld  t ia v e  o p e r a t in g  s t a t e m e n t s  a n d  b a la n c e  s h e e ts  o f  s u c h  c o n c e r n s .

M r .  A .  W .  D e a n ,  T r e a s u r e r  o f  t h e  c o m p a n y ,  is  P r e s id e n t  a n d  T r e a s u r e r  o f  t h e  

W e s t  V a .  &  P i t t s b u r g  C o a l  C o . T h is  c o m p a n y ’s a v e r a g e  b a la n c e  f o r  D e c e m b e r  

1 932  w a s  less  t h a n  $ 1 0 0 . a g a in s t  a n  a v e r a g e  o f  $ 2 2 ,7 0 0 . f o r  1 9 3 1 .

3 - 3 0 - 3 3  F .  H .  M .

(Exhibits G-5C-H through G-5b-I2c face this page)

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



E x h ib it  G-5c-11

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



E x h i b i t  G - 5 e - 1 2 a

DESCRIPTION OF COLLATERAL PLEDGED

NAME S A—

10-3-31 add*l.
200 •hra.Coa* Tho Harahk* Chonsieal Co. (Ko par)

- C-209 2o0 shra.- n/o W.M.Baldwir.

100 ahra.Com. Tha F.8«My«rs & 3ro. Co.(No par)
,> Cart, #CCh3&~ 100 ahr*. n/p W.M.Baldwin

30 shrs. Com, The Standard O il .Co. of 0iHo»(#25*0Q >ar) •-*
>  Cert. #NYC018&4- 30 shra. n/o tfilhur M. Bn Id win

E x h ib it  G-oc-12b
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W .  M .  B a l d w in  

P r e s id e n t

T h e  U n i o n  T r u s t  C o m p a n y  

C le v e la n d ,  O h io

V e r y  l i t t l e  n e e d  b e  s a id  o f  M r .  B a l d w in .  A s  P r e s id e n t  o f  C le v e la n d ’ s la r g e s t  

b a n k ,  h e  lo o k s  b a c k  u p o n  a  l i f e t im e  i n  t h e  b a n k in g  b u s in e s s  o f  C le v e la n d .  F o r 

m e r ly  w i t h  t h e  C i t i z e n s  S a v in g s  &  T r u s t  C o m p a n y  n o w  p a r t  o f  T h e  U n i o n  

T r u s t  C o m p a n y ,  h e  h a s  a d v a n c e d  s t e a d i ly  t h r o u g h  t h e  v a r io u s  d e p a r t m e n t s  t o  

h i s  p r e s e n t  h i g h  o ff ic e . H e  is k n o w n  t o  b e  a  m a n  o f  m e a n s .

F C F : M

STOCK EXCHANGE PEACTICES 8 5 0 7

E x h i b i t  G - 5 c - 1 4 a

W .  M .  B A L D W I N

F e b r u a r y  2 6 , 1 9 3 4 .

P r i n c i p a l  B a la n c e  C o l l a t e r a l  l o a n  $ 1 5 ,0 0 0 .0 0  

A c c r u e d  I n t e r e s t  t o  F e b r u a r y  10 , 1 9 3 4 , $ 1 ,0 2 6 .2 5  

P r i n c i p a l  B a la n c e  C o l l a t e r a l  L o a n  $ 4 7 6 .2 5  

A c c r u e d  I n t e r e s t  t o  F e b r u a r y  10 , 1 9 3 4 , $ 3 6 .5 8

C o l l a t e r a l :  2 0 0  s h a re s  T h e  H a r s h a w  C h e m ic a l  C o m p a n y  N o  p a r ,  $ 1 4 ____$ 2 , 8 0 0

1 00  “  F .  E .  M y e r s  &  B r o .  C o .  “  “  $ 2 0 - .  2 ,0 0 0

3 0  “  S t a n d a r d  O i l  C o m p a n y  o f  O h io ,  $ 2 5 ___________________ 7 5 0

4 0 0  “  T h e  U n i o n  T r u s t  C o m p a n y _______________________________

5 , 5 5 0

M r .  B a ld w in  w a s  c a l le d  o n  f o r  a  p e r s o n a l  f i n a n c ia l  s t a t e m e n t  w h ic h  h e  d is l ik e d  

to| s u b m i t ,  p r o b a b ly  o n  a c c o u n t  o f  u n fo r e s e e n  d e v e lo p m e n t s  i n  T h e  U n io n  T r u s t  

C o m p a n y  l i q u i d a t i o n .  H o w e v e r ,  h e  g a v e  m e ,  v e r b a l ly ,  t h e  f o l l o w in g  s t a t e m e n t s  

o f  h is  in d e b te d n e s s  i n  a d d i t i o n  t o  t h a t  t o  T h e  G u a r d i a n :

C e n t r a l  U n i t e d  N a t i o n a l  B a n k _________________________________ $ 6 2 , 4 0 0 . 00

w i t h  c o l la t e r a l  v a lu e d  a t __________________________________________ 3 6 , 0 00 . 0 0

a n d  l i s t e d  a s  fo l lo w s :

5 8 0  s h s . T h e  U n io n  T r u s t  C o m p a n y -

1 50

4 0 0

160

2 00

100

100

100

100

1 00

5 0

R i c h m a n  B r o t h e r s  C o m p a n y ,  $ 4 2 _________________________________$ 6 , 3 00

T h e  F .  E .  M y e r s  &  B r o .  C o .  N o  p a r  c o m m o n ,  $ 2 0 _________ 8 , 0 0 0

U n i t e d  M i l k  P r o d u c t s  C o r p o r a t i o n  P r e fe r r e d ,  $ 2 5 __________ 4 , 0 0 0

M o n a r c h  F i r e ,  $ 4 ________________________________________________________  8 0 0

A .  G .  M c K e e  &  C o m p a n y ,  $ 1 0 ____________________________________  1, 0 0 0

C h ic a g o  C o r p o r a t i o n  P r e fe r r e d , $ 2 8 ______________________________  2, 8 0 0

G r e a t  N o r t h e r n  O r e  P r o p e r t ie s ,  $ 1 3 ______________________________  1, 3 0 0

C h e s a p e a k e  C o r p o r a t i o n ,  $ 3 8 _______________________________________ 3 , 8 0 0

C .  &  O . R a i lw a y ,  $ 4 3 __________________________________________________  4 , 3 0 0

U . S . P la y in g  C a r d ,  $ 2 2 ________________________________________________ 1, 100

1 0 0  U n i t s  W e s te r n  R e s e r v e  I n v e s t in g  C o r p o r a t i o n ,  $ 2 5 ______________  2 , 5 0 0

35 , 9 0 0

C e n t r a l  U n i t e d  N a t i o n a l  B a n k  j o i n t  n o t e  w i t h  V a n  R .  P u r d y .  $ 1 0 , 8 5 7 . 0 0

C o l l a t e r a l  v a lu e ______________________________________________________  9 , 5 00 . 00

l is t e d  a s  fo l lo w s :

1 00  s h s . G e n e r a l  E le c t r ic ,  $ 2 0 ______________________________________________ 2, 0 0 0

1 00  “  G l id d e n  C o m p a n y  C o m m o n ,  $ 2 2 _____________________________2 , 2 00

8 0  “  F a u l t l e s s  R u b b e r ,  $ 2 6 _____________________________________________ 2, 0 8 0

3 6  “  A m e r ic a n  C h ic le  C o m p a n y  C o m m o n ,  $ 5 0 _________________ 1, 8 0 0

5 3  “  T h e  U n i t e d  M i l k  P r o d u c t s  C o r p o r a t i o n  P r e fe r r e d ,  $ 2 5 .  1 ,3 2 5

10, 4 05

N o t e  t o  F lo r e n c e  S . B a l d w in ,  w ife ,  f o r  $ 1 ,0 0 0 .0 0  s e c u r e d  b y  1 00  s h a re s  M a c M i l l a n  

C o m p a n y  C o m m o n  v a lu e d  a t  $ 1 ,0 0 0 .0 0 .

U n p le d g e d  a s s e ts  i n  t h e  n a t u r e  o f  m is c e l la n e o u s  n o t  t o  e x c e e d  $ 3 ,0 0 0 .0 0 .
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E x h ib it  G -5c- 1 4b

H e  c la im s  to  h a v e  n o  re a l e s ta te  in  h is  o w n  n a m e , h is  res idence  h a v in g  been , fo r  

a  n u m b e r  o f  y ears , i n  th e  n a m e  o f  M rs . F lo re n ce  S . B a ld w in ,  h is  w ife .

H is  life  in s u ra n c e  is  a lso  p a y a b le  to  h is  w ife .

M r .  B a ld w in  h a s  1 ,400 shares  o f  T h e  U n io n  T r u s t  C o m p a n y  s to ck .

H e  c la im s  to  h a v e  n o  o th e r  p ro p e r ty .

H e  s ta te s  t h a t  h is  o n ly  tw o  c re d ito rs  w h o  m ig h t  p u s h  h im  are  th e  C e n t r a l  U n i t e d  

N a t io n a l  B a n k  a n d  T h e  G u a r d ia n  a n d  t h a t  &  th e y  cause  h im  t r o u b le  he  w o u ld  

h a v e  n o  a lte r n a t iv e  o th e r  t h a n  b a n k r u p tc y .

H e  is a t  p re se n t d o in g  som e  spe c ia l w o rk  fo r  a  te m p o ra r y  c o m p e n s a t io n  a n d  h as  

a  fe w  tru s te e sh ip s , a l l  o f  w h ic h  a re  y ie ld in g  h im  a  s c a n t  l iv in g .

E x h i b i t  G -5c- 1 5a

M r .  A . W . D e a n ,

308  E u c l id  A v e n u e ,

C le v e la n d , O h io .

D e a r  S ir:

[ N o te : P h o to s ta t ic  c o p y  o f  th is  le t te r  re v e a ls  o n ly  a  b la n k  space  fo r  b o d y  o f  

le t te r  a n d  carr ies  n o  s ig n a tu re .]

D a te d  th is  1 9 th  d a y  o f  F e b r u a r y  1934.

E x h ib it  G - 5c- 1 5b

A . W . D e an  a n d  E . B . F an ch e r .— C o m m it te e  a p p r o v e d  th e  r e n e w a l o f  o u r  p re se n t 

lo a n  o f $4 4 ,2 01 .00  fo r  n in e ty  d a y s . ( H P M )  O ffice rs ’ n o o n , 7-7-31 .

E x h ib it  G - 5 c- 15 c

N u m b e r  41 B

D e a n , A . W .

8-24-31

A c c e p t a n c e s
L e t t e r s  o f  

c r e d i t

M a k e r E n d o r s e r

C o l l a t e r a l M o r t g a g e U n s e c u r e d C o l l a t e r a l M o r t g a g e U n s e c u r e d

201

188

2

2

C r e d i t  d e p t ,  r e c e iv e d  S e p t .  8 , 1931.

N u m b e r  41B

D e a n , A . W .

11-30-31

A c c e p t a n c e s
L e t t e r s  o f  

c r e d i t

M a k e r E n d o r s e r

C o l l a t e r a l M o r t g a g e U n s e c u r e d C o l l a t e r a l M o r t g a g e U n s e c u r e d

196

144

7

7

25

25

C r e d i t  d e p t ,  r e c e i v e d  J a n .  1 8 , 1932.

N u m b e r  4 1 B

D e a n , A . W .

4-18-32

A c c e p t a n c e s
L e t t e r s  o f  

c r e d i t

M a k e r E n d o r s e r

C o l l a t e r a l M o r t g a g e U n s e c u r e d C o l l a t e r a l M o r t g a g e U n s e c u r e d

193

182

2

7
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Exhibit G -5c-16a

DESCRIPTION OF COLLATERAL PLEDGED
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Received from The Guardian Trust Co. all collateral pledged and other valuable paper* in connection with tho loan.

Exhibit G-5e— 16b
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E x h ib it  G —5c-15d

N u m b e r  4 1 B

D e a n , A . W .

10-3-32

A c c e p t a n c e s
L e t t e r s  o f  

c r e d i t

M a k e r E n d o r s e r

C o l l a t e r a l M o r t g a g e U n s e c u r e d C o l l a t e r a l M o r t g a g e U n s e c u r e d

187

177 5

N u m b e r  41B

D e an , A . W .

10-23-33

A c c e p t a n c e s
L e t t e r s  o f  

c r e d i t

M a k e r E n d o r s e r

C o l l a t e r a l M o r t g a g e U n s e c u r e d C o l l a t e r a l M o r t g a g e U n s e c u r e d

85

110

2

7

C r e d i t  d e p t ,  r e c e iv e d  D e c .  1 2 ,1 9 3 3 .

( E x h i b i t s  G - 5 c - 1 6 a  t h r o u g h  G - 5 c - 1 6 b  f a c e  t h i s  p a g e )

E x h ib it  G - 5 c-17  

C R E D I T  D A T A  I N T E R V I E W S

PERTINENT POINTS IN  LATEST STATEMENT 

ENOS COAL M IN ING  CO.

S ta tem en t o j J u ly  31 , 1933  show s c u r re n t  assets o f  $238 ,177 . a n d  c u r re n t  l ia b i l i 

t ie s  o f $447 ,54 1 ., le a v in g  a  w o rk in g  c a p i t a l  sh o r ta g e  o f $209 ,364 . as c o m p a re d  w i t h  

a  sh o r ta g e  o f  $194 ,939 . ( a d ju s te d )  o n  D e c . 31 , 1932. T h is  is  a  decrease  o f $14 ,425 . 

C u r r e n t  r a t io  is  .53 as c o m p a re d  w it h  .58.

N e t  w o r th  is $412 ,365 , a  decrease o f  $74 ,610 .

N o  s ig n if ic a n t  c h ang e s  a p p e a r  a m o n g  th e  n o n - cu rre n t assets a n d  l ia b il it ie s . I  

h a v e  se t u p  th e  l ia b i l i t ie s  to  in c lu d e  as c u r re n t  th o se  l ia b i l i t ie s  w h ic h  are  n o m in a l ly  

c u r re n t , (ex cep t th e  m a t u r in g  b o n d s ) , in c lu d in g  th e  c h a t te l m o r tg a g e  to  B u c y ru s  

E r ie  C o .,  t h o u g h  th e y  a re  n o t  so t r e a te d  b y  th e  c o m p a n y .

A l l  t h e  b o n d s  a re  c lassed  as n o n - cu rre n t in  th e  e x p e c ta t io n  t h a t  th e  e ffo rt to  

h a v e  a l l  se r ia l m a tu r i t ie s  e x te n d e d  to  D e c . 31 , 1945 w il l  b e  successfu l.

S a les  fo r  th e  seven  m o n th s  w ere  $490 ,073 . as  c o m p a re d  w it h  $581 ,561 . fo r  th e  

s a m e  p e r io d  in  1932. N e t  loss w as  $103 ,562 . as  c o m p a re d  w i t h  $120 ,954 . i n  1932. 

C a s h  loss be fo re  d e p re c ia t io n , e tc ., w as  $29 ,214 . as c o m p a re d  w i t h  $18,740 .

T h e  c o m p a n y  is  a p p a r e n t ly  m a k in g  n o  p rog ress .

S a la r ie s  p a id  t o  officers a p p e a r  to  b e  excessive in  th e  p re se n t c o n d it io n  o f th e  

c o m p a n y .

T h e  c o m p a n y ’s lo a n s  f r o m  u s , a f te r  a n  o ffse t o f  $7 ,70 3 .4 1 , a re  $27 ,297 .

T o ta l  lo a n s  a n d  in v e s tm e n ts  to  t h is  g ro u p , h o w e v e r , exceed $1 ,200 ,000 . (See 

l is t  in  w r ite- up  o f 12-31-32).

9-11- 33  C l a y  H e r r ic k
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E x h ib it  G - 5 c-18  

C R E D I T  D A T A  I N T E R V I E W S

PERTINENT POINTS IN  LATEST STATEMENT

E n o s  C o a l  M in i n g  C o m p a n y

S T A T E M E N T  O F  A P R IL  30 , 1932  re flec ts  a  c u r re n t r a t io  o f .95 to  1 as c o m 

p a r e d  w i t h  .90  to  1 a t  D e c e m b e r  31 , 1931. C u r r e n t  assets t o t a l  $3 44 ,000 ., c u r re n t 

l ia b i l i t ie s  $3 62 ,000 ., w o rk in g  c a p i t a l  s h o r ta g e  b e in g  $17 ,000 . a g a in s t  a  s h o r ta g e  

o f $37 ,000 . fo u r  m o n th s  ag o .

O p e ra t io n s  fo r  th e  fo u r  m o n th s  o f  th is  y e a r  sh o w  sales o f  $211 ,000 . w it h  a  n e t  

loss o f $57 ,000 . D e p r e c ia t io n  a n d  d e p le t io n  charges h a v e  to ta le d  $61 ,800 . C u r 

r e n t  w o rk in g  c a p i t a l  p o s it io n  th e re fo re  h a s  im p r o v e d  d u r in g  th e  f isca l p e r io d .

N e t  w o r th  s ta n d s  a t  $625 ,000 ., l ia b i l it ie s  t o t a l  $1 ,54 3 ,0 00 ., th e  w o r th  t o  d e b t  

r a t io  b e in g  .40 to  1. A lt h o u g h  w e  d o  n o t  h a v e  fo u r  m o n th s ’ o p e r a t in g  figu re s  fo r

1931 , i t  w o u ld  seem  to  a p p e a r  t h a t  th e  v o lu m e  o f  bus in ess  th is  y e a r  is  s o m e w h a t  

a h e a d  o f  th e  v o lu m e  fo r  1931; fo u r  m o n th s  sales o f $411 ,000 . c o m p a r in g  w i t h  sa les 

fo r  th e  tw e lv e  m o n th s  o f  $990 ,000 . i n  1931. T h e  c u r re n t p o s it io n  a p p e a rs  to  h a v e  

im p r o v e d  in a s m u c h  as th e  r e d u c t io n  in  c u r re n t  assets h a s  b een  e n t ir e ly  e ffec ted  

th r o u g h  th e  r e d u c t io n  in  in v e n to r ie s  o n  h a n d .

B o r ro w in g  f r o m  th e  G u a r d ia n  h a s  in c re a se d  f r o m  $25 ,000 . to  $35 ,000 . a l l  o f 

w h ic h  is  secured  b y  a ss ig n ed  a c c o u n ts . C o m m e r c ia l  b a la n c e s  w h ic h  a v e ra g e d  less 

t h a n  $5 ,000 . th e  f irs t th re e  m o n th s  o f th is  y e a r  im p r o v e d  to  a n  a v e ra g e  o f $28 ,000 . 

i n  A p r il .
6-8-32 K  C  S

G eo rge  A . E n o s  is  re p o r te d  to  be  d r a w in g  a  s a la ry  o f  $32 ,000  p e r  y e a r  f r o m  th is  

c o m p a n y . H e  is a lr e a d y  c a r ry in g  $675 ,000  o f  life  in s u ra n c e  a n d  is  n o w  a p p ly in g  

fo r  $175 ,000  m o re .

6 /25 /32  K .C .S .

6 /2 5 /3 2 . A . M .  P u rc e ll s ta te s  t h a t  w e  h a v e  $279 ,000  life  in s . p o lic ie s  p le d g e d  in  

c o n n e c t io n  w it h  lo a n  o f $276 ,000 . to  G eo . A . E n o s . C .H .

7-16-32. L .  B . F o o te , a f te r  c o n s u lt in g  t r u s t  deed , says co. is  i n  d e fa u lt  fo r  n o t  

/  fu r n is h in g  us  as tru s te e  a n  a u d i te d  s ta te m e n t ,  d u e  each  M c h . 15. C .H .  

7-19-32 . L .  B . F o o te  w ro te  fo r  a u d i t .

E x h ib it  G - 5 c-19  

E n o s  C o a l  M i n in g  C o m p a n y  1st  M t g e . 7 %  S e r ia l  G o l d  B o n d s

O n  D e c e m b e r  1, 1932 th is  c o m p a n y  w as u n a b le  to  m e e t i t s  m a t u r i t y  o f  $50 ,000 . 

T h e  c o m p a n y , a l th o u g h  a  lo w  co s t p ro d u c e r , u n q u e s t io n a b ly  is  n o t  in  a  p o s it io n  

to  m e e t  th e  te rm s  i t  h a d  ag reed  to  u n d e r  i t s  m o r tg a g e . F o rc e d  a c t io n  t o  m a k e  

i t  l iv e  u p  to  th e  o r ig in a l a g re e m e n t w o u ld  cause  u n t o ld  d iff ic u lt ie s , a n d  coope r

a t io n  o n  th e  p a r t  o f th e  h o ld e rs  o f th e  m o r tg a g e  b o n d s  is  a d v is a b le  i f  th e  m a n a g e 

m e n t  o f th e  c o rp o ra t io n  is  d o in g  th e ir  share  in  c u t t in g  expenses to  a  m in im u m . 

C o s t  o f  o p e r a t io n  in d ic a te s  t h a t  expenses are  u n d e r  ex ce llen t c o n tro l. A s  re g a rd s  

s a la r ie s  o f  th e  m a n a g e m e n t , w e  a ssu m e  t h a t  t h a t  h a s  th e  a t t e n t io n  o f  th e  B o a r d  of 

D ir e c to r s  a m o n g  w h o m  is  R o b e r t  C . Lee , re p re se n ta t iv e  o f th is  in s t i t u t io n .

B o n d h o ld e r s  a re  a sked  t o  co n se n t to  th e  e x te n s ion  o f se r ia l m a tu r i t ie s  o f a l l  

o u ts t a n d in g  b o n d s  to  D e c e m b e r  31, 1945, a n d  in  lie u  o f th e  o r ig in a l se r ia l m a t u r 

it ie s  th e  s in k in g  f u n d  p ro v is io n s  w i l l  b e  c h a n g e d  so as  to  p r o v id e  fo r  a  p a y m e n t  of 

12 cen ts  p e r  t o n  fo r  a l l  c o a l m in e d  a n d  s h ip p e d  f r o m  th e  m o r tg a g e d  p rem ises . 

T hese  s in k in g  f u n d  p a y m e n ts  w il l  b e  a p p l ie d  in  a c co rd an ce  w i t h  a  sch e d u le  o u t 

l in e d  in  th e  s u p p le m e n ta l m o r tg a g e . W e  b e lie v e  th e  a p p l ic a t io n  o f s u c h  f u n d s  is 

lo g ic a l a n d  th e  s u b s t i t u t io n  o f th e  m o d if ie d  s in k in g  f u n d  in s te a d  o f  th e  seria l 

m a tu r i t ie s  a n  e q u ita b le  p ro g ra m .

W e  re c o m m e n d  a g re e m e n t to  th e  e x te n t io n  as  p ro p o se d .

W e  h a v e  m a d e  n o  d e ta ile d  e x a m in a t io n  o f  a l l  th e  d a t a  in a s m u c h  as M r .  R .  C . 

L e e  is  th o r o u g h ly  a c q u a n ite d  w i t h  a l l  th e  d e ta i ls  s u r r o u n d in g  th is  c o m p a n y , a n d  

i t  is  o u r  u n d e r s ta n d in g  t h a t  h e  fa v o rs  th e  p r o g ra m  as p ro p o se d . O u r  e x a m in a t io n  

o f t h e  s u p p le m e n ta l m o r tg a g e  a n d  a  b r ie f  re v ie w  o f th e  c o m p a n y ’s a f fa irs  creates 

n o  reason  fo r  d is a g re e m e n t. W e  be lie ve , h o w ev e r , t h a t  th e  i t e m  o f sa la r ie s , i f  i t  

h a s  n o t  b een  c a re fu lly  s c ru t in iz e d , s h o u ld  be  rev iew ed .

T . P . R .

6-6-33

F M

(Exhibits G-5c=20a through G-5c-20b face this page)
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E x h ib it  G -5c-20a

N*. d Sbmi
DESCRIPTION OF COLLATERAL PLEDGED

~  rtr: ~  ~  rr

200 shrc. Con;. - ^nos Co#2 l in in g  Co.

'/■
>//
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!
Received from The Guardian Truit Co. all collateral pledged and other valuable pa peri
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LINE OF CREDIT
fEOFpAl «=r ; ' vf

DIRECT LIABILITY

oo f / 15/31 
R00 00

2431
24 31

IF *00 00 n / 7/32 6* 5/10/33
"»* >T

IF- 500 0(1 11/7
1 00® 00 11/1

500 00 1?./3C
ton 1 fop

1 000 00 9/29

1 099 43 *729 
11 10 9/28

23 500 00* 22 *=oo o o «  

22 000 00*

21 too 00*
pf) cn" np«
19 *00 00* 
18 500 00* 

18 500 00* 
12 500 00*

9  ■;

11 /1 ;</yi
12/30/. 1

1'2P'3? 
3'30'3^ 
r /pq/32
Q/?Q/3?

11 ft f 32 

11/1 ?f;>£

11 400 57* f / 2Q/33 04
11 389 4 7. cf/ft/ 33
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DESCRIPTION OFjBpLLATERAL PLEDGED *7'3'W

y
200 shra.

^  4- ^**p.
---—r.̂  -̂ •y‘ry^ijp*/&JT

vT/§ ”7/  ^eo -xjJrt# /SL» '(.&

te,ooc.oo L ife  Insurance policy H110186 of the Eerk ih ir#  Life (15 y^.eriaowment} 
Insurance Co., P it ts f ie ld ,  !»*ass., on the L ife ’o f George §
2. Deflamp payarle to h is wife E llen Jane |)eCe*p dated 4/35/15 
Assigned to I .J .F u lto n  Supt. of Banks in  charge of^LlQUidia1i.gL 
o f The Guardian Trust Co. 11/9/53 

Cash Surrender Value 
Insurance Loan 
Our-Sjuity

V /vW j)(. I j j
Premiums of f37 l.50  payacle each 25th. da|r of A p r il.
Premiums paid to I I

d* 3 J

/f*S&

4,000.00

3/V J

$
Special Annuity Contract of the F id e lity  Investment Ass'ni.
Wheeling, ftest V irg in ia  #L186 dated l/s /2 f  registered in  I 
the name of Geo. DeCamp. Registered in  the najp# o f I . J .  f 
Pulton, Supt. o f Panks in  charge of L iq u id s t lin  of The |
Guardian Trast Co.,Cleveland, Ohio, on llj/l6 /$3  
Assignment dated 11/1/32 covering loan of] f l , #00.00 to I 
Geo. DeCemp cy the F id e lity  Investment Aak 'n .j 

{This note asaurced ry the Guardian Trust Cp. 12/14/53}
I n i t i a l  payment o f 1120.00 paid snd payments Cr £20.00 paprarljs
on the 5fh.dey ofeach month fo r 126 conse£;utl?e months commencing FeK'2j6

Received from The Guardian Trutt Co. .11 collateral pledged and other valuable paper* ii ection with tbe loan.

DESCRIPTION OMOLLATERAL PLEDGED

N A M E I , : :

L46 ahrs. :
. Pfd. Continental Shr a. In c . .
• uonv. Cert.# TCP 947-100 shrs.n/o Geo.De Carei 

, 7 TCP03443-45 shrs .n/o Do.
1 A ti, # 4  f( :> 6 . * *+? k^A-f /'■%*■)

com. Continental Shr s . In c . (no par)
100 shrs.each n/o George DeCamp
Cert.# C 1387

1388
1389
1390
1391
1392
1393
1394 

C/C2961
29 62
2963
2964
2761
2762
2763

1.6

1022-50 shrs.n /o George Di^ampi.

'100 shrs.
^om. ‘i'he Foot e-Burt Co. (no per) S -

Cert.# CL 411-100 shrs.n /o  George DeCaap

Hfcnved from The Guardian Tru.t Co. all collateral pledged anri other valuable paper, in connection with the loan.

Exhibit G 5c ‘26c
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E x h i b i t  G -5c- 21

M r. G e o . D e C a m p , J u n e  10, 1931.

cjo  F ed e ra l Reserve B a n k , C leve land , O .

D e a r  G e o r g e : A t  y o u r  co nv en ie n ce  I w ish  y o u  w o u ld  s to p  in  to  see m e  in  

re g a rd  to  y o u r  lo a n , as I  h a v e  a  s u g g e s tio n  w h ic h  I  b e lie v e  w il l  p u t  th e  lo a n  in  

b e t te r  c o n d it io n .

V e ry  t r u ly  y ours ,

H .  P . M c I n t o s h  J r . ,

H P M  J r  P M  V ice  P re s id e n t.

(Exhibits G-5C-22 through G-5C-24 lace this page)

E x h i b i t  G -5c-25

N o v . 25 , 1932.

M r. G e o r g e  D e C a m p ,
cjo  T he F ede ra l Reserve B a n k , C leve land , O h io .

D e a r  M r . D e C a m p : I n  a c co rd ance  w it h  y o u r  re q u e s t I  a m  g iv in g  y o u  b e lo w  

a  s ta te m e n t  o f  th e  p a y m e n ts  y o u  h a v e  m a d e  o n  y o u r  d ir e c t  lo a n  w i t h  us:

L o a n  m a d e  6 /1 5 /3 1 ______________________________________________________ $23, 500.

11/13/31 p a y m e n t  $1 ,000 . B a l .  d u e ________________________________  22, 500.

-------  "  ' _______________________________  22 ,00 0 .

_______________________________  21 ,50 0 .

_______________________________  20 ,50 0 .

_______________________________  19, 500.

______________________________  18, 500.

______________________________  12 ,50 0 .

STOCK EXCHANGE PEACTICES 8 5 1 1

12/30/31 

1/28/32 

3/30/32 

6/29/32  

9/29/32 

11/12/32

V e ry  t r u ly  y ours , 

H P M  J r  P M

500.

500.

1,000.

1 ,000.

1,000.

6 ,000 .

H .  P . M . ,  V ice P re s id e n t.

(Exhibits G-5c-26a through G-5c-26c face this page)

E x h i b i t  G -5c-27
A u g u s t  22, 1927.

C . W . V e a t c h ,
M an ag e r C red it D e p a rtm e n t, T he U n io n  T rust C o m p an y  o f P itts b u rg h , 

P itts b u rg h , P e n n s y lv a n ia .

D e a r  M r . V e a t c h : T h e  G eo rge  A . E n o s  C o a l C o m p a n y ,  C le v e la n d , is  n o t  o u r  

c u s to m e r , b u t  in  y o u r  b e h a lf  w e h a v e  c o n s u lte d  th e  lo c a l b a n k  w h ic h  h a s  th e  

a c c o u n t .

I t  a p p e a rs  t h a t  th e  G eo rg e  A . E n o s  C o a l  C o m p a n y  is a  se llin g  o r g a n iz a t io n  a n d  

a c c o rd in g  to  th e  in f o r m a t io n  rece ived  f r o m  its  b a n k  i t  o r d in a r i ly  s h o u ld  n o t  be  

a s k in g  fo r  c re d it  a c c o m m o d a t io n s . I t  a p p e a rs  t h a t  th e  co nce rn  is  n o t  in  as 

s a t is fa c to ry  f in a n c ia l  c o n d it io n  as w o u ld  be  d e s ira b le  a n d  i t  w o u ld  a p p e a r  t h a t  

a n y  s u b s ta n t ia l  a m o u n t  o f  c re d it  e x te n d e d  th is  co nce rn  s h o u ld  be  p ro te c te d  b y  

th e  g u a ra n te e  o f  G eo rge  A . E n o s  p e rso n a lly . _

T h e  E n o s  C o a l M in in g  C o m p a n y ,  in  w h ic h  M r .  E n o s  is  o ne  o f  th e  p r in c ip a ls  

a t  in te re s t, h a s  v a lu a b le  m in e s  in  I n d ia n a  a n d  is  m a k in g  e x ce lle n t progress, a n d  

is  in  a  p o s it io n  to  p ro p e r ly  ta k e  care  o f  s u c h  re a so n ab le  a c c o m m o d a t io n s  as i t  

sees f i t  to  a ssum e .

V e ry  t r u ly  y ours ,

---------------, A ss is ta n t Secretary .

H L G  E B .  __________

E x h i b i t  G -5c-28

E x c e r p t  p r o m  M in u t e s  o p  M e e t i n g  o p  E x e c u t i v e  C o m m it t e e  o p  T h e  
G u a r d i a n  T r u s t  C o m p a n y  o n  D e c e m b e r  23, 1930

(P ag e  319  o f b o o k  15)

T h e  P urch ase  o f  th e  fo llo w in g  S e cu r it ie s  fo r  D e c e m b e r  17 th  to  19, 1930, i n 

c lu s iv e , w as re ad  a n d  a p p ro v e d , v iz :

$150 .00  p a r  U . S . F o u r th  4 % %  L ib e r ty  L o a n  B o n d .

1 .000 .00 p a r  E u c l id  E a s t  17 th  C o . 1st M tg e . L . H .  Q / %  B o n d  @  95.

661 .000 .00  p a r  T h e  E n o s  C o a l  M in in g  C o . 7 %  1st M tg e . B o n d s  @  92.

250 .000 .00  p a r  A lge rs , W in s lo w  &  W e s te rn  R y .  C o . 1st M tg e . 6 % B d s .  @  

95 ".Digitized for FRASER 
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E x h i b i t  G -5c- 29

8 5 1 2  STOCK EXCHANGE PEACTICES

L o a n s  lo  officers o f other b anks

B o r r o w e r A m o u n t B a n k  C o n n e c t i o n S e c u r i t y  a n d  C o m m e n t s

W .  P .  A b b o t t .............................................. 7 ,0 6 0 .0 0 C o n t r o l  N / B  C l e v e 

l a n d ,  O .

M i s c e l l a n e o u s  s t o c k s ,  v a l u e  i n  

s u f f i c i e n t

W .  N .  B a l d w i n ......................................... 2 0 ,0 0 0 .0 0 U n i o n  T r u s t  C o . ,  

C l e v e l a n d ,  O .

C o l l a t .  v a l u e  $ 1 2 ,0 0 0 .0 0

J .  B .  A n d e r s o n ............- ............................ 1 ,3 0 0 .0 0 F e d .  R e s e r v e  B k . ,  

C l e v e l a n d ,  O .

P a i d  3-3-32

A .  L .  A s s m u s . .......................................... 1 0 ,4 0 0 .0 0 C l e v e l a n d  T r .  C o . ,  

C l e v e l a n d ,  O .

C o l l a t e r a l  v a l u e  $ 1 1 ,0 0 0 .0 0

J .  K .  C o t a b i s h ............................................. 2 ,2 7 5 .0 0 C l e v e l a n d  T r .  C o . ,  

C l e v e l a n d ,  O .

“  “  $ 2 ,5 0 0 .0 0

T h o s .  C o u g h l i n .......................................... 0 4 ,5 0 0 .0 0 M o r r i s  P l a n  B k . ,  

C l e v e l a n d ,  O .

“  "  $ 5 4 ,0 0 0 .0 0

G e o .  A .  C o u l t o n ........................................ 2 9 ,0 0 0 .0 0 U n i o n  T r u s t  C o . ,  

C l e v e l a n d ,  O .

“  “  $ 2 2 ,0 0 0 ,0 0

G e o .  D e C a m p ............................................. 3 8 ,0 0 0 .0 0 F e d e r a l  R e s .  B k . ,  

C l e v e l a n d ,  0 .

“  “  $ 5 ,6 0 0 .0 0

E .  K .  F a n c h e r  & A .  W .  D e a n . . . 4 4 ,2 0 1 .0 0 F e d e r a l  R e s .  B k . ,  

C l e v e l a n d ,  0 .

15 M  E n o s  C o a l  C o .  B o n d s  

5 3 M  M t g .  o n  E n o s  h o m e .

J o h n  M .  G u n d r y ..................................... 5 0 ,7 5 0 .0 0 C l e v e l a n d  T r .  C o . ,  

C l e v e l a n d ,  0 .

C o l l a t e r a l  v a l u e  $ 5 0 ,0 0 0 .0 0

B .  C .  H u n t i n g t o n ................................... 3 2 ,0 0 0 .0 0 H u n t .  N / B . ,  C o l u m 

b u s .  0 .

2 00  s h .  H u n t .  N / B

F r a n k  A .  K n a p p . . , .............................. 3 0 ,0 0 0 .0 0 U n i o n  B a n k ,  B e l l e v u e ,  

0 .

C i t y  N / B . ,  C o l u m b u s ,  

0 .

C l e v e l a n d  T r .  C o . ,  

C l e v e l a n d ,  0 .

5 00  s h .  N .  0 .  T e l .  C o .

R .  W .  L a y l i n ................ .............................. 1 1 ,0 0 0 .0 0 5 00  s h .  C i t y  N / B

A .  A .  M c C a s l i n .............................. .......... 4 ,9 0 0 .0 0 75  s h .  W i l l i a m s o n  C o .

W .  T .  R o s s ..................................................... 1 1 ,9 0 0 .0 0 N a t .  C i t y  B a n k ,  

C l e v e l a n d ,  0 .

4 2  s h .  N a t l .  C i t y  B k . ,  C l e v e 

l a n d .

P e r c y  H e u b r a n d ....................................... 22 , 6 5 8 .8 4 B a n k  o f  B o r e a ,  B o r e a ,  0.

N a t l .  C i t y  B a n k ,  

C l e v e l a n d ,  0 .

C o l l a t .  v a l u e  $ 7 ,0 0 0 .0 0

H .  V. S h u l t e r s ...... ...................................... 5 9 ,5 0 0 .0 0 C o l l a t .  v a l u e  $ 2 5 ,0 0 0 .0 0

W .  J .  S p r o w .................................................. 3 0 ,0 0 0 .0 0 C o m m e r c i a l  B a n k ,  

S a n d u s k y ,  0 .

C o l l a t .  v a l u e  s u f f i c i e n t

B .  B .  W o o d _____________________________

T o t a l .....................................................

3 4 ,0 0 0 .0 0  

5 0 9 ,4 3 4 .8 4

H u r o n  C o .  B k g .  C o . ,  

N o r w a l k ,  0 .

L o an s  secured by stock o f th is  b ank

B o r r o w e r A m o u n t N o .  S h a r e s
O t h e r  S e c u r i t y  a n d  

C o m m e n t s

(Exhibits G-5e-l through G-5e-0 facs this page)
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E x h ib it  G - 5 e - l

2-2-1923 Cleveland Ir.>n ^o.:par.y

.1-27-193’ .; 6% fror 1-S3-33 5 Union -Trust ^cnpary

" "  I ' " . .  ...... • ■ I ------- —  • ....... -  |

Cleveland

.7£52QJ

500,000.00

4-f. 4-1 S.’ 3
/ <•</- /* «??jfr ?■? J  *>aV

>> - 3-

: Tr’ r s f ( ( frc T e r  c l  f t 'l"  i o M W  or'lhTERfST

ri t ; - : ' Y/ 1

S £  r
* /

t-JS’J / S '/ z j

T  j

I .

Lv J
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DESCRIPTION OF COLLATERAL PLEDGED

i* 10}€k, 

r — --i
m d

P artic l jj&tita:
Ceiitral United o f Cleve.O 

- Un jon Trust ^o.O leve.0. . 
P i^yt N a t 'l .o f  Chicago 
Par|kera Trust of N.Y. 
Guardian Trust Co.O')eve. 
Coijt*IU.Bank t  Tr.Co^of 

Chicago

1,000,000.00 ■ 
3,-387 ,500.00 • 
1,000,000.00
4.000. 000.00
1.500.000.00

- tw * ± 'fw * r s

Ci*4ited Ca,vn/t
->A-v

-h* 1*3

9 / l h K

tiptlaV firvtiV

= t P* fe - Na fe t l  r9p -Vh 
-N*¥.

»*»*}*-9 P»W»«J*6fefea.H-?P*S»»*jrV-
r.TO.-T..

* -I f O£(i»f£69r90

♦r«fr©,-ee€>rea 
4 r$ef‘7*(* jr9$

Waiaa-.**. -a r->t*v*.
-Laua T,u,t Co ““ «►*»*•'«* pi«W Ug^
•»obpal- -Uat t*d -Sat ’-1 ►c.S -UL««»,Q» > ^ 9 0 0 ^ 0 ^  ■

lb *  1
v  i £ .
----v l.o-a-0

»Vjytj. v /* co*
J T ~  .- , 1/^eilt
f e O ^ o  e1
I .

n connection with the loan. :

E x h ib it G-5e--3

/ , fore ign £ t  H i t  1 6-S _L1r i ie d
Data «f tator tfW L

2-1 -1 3]
" • S n p i l ^ f i i i s . s e H
*fce - Canadian „Bark

D». Mai.
**” £ £  f£5^£-i?-**3T'

of ^prM  re©, i orenfco, i. 
Sr^t - n ta ri

8 350. OOC J3D ^ £*•»■ ¥■*•> ■** *» ->4xv » r

“  - '• • ....... ~ .......
PRINCIPAL 1 N TF. R F. S T ■ ■

IH.. I».,n,.« B.t*o»• i Int.f.at tn D*>«
' -v t*ifca': ; n 1931 

5an>>.

BEP L1S3I

* / ̂  ^ ~~ *** 

r jt+U? A . <9-3

* «3l
■ P9» ,

■ l3 ’

; •

tMAR a 5 i832 

jji<\ ! =i '

* V f «- 0 -V> —

4 f '

j  >/'■> / ’ •' * _yy '5 {i2 ?c t

; C  1 iu

| . «  - J I f
. V-> - ;• 

> J  ? *

• lb  *>7n
iH.MASOLOAHt
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STOCK EXCHANGE PRACTICES 8 5 1 3

E x h i b i t  G -5e-7  

R .  H .  B is h o p , J r .

2- 2-21. C r e d i t  o f  $1 ,000  e x te n d e d  b y  o u r  F o re ig n  E x c h a n g e  D e p t ,  h e reby  

co n f irm e d .

1-18-22. T o  issue  T rave le rs  L e tte rs  o f C r e d it  fo r  $2 ,000 .00  a g a in s t  h is  g u a ra n te e .

1-25-22. T o  a p p ro v e  th e  is suance  o f  T ra v e le r ’s L e t te r  o f  C r e d i t  o f $3 ,000 .00  

a g a in s t  h is  g u a ra n te e  o f p a y m e n t .

5- 9-22. T o  lo a n  $5 0 ,000 .00 , o n  s a t is fa c to ry  c o lla te r a l ( in  a d d i t io n  t o  p re se n t 

lo a n s  to t a l in g  $81,000'! p r o v id in g  a n  e q u a l a m o u n t  be  le f t  o n  d e p o s it  

w i t h  u s  d u r in g  th e  life  o f th e  lo a n  b y  th e  p a r t ie s  (P a u l  B ro th e rs ) 

to  w h o m  th e  p roceeds  o f  th is  lo a n , i f  m a d e , w i l l  b e  p a id .

11-11-24 . O n  10-6-24 C o m m it te e  w a iv e d  th e  s ta te m e n t  o f R .  H .  B is h o p , J r .

in  c o n n e c t io n  w i t h  th e  lo a n  to  th e  P re m ie r  C o . a n d  o th e r  lo a n s  

b e a r in g  h is  e n d o rs e m e n t w i l l  be  a c c e p te d  w i t h o u t  h is  f in a n c ia l  

s ta te m e n t .

9-  8-26. T o  d is c o u n t  p a p e r  o f  F . M .  O sbo rne , J r . ,  $5 ,075 .80 .

9-20-26. T o  d is c o u n t  p a p e r  o f  F . M .  O sb o rn e , J r . ,  $5 ,075 .83 .

10- 4-26. T o  d is c o u n t  p a p e r  o f H .  W .  O sbo rne , $5 ,075 .83 .

11- 1-26. T o  d is c o u n t  p a p e r  o f  F . M .  O sb o rn e , $9 ,786 .05 .

9-17-28. T o  lo a n  R .  H .  B is h o p , J r . ,  a n d  W a l te r  F ’lo ry , $10 ,500 .00 .

O ffice rs ’ N o o n  11--27-29 

R O B E R T  B I S H O P — C o m m it te e  a p p ro v e d  a  lo a n  o f $2 0 ,000 .00 , sam e  t o  be

a p p l ie d  to  th e  r e d u c t io n  o f p re se n t lo a n s . ( H P M )

E x h i b i t  G —5e-8

5-29-31. E x c e rp ts  f r o m  M in .  o f  E x e c u t iv e  C o m .— T o  p a r t ic ip a te  a  lo a n  b y

S a m u e l M a th e r  & R .  H .  B is h o p , J r .  i n  th e  a m o u n t  o f $3 ,56 6 ,0 00 .00  

e o lla te ra le d  b y  35 ,000  shares  C o m m o n  Y .  S h e e t & T u b e  C o . ;  34 ,000  

shares In te r la k e  S te a m s h ip ;  7 ,940  shares  P fd . C le v e la n d - C lif fs  

C o r p .;  6 ,352  shares  C leve- C liffs  C o rp . V . T . C . ;  565 shares  C o m m o n  

A m e r . S h ip b u i ld in g ;  8 ,028  shares  B e th le h e m  S te e l; 268 shares K e lly  

Is la n d  L im e  & T r a n s p o r t  C o .;  35 shares  P fd .  B e th le h e m  S tee l 

C o r p .;  81 shares  G r e a t  L a k e s  T o w in g  C o .;  142 shares  W e l lm a n  

E n g in e  C o .;  $21 ,000  p a r  N o . G e r m a n  L lo y d  6 % ,  47 ; 153 shares  

C o m m o n  S ta n d a r d  T o o l C o .;  $308 ,000  p a r  U . S . B o n d s ;  1 ,000 
shares B a n k e rs  T r . C o ., s a id  lo a n  t o  be  fo r  one  y e a r  w it h  in te re s t 

a t  th e  r a te  o f  5 )4 %  p e r  a n n u m .  T h e  p a r t ic ip a n ts  to  be  T h e  U n io n  

T r . C o ., $1 ,00 0 ,0 00 ; T h e  C le v e . T r . C o ., $1 ,00 0 ,0 00 .00 ; T h e  C e n tr a l 

U n i t e d  N a t ’l  B k . ,  8500 ,000 ; T h e  G u a r d ia n  T r . C o ., $1 ,066 ,000 .00 . 
I f  t h is  lo a n  is  m a d e  o u r  p re se n t lo a n s  to  M r .  R .  H .  B is h o p , J r . ,  

to t a l in g  $802 ,815 .35 , w i l l  be  p a id ,  th e  m a tu r i t y .

6-10-32. E x ce rp ts  f r o m  M in .  o f E x e c u t iv e  C o m . T h e  P re s id e n t  s ta te d  th e

lo a n  t o  R .  H .  B is h o p , J r .  a n d  S a m u e l M a t h e r  fo r  w h ic h  th is  b a n k  

is th e  T ru s te e , w h ic h  w as fo r  a n  o r ig in a l a m o u n t  o f $3 ,566 ,000 .00  

w as  d u e  J u n e  1st. T h e  u n p a id  b a la n c e  o f  s a id  lo a n  is n o w  

$3 ,274 ,247 .00 , o f w h ic h  th is  b a n k  is c a r ry in g  $978 ,785 .00 , th e  o th e r  

p a r t ic ip a n ts  b e in g  T h e  U n io n  T r . C o ., T h e  C le v e la n d  T r . C o . a n d  

th e  C e n t r a l  U n i te d  N a t io n a l  B k .  S a m u e l M a th e r ,  as one  o f th e  

p a r tn e r s  o f  th e  f irm  o f  P ic k a n d s , M a t h e r  & C o . h a s  c o n t in g e n t  

l ia b i l i t y  o n  o b l ig a t io n s  o f  t h a t  f irm , o r its  s u b s id ia r ie s , a n d  a r ra n g e 

m e n ts  h a v e  b een  m a d e  w h e re b y  ex te n s io n  o f  th e  in d e b te d n e s s  to

E x h i b i t  G -5e-9

th e  deceased  p a r tn e r s , a n d  o the rs , h a s  been  g r a n te d  fo r  f iv e  years , 

to  w h ic h  w e  h a v e  been  a sk e d  to  c o n se n t. A U  o f  th e  o th e r  p a r t ic i

p a n t s  in  th e  lo a n  h a v e  ag reed  to  th e  ex te n s io n  a n d  th is  C o m m it te e  

h e re b y  sp e c if ic a lly  a u th o r iz e s  o u r  co n se n t th e re to .

12-2-32. E x c e rp ts  f r o m  E x e c u t iv e  C o m . M in .  T h e  P re s id e n t s ta te d  t h a t  

c u r re n t  in te re s t  is  n o t  b e in g  p a id  o n  a  lo a n  o f $3 ,27 4 ,2 47 .00  to  

S a m u e l M a t h e r  a n d  R .  H .  B is h o p , J r . ,  h a n d le d  b y  o u r  T r u s t  D e p t . ,  

in  w h ic h  th is  B a n k  h a s  a  p a r t ic ip a t io n  o f  $978 ,785 .00 , w h ic h  p a r 

t ic ip a t io n  w as  o r ig in a l ly  o n  M a y  29, 1931, $1 ,0 6 6 ,0 0 0 .0 0 ; b u t  t h a t
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a l l  in c o m e  f r o m  th e  c o lla te ra l to  s a id  lo a n  is n o w  b e in g  p a id  to  o u r  

T ru s t  D e p t ,  fo r  th e  b e n e f it  o f s a id  lo a n . T h e  T rus te e s  o f S a m u e l 

M a t h e r ’s E s ta te  re p o r te d  th e y  c o u ld  n o t ,  le g a lly , p a y  in te re s t  o n  th is  

lo a n  o u t  o f in c o m e  th e y  rece ive  f r o m  assets o th e r  t h a n  th o se  p le d g e d  

sp e c if ic a lly  to  th is  lo a n  because  o f  c o n t in g e n t  l ia b i l i t y  a g a in s t  s a id  

e s ta te .

E x h i b i t  G -5e-10

O c t o b e r  7, 1932.

M r .  J o h n  S h e r w i n , J r .,
V ice P re s id e n t, The C leve land  T rust C o m p a n y , C leve land , O h io .

D e a r  M r .  S h e r w i n : I  ack n o w le d g e  re c e ip t  o f y o u r  le t te r  o f O c to b e r  6 th , 

e n c lo s in g  l is t  o f th e  p re se n t c o lla te ra l u n d e r  T h e  V ane ss  C o m p a n y  lo a n  i n  N e w  

Y o r k , fo r  w h ic h  I  t h a n k  y o u .

A p p a r e n t ly  C le v e la n d  B a n k s  a re  h o ld in g , as  co lla te ra l, t h e  s to c k  o f a  c o rp o ra 

t io n  t h a t  h a s  n o th in g  b a c k  o f i t  i n  th e  w a y  o f assets. I  w o n d e r  i f  th e  T ru s te e  

w h o  p a r t ic ip a te d  th is  lo a n  to  th e  b a n k s  w a s  f a m i l ia r  w ith  th e  w i th d r a w a l o f 

asse ts  f r o m  th e  c o rp o ra t io n  as in d ic a te d  b y  th e  lis t ,

V e ry  t r u ly  y ours ,

E xecutive V ice  P re s id e n t.

H C R - C T .

E x h ib i t  G - 5 e - l l

M e m o r a n d u m  R e g a r d in g  t h e  A p p r a i s a l  o f  T h e  V a n  S w e r i n g e n  C o m p a n y  
P r o p e r t ie s  f o r  a  $6 ,50 0 ,0 00  B o n d  I s s u e  D a t e d  A u g u s t  1, 1925

A  p ro sp e c tu s  o f  th is  issue  f o u n d  in  th e  V a n  S w e r in g en  C o m p a n y  c re d it  file  is 

s ig ne d  b y  T h e  G u a r d ia n  T r u s t  C o m p a n y .  I t  show s a m o n g  o th e r  th in g s  “ A p 

p ra is a ls  o f th e  la n d  h a v e  been  m a d e  b y  H .  C . R o b in s o n , V ice- P res ide n t o f T h e  

G u a r d ia n  T ru s t  C o m p a n y , a n d  M r .  A le x a n d e r  S. T a y lo r , o f V . C . T a y lo r  &  S on , 

b o th  o f w h o m  a re  re co g n ize d  a u th o r it ie s  o n  rea l e s ta te  v a lu e s  in  C le v e la n d . ”

I n  th e  H .  C . R o b in s o n  p e rso n a l file  u n d e r  th e  file n a m e — O . P . a n d  M .  J .  

V a n  Sw eringen '— a  c a b le g ra m  show s t h a t  M r .  R o b in s o n  w as  i n  E u ro p e  a t  th e  

t im e  th is  a p p r a is a l w as m a d e . I t  is s ig ne d  b y  M r .  T a y lo r  a n d  re ad s  as fo llo w s : 

“ F in is h e d  re a p p ra is a l V a n  S w e r in g en  p ro p e rt ie s  s h o w in g  g re a t ly  in c reased  

v a lu e s  o v e r  la s t  a p p r a is a l a l l  ju s t if ie d  a c c o rd in g  m y  ju d g m e n t  Im p o s s ib le  

se n t figu re s  o r  c o nc lu s ion s  b y  le t te r  t im e  re a ch  y o u  be fo re  s a il in g  o r  b y  c a b lin g  

A re  y o u  w ill in g  to  a p p ro v e  m y  figu res  a n d  a u th o r iz e  s ig n in g  a p p r a is a l so t h a t  

b o n d  issue c a n  b e  m a d e  be fo re  A u g u s t  1 s t .”

O n  A u g u s t  13, 1925, E .  G . T il lo ts o n , I n v e s tm e n t  B ro k e r  a n d  D ir e c to r , w ro te  

to  M r .  R o b in s o n :

“ W i l l  y o u  be  g o o d  e n o u g h  to  a ffix  y o u r  s ig n a tu re  to  cop ies o f th e  a p p ra is a l, 

o ne  o f w h ic h  is in  possession  o f y o u r  T ru s t  D e p a r tm e n t ,  o ne  h e ld  b y  M r .  T a y lo r  

a n d  tw o  b y  th is  office. A l l  h a v e  m a p s  a t ta c h e d  a n d  b e a r  M r .  T a y lo r ’s s ig n a tu re , 

as w e ll as  y o u rs  ‘ p e r  A . S . T a y lo r ’ . ”

E x h ib it  G -5e-12 

I n l a n d  I n v e s t o r s , I n c .

O ffice  o f  t h e  T re asu re r , 439  G u a r d ia n  B u i ld in g ,  C le v e la n d , O h io .

O c t o b e r  8, 1929.

M r .  J .  A . H o u s e ,

The G u a rd ia n  T rust C o ., 623  E u c lid  A venue , C leve land , O h io .

D e a r  M r . H o u s e : I  a m  e n c lo s in g  h e re w ith  c h eck  to  y o u r  o rd e r  fo r  $4 ,83 4 .8 4 , 

b e in g  in  p a y m e n t  o f  y o u r  share  o f  th e  m a n a g e m e n t  fees o f  I n l a n d  In v e s to r s , In c . ,  

fo r  th e  q u a r te r  e n d in g  S e p te m b e r  30 , 1929, in  a c c o rd a n c e  w i t h  th e  s ta te m e n t  

en c lo sed  h e re w ith .

T h e  e n d o rs e m e n t o f  th e  ch eck  w i l l  be  s u ff ic ie n t a c k n o w le d g e m e n t  o f  its  re c e ip t. 

V e ry  t r u ly  y ours ,

W R G ’G M N

W. R. G reen , Treasurer.
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E x h ib it  G -5e-20

DESCRIPTION OF COLLATERAL PLEDGED 63989

e r t if ic a te  of f ar*ti cipa tion

M.V I Loan
|^yzr| "*'* |

. for * i  , 4-QQT&0Qr&0 In a loan of - fi.
-'6-}-̂ Ô 7O0O'iO0  secured by: '•+:?>'■' ’?,•???.'?£' 1 ' ̂  ?-%t-,~crT7~ 

*100 shrs. Cost. Ahe *-leve.Tract ion Tenr Inal ■ C0 
"• - 100 shrs .Com. A’he Traction Stores C o . ^  \

■ .'».** signrrient o f equity In  5800 shrs. ,beingji 
a l l  o f the C ap .stk .o f The Cl eve.A- Youngstown ’
->.R.Co.subject to a pledge, to the Kew Yoi*k ^
Central R.^.Co.
1465 shrs.Com.The-Cleve.Interurban K .R .C b .^
>'6tes o f one or more of said companies 

/aggregating the amount of advances made sndef such 
/  loans to Metropolitan U t i l i t  ies , Inc .to t ie f 

/  respective date* o f deposit of such, pledged* * 
j notes with the undersigned. J

In terest payable ?«aa-qu<* r te r ly .
Guaranteed by TJpe Vaness ^orrpany. f /  '

9 4P-~*— J /«/ jz.

1 - J K :
r v~*// cs

* •
-ri’-Vc.., #V . v

/#• JjL 77. ;!l- nL **J
U
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Received from The Guardian Truet Co. >11 collateral pledged and other valuable paper, in connection with the loan.
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E x h i b i t  G -5 e -1 3  

I n l a n d  I n v e s t o r s ,  I n c .

■Office o f th e  T reasu re r, 439 G u a rd ia n  B u ild in g , C le ve land , Oh io .

J u l y  2, 1929.
M r . J .  A .  H o u s e ,

The G uardian Trust Co., 628 Euclid  Avenue, Cleveland, Ohio.

M y  D e a r  M e .  H o u s e :  I  am  enclos ing  sta tem en t o f co n d it io n  o f In la n d  
Investo rs , Inc., as o f the  close o f business Ju n e  30, 1929.

I  am  also  enclos ing  check  fo r  $5361.11, rep resen ting  y o u r share o f the  m anage
m en t fee fo r the  s ix  m on th s pe riod  end ing  June  30, as pe r sta tem ent enclosed 
he rew ith .

V e ry  t ru ly  yours,
W . R . G r e e n ,  Treasurer.

W R G ’ G M N

STOOK EXCHANGE PRACTICES 8 5 1 5

E x h i b i t  G -5 e -1 4

I n l a n d  I n v e s t o r s , I n c .

O ffice  o f the  T reasu re r, 439 G u a rd ia n  B u ild in g , C le ve la n d , O h io .

J a n u a r y  9, 1929.
M r .  J .  A . H o u s e ,

The G uardian Trust Co., Cleveland, Ohio.

M y  D e a r  M r .  H o u s e :  I  am  enclos ing  check  fo r  $2656.88 rep resen ting  y o u r 
share o f the  m anagem ent fees fo r the  s ix  m on th s ended D ecem ber 31, 1928, as 
show n b y  the  enclosed sta tem ent.

V e ry  t ru ly  you rs,
W . R . G r e e n ,  Treasurer.

W R G ’ G M N

E x h i b i t  G -5 e -1 5  

T h e  G u a r d i a n  T r u s t  C o m p a n y

CA P IT A L  AN D  SU RPLU S  E IG H T  M IL L IO N  D O LLA RS

C o m p tro lle r ’s D e p a rtm e n t M em b e r Fede ra l R ese rve  System  300
W . K .  G reen , V ic e  P res id en t

C le v e la n d ,  January  9,1928.
M r . J . A . H o u s e ,

President The G uardian Trust Company,
Cleveland, Ohio.

M y  D e a r  M r . H o u s e : I  am  pleased to  enclose he rew ith  check  to  y o u r o rder 
fo r  $694.34 cove ring  the  am oun t due you  as y o u r share o f the  5%  of the  net 
earn ings o f In la n d  Investo rs fo r the  yea r 1927, payab le  to  the  E xe cu t iv e  C om 
m ittee .

T h e  to ta l am oun t o f the  5%  o f the  ne t earn ings a fte r the  com pu ta tio n  o f the  
Incom e T a x  was $2,777.37 w h ich  am oun t was d iv id ed  e qua lly  am ong  the  fou r 
m em bers o f the  E xe cu t iv e  Com m ittee .

T h e  endorsem ent o f th is  check w il l be su ffic ien t acknow ledgm ent o f it s  rece ip t. 
V e ry  t r u ly  yours,

W . R .  G r e e n ,  
Secretary In la n d  Investors, Inc .

W R G ’ M N
(Exhibits G-5e-16 through G-5e-21)
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E x h i b i t  G - l l - 1

T h e  G u a r d i a n  T r u s t  C o m p a n y , M e m b e r s h ip  o n  B o a r d  a n d  M a n a g e m e n t  
C o m m it t e e s , 1927-1933— C . H .  H o r t o n

T h e  G u a r d ia n  T r u s t  C o ., C o m p e n s a t io n  P a id  t o  O f f i c e r s — M . W . F i r t h

Friday, December 9, 1927.
C ustom ers L ia b i l i t y  N o . A -9705 ;
B i l ls  o f E xch ange  Nos. 22126 to  22155, in c lu s iv e ;
C o lla te ra l L o an s  N os. 58613 to  58665, in c lu s ive ;
R e a l E s ta te  Lo an s  N os . 20610 to  20617, in c lu s iv e ; except 20613;
Loan s m ade b y  o u r B ra n ch  O ffices and
V a rio u s  R enew a ls to  date.
V ic e  P re s id en t R ob in son  sta ted  we are in  nego tia tions w ith  T h e  E m p ire  P e tro 

le u m  C o m p a n y  fo r  the  h a nd lin g  o f some finances fo r sa id  com pany  a long  the  lines 
o f $5,000,000.00 in  A cceptances and  $10,000,000.00 in  a  N o te  Issue; b u t  th a t  
d e fin ite  d e ta ils  have  n o t y e t  been w orked  out, re ady  fo r p resen ta tion  to  th is  
C om m itte e .

T h is  C o m m itte e  he reby  approves ou r pu rchas ing , on jo in t  accoun t w ith  
T illo t s o n  &  W o lc o t t  C o m p a n y  and  Jam es C . W ills o n  &  C o m pan y  o f L o u is v ille , 
K e n tu c k y , $500,000.00 K e n to n  C o u n ty , K e n tu c k y , 4%% R o ad  and B r id g e  B o n d s  
@  101.11 and in te rest, bonds m a tu r in g  se r ia lly fro m  Ja n u a ry  1 ,1933  to  Ja n u a ry  1, 
1956; S ynd ica te  in te re sts  as fo llow s:

J . C . W ills o n  and  C o m p a n y _________________________________ $75, 000. 00,
T illo tso n  &  W o lc o tt  C o m p a n y_______________________________  212, 000. 00
T he  G u a rd ian  T ru s t  C o m pa n y_______________________________ 213, 000. 00

T h e  C om m ittee  he reby approves loan ing  W . F . G u th r ie  o f Youngstow n , O h io  
(V ice  P res iden t of T h e  T ru scon  Stee l C om pany)— $1,000,000.00, to  be guaranteed 
b y  T h e  T ru scon  Stee l C om pany, Youngstow n , w ith  paym ents as fo llows:

$250,000.00 in  60 days; 250,000.00 in  an  a d d it io n a l 60 days an d  ba lance  a t  ou r 
p leasure on dem and thereafter.

(M r . G u th r ie  adv ised  us, con fid en tia lly , th a t  he is  pu rchas ing  the  E a s t  S ide  
P la n t  o f T h e  H y d ra u lic  S tee l Com pany.)

T h e  P res iden t reported  th a t  th e  N e t  E a rn in g s  o f the  b an k  fo r th is  y e a r (esti
m a tin g  the  rem a inder o f Decem ber) shou ld  be ap p ro x im a te ly  $1,550,000.00.

O n m o tion  made, seconded, and  unan im ous ly  carried , th e  C om m itte e  hereby 
approves and  au thorizes fu lf il l in g  the  P re s id en t’ s recom m endations, as fo llow s:

T h a t  before C h r is tm a s o f th is  year, the  B a n k  p a y  to  each officer and  em ployee, 
as a d d it io n a l com pensation , an  am oun t equa l to  one-half o f th e  cu rren t m o n th ’s 
sa la ry  o f the  respective  in d iv id u a ls ;  and  in  ad d it io n  thereto, there be tu rned  ove r 
to  the  P re s id en t a  sum  n o t in  excess o f $45,000.00 to  be b y  h im  d is tr ib u ted , in  h is 
sole d iscre tion , to  the  officers and  em ployees, exc lu s ive  o f the  C h a irm an  o f the  
B o a rd  and  the  Pres iden t.
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T h is  com m ittee  he reby  recom m ends fo r  a p p ro va l o f the  B o a rd  o f D ire c to rs  a t  
it s  n ex t m eeting , D ecem ber 13th, the  fo llow ing :

A .  T h a t  on  Ja n u a ry  1, 1928, th e re  be p a id  to  the  S to ckho ld e rs  the  regu la r 
q u a r te r ly  d iv id e n d  o f 3%  on  th e  C a p ita l S to ck  o f th is  C o m p a n y  o u t o f  the  
U n d iv id e d  E a rn in g s  o f sa id  C om pany .

B . A n  e x tra  d iv id e n d  o f 3%  on the  C a p ita l S to ck , p a yab le  1/1/28.
C .  T h a t  a t  th e  close o f th is  yea r there  be transfe rred  $1,000,000.00 from  

U n d iv id e d  P ro f it s  in to  S u rp lu s  A cco un t.
T h e  P re s id e n t sta ted  th a t  a fte r p a y in g  th e  fo rego ing  au th o r ize d  item s, an d  

m ak in g  th e  au th o r ize d  tra n sfe r to  “ S u rp lu s ” , the re  w o u ld  be a p p ro x im a te ly  
$400,000.00 rem a in in g  in  th e  U N D I V I D E D  P R O F I T  A C C T .

M e e t in g  the reupon  ad jou rned.
R . P . S e a r s ,

Secretary.

Tuesday, December 18, 1927.

T h e  B o a rd  o f D ire c to rs  m e t in  regu la r session a t  the  O ffice o f th e  C o m p a n y  a t  
9:15 A .  M .

P resen t: T h e  C h a irm a n  o f th e  B o a rd  p re s id ing , the  P re s id en t, an d  M essrs: 
B ic k n e ll,  B o lto n , C . C ., B o n d , B ow m an , B ro o k s , Case, D a le y , D ean , D ie tz ,Digitized for FRASER 
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F u lle r ,  G r iff ith s , B a ll,  H a rm o n , H in e , H o ld in g , H u n t ,  In g lis , M a r la t t ,  M a rsh a ll,  
M cG o w a n , M c In to sh , J r ., M i l ls ,  M o n k s , M u r fe y , C . L . ,  M u r fe y , L .  A ., O akes, 
P e tre qu in , P ren tis s , P re sco tt, Q ua rr ie , R ob in son , Rogers, E .  D ., Rogers, E .  S., 
R o ss ite r , Sears, S tone , T a y lo r , T il lo ts o n , an d  W a rw ic k , be ing  a  quorum .

M in u te s  o f th e  p re v iou s  M e e t in g  o f the  B o a rd  o f D ire c to rs  he ld  N o ve m b e r 8,
1927, were read an d  approved .

M in u te s  o f the  E x e cu t iv e  C o m m itte e  M ee tin g s  he ld  N o ve m b e r 15th, 18th, 
22nd, 25th , 29 th , D ecem ber 6 th  and  9 th , 1927, were read an d  th e  a c t io n  th e re in  
recorded approved .

S ta tem en t o f the  C o n d it io n  o f th e  C o m pan y , as o f D ecem ber 9, 1927, was 
read, com paring  i t  w ith  N o ve m b e r 4, 1927, show ing  an  increase in  deposits.

STOOK EXCHANGE PEACTICES 8 5 1 7
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T h e  G u a r d i a n  T r u s t  C o m p a n y

C APIT AL A N D  SU RPLU S  E IG H T  M IL L IO N  D O LLA RS

C l e v e l a n d , O h io

M e m b e r Fede ra l Rese rve  System
M r .  P . W . B re m e r ,  Paymaster,

The G uard ian Trust Co.

P u rsu a n t to  a c t io n  ta ken  b y  th e  E x e cu t iv e  C o m m itte e  a t  th e ir  m eeting  he ld  
D ec. 9th , 1927, M r .  J . A . H ouse , P re s id en t was au th o r ize d  to  p a y  to  each and  
e ve ry  o fficer an d  em p loye r, as a d d it io n a l com pensation , a t  C h r is tm a s  T im e , an  
am o un t equa l to  h a lf  o f one m o n th ’ s sa la ry .

T he re  was fu rth e r a llo t te d  the  sum  o f F o r t y - F iv e  T h o u sand  D o lla rs  ($45,000) 
to  be d is tr ib u te d  as a d d it io n a l com pensation  to  ce rta in  officers a n d  em p loyees in  
am oun ts as designated  b y  the  p re s iden t in  h is  sole d iscre tio n  e xc lu s ive  o f h im se lf.

T o  M r .  H ou se  d iv e r t  the  sum  o f F if te e n  T ho u san d  D o lla rs  $15,000 is  to  be 
p a id  as ad d it io n a l com pensation  fo r fa ith fu l,  e ffic ien t an d  v a lu ab le  se rv ice  to  the  
com pany .

S. M .  B o n d  
A t l e e  P o m e re n e  
Wm. H .  M a r l a t t  
F . F .  P r e n t is s  

Members of Executive Committee

E x h i b i t  G —11-4

Friday, December 14, 1928.

6V£% B o n d  Issue b y  T h e  H .  A . S ta h l C o . o f w h ich  th is  B a n k  is  the  T rustee . T h e  
T illo ts o n  &  W o lc o t t  Co . to  be e q u a lly  lia b le  w ith  us in  the  m ak in g  o f th is  loan. 
T h is  a c t io n  to  rep lace  a c t io n  ta ke n  b y  th is  C o m m itte e  in  it s  m eeting  o f Septem ber 
25 th  re la t iv e  to  a  lo an  to  these sam e in d iv id u a ls .

O n  recom m enda tion  o f the  P res iden t, the  C o m m itte e  he reby  approves and  
au tho rize s fu lf i l l in g  h is  recom m enda tion  th a t  the  sam e p la n  be adop ted  as was 
adop ted  la s t  yea r, nam e ly , th a t  before C h r is tm a s  o f th is  y e a r the  B a n k  p a y  to 
each o fficer an d  em ployee , as A D D I T I O N A L  C O M P E N S A T I O N ,  an  am oun t 
equa l to  h a lf  o f the  cu rren t m on th s sa la ry  o f the  re spective  in d iv id u a ls ; an d  in  
a d d it io n  there to , there  be tu rn ed  o ve r to  the  P re s id en t a  sum  no t in  excess o f 
$45,000.00 to  be b y  h im  d is tr ib u te d  in  h is  sole d is c re tio n  to  the  officers and 
em ployees, and  also  to  p a y  to  h im  the  sam e am ou n t as was p a id  to  h im  la s t  yea r 
a t  th is  t im e .

V ic e  P re s id en t R o b in so n  aga in  p resented an  a p p lic a t io n  on  beha lf o f  M r .  C . L .  
A Y R E S  fo r  an  a d d it io n a l pe rsona l lo an  to  be co lla te ra led  b y  coa l p ro pe rty  
secu rit ie s; the  C o m m itte e  dec ided  th a t  i f  the  lo an  is  m ade, i t  shou ld  be on 
sa t is fa c to ry  endorsem ents.

T h e  fo llo w in g  R e so lu tio n s  were adopted , v iz :
R E S O L V E D :  T h a t  C . H .  Fo rce , V ic e  P res id en t, an d  J . J .  L u th i,  A ss is ta n t 

Secre ta ry , be and  th e y  are he reby  au tho r ized  an d  in s tru c te d  to  sell, assign, 
tran sfe r and  se t over, v iz :

C e rt if ica te  N o . 551 fo r  100 shares P re fe rred  S to ck  o f T h e  V a n  D o rn  Iro n  W o rk s  
C om pany .

R E S O L V E D :  T h a t  L .  B . Foo te , V ice  P res iden t, an d  R . R . E m m ic k , A ss is ta n t 
Secre ta ry , be an d  th e y  are he reby  au th o r ize d  an d  in s tru cted , to  se ll, assign, 
tra n s fe r and  set o ve r v iz :
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C e rt if ica te  N o . C F  18017 fo r  3 shares P re fe rred  S to ck  o f T h e  O h io  B e ll T e le 
phone C om pany .

R E S O L V E D :  T h a t  C . H . Fo rce , V ice  P res iden t, and  R .  R . E m m ic k , A ss is ta n t 
Secre ta ry , be and  th e y  are he reby  au tho r ized  and in s tru c te d  to  se ll, assign, tra n sfe r 
and  set over, v iz :

C e rt if ica te s  Nos. C  365 and C  366 fo r  100 shares each o f the  C om m on  S to ck  o f 
T h e  C o n t in e n ta l Ice  C om pany.

M e e t in g  the reupon  ad journed .
R .  P . S e a b s ,  Secretary.
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Friday, Jan u a ry  4, 1929.

R E S O L V E D :  T h a t  C . H . Fo rce , V ice  P res iden t, and  J . J . L u th i,  A ss is ta n t 
Secre ta ry , be and  th e y  are he reby  au th o r ize d  and  in s tru c te d  to  se ll, assign, t ra n s fe r  
and  se t over, v iz:

C e rt if ica te  N o . C . O. 5613 fo r  10 shares C om m on  S to ck  o f T h e  O t is  S te e l 
C om pany .

C e rt if ic a te  N o . 565 fo r  103 shares C om m on  S to ck  o f T h e  L a b o ra to ry  P roducts- 
C om pany .

R E S O L V E D :  T h a t  A . G . S tu ck y , V ice  P res iden t, and J .  J . L u th i,  A ss is ta n t 
Secre ta ry , be and  th e y  are he reby  au tho r ized  an d  in s tru c te d  to  se ll, assign, tra n s fe r  
and  se t over, v iz:

C e rt if ica te s  Nos. B A  7890 and  B A  6215 fo r  10 and  90 shares, re spective ly , 
C o m m o n  S to ck  o f T h e  S h e rw in -W illia m s  C om pany.

M e e t in g  the reupon  ad jou rned .
R .  P . S e a b s ,  Secretary.

Tuesday, Jan u a ry  8, 1929.

T h e  B o a rd  o f D ire c to rs  m e t in  regu la r session a t  the  O ffice  o f the  C o m p a n y  a t  
9:15 A .M .

Presen t: T h e  P re s id en t p re s id ing , and  M essrs. B ic k n e ll,  B o lto n , C . C y  B ond , 
B ow m an , B ran d , B rooks, D a le y , D ean , D ie tz , D u re ll,  F u lle r , G rossm an , Harm on,. 
H o ld in g , H u n t , In g lis , K lin e , M a r la t t ,  M a rsh a ll, M cG o w an , M c In to sh , J r ., 
M il ls ,  M o n k s , M u rfe y , L .  A ., P e tre qu in , Pom erene, P ren tis s , P re sco tt , Rogers,
E .  D ., Sears, Shepherd , S tone, T a y lo r  and  W he lan , be ing  a  quo rum .

M in u te s  o f the  p re v iou s  M e e t in g  o f th e  B o a rd  o f D ire c to rs  he ld  D ecem ber 11,
1928, were read and  approved .

M in u te s  o f the  E xe cu t iv e  C o m m itte e  M ee t in g s  o f D ecem ber 14, 18, 21 and  28,
1928, an d  Ja n u a ry  4, 1929, were read and  the  a c t io n s  th e re in  reco rded app roved .

E x h i b i t  G - l l - 5 b

S ta tem en t o f the  C o n d it io n  o f the  C o m p a n y  w as read.
T h e  A ccep tance  o f the  fo llo w in g  T ru s ts  w as reported  and approved , v iz :

L iv in g  T ru s t  N o . 2284— M o rre y  R .  Cooper, L ife  Insurance , V a l .  .  $8, 000. 00
“  “  “  2300— E . L lo y d  M a llo n , L ife  Insurance , V a l_____  20, 000. 00
“  “  “  2306— M a u r ic e  F . C rass. S to ck , V a l_____________  38, 000. 00
“  “  “  2309— V ic to r  R .  D au b , S to ck  &  Bonds, V a l..........  21, 570. 00
»  «  « 2310— D r . R o b e r t  H . M cD o n a ld , L ife  Ins. V a l . .  24, 000. 00
“  “  “  2311— Theodore  A . Cooper, L ife  Ins. V a l________  40, 000. 00
“  “  “  2312— H erm an  D . Pocock , Ins . Po lic ie s , V a l____  59, 070. 00
“  “  “  2313— D r. Jo h n  F . C o rr ig an , L ife  In su ran ce_____  50, 000. 00
“  “  “  2314— F re d e r ic k  S. Lo ffe r, L ife  Ins. V a l_________  13, 000. 0 0
“  “  “  2315— D a v id  A . H o lm g ren , L ife  Ins. V a l________  14, 000. 00-
“  “  “  2317— F ra n k  L .  G ibbons, L ife  Ins. V a l__________  100, 000. 00
“  “  “  2318— A lb e r t  E .  Reed, L ife  Ins. V a l . . ............. .. 30, 000. 00
“  “  “  2319— F ra n k  B . Johnson , L ife  Ins. V a l__________  25, 900. 00
“  “  “  2320— C ha rle s  D . W ood , S to ck , V a l_____________  10, 000. 00
“  “  “  2321— A lb e r t  B . M a ck e y , L ife  Ins . V a l.............. .. 20, 000. 00
“ “  “  2322— Ju liu s  P o llo c k , L ife  Ins. V a l ..................... .. 3 4 ,0 00 .0 0
“  “  “  2323— M ich a e l J . Fe rencz, L ife  Ins . V a l_________  25, 000. 00

Total Living Trusts— 17 Total Value_______________________ $532, 540. 00
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B o n d  T ru s t  N o . 708— T h e  M u r r a y  O h io  M fg . Co .— $1,000,000.00 p a r va lu e  10 
Y e a r  Q%%  S. F .  G o ld  D eben tu res (w ith  S to ck  Pu rchase  W a rran ts )  Va lue : 
N e t  w o rth  o f C o m p a n y  pe r ba lance  sheet as o'f Sept. 30, 1928, $1,811,508.03. 

C o u r t  T ru s t  N o . 795— H a y w a rd  K e n d a ll, E xe cu to rsh ip , Secu rit ies  &  R e a l E s ta te , 
V a lue : $1,750,000.00.

S to ck  T ru s t  N o . 410— T h e  F o o te -B u r t  C om pan y , R e g is tra r fo r  100,000 shares 
C om m on  S to ck , V a lue : $3,500,000.00.

R e a l E s ta te  T ru s t  N o . 942— T h e  Gasser B ld g . Co ., C o m m e rc ia l b u ild in g  lo ca ted  
a t  2102 -4 -6  E u c lid  A ve ., V a lue : A n n u a l in com e $17,200.00.
A l l  D iscoun ts, T ra d e  Acceptances, A dvan ce s on Acceptances, B i l ls  o f Exchange , 

C o lla te ra l Loans, R e a l E s ta te  Loans, and  V a r io u s  Renew a ls  m ade b y  the  M a in  
and  B ra n ch  O ffices s ince the  la s t  M e e t in g  o f the  B o a rd  o f D ire c to rs , were pre
sented and  approved , v iz :—

D isco un ts  N os. 41738 to  43711, in c lu s ive ;
Advance s  on Accep tances N os. A  10746 to  A  10881, in c lu s ive ;

STOCK EXCHANGE PRACTICES 8 5 1 9
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T h e  G u a r d i a n  T r u s t  C o m p a n y

CAPITAL AND SURPLUS TEN M ILLION DOLLARS

C l e v e l a n d

MEMBER 

FEDERAL RESERVE STSTEM 

300
P .  W .  B r e m e r ,  Paymaster

The G uardian Trust Co.

P u rsu a n t to  a c t io n  ta ke n  b y  the  E xe cu t iv e  C o m m itte e  a t  th e ir  m eeting  he ld  
D ec. 14th, 1928, M r .  J . A .  House, P res iden t, was au th o r ize d  to  p a y  to  each and  
e ve ry  officer an d  em p loyee, as a d d it io n a l com pensation , a t  C h r is tm a s  T im e , an 
am oun t equa l to  h a lf  o f one m o n th ’s sa la ry .

T he re  was fu r th e r  a llo t te d  the  sum  o f F o r ty -F iv e  T ho u san d  D o lla rs  ($45,000) 
to  be d is tr ib u te d  as a d d it io n a l com pensation  to  ce rta in  officers an d  em p loyees in  
am oun ts as designated  b y  the  P re s id en t in  h is  so le d iscre tion , exc lu s ive  o f h im 
self. T o  M r .  H ouse  d ire ct, the  sum  o f F ifte e n  T h o u sand  D o lla rs  ($15,000) is  to  
be p a id  as a d d it io n a l com pensation fo r  fa ith fu l, e ffic ien t an d  va lu ab le  se rv ice  to  
the  Com pany.

F .  F .  P r e n t i s s ,

S. M .  B o n d ,

W m .  H . M a r l a t t ,

A . W .  D e a n ,

Members of Executive Committee.

E x h i b i t  G - l l - 7  

January  7, 19S0.

A  L is t  o f A dvan ce s as o f Ja n u a ry  4 th , to ta lin g  $915,909.96, ca rr ie d  in  ou r 
T ru s t  D epa rtm en t ag a in s t T ru s t  E s ta te s  was read an d  approved .

M in u te s  o f the  F in a n ce  C o m m itte e  M e e t in g  o f Ja n u a ry  6 th  were read an d  the  
recom m endations approved .

A l l  D iscoun ts, T ra d e  Acceptances, Advance s on  Acceptances, B i l ls  o f  Exchange, 
C o lla te ra l Loans, R e a l E s ta te  Lo an s  and  V a r io u s  R enew a ls  m ade b y  the  M a in  
an d  B ran ch  O ffices s ince the  la s t  M e e t in g  o f th is  C om m ittee , were presented 
an d  approved , v iz:

D isco u n ts  Nos. 68486 to  69057, in c lu s ive ; _
A dvan ce s on Accep tances N os. 12004 to  12045, in c lu s ive ;
B i l ls  o f E xch ange  Nos. 32664 to  32757, in c lu s ive ;
C o lla te ra l Lo an s  N os. 67361 to  67.408, in c lu s ive ;
R e a l E s ta te  Lo an s  N os. 22681 to  22690, in c lu s ive ;
Loan s m ade b y  ou r B ra n ch  Offices, and 
V a rio u s  Renew a ls to  date.
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T h e  C o m m itte e  hereby  approves o u r b id d in g  on jo in t  accou n t w ith  S tephens 
&  C om pany , N e w  Y o rk ,  Seasongood &  M a y e r, C in c in n a t i,  R y a n , S u th e rla n d  &  
C om pany , To ledo , and  T h e  F ir s t  C it iz e n s  C o rpo ra t io n , C o lum bu s , (each p a r ty  
a  1/5 in te rest) fo r $1,507,000.00 C I T Y  O F  A K R O N ,  O H IO , Bonds.

A u th o r ity  is  he reby  g ran ted  to  accep t a  p a r t ic ip a t io n  o f $100,000.00 in  a  
S e llin g  G ro u p  fo r  $3,000,000.00 T H E  N E W T O N  S T E E L  C O M P A N Y  2 -Y r .  
6%  C o n ve rt ib le  G o ld  N o tes, o u r com m iss ion  l% % .

T h e  P res id en t was au tho r ized  to  p a y  $10,000.00 to  the  V ic e  P re s id en ts  in  
charge o f ce rta in  depa rtm en ts to  be d is tr ib u te d  b y  them  to  ce rta in  o f th e ir  
em ployees, w hom  th e y  m ig h t select, in  re cogn ition  o f lo y a l, fa ith fu l a n d  e x tra 
o rd in a ry  se rv ices d u r in g  the  year.

T h e  P res id en t reported  th a t  th e  synd ica te  o f w h ich  we are  a  m em ber has 
been aw arded th e  $900,000.00 E U C L I D ,  O H IO , B on ds fo r  w h ich  th is  C o m m itte e  
au tho r ized  us to  b id  on D ecem ber 20, 1929.

M r . Shepherd reported  a  m eeting  w as he ld  in  o u r office on the  6 th  in s t., o f 
the  fourteen  C re d ito r  B a n k s  o f T H E  M I L L E R  R U B B E R  C O M P A N Y  toge the r 
w ith  rep resentatives o f th a t  Com pany* sa id  b an ks  had  a  to ta l o f $5,150,000.00 
loaned to  sa id  C om pany , w h ich  has been reduced to  $4,377,500.00, o f w h ich  
the  G u a rd ia n  is  ca rry in g  $425,000.00 and  in  a d d it io n  the re to  w e are  c a r ry in g  
in  o u r In ve stm en t A cco u n t $235,000.00 p a r  P re fe rred  S to ck  o f sa id  C o m p a n y . 
A l  the  fo rego ing  re ferred to  m eeting , i t  w as dec ided  each b an k
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T h e  G u a r d i a n  T b u s t  C o m p a n y

C APIT AL AN D  SU R PLU S  S IX T E E N  M IL L IO N  D O LLA RS

C l e v e l a n d

m e m b e r

F E D E R A L  R E S E R V E  SYSTEM  

300

P . W . B r e m e r ,  Paymaster,
The G uard ian Trust Co.

P u rsu a n t to  a c t io n  taken  b y  the  E x e cu t iv e  C o m m itte e  a t  th e ir  m eetings he ld  
D ec. 13, 1929 and  Jan . 7, 1930, M r .  J .  A . H ouse  was au tho r ized  to  p a y  the  fo l
low ing  am oun ts and  in  the  m anne r as designated.

1. A n  am oun t equa l to  h a lf  o f one m on th ’ s sa la ry  to  each and  e ve ry  em p loyee 
a t  C h r is tm a s  T im e  as a d d it io n a l com pensation .

2. T h e  sum  o f F o r ty -F iv e  T hou sand  D o lla r s  ($45,000) to  be d is tr ib u te d  as 
ad d it io n a l com pensation  to  ce rta in  officers and  em ployees in  am oun ts as desig
nated b y  the  R e s id e n t , in  h is  sole d iscre tion , exc lu s ive  o f h im se lf.

3. T h e  sum  o f T en  T hou sand  D o lla rs  ($10,000) to  be d is tr ib u te d  b y  c e rta in  
V ic e  P res iden ts, as ad d it io n a l com pensation  to  ce rta in  officers and  em p loyees in  
am oun ts designated b y  these V ic e  P re s id en ts  and  sub ject to  th e  a p p ro va l o f 
the  P res iden t.

In  a d d it io n  to  the  above  the  sum  o f F if te e n  T hou san d  D o lla r s  ($15,000) is  to  
be p a id  to  M r .  J . A . H ouse  d ire c t, as a d d it io n a l com pensation , in  re cogn it ion  o f 
fa ith fu l, e ffic ien t and  va lu ab le  se rv ice  to  th e  C om pany .

A . W . D e a n ,

R . F .  H a l l ,

S. M .  B o n d ,  

Members Executive Committee.

E x h i b i t  G - l l - 9  

January  14, 1980.

T h e  B o a rd  o f D ire c to rs  m e t in  regu la r session a t  the  O ffice o f th e  C o m p a n y  a t  
9:15 A . M .

Presen t: the  P re s id en t p res id ing , and  M essrs: B ishop , B o lto n , I. C ., B ond , 
B ow m an , B rooks , B row n , D a le y , D ean , D ie tz , D u re ll, F u lle r , G rossm an , H a ll,  
H an n a , D . R ., H a rm o n , H in e , Ing lis , K l in e ,  M a r la t t ,  M a rsh a ll, M c In to sh , J r ., 
M il ls ,  M u rfe y , L .  A ., M u rfe y , C . L .,  P e trequ in , P resco tt, R ob in son , Rogers,
E .  S., R oss ite r , Sears, Shepherd , S tone  an d  T illo ts o n , be ing a  quo rum

M in u te s  o f the  p rev iou s M e e t in g  o f the  B o a rd  o f D ire c to rs  he ld  D ecem ber 10.
1929, w ere read and  app roved
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M in u te s  o f the  E x e cu t iv e  C o m m itte e  M ee tin g s  h e ld  D ecem ber 13th, 20 th , 24 th , 
31, 1929, J a n u a ry  7 th , 10, 1930, were read  an d  the  a c t io n s  th e re in  recorded 
app roved

S ta tem en t o f the  C o n d it io n  o f the  C o m p a n y  w as read.
T h e  accep tance  o f the  fo llo w in g  T ru s ts  was repo rted  an d  approved , v iz :

L iv in g  T ru s t  N o . 2640— F ra n k  S. W r ig h t , Ins., Va lue : $25, 000. 00
« « « 2641— C la ren ce  E .  E v e rh a rt , Ins., V a l: 4 0 ,0 00 .0 0
« « « 2642— L e la n d  A . V aughn , Secu rities , V a l: 103, 500. 00
“ “ “ 2643— M a r ie  M .  Schoenhut, R . E ., V a lue : 1, 500. 00
“ “ “ 2644— T hom as M . E lso n , Securities , V a lue : 5, 750. 00
« « « 2645— C a ro lin e  B o y k in  W ill is ,  Securities: 40, 000. 00
“ “ “ 2646— M a x  W h ite , Insurance , V a lue : 3 1 ,0 0 0 .0 0
« u “ 2647— S idney  H . S te rn , Insurance , V a lue : 50, 000. 00
“ “ “ 2648— D o ug la s  S. F ra n k lin ,  Insurance . V a l:  20, 000. 00
“ “ “ 2649— L u c y  E .  V aughn , S ecu rit ie s  &  R .E : 66 38, 000. 00
“ “  “ 2650— Jo h n  C . M a rsh , Insurance , V a lue : 64, 000. 00
“ “ “ 2651— M a rg a re t  G . R a ym o n d , Secu rities , V a l:  59, 000. 00
“ “ “ 2652— M a rg a re t G . R aym o n d , Insu rance , V a lu e : 101, 000. 00
“ * “ 2653— C o rn e lia  B . W a rn e r fo r  M rs . L i la  W in te r,

R e a l E s ta te , Va lue : 11, 500. 00
“ “ “ 2654— George F .  W a lze r, Insurance , V a lue : 61, 406. 00
“ “ “ 2655— R o b e r t  C . P r ice , Insurance , Va lue : 10, 000. 00
“ “ “ 2656— M rs . C a r r ie  M iU spaugh , Securities: 18, 490. 87
“  “  “  2657— C ha rle s  F .  Ja ckson , Securities , V a lue : 25, 000. 00
“ “ “ 2658— B lan ke r , G o ld s te in  &  W eiss, Ins., V a l: 42, 000. 00
“ “ “ 2659— Ju lia n  C . B o lto n , Insurance , Va lue : 120, 000. 00
“ “ “ 2660— Irv in g  C . B o lto n , Secu rities , V a lu e : 85, 000. 00
“ “ “ 2661— F re d  B . Zehner, Insurance , V a lue : 36, 060. 00

E x h i b i t  G - l l - 9 a  

December 19, 1980

$7,000.00 pe r S h a ke r H e ig h ts  V illa g e  Schoo l D is t . 4% %  Schoo l B onds @  4.10 
b&sis I0SS ^

500.00 p a r C i t y  o f B u cy ru s , 0.4%% A irp o r t  B o n d  @  4.10 bs.
16.000.00 p a r C i t y  o f W arren , 0.4J4% F ire  S ta t io n  B onds @  100 p lu s  prem .
10.000.00 p a r  C i t y  o f L o ra in , 0. G en l. Im p . 4 K %  B on ds @ 4.20 bs.

243.34 —  C ha rge  Rese rve  fo r  D ep re c ia t io n  in  the  am o rtiza t io n  o f TJ. S. F o u r th  
4Yt%  L ib e r ty  L o a n  B onds from  D ec. 13th to  16th.

A l l  D iscoun ts , T ra de  Acceptances, A dvances on A cceptances, B i l ls  o f E x 
change, C o lla te ra l Loans , R e a l E s ta te  Lo an s  an d  V a r io u s  R enew a ls m ade by  
the  M a in  and  B ra n ch  O ffices since the  la s t  M e e t in g  o f th is  C om m ittee , were 
presented and  approved , v iz:

D isco un ts  N os. 91592 to  91856, in c lu s ive ;
Advances on Acceptances N os. 13235 to  13244, in c lu s ive ;
B i lls  o f E xch ange  N o s . 37181 to  37240, in c lu s ive ;
C o lla te ra l L o an s  N os. 69976 to  70015, in c lu s iv e ;
R e a l E s ta te  Lo an s  N os. 23223 to  23227, in c lu s ive ;
Loan s m ade by  ou r B ra n ch  Offices, and  
V a r io u s  Renew a ls  to  date.
M r .  R ob in son  presented the  f in an c ia l sta tem ent, as o f N o vem b e r 30, 1930, o f 

T H E  C L E V E L A N D  W O R M  &  G E A R  C O M P A N Y ,  w h ich  showed N e t  P ro fits  
fo r  the  f irs t  e leven m on th s o f th is  yea r o f ap p ro x im a te ly  $207,300.00.

T h e  C o m m itte e  he reby  approves o u r h a v in g  purchased $128,200.00 4J4% 
B o n d s  b y  W O O D  C O U N T Y ,  O H IO , m a tu r in g  1932 to  1936 a t  a  p rem ium  o f 
$556.00.

O n  recom m endation  o f the  P res iden t, the  C o m m itte e  hereby  approves and  
au tho r ize s  fu lf i l l in g  the  sam e p la n  as w as adop ted  la s t  yea r, v iz : th a t  before 
C h r is tm a s  o f th is  yea r the  B a n k  p a y  to  each o fficer and  em ployee, as ad d i
t io n a l com pensation , an  am oun t equa l to  one-ha lf o f the  cu rren t m o n th ’s sa la ry  
o f the  respective  in d iv id u a ls ; a lso  b y  D ecem ber 31st o f th is  yea r there be tu rned  
o ve r to  the  P res id en t a  sum  n o t to  exceed $45,000.00 to  be b y  h im  d is tr ib u te d  
in  h is  sole d iscre tion  to  officers and/o r em ployees; and  in  a d d it io n  the re to  the  
B a n k  p a y  to  the  P res id en t the  sam e specia l am ou n t as w as p a id  to  h im  la s t  yea r 
a t  a  t im e  correspond ing  to  th is.
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T h e  fo llo w in g  R e so lu t io n  was adopted, v iz : [N o t copied.]

E x h i b i t  G - l l - 1 0  

Ja n u a ry  13, 1931.

H a ll,  H an n a , D . R ., H in e , H o ld in g , H u n t , Ing lis , M a r la t t ,  M a rsh a ll,  G . G . ,  
M a rsh a l!, W . G ., M c In to sh , J i . ,  M il ls ,  M o n k s , P e tre qu in , P ren tis s , P re sco tt, 
R ob in son , Rogers, E .  D ., Sears, Shepherd , S tew a rt, S tone, T a y lo r , T il lo ts o n , 
W a llace , W a rw ic k  and  W he lan , be ing  a quo rum , an d  V ice  P res iden ts: G reen  
and  Y oung .

M in u te s  o f the  p rev iou s M e e t in g  o f the  B o a rd  o f D ire c to rs  he ld  D ecem ber 9, 
1930, were read and approved .

M in u te s  o f the  E xe cu t iv e  C o m m itte e  M ee tin g s  he ld  D ecem ber 12, 16, 19, 23, 
30, Ja n u a ry  6 an d  9th , were read and  the  a c tion s th e re in  recorded approved . 

S ta tem en t o f the  C o n d it io n  o f the  C o m p a n y  was read.
T h e  A ccep tance  o f the  fo llo w in g  T ru s ts  was reported  an d  approved , v iz :

L iv in g  T ru s t  N o . 2904— E lm e r  E .  S tau ffer, Secu rities , V a l_________ $47, 964. 18
L iv in g  T ru s t  N o . 2905— Sam ue l Z . B row n , Secu rities , V a lu e _______  275. 00
L iv in g  T ru s t  N o . 2906— Ja c k  W . &  D o ro th y  R oscn s te in  fo r H ow a rd

an d  S tan le y  Rosenste in , C a sh ___________  705. 60
L iv in g  T ru s t  N o . 2907— F ra n k  A . Le isenhe im er, Secu rities , V a l____ 203, 000. 00
L iv in g  T ru s t  N o . 2908— H a r r y  G ille t t ,  W m . C . T r ib le  and  H . O.

M u lv ih i l l ,  Secu rities , V a lu e _____________  20, 000. 00

T o ta l N o . 5— T o ta l V a l___________________ $271,944.78

In su ran ce  T ru s t  N o . 1012— F re d  H e r r  &  Jos. G . W a y , In s _________  15, 000. 00
In su ran ce  T ru s t  N o . 1013— Jo h n  R .  G erken , In su ian ce , V a lu e _____  27, 000. 00
In su ran ce  T ru s t  N o . 1014— Sam ue l Z . B ro w n , Ins., V a l____________  40, 000. 00
In su ran ce  T ru s t  N o . 1015— H a r r y  G ille t t ,  W m . C . T r ib le  and  H .  O.

M u lv ih i l l ,  In surance , V a l____________  20, 000. 00
In su rance  T ru s t  N o  1016— W ill ia m  E .  A ltm a n , Ins., V a l___________  33, 000. 00
In su rance  T ru s t  N o . 1017— F re d e r ic k  J . W onders, Ins., V a l________ 27  ̂831. 00
In su ran ce  T ru s t  N o . 1018— H a r r y  G . H an n a , Insurance , V a l_______ 101, 206. 00
In su ran ce  T ru s t  N o . 1019— T .  K e n y o n  C ook , Insurance , V a l______  47, 500. 00

T o ta l N o . 8— T o ta l V a lu e _____________ $311,537.00
B o n d  T ru s t  N o . 726— A lge rs, W in s lo w  &  W este rn  R a ilw a y  C o ., $250,000.00 p a r 

v a lu e  F ir s t  M o rtg age  6%  S e ria l G o ld  B onds, V a lue : 
A p p ra ise d  va lu e  o f la n d  and  equ ipm en t $660,000.00. 

B o n d  T ru s t  N o . 727— T h e  E n o s  C o a l M in in g  Co ., $900,000.00 p a r v a lu e  7%  
F ir s t  M o rtg age  S e r ia l G o ld  Bonds, V a lue : A pp ra ised .
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E x h i b i t  G - l l - l l a
L  J . Fulton F. R . H anrahan

Supt of Banks O. W . M iller
A. O. K boo J . C. Van Pelt

Deputy Supt. of Banks C. W . E nyabt
O. G. Baffin, Jr. Special Deputy Supts.

Attorney Examiner of Banks
L IQ U ID A T IO N  OF

T h e  G u a r d ia n  T r u s t  C o m p a n y  

C l e v e l a n d , O h io

February H I, 1984.
M r .  W a l t e r  H . S e y m o u r ,

H o ld  Statler, Cleveland, Ohio.

D e a r  S i r :  I  a tta ch  here to  sta tem ents o f sa laries and  o the r com pensation  fo r 
the  Y ea rs  1929 to  1932 as pe r y o u r  request o f F e b ru a ry  20th.

W e  t ru s t  th a t  the  sam e is  in  o rde r and supp lie s the  needed in fo rm a tio n .
V e ry  t r u ly  yours,

I. J . F u l t o n ,  Superintendent of Banks,
F . R .  H a n r a h a n ,  Special Deputy 

B y  S. E . M u r r a y ,  Special Agent
S E M : A F
E n d s .
R eg iste red
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Exh ibit  G - l l - l l b

The Guardian Trust Company salaries and bonuses for years 1928 to 1982, incl.

1928 1929 1931 1932
Recap. 

Total Cash 
Paid

J. A. House______ _

H  C. Robinson___

H . P. McIntosh, Jr 

Thomas E . Monks.

H . I  Shepherd____

A G. Stucky______

A. F. Young..........

S. $80,000.00 
B. ------

$88,333.32
18,750.00

$90,000.00
18,750.00

$90,000 00 
0

$73,350.00
0

$421,683.32
55,833.33

T. $98,333.33 
S. $60,000.00 
B . 12,500.00

$107,083.32
$61,166.67
12,708.33

$108,750.00
$65,000.00
12,708.33

$90,000.00
$65,000.00

0

$73,350.00
$54,924.99

0

$477,516.65 
$309,091.66 

37,916.66

T . $72,500.00 
S. $30,000.00 
B . 3,450.00

$76,875.00
$32,500.00

4,375.00

$77,708.33
$33,000.00

3,775.00

$65,000.00
$33,000.00

0

$54,924 99 
$27,791.63 

0

$347,008.32 
$156,291.63 

11,600:00

T. $33,450.00 
•S . $34,000.00 

B . 3,450.00

$36,875.00
$32,500.00

3,775.00

$36,775.00
$33,000.00

3,175.00

$33,000.00
$33,000.00

0

$27,791.63
$29,375.00

0

$167,891.63 
$161,875.00 

10,400 00

T. $37,450.00 
S. $30,000.00 
B . 2,750.00'

$36,275.00
$32,500.00

2,875.00

$36,175.00
$33,000.00

2,575.00

$33,000.00
$33,000.00

0

$29,375 00 
$17,125.00 

0

$172,275.00 
$145,625.00 

8,200 00

T. $32,750.00 
S. $24,000.00 
B . 3,000.00

$35,375.00
$26,500.00

4,125.00

$35,575 00 
$27,000.00 

3,125.00

$33,000.00
$27,000.00

0

$17,125.00
$23,708.30

0

$153,825.00 
$128,208 30 

10,250 00

T. $27,000 00 
S. $24,000.00 
B . 3,000 00

$30,625.00 
$26,500.00 

5,125 00

$30,125.00 
$27,000.00 

3,125 00

$27,000.00
$27,000.00

0

$23,708.30 
$23,708 30 

0

$138,458 30 
$128,208 30 

11,250.00

T. $27,000.00 $31,625 00 $30,125 00 $27,000.00 $23,708.30 $139,458.30

’ Includes Additional Compensation of $4,000.00.

E x h i b i t  G - l l - l l c  

The G uardian Trust Company yearly salaries and dates o f increases

Yearly salary

J A Bouse.

H . C. Robinson..

March 1 
February 1 
Ju ly  1
November 10 
December l

B  P McIntosh, Jr .

March l 
February 1 
Ju ly  1
November 10 
December 1

Thomas E. Monks..

March 1 
February 1 
Ju ly  1 
December 1

B . I. Shepherd.. 

A. F  Young___

March 1 
February 1 
Ju ly  1 
December 1

March 1 
February 1 
Ju ly  1

A. G. Stucky.

March 1 
February 1 
Ju ly  1 
December 1

March 1 
February 1 
Ju ly  1 
December 1

1928
1929 
1932 
1932 
1932 
1932
1928
1929 
1932 
1932 
1932 
1932
1928
1929 
1932 
1932 
1932
1928
1929 
1932 
1932 
1932
1928
1929 
1932 
1932
1928
1929 
1932 
1932 
1932
1928
1929 
1932 
1932 
1932

$80,000.00
90.000.00
81.000.00
72.000.00
48.000.00
42.000.00 

$60,000.00
65.000.00
58.500.00
54.000.00
42.000.00
40.000.00 

$30,000.00
33.000.00
29.700.00
28.000.00 
22,000.00

$30,000.00
33.000.00
29.700.00
24.000.00
21.000.00 

$30,000.00
33,000:00
29.700.00
24.000.00 

$24,000.00
27.000.00
24.300.00
23.000.00
21.000.00 

$24,000.00
27.000 00
24.300.00 
23,000.00
21.000 00
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E x h i b i t  G - l l - 1 2  

M e t r o p o l i t a n  N a t i o n a l  B a n k

Geo. B. Nobris, President 
J. W . B a rton , Vice President J . D . Husbands, Cashier
M . D . C hand le r, Vice President H . A. H illg re n , Asst. Cashier 
Jo hn  Burgess, Vice President O . J . Thorpe, Asst. Cashier

F. C. Heneman, Asst. Cashier 
H  S. Quiggle , Asst. Cashier

M in n e a p o l i s .  M i n n . ,  M arch 14th, 1928.
J . A .  H o t j s e ,

President, G uard ian Trust Company,
Cleveland, Ohio.

D e a r  M r .  H o u s e :  W e  are a tte m p tin g  to  rev ise  ou r m ethod  o f p e r annum  
■compensation to  the  officers o f ou r bank .

I  know  th a t  there  are  a  num ber o f d iffe ren t p lan s w h ich  have  been adop ted  
d ea lin g  w ith  th is  p a rt ic u la r  p rob lem , w hereby  ove r a  ce rta in  f ixed  s a la ry  pe r 
an num  officers o f a  ce rta in  c lass, an d  in  som e cases a l l  officers, rece ive  an  a d d i
t io n a l com pensation  o u t o f the  n e t earn ings o f the  bank  d is tr ib u te d  to  them  
acco rd in g  to  th e ir  im po rtan ce  in  the  o rg an iza t io n  o r t im e  o f service , o r  bo th , 
an n u a lly .

I  w ou ld  app rec ia te  v e ry  m uch  i f  you  w ou ld  w r ite  m e as m uch  in  d e ta il as you  
m ay  fee l i t  exped ien t to  do so, the  p la n  w h ich  y o u r  ban k  has in  ope ra tion  cove rin g  
th e  p resen t basis o f com pensation  fo r  officers a t  the  p resen t tim e.

A ssu r in g  yo u  o f m y  sincere  ap p rec ia t io n  o f a n y  in fo rm a tio n  yo u  can  g iv e  me 
on  th is  su b je c t an d  an y  v iew s you  m ay  des ire  to  express re la t iv e  to  the  sam e and  
w ith  k in d e s t pe rsona l regards, I  am ,

Y o u rs  ve ry  t ru ly ,
J o h n  W . B a r t o n ,

Vice President.
J W B  L
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M a r c h  16, 1928.

M r .  J o h n  W . B a r t o n ,
Vice President, M etropolitan N ational Bank, M inneapolis, M in n .

M t  D e a r  M r .  B a r t o n .  R e p ly in g  to  y o u r  le t te r  o f the  14th in s ta n t p e rm it  m e 
to  say  th a t  i t  has been the  p o lic y  o f ou r b an k  to  p a y  sa laries to  ou r execu tives 
com m ensura te  w ith  the  du tie s an d  re spon s ib ilit ie s  th e y  have  assumed.

W e  have  n o t had  in  effect, excep t fo r  one year, a n y  p ro f it  sharing  p lan . F o r  a  
n um be r o f yea rs pa st we have  p a id  to  ou r officers and em ployees an  a d d it io n a l 
one-ha lf m o n th ’s sa la ry  a t  the  end o f the  year.

T h is  year, in  a d d it io n  to  the  foregoing, the  D ire c to rs  p la ced  in  m y  hands as 
P res id en t, the  sum  o f $60,000.00 to  be d is tr ib u te d  as I  p leased am ong th e  execu
t iv e s  o f the  bank . T h is  was d is tr ib u te d  w ith o u t the  know ledge o f a n y  one else 
in  the  o rg an iza tion  and  w ith o u t the  know ledge o f the  D ire c to rs  o r the  E x e cu t iv e  
C om m ittee .

I  am  com ing  m ore  an d  m ore  to  the  conc lus ion  th a t  execu tives in  banks, w ho 
are  respons ib le  fo r  the  success o f the  in s t itu t io n  an d  w ho  are re a lly  the  m oney 
m akers, shou ld  be pa id , in  a d d it io n  to  th e ir  sa laries, a  percentage o f th e  n e t earn
ings. I  have  in  m y  m in d  the  suggestion o f an  ad op tio n  o f such a  p la n  fo r  ou r 
ban k  in  the  n o t d is ta n t fu tu re .

I  am  g lad  to  hea r from  yo u  and  w ith  k in d  regards, rem a in  
V e ry  t r u ly  yours,

J A H - M B .
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E xh ib it  G - l l -1 4
Payroll as taken from  paymaster sheets

1928 1929 1930
1931, No 
Bonos

1932, No 
Bonus

Salary Bonus Total Salary Bonus Total Salary Bonus Total

H . P  McIntosh Ch. of Bd. 20,000.00 20,000 00 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 9,833.33
J. A  House Pres 80,000.00 18,333.33 98,333.33 88,333.33 18,750 00 107,083.33 90,000.00 18,750.00 108,75a 00 90,000.00 73,350.00
H . C. Robinson Ex V P. 60,000.00 12,500.00 72,500.00 64,166 67 12,708 33 76,875.00 65,000.00 12,708.50 77,708.50 65,000.00 54,925.00
P. C . Berg Vice Pr. 18,000.00 1,050.00 19,050.00 18,000 00 750.00 18,750.00 18,000.00 750.00 18,750.00 18,000.00 14,750.00
H . A. Carlton a 12,000.00 900.00 12,900.00 13,450.00 562.50 14,012.50 13,500.00 562.50 14,062.50 13,500.00 9,791.66
A. B. Oook a 13,500.00 1,062.50 14,562.50 14,750.00 1,625.00 16,375.00 15,000.00 1,525.00 16,525.00 15,000.00 12,875.00
John Fish « 18,000.00 1,950.00 19,950.00 19,665.85 2,833.33 22,499.18 20,000.00 2,332.50 22,332.50 20,000.00 17,166 66
L. B. Foote a 8,000.00 533.33 8,533.33 8,000.00 333.33 8,333.33 8,000 00 333.33 8,333.33 8,000.00
0 . H . Force « 8,500 00 754.16 9,254.16 8,916.64 975.00 9,891.64 9,000 00 675.00 9,675.00 9,000.00 8,025.00
A. B . Fraser a 16,500 00 1,587.50 18,087.50 17,750.00 1,750.00 19,500 00 18,000 00 1,650.00 19,650.00 18,000.00 13,850.00
W . R . Green 20,000.00 1,832 50 21,832 50 21,666.58 1,916 67 23,583.25 22,000.00 1,816.66 23,816.66 22,000.00 16,833 33
Clay Hemek 8,000.00 533 33 8,533.33 8,333.33 350.00 8,683.33 8,400.00 350.00 8,750 00 8,400.00 7,225.00
A. L . Irish “ 15,000.00 1,375.00 16,375.00 16,250.00 1,687.50 17,937.50 16,500.00 1,387.50 17,887.50 16,500.00 14,312 50
Q. B. Johnson 20,000.00 1,832.50 21,832.50 20,000.00 832.50 20,832.50 20,000.00 833.33 20,833 33 20,000.00 *8,833.33
L. J. Kaufman u 12,000.00 2,000.00 14,000.00 14,500.00 3,025 00 17,525.00 15,000.00 2,425.00 17,425.00 15,000.00 11, 25a  00

Robt. C. Lee a 9,000 00 666.60 9,666 60 9,666.62 416.67 10,083.29 10,000.00 916.66 10,916.66 10,000.00 8,783.33
H . P. McIntosh, Jr « 30,000 00 3,450.00 33,450.00 32,500 00 4,375 00 36,875.00 33,000.00 3,775.00 86,775.00 33,000.00 27,791.67
0 . R . Megerth a 16,500.00 1,287 50 17,787.50 17,750.00 2,250.00 20,000.00 18,000.00 750.00 18,750.00 18,000.00 7,000 00
Thos. E . Monks « 30,000 00 3,450.00 33,450 00 32,500.00 3,775.00 36,275.00 33,000.-00 3,175.00 36,175.00 33,000.00 29,375.00
C. L . Murfey « 4,000 00 166.66 4,166.66 4,000.00 166.66 4,166.66 4,000.00 166.66 4,166.66 4,000.00
S. J . Olstyn « 2,833.30 583.33 3,416.63 7,133.33 300,00 7,433 33 7,280.00 300.00 7,500 00 7,200.00 6,150 00
W . D . Purdon « 18,000.00 1,350.00 19,350.00 19* 666.67 2,333.33 22,000.00 20,000.00 1,583 33 2,158.33 20,ooaoo 13,916 66
B. T. Shannon « 18,000 00 1,460 00 19,400 00 19,666.67 2,633.33 22,300.00 20,000.00 2,833 00 22,833.00 20,000 00 17,166.66
A. G. Stucky « 24,000.00 3,000 00 27,000.00 26,500.00 4,125 00 30,625.00 27,000.00 3,125.00 30,125 00 27,000 00 23,708.33
A. F Young u 24,000 00 3,000 00 27,000 00 26,500.00 5,125.00 31,625.00 27,000.00 3,125.00 30,125.00 27,000.00 23,708.33
R . P .  Sears Sect 12,000 00 900 00 12,900.00 13,250 00 962 50 14,212.50 13,500.00 862.50 14,362.50 13,500.00 9,491.66
C. F. Bruggemeier Treas. 7,500 00 512 50 8,012 50 8,750 00 1,375.00 10,125.00 9,000.00 375 00 9,375.00 9,000.00 7,604.16
L. A. Murfey Vice Pr 12,000 00 500.00 12,500.00 12,000.00 500.00 12,500.00 12,000.00 12,000 00
H . I . Shepard u 30,000 00 2,750 00 32,750.00 32,500.00 2,875.00 35,375 00 33,000 00 ” *2^575 65" 35,775.00 33,000.00 17,125.00

567,333.30 69,260 74 636,594 04 616,165.69 79,311 65 695,477.34 625,100.00 69,661.47 694,761.47 605,000.00 464,841.61

Total Payroll Per Annual Re-
nnrts 2,013,663.71 2,152,830.11 2,182,134 51 2,035,455.57 1,642,314.28
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E x h i b i t  G - l l - 1 5

S p e c ia l  R e p o b t  i n  b e  C o m p e n s a t io n  t o  O f f ic e r s  G u a r d ia n  T r u s t  C o m p a n y

C l e v e l a n d , O h io

(R o b e rt M .  H u s to n , C h ie f  Inve stig a to r)

C l e v e l a n d ,  O h io ,  Jan u a ry  8, 1934.
H o n . I .  J .  F u l t o n ,

Superintendent o f Banks, Columbus, Ohio.

S ib :  A s  p a r t  o f ou r genera l in ve s t ig a tio n  o f T h e  G u a rd ia n  T ru s t  C o m p a n y , 
C le ve land , O h io , we have  exam ined  the  books and  records o f th a t  in s t itu t io n  in  
o rde r to  o b ta in  in fo rm a tio n  and  d a ta  bea ring  upon  th e  sa laries, bonuses an d  o the r 
com pensation  p a id  to  officers an d  em ployees th ro u g h o u t th e  yea rs 1927, 1928,
1929, 1930, 1931, and  1932. I  now  have  the  hono r o f su b m itt in g  the  fo llo w in g  
re p o rt in  re la tio n  thereto .

P r io r  to  Ju ne  1, 1927, J .  A r th u r  House , P res iden t, and  H .  C . R ob in son , S en io r 
V ic e  P res iden t, rece ived  an nua l sa la rie s o f $65,000 and  $50,000, re spective ly , 
fo r  th e ir  se rv ices. Ju n e  1, 1927, th e ir  an n u a l sa laries were increased to  $80,000 
an d  $60,000 respective ly .

U n d e r da te  o f N ovem be r 7, 1927, M essrs. F .  F .  P ren tis s , S. M .  B ond , and  R .  S. 
H a ll,  com p ris in g  the  S a la ry  C o m m itte e  o f T h e  G u a rd ia n  T ru s t  C om pany , 
addressed a  com m un ica tio n  to  M r .  P . W . B rem er, P aym aste r, as fo llow s:

N o v e m b e r  7, 1927.
M r .  P . W . B r e m e r ,

Paymaster The G uard ian Trust Co.
P u rsu a n t to  a u th o r ity  con ferred  b y  the  E x e cu t iv e  C o m m itte e  a t  th e ir  m eeting  

he ld  O ctobe r 18, 1927 (not recorded in  m inu tes) the  sa la ry  o f M r .  J . A . H ouse , 
P re s id en t, was increased b y  $5,000.00 (F iv e  T housand  D o lla rs )  p a yab le  a t  once.

F .  F .  P r e n t is s ,

S. M .  B o n d ,

R .  S. H a l l ,

Salary Committee.

In  accordance  w ith  th e  fo rego ing  in s tru c t io n s  the  sum  o f $5,000. w as p a id  to  
M r .  H ouse  under da te  o f N o vem b e r 14, 1927 as a d d it io n a l com pensation  fo r  the  
cu rre n t year.

A t  a  m eeting  o f the  E x e cu t iv e  C om m ittee  D ecem ber 9, 1927, the  fo llow in g  
re so lu t ion  w as adopted:

JOn m o tion  m ade, seconded and  unan im ou s ly  ca rried , th e  C o m m itte e  hereby  
app rove s  and  au tho rize s fu lf i l l in g  the  P re s id e n t ’s recom m endations, as fo llow s:

T h a t  before C h r is tm a s  o f th is  year, the  B a n k  p a y  to  each o fficer and  em p loyee, 
as a d d it io n a l com pensation , an  am ou n t e qua l to  one -ha lf o f the  cu rren t m o n th ’s 
sa la ry  o f th e  respective  in d iv id u a ls ; and  in  a d d it io n  the re to , the re  be tu rn e d  ove r 
to  the  P re s id en t a sum  no t in  excess o f $45,000.00 to  be b y  h im  d is tr ib u te d , in  
h is  so le d iscre tion , to  th e  officers and  em ployees, exc lu s ive  o f the  C h a irm a n  o f 
th e  B o a rd  an d  the  P res iden t.

T h e  fo rego ing  re so lu tion  was app roved  b y  the  B o a rd  o f D ire c to rs  a t  th e ir  
re g u la r m eeting o f D ecem ber 13, 1927.

I t  appears th a t  ce rta in  m em bers o f the  E x e cu t iv e  C o m m itte e  unde rtoo k  to  
g ra n t an  ad d it io n a l bonus to  M r .  H ouse  in  the  sum  o f $15,000 w ith o u t th e  p rope r 
au th o r iza t io n  b y  th e  B o a rd  o f D ire c to rs  and  w ith o u t re co rd ing  such  a c t io n  in  
th e  regu la r m inu tes o f th a t  com m ittee . T h e  files o f th e  B a n k  co n ta in  a  com 
m u n ica t io n  addressed to  M r .  P . W . B rem er, P aym aste r, and  signed b y  M essrs.
S. M .  B ond , A t le e  Pom erene, W m . H . M a r la t t  and  F .  F . P ren tis s , m em bers o f 
th e  E x e cu t iv e  C om m ittee , w h ich  com m un ica tio n  reads as fo llow s:

M r .  P . W . B r e m e r ,

Paymaster, The G uardian Trust Co.

P u rsu a n t to  a c t io n  taken  b y  the  E x e cu t iv e  C o m m itte e  a t  th e ir  m ee ting  he ld  
D ec. 9 th , 1927, M r .  J . A . H ouse , P re s id en t was au tho r ized  to  pa y  to  each and 
e ve ry  o fficer and  em ployee, as a d d it io n a l com pensation , a t  C h r is tm a s  T im e , an  
am o u n t equa l to  h a lf  o f one m o n th ’s sa la ry .

T he re  was fu rth e r a llo ted  th e  sum  o f F o r ty - F iv e  T hou sand  D o lla r s  ($45,000) 
to  be d is tr ib u te d  as a d d it io n a l com pensation  to  ce rta in  officers and  em ployees 
in  am oun ts as designated b y  the  pre s iden t in  h is  so le d iscre tion , exc lu s ive  o f 
h im se lf.
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T o  M r .  H ou se  d ire c t  the  sum  o f F if te e n  T hou sand  D o lla rs  $15,000 is  to  be 
p a id  as a d d it io n a l com pensation  fo r  fa ith fu lly  e ffic ien t and  v a lu ab le  se rv ice  to  
th e  com pany.

S . M .  B o n d ,

A t l h e  P o m e r e n e ,

W m . H .  M a r l a t t ,

F .  F .  P r e n t i s s ,

Members of Executive Committee.

T h u s  i t  appears th a t  in  a d d it io n  to  the  regu la r C h r is tm a s  p resent o f one -ha lf 
m o n th  sa la ry  to  each em p loyee, those in  charge o f the  a ffa irs  o f T h e  G u a rd ia n  
T ru s t  C o m pan y  d is tr ib u te d  an  a d d it io n a l $60,000 to  those officers an d  em ployees 
des ignated  b y  M r .  H ouse . O f  th a t  am oun t M r .  H ou se  re ce ived  $15,000 fo r  h im 
se lf, an d  M r .  R ob in son  $10,000 as h is  share. T h e  rem a in ing  $35,000 w as d is 
t r ib u te d  as fo llow s:

L lo v d , N o rm a n ____________ $150. 00
M c In to sh , H .  P . J r ________ 2, 750. 00
M cK e e , H .  H .................. .. 250. 00
M c K in n e y ,  J .  P ___________  150. 00
M asch , E .  T _______________ 500. 00
M ege rth , C . R ____________  500. 00
M il ls ,  T h o b u m ____________  500. 00
M o n k s , Thos. E ___________  2, 250. 00
M ynde rse , W m . H .
N eusw ander, E .  L .
P ic k e r in g , F .  K ___
P ro vo , G . J ------------
P u rd o n , W . D .
R e ig inge r, T .  P h i l ip .  
............  F .  M _

250 .00
1 0 0 .0 0

150.00
450 .00  
750. 00
700 .00  

1 ,0 0 0 . 00

250 .00
2 0 0 .0 0

A n s le y , F .  M ______________  $100. 00
B erg , P h i l i p C _____________  250. 00
B ish o p , F . W ______________ 500. 00
B o n d , L .  O ________________  250. 00
B ruggem e ier, C ha s . F _____  250. 00
B u za rd , T o d  F ____________  200. 00
C a r lto n , H . A _____________  500. 00
C h u rch , Geo. A ___________  250. 00
C ook , A l la n  B _____________  500. 00
D av is , W m . P _____________  500. 00
D en ison , George B ________  300. 00
D u ffn e r. Jo seph___________  150. 00
F ish , Jo h n _________________  500. 00
Foo te , L .  W _______________  250. 00
Fo rce , C . H _______________  500. 00
F ra se r, A . R _______________ 1,000. 00
G ille s , W . F ____ _____ ____  150.00
Green , W . R ______________  500. 00
H e r r ic k ,  C la y _____________  250. 00
H o ll id a y ,  E .  R ____________  200. 00
H o lm d en , L .  E ____________  500. 00
H u l l ,  D . B ______ ________ 150. 00
H u tch in so n , H .  C _________  250. 00
Ir ish , A r t h u r  L ____________  1, 050. 00
Ja n ic k i,  P _________________  200. 00
Johnson , Geo. B ___________  1, 500. 00
Jo s lin , E .  C ________________ 150. 00
Justu sson , G . A ___________  250. 00
Ju tze , F re d  W _____________  250. 00
K a u fm a n , L .  J _____________ 2, 000. 00
Lee , R o b e r t  C _____________  250. 00
L in d , L e o n a rd _____________  150. 00

B y  these proceed ings M r .  H ou se  rece ived  to ta l com pensation  fo r  the  yea r 1927 
to  the  am o un t o f $97,083.33, d is tr ib u te d  as fo llow s:

A n n u a l s a la ry _______________________________________________________ $73, 750. 00
Spec ia l bonus N o v . 7, 1927__________________________________________ 5, 000. 00
C h r is tm a s  bonus one-ha lf m o n th ’ s s a la ry ___________________________  3, 333. 33
Spec ia l bonus unau th o rize d  b y  d ire c to rs____________________________  15, 000. 00

T o ta l_________________________________ _____ _________________  97, 083. 33

M r .  H .  C . R ob in son , Sen io r V ic e  P res iden t, re ce ived  to ta l com pensation  fo r  
the  yea r 1927 to  the  am oun t o f $68,333.33 as fo llow s:

A n n u a l s a la ry _______________________________________________________ $55, 833. 33
C h r is tm a s  bonus one-ha lf m o n th ’ s s a la ry ___________________________  2, 500. 00
Spec ia l bonus d is tr ib u te d  b y  M r .  H ouse  as p e r re so lu t ion  D ec. 9,

1927__________________________________________ ______ _____________ 10, 000. 00

Total..................................................... .......... .........................................  68, 333. 33

R idd leberge r,
R o be rts , T .  R
R ue te r, G . F ______________
Sears, R .  P _________ i --------  500. 00
Shannon, E .  T ____________  750. 00
Shepherd , H .  I . . . ................  1,250. 00
S ib le r, P a u l A _____________  500. 00
S m it, P e te _________________  100. 00
S te in knap , W . H __________  200. 00
S tra te r , W . J ______________  200. 00
S tube r, F .  G _______________ 250. 00
S tu ck y , A . G ______________  2, 500. 00
T heoba ld , W . H ....................  150. 00
W eber, H e n ry _____________  150. 00
Y o u n g , A . F ........................... 2, 750. 00

35, 000. 00
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F o r  the  yea r 1928 M r .  H ouse  rece ived  regu la r sa la ry  to  the  am oun t o f $80,000, 
an d  M r .  R ob in son  $60,000 fo r  h is  services.

O n D ecem ber 14, 1928, the  E xe cu t iv e  C o m m itte e  aga in  passed a  reso lu tion  
p ro v id in g  fo r  C h r is tm a s p resen t to  officers an d  employees, and  a  spec ia l B onus 
to  be d is tr ib u ted  b y  the  P re s id en t in  h is  d iscre tion , w h ich  re so lu tion  reads as 
fo llow s: ’

O n  recom m endation  o f the  P res iden t, th e  C om m ittee  hereby app roved  and 
au tho rize s fu lf i l l in g  h is  recom m enda tion  th a t  th e  sam e p la n  be adop ted  as was 
adop ted  la s t  year, nam e ly , th a t  before C h r is tm a s  o f th is  yea r the  B a n k  p a y  to  
each o fficer and  em ployee, as A d d it io n a l Com pensa tion , an  am ou n t equa l to  
h a lf  o f the  cu rren t m on th s sa la ry  o f the  respective  in d iv id u a ls ; and  in  a d d it io n  
thereto , the re  be tu rned  o ve r to  the  P re s id en t a  sum  n o t in  excess o f $45,000.00 
to  be b y  h im  d is tr ib u te d  in  h is  so le d iscre tion  to  the  officers and  em ployees, and  
a lso  to  p a y  to  h im  the  sam e am ou n t as w as p a id  to  h im  la s t  y ea r a t  th is  t im e .

I t  w il l  be n o ticed  in  the  fo rego ing  re so lu tion  th a t  the  p ro v is io n  is  m ade  to  pa y  
M r .  H ouse  “ the  sam e am ou n t as w as p a id  to  h im  la s t  yea r a t  th is  t im e ” . W e 
are  unab le  to  de te rm ine  w he the r o r n o t the  am b iguous w o rd ing  o f the  fo rego ing  
re so lu tion  w as in tended  to  au th o r ize  the  p a ym en t to  M r .  H ouse  o f a  spec ia l bonus 
o f $15,000 as w as p a id  h im  fo r  th e  ye a r 1927. B e  th a t  as i t  m ay , the  fo llo w in g  
le t te r  w as addressed to  M r .  P . W . B rem er, P aym aste r, a n d  signed b y  M essrs.
F .  F .  P ren tiss , S . M .  B ond , W m . H .  M a r la t t  and  A .  W . D ean  as m em bers o f the  
E xe cu t iv e  Com m ittee:

P . W . B r e m e r ,  Paymaster
The G uardian Trust Co.

P u rsu a n t to  a c t io n  taken  b y  th e  E x e cu t iv e  C o m m itte e  a t  th e ir  m ee ting  he ld  
D ec. 14th, 1928, M r .  J .  A . H ouse , P res iden t, was au tho r ized  to  p a y  to  each and  
eve ry  o fficer a n a  em ployee, as a d d it io n a l com pensation , a t  C h r is tm a s  T im e , an 
am o un t equa l to  h a lf  o f one m o n th ’ s sa la ry .

T he re  was fu rth e r a llo tte d  the  sum  o f F o r ty -F iv e  T h ou sand  D o lla rs  ($45,000) 
to  be d is tr ib u te d  as a d d it io n a l com pensation  to  ce rta in  officers an d  em p loyees 
in  am oun ts as designated b y  the  P re s id en t in  h is  sole d iscre tion , e xc lu s ive  of 
h im se lf. T o  M r .  H ou se  d ire ct, the  sum  o f F if te e n  T hou sand  D o lla rs  ($15,000) 
is  to  be p a id  as a d d it io n a l com pensation  fo r  fa ith fu l,  e ffic ien t an d  va lu ab le  serv ice  
to  the  C om pany.

F .  F .  P r e n t i s s ,

S. M .  B o n d ,

W m . H . M a r l a t t ,

A . W . D e a n ,

Members of Executive Committee.

A t  a  m eeting  o f the  B o a rd  o f D ire c to rs  J a n u a ry  8, 1929, th e  re so lu tion  o f the  
E x e cu t iv e  C om m itte e  D ecem ber 14, 1928, w as approved .

B y  these reso lu tions and  in s tru c t io n s  M r .  H o u se  re ce ived  to ta l com pensation  
fo r  the  ye a r 1928 to  the  am oun t o f $98,333.33 as fo llow s:
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A n n u a l s a la r y _______________________________________________________ $60 ,000 .00
C h r is tm a s  bonus one-ha lf m on th ’ s s a la ry ___________________________  3, 333. 33
S pe c ia l bonu s________________________________________________________ 15, 000. 00

T o ta l_________________________________________________________  98, 333. 33

M r .  R o b in so n  re ce ived  to ta l com pensation  fo r  th e  yea r 1928 to  the  am ou n t o f 
$72,500.00 as fo llow s:

A n n u a l s a la ry _______________________________________________________ $60, 000. 00
C h r is tm a s  bonus one-half m on th ’s s a la ry ___________________________  2, 500. 00
Spec ia l bonus d is tr ib u te d  b y  M r .  H ou se  as p e r re so lu t ion  D ec. 14,

1928__________________________  ______________________________  10, 000. 00

Total. 72, 500. 00
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T h e  rem a in ing  $35,000.00 au tho r ized  b y  th e  D ire c to rs  in  th e  re so lu t ion  of 
D ecem ber 14, 1928, was d is tr ib u te d  as fo llow s:

C .  B . A r t h u r _______ _ SI 00 00 W . H . M y n d e rs e _______ . . .  $250 .00
V . H . A n d re w s . .  _ . . . 150. 00 N in a  H .  M o r r i l l________ . . .  100 .00
H . R .  A lb e r . .  _____ 100. 00 Jas. P . M c K e n n y ______ . . .  200 .00
H . O . A d k in s____ ____ 100. 00 A . S. M c T ig u e _________ . . .  50 .0 0
F . M . A n s la y _________ 150. 00 P e a r l M a d iso n _________ . . .  50 .0 0
H .  S. B o y le  . . . 100. 00 T h o b u rn  M i l l s _________ . . .  300 .00
R u sse ll V . B le e k e r . .  . 100. 00 C . R . M a g e r th _________

H . H . M c K e e . . ______
. . .  600 .00

R . A . B e a c h ____ . 100. 00 . . .  200 .00
M a r ia n  B a r t le t t .  _____ 100.00 W . C . M c K in n e y ______ . . .  100 .00
R ic h a rd  B a rn e s______ . 100. 00 H . P .  M c In to sh , J r ____ . . .  2, 200. 00
P . C . B e rg ...................... 300. 00 T . E .  M o n k s___________ . . .  2, 200. 00
T .  F . B u za rd __________ 200. 00 G . J . M i l l s . . .................... . . .  100 .00
F .  W . B is h o p _________ 750. 00 A n d rew  W . O p p m a n ___ . . .  50 .0 0
F . A . B ic k e l _ ______ 100. 00 P . C . O ’B r ie n , J r _____ . . .  100 .00
C . F . B ru g g em e ie r .. . . 200. 00 S tan le y  J .  O ls ty n ______ . . .  300 .00
P . W . B re m e r__________ 150. 00 W . W . P o w e ll__________ . . .  150.00
L .  O . B o n d ____________ 250. 00 G . J . P ro v o ____________ . . .  300 .00
R . S. C a r te r___________ 100. 00 K a r l  J . P ro b a ck ________ . . .  200 .00
R o b e r t  S. C ogan___ __ 100. 00 F .  K .  P ic k e r in g ________ . . .  150.00
Geo. A . C h u rc h _______ 250. 00 W . D . P u rd o n _________ . . .  600 .00
A . B . C o o k  ______ __ 500. 00 W . J . P u r v is .  _______ . . .  100.00
H .  A . C a r lto n ________ 400. 00 N . E .  R a f fe r ty _________ .  150 .00
Jos. D u ffn e r___________ 150. 00 E . C . R e ila n d e r________ . . .  100 .00
W m . P . D a v is _________ 300. 00 G . F . R u e te r___________ . . .  250 .00
George B . D e n is o n . ._ 400. 00 F .  M . R id d leb e rg e r------- . . .  1 ,0 0 0 .0 0
R . R .  E m in i n k ............. 150. 00 T . P . R e it in g e r________ . . .  1, 000. 00
C . H . F o rce ____________ 400. 00 Jo h n  R .  R ugg le s_______ . . .  100 .00
L .  B . F o o t e ___________ 200. 00 T . R . R o b e rts__________ . . .  150 .00
A . R .  F ra se r___________ 900. 00 E . L .  S lag le ------ ------------ . . .  100 .00
Jo h n  F is h  __________ . . .  1 200. 00 W . J . S tra te r___________ . . .  200 .00
D essa M . G ilh a m __ __ 50. 00 K a th le e n  Shannon_____ . . .  50 .0 0
W . F . G ille s____________ 100. 00 F .  J . S tu be r____________ . . .  400 .00
W . R . G reen_____ _____ . . .  1 000. 00 A . G . S tu c k y ___________ . . .  2, 000. 00
E .  R . H o l l id a y _________ 150. 00 W . L .  S p e rry ___________ . . .  100 .00
W . A . H e rm a n _____  . . 100. 00 H . I. S hephe rd_________ . . .  1, 500. 00
W . H . H o lm w ood  ____ 100. 00 E . T . S h annon_________ . . .  650 .00
C la y  H e r r ic k ___________
L .  E .  H o lm d e n ________

200. 00 P a u l A . S ib le r__________ . . .  500 .00
200. 00 R . P . Sears____________ . . .  400 .00

D . B . H u l l ........................ 150. 00 R . O . S m ith ____________ . . .  100.00
A . L .  I r is h _______ _____ 750. 00 W . H . S te in ka m p --------- . . .  250 .00
E . C . J o s l i n ___________ 150. 00 W m . H . T h e o b a ld_____ . . .  150.00
F .  W . Ju tz e ____________ 150. 00 C . T r is c h m a n __________ . . .  50 .0 0
G . A . Ju s tu sson________ 150.00 S. O . W e n d lin g ________ . . .  100.00
P . P . J a n ic k i___________ 250. 00 K .  B . W ig g in s_________ . . .  100.00
Geo. B . John son_______ . . .  1 000. 00 W . C . W ebe r___________ . . .  150.00
R . E .  K i r k _____________ 100. 00 W . C . W a y ____________ . . .  150.00
E .  F . K e llo g g __________ 50. 00 J . A . W a rd _____________ . . .  100.00
L .  H . K a u fm an ... _____ . . .  1 500. 00 R .  S. W ils o n ----------------- . . .  100.00
Agnes I. L y o n s ________ 50. 00 A . F . Y o u n g ___________ . . .  2 ,0 0 0 .0 0
J .  J . L u th i_____________ 150. 00
R . C . Lee______________ 250 .00 35, 000. 00
J . L .  M o s in s k i_________ 100. 00

M a rc h  1, 1929, th e  an n u a l sa la ry  o f M r .  J . A r th u r  H ou se  was increased to  
$90,000 and  the  sa la ry  o f M r .  R .  C . R ob in son  increased to  $65,000 pe r annum .

D ecem ber 13, 1929, the  E x e cu t iv e  C o m m itte e  adop ted  the  fo llo w in g  reso lu tion , 
w h ich  re so lu t ion  was ra t if ie d  b y  the  B o a rd  o f D ire c to rs  a t  th e ir  m eeting  Ja n u a ry
14, 1930:

O n  recom m endation  o f the  P res iden t, the  C o m m itte e  hereby  approves and 
au tho rize s fu lf i l l in g th e  sam e p la n  as was adop ted  la s t  yea r, v iz : th a t  before 
C h r is tm a s  o f th is  yea r the  B a n k  p a y  to  each o fficer and  em ployee, as ad d it io n a l 
com pensation , an am oun t equa l to  one -ha lf o f the  cu rren t m o n th ’s sa la ry  o f the  
respective  in d iv id u a ls , a lso  b y  D ecem ber 31st o f th is  yea r there  be tu rned  over 
to  the  P re s id en t a  sum  n o t to  exceed $45,000.00 to  be b y  h im  d is tr ib u te d  in  h is  
so le d iscre tion  to  officers and/o r em ployees; an d  in  a d d it io n  the re to  the  B a n k
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p a y  to  the  P re s id en t the  sam e spec ia l am oun t as w as p a id  to  h im  la s t  yea r a t  a  
t im e  correspond ing  to  th is.

U n d e r da te  o f J a n u a ry  7, 1930, the  E x e cu t iv e  C o m m itte e  adop ted  an  a d d i
t io n a l re so lu t ion  in c reas ing  th e  bonus l is t  fo r  the  yea r 1929, w h ich  re so lu t ion  
reads as fo llow s:

T h e  P re s id e n t w as au th o r ize d  to  p a y  $10,000.00 to  th e  V ic e  P re s id e n ts  in  charge 
o f ce rta in  depa rtm en ts  to  be d is tr ib u te d  b y  th em  to  ce rta in  o f th e ir  em p loyees, 
w hom  th e y  m ig h t select, in  re cogn ition  o f lo y a l, fa ith fu l an d  e x tra o rd in a ry  se rv 
ices d u r in g  the  yea r.

T h e  fo rego ing  re so lu t ion  w as lik ew ise  app roved  b y  th e  B o a rd  o f D ire c to rs  a t  
th e ir  m ee ting  Ja n u a ry  14, 1930.

P u rsu a n t to  the  a fo resa id  re so lu tion s th e  fo llo w in g  le t te r  was addressed to  
M r .  P . W . B rem er, P a ym as te r, an d  s igned  b y  M essrs. A . W . D ean , R .  S . H a ll,  
an d  S. M .  B o n d  as m em bers o f the  E xe cu t iv e  C om m ittee :

P . W . B r e m e r ,  Paymaster,
The G uard ian Trust Co.

P u rsu a n t to  a c t io n  ta ken  b y  th e  E x e cu t iv e  C o m m itte e  a t  th e ir  m ee tings he ld  
D e c . 13, 1929, an d  Jan . 7, 1930, M r .  J . A . H ou se  w as au th o r ize d  to  p a y  the  fo l
lo w in g  am oun ts and  in  th e  m anne r as designated.

1. A n  am o u n t equa l to  h a lf  o f  one m o n th ’ s s a la ry  to  each an d  e ve ry  em p loyee 
a t  C h r is tm a s  t im e  as a d d it io n a l com pensation .

2. T h e  sum  o f F o r ty - F iv e  T h ou sand  D o lla r s  ($45,000) to  be d is tr ib u te d  as 
a d d it io n a l com pensation  to  c e rta in  officers an d  em p loyees in  am oun ts as desig
na te d  b y  the  P res id en t, in  h is  so le d iscre tion , e xc lu s ive  o f h im se lf.

3. T h e  sum  o f T e n  T h o u sand  D o lla r s  ($10,000) to  be d is tr ib u te d  b y  ce rta in  
V ic e  P res iden ts, as a d d it io n a l com pensation  to  ce rta in  officers an d  em p loyees in  
am o u n ts  des ignated  b y  these V ic e  P res iden ts an d  sub je c t to  th e  a p p ro va l o f the  
P re s id en t.

In  a d d it io n  to  th e  above  th e  sum  o f F if te e n  T ho u sand  D o lla r s  ($15,000) is  to  
be p a id  to  M r .  J . A . H ouse  d ire c t, as a d d it io n a l com pensation , in  re cogn it ion  o f 
fa ith fu l,  e ffic ien t and  va lu ab le  se rv ice  to  th e  C om pany .

A .  W .  D e a n ,

R . S. H a l l ,
S. M .  B o n d ,  

Members Executive Committee.

B y  reason o f the  fo rego ing  re so lu tion s M r .  H ouse  rece ived  to ta l com pensa tion
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o fr  the  yea r 1929 to  the  am ou n t o f $107,083.32 as fo llow s:
A n n u a l s a la ry _______________________________________________________ $88, 333. 32
C h r is tm a s  bonus one -ha lf m o n th ’s sa la ry ___________________________  3, 750. 00
Spe c ia l bonus au tho r ized  b y  d ire c to rs_______________________________ 15, 000. 00

T o ta l____________ _________ _______________ _____ ______________ 107, 083. 32

M r .  R o b in so n  rece ived  to ta l com pensation  fo r the  yea r 1929 to  the  am oun t o f 
$76,875.00, d is tr ib u te d  as fo llow s:
A n n u a l s a la ry _______________________________________________________ $64, 166. 67
C h r is tm a s  bonus one-ha lf m o n th ’s sa la ry ___________________________  2, 708. 33
Spe c ia l bonus d is tr ib u te d  b y  M r .  H ouse  as p e r re so lu tion  D ec. 13,

1929___________ ______________________________ _____ - 10, 000. 00

Total...................................................................................... ...................  76, 875. 00
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T h e  rem a in in g  $45,000 au th o r ize d  b y  the  E x e cu t iv e  C o m m itte e  and  B o a rd  o f 
D ire c to rs  was d is tr ib u te d  to  the  fo llo w in g  nam ed officers and  employees:

Adkins, H . O..............................................  $160 00
Alber, H . R ................................................. 160 00
Andrews, V .H ............................................ 126.00
Arthur, Q. B ., Jr........................................  200.00
Barnes, Richard________________________  100.00
Bartlett, Marian_______________________  100 00
Beach, R . A____________________________  100.00
Bickel, F . A ................................................  160 00
Blmey, Andrew R ______________________ 160.00
Bishop, F . W ___________________________ 1,000.00
Boll, John A ................................................ 600.00
Bond, L. 0 .................................................. 260.00
Bremer, P . W __________________________  160.00
Bruggemeier, Charles F ________________  1,000.00
Carter, Ralph________ ____ _____________ 100 00
Oook, Allan B ............................................. 1,000.00
David, W m . P ............................................ 1,000 00
Dodge, Leonard D ______________________ 60.00
Filiere, W . E ...............................................  126.00
Fish, John______________________________  2,000 00
Force, C. H ____________________________  600.00
Fraser, A . R ____________________________  1,000.00
Fredericks, Grace M ____________________ 100.00
Freidman, W illiam—................................. 100.00
Gilles, W . F ................................................  160.00
Green, W . R ...............................................  1,000.00
Guenther, A . E _________________________ 60.00
Harman, W m . A ------------------- 200.00
Hauer, R . L ____________________________  100.00
Hershey, W . R _________________________  100.00
Hertnick, Richard______________________  100 00
Hiller, W .C . ............................................... 100.00
H iner.J. M .................................................  126.00
Holliday, E . R ............................................ 100.00
Holmswood, W . N ______________________ 260.00
House, James A , J r ____________________  126.00
House, Wesley J ________________________  160.00
H ull, D . B ................................................... 160.00
Irish, Arthur L_________________________  1,000.00
Janicki, P . P ...............................................  26ft 00
Joslin, E . Carl__________________________  100.00
Justusson, G. A _________________________ 200.00
Jutze, F .W .................................................  360.00
Kaufman, L . J __________________________ 2,400.00
K irk .R . E ................................................... 200.00
Leo, E . R ..................................................... 100.00
Liezer, J . T .................................................  60.00
Lindsay, J. A ..............................................  126.00
Loren, J  E_____________________________  126 00
Lutton, H . J ____________________________ 60 00
MoCollum, Wilford D ...............................  76.00

McIntosh, H . P., Jr___
McIntosh, H  P., H I . . .
MoKee, H . H _________
McEenney, Jas. P_____
Mellon, E .  L __________
Megerth, C. R ________
Miller, F . H ...................
Monks, Thos. E ___________

Morrill, Nma R _______
Morris, R _____________
Mosinski, J . L ________
Neuber, W illy_________
O’Brien, P . 0 ................
Oppmann, Andrew W ..
Peltz, O. J _____________
Pickering, F .  K ___________

Powell, N . W _________
Probeck, Karl J _______
Purdon, W . D _________
Purvis, Walter J ______
Reilender, E .  C ___________

Reitinger, T. Philip—
Richards, J. L _________
Riddleberger, F .  M ____
Ruggle, John R _______
Sohlaeter, J . E _____________

Sears, R . P____________
Shannon, E .  T . . . .........
Shannon, Kathleen E . .

Shepherd, H . I ......... —
Sherman, W . B ________
Sibler, Paul A_________
Smith, R . O___________
Smith, Walter L _______
Sommer, K . Calvin___
Sperry, W . L ....... ..........
Strater, W . J __________
Stucky, A. G ...........................

Taylor, Jack D ________
Theobald, W m . N ----
Way, W . C .....................
Weber, Henry G __________

Wendling, R . O _______
Wiegand, A. G _____________

Wiggins, K . B_________
Wilson, Jay B _________
Wilson, R . S____ ______
Young, A. F . _ ......................

Yoo, Louis J ___________

. $3,000.00

. 76 OO

. 300 OO

. 100. CO

. 126 00

. 1,600.00

. 100 00

. 2,400.00

. 100.00

. 60 00

. 160.00

. 60 00

. 160. CO

. 75.00

. 76 CO

. 260 00

. 150.00

. 1,000.00

. 1,500.00

. .100 OO

. 176.00

. 600 00

. 200.00

. 1,000.00

. 460 OO

. 60.00

. 400.00

. 1,800 00

. 100 00

. 1,600.00

. 50 OO

. 600.00

. 100.00

. 160.00

. 75.00

. 150.00

. 260.00

. 3,000.00

. 75.00

. 100.00

. 200.00

. 160.00

. 260.00

. 160.00

. 100.00

. 100.00

. 150.00

. 4,000.00

. 100.00

45,000.00

D ecem ber 19, 1930 the  E xe cu t iv e  C om m ittee  adopted  the  regu la r fo rm  of 
re so lu tion  p ro v id in g  fo r Ch riR tm as p resent and bonus to  em ployees, w h ich  reso
lu t io n  was ra t if ie d  b y  th e  B o a rd  o f D ire c to rs  Ja n u a ry  13, 1931 and  reads as 
fo llow s:

O n recom m endation  o f the  P res iden t, the  C om m ittee  he reby  approves and 
au tho rize s fu lf i l l in g  the  sam e p la n  as was adopted  la s t  year, v iz: th a t  before C h r is t 
m as o f th is  yea r the  B a n k  p a y  to  each officer an d  em ployee, as a d d it io n a l com 
pensation , an  am oun t equa l to  one-half o f the  cu rren t m o n th ’ s sa la ry  of the  re
spective  in d iv id u a ls ;  a lso b y  Decem ber 31st o f th is  yea r there be tu rned  ove r to  
the  P res iden t a  sum  no t to  exceed $45,000.00 to  be b y  h im  d is tr ib u te d  in  h is  sole 
d isc re tion  to  officers and/o r em ployees; and in  ad d it io n  the re to  th e  B a n k  p a y  to  
th e  P re s id en t the  same specia l am oun t as w as p a id  to  h im  la s t yea r a t  a  t im e  cor
respond ing  to  th is .

B y  these proceed ings M r .  H ouse  rece ived to ta l com pensation  fo r the  yea r 1930 
to  th e  am oun t o f $108,750.00:
A n n u a l sa la ry _______________________________________________________ $90, 000. 00
C h r is tm a s  bonus one-ha lf m o n th ’s s a la r y ___________________________  3, 750. 00
Spec ia l B o nu s  as pe r R e so lu t io n  D ecem ber 19 ,1 930__________________ 15,000. 00

108, 750. 00
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M r .  R ob in son  rece ived  to ta l com pensation  to  the  am oun t o f $77,708.33:

A n n u a l s a la ry _______________________________________________________ $65, 000. 00
C h r is tm a s  bonus one -ha lf m o n th ’s s a la ry ___________________________  2, 708. 33
S p e c ia l bonus d is tr ib u te d  b y  M r .  H ouse  as pe r re so lu tion  D ec. 19,

1930................................  ......................... .............................  10 ,0 00 .00

T o ta l____________________ _________ - ____________________________ 77 ,7 08 .33

A dk in s , H . O _____________
Andrew s, V . H ___________
A ns ley , F .  M _____________
A rth u r , C . B . J r _________
Barnes, R ic h a rd __________
B a r t le t t ,  M a r ia n _________
B each , R . A ______________
B im e y ,  A . R _____________
B ishop , F . M ____________
B ic k e l,  F .  A .

$200 . 00 

125. 00 
300. 00 
225. 00 
100. 00  

150. 00
1 0 0 .0 0  

150. 00 
900. 00 
150. 00

B o ll,  J. A ______ _____ ____  1 ,0 0 0 .0 0
B ond , L .  O .
B rew , W . K ___
B u za rd , T . F __
B rem e r, P . W . .  
C e tk o w sk i, J . J .
'C ook , A . B ____
D a v is , W . P ___
.D en ison, R ____
D odge, L .  D ___
D u n can , A . J .

2 0 0 .0 0  

200. 00

300 .00  
150. 00 
100. 00

900 .00  
500. 00

75 .00
75 .00  
75. 00

F is h , Jo h n ________________ 1, 500. 00
Po rce , C . H
F ra se r, A . R _______
F red e r ick s , G r a c e . . .
G ib bon s , T . M _____
G ille s , W . F ________
•G ilham , Dessa M . . .
<Giffine, E .  L _______
■Gray, O . H ________
•Green, W . R _______
■Guenther, A . E ___
■Gleason, E .  A ______
H a ll,  R . S. J r ______
H a rm a n , W . A ____
H aue r, R . L _______
H e rth n eck , R ic h a rd
H il le r ,  W . C _______
H ouse , W . J _______
H ouse , J .  A ., J r ____
JHershey, W . R _____
H u ll,  D . B ________
Ir ish , A . L _________
J a n ic k i,  P . P _______
.Justusson, G . A ____
Ju tz e ,  F .  W ________
K a u fm a n , L .  J _____
K ir k ,  R .  E _________
Lee , R o b t. C _______
L e o , E .  R __________

300. 00 
900. 00

50 .00  
150. 00 
100. 00

75 .00  
100. 00  

200. 00

900 .00  
100. 00  

125. 00
75 .00  

200. 00 

100. 00  

100. 00  

100. 00  

150. 00 
100. 00

1 0 0 .0 0  

250. 00 
700. 00 
150. 00
150.00
300 .00  
800. 00 
100. 00  

500. 00 
100. 00

L iese r, J . T _______________ $100. 00
Lo ren , J . E _______________ 125. 00
L u tto n , H . J _____________  35. 00
M cC o llu m , W . D ________  50. 00
M cIn to sh , H . P ., J r ______  2, 400. 00
M cIn to sh , H . P . I l l _____  75. 00
M ad iso n , P e a r l___________  75. 00
M il le r ,  F .  H ______________ 90. 00
M a llo n , E . L _____________  150. 00
M il ls ,  T h o b u rn ___________ 500. 00
M cK e e , H .  H ____________  500. 00
M o n k s , Thos. E __________ 1, 800. 00
O ppm ann , A . W _________  50. 00
N euber, W il ly ____________  50. 00
P ic ke r in g , F . K __________  600. 00
Pu rdon , W . D ____________ 750. 00
Pe ltz , O liv e r_____________  100. 00
R idd leberge r, F .  M ______  500 .00
R ich a rd s , J. L ____________ 125. 00
Re ilende r, E .  C __________  150. 00
R a n d a ll, R ic h a rd _________ 75. 00
R e itin g e r, T . P ___________  400. 00
R ue te r, George F ________  150. 00
Rugg les, J . R ____________  400. 00
Sears, R . P _______________ 300. 00
S ih le r, P . A ______________  600. 00
Sch lac te r, J . E ___________  100. 00
Se itz , R . B _______________  50. 00
Shannon, E . T ___________  2, 000. 00
Shepherd , H . I ___________  1, 200. 00
S m ith , R .  O ______________  100. 00
S m ith , W . L . .............. ........  150 .00
S tra te r, W . J _____________  150. 00
Som m er, K .  C ____________ 50. 00
Spe rry , W . L _____________  175. 00
S te in kam p , W . H ________  200. 00
S tu ck y , A . G _____________  2, 000. 00
T a y lo r , J . D _____________  75. 00
Theoba ld , W . H __________ 100. 00
T o d d , H . B ______________  150. 00
W a y , W . C _______________ 125. 00
W eigand, A . E ___________  125. 00
W eber, H .  J _____________  250. 00
W end lin g , R .  O __________  200. 00
Y o u n g , A . F ______________ 2, 000. 00
T r is ch m an , C a r r ie ________ 100. 00
K a ise r, J . E ______________  100. 00

$35, 000. 00

F o r  th e  yea rs 1931 and  1932 no C h r is tm a s  presents o r bonuses w ere p a id  to  
a n y  o f th e  officers o r em ployees.

F o r  the  yea r 1931 M r .  H ouse  re ce ived  re g u la r sa la ry  to  th e  am o un t o f $90,000, 
an d  M r .  R ob in son  regu la r sa la ry  to  the  am oun t o f $65,000.

F e b ru a ry  1, 1932, the  sa la ry  o f M r .  J . A r th u r  H ouse  w as reduced to  $81,000 
•per annum . ’

J u ly  1, 1932, h is  sa la ry  w as fu rth e r reduced  to  $72,000 pe r annum .
N o ve m b e r 10, 1932, th e  sa la ry  o f M r .  J . A . H ouse  w as reduced  to  $48,000 pe r 

a n n u m  an d  aga in  on D ecem ber 1, 1932, w as reduced  to  $42,000.
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B y  these redu ctio n s  M r .  H ouse  re ce ived  to ta l com pensation  fo r  the  ye a r 1932 
to  th e  am oun t o f $73,350, and  no C h r is tm a s  p resen t o r spec ia l bonus.

D u r in g  the  yea r 1932 the  fo llo w in g  red u c tio n s  were m ade in  the  a n n ua l sa la ry  
o f M r .  H .  C . R ob in son :

F e b ru a ry  1, 1932 reduced  to  $58,500 pe r annum .
J u ly  1, 1932 reduced  to  $54,000 pe r annum .
N o vem b e r 10,1932 reduced  to  $42,000 pe r annum .
D ecem ber 1, 1932 reduced  to  $40,000 pe r annum .
B y  these red u c tio n s  M r .  R o b in so n  re ce ived  to ta l sa la ry  fo r  th e  yea r 1932 to  

th e  am o un t o f $54,924.99, a n d  no C h r is tm a s  p resen t o r spec ia l bonus.
F o r  the  sh o rt p e r io d  o f ope ra tion  in  the  yea r 1933 M r .  H ou se  re ce ived  to ta l 

com pensation  to  th e  am o un t o f $7,000, an d  M r .  R ob in son  re ce ived  $6,944.44.
B y  w ay  o f re cap itu la t io n , y o u r  a tte n t io n  is  d ire c te d  to  the  fa c t  th a t  fo r  the  

p e r io d  Ja n u a ry  1; 1927 to  M a rc h  1, 1933 M r .  J . A . H ouse  re ce ived  a  to ta l o f 
$581,599.98 fo r  h is  se rv ices to  T h e  G u a rd ia n  T ru s t  C o m p a n y . T h is  am o un t is. 
c lass ified  as fo llow s:

R e g u la r sa la ry _____________________________________________________  $502, 433. 32“
Spec ia l bonus N o vem b e r 7, 1927__________________________________  5, 000. 00*
C h r is tm a s  bonus one-ha lf m o n th ’s sa la ry __________________________  14, 166. 66>
S pe c ia l bonu s______________________________________________________  60, 000. 00'

T o t a l . ______ _________ _____ ______ _______________________  581, 599. 9S

M r .  R ob in son  re ce ived  to ta l com pensation  fo r  th e  sam e p e r io d  to  th e  am o un t 
o f $422,286.09, c lass ified  as fo llow s:

R e g u la r sa la ry _____________________________________________________ $371, 869. 43?
C h r is tm a s  bonus one -ha lf m o n th ’s sa la ry __________________________  10, 416. 66
Spec ia l bonuses d is t r ib u te d  b y  M r .  H ou se____________________ ____  40, 000. 00

T o ta l____________ _______________________________ _____ _____  422, 286. 09

T hu s, i t  is  ap pa ren t th a t  d u r in g  th e  yea rs 1927, 1928, 1929. 1930, 1931, 1932 
an d  Ja n u a ry  a n d  F e b ru a ry  o f 1933, T h e  G u a rd ia n  T ru s t  C o m p a n y  p a id  th e  
enorm ous sum  o f $1,003,886.07 fo r  the  serv ices o f tw o  o f it s  execu tive  officers 
to -w it:  M r .  J . A r th u r  H ouse , P res iden t, an d  M r .  H .  C . R ob in son , S en io r V ice 
Pres iden t.

W h ile  pe rhaps the re  w as n o th in g  c r im in a l in  these unu sua l d isbu rsem en ts , 
neverthe less the  good fa ith  an d  in te g r ity  o f b a n k in g  o ffic ia ls  w ho  w il l  th u s  b leed 
a  d y in g  in s t itu t io n  is  c e r ta in ly  su b je c t to  question . In  th is  connec tion  i t  is  sug
gested th a t  th is  re p o rt be considered  in  c o n ju n c t io n  w ith  a  subsequent re p o rt 
he rea fte r to  be su b m itte d  b y  M essrs. L y b ra n d , R o ss  B ro s , an d  M on tgom ery ,. 
C e rt if ie d  P u b lic  A c co u n ta n ts  o f N e w  Y o r k  C it y ,  cove rin g  th e  in com e an d  expense 
o f T h e  G u a rd ia n  T ru s t  C o m pan y .

R e sp e c tfu lly  su bm itted .
(S igned) R . M .  H u s t o n ,

Chief Investigator.

E x h i b i t  G - 9- 1

T h e  G u a r d i a n  T b u s t  C o m p a n y ,  E m p lo y e e s ’ R e t i r e m e n t  F u n d — M . W -
F ir t h

A c co u n t N o . -------

T h e  Pen s ion  F u n d  T ru stees o f th e  Pen s ion  F u n d  

T h e  G u a r d i a n  T r u s t  C o m p a n y ,  C l e v e l a n d ,  O h i o

R U L E S  AN D  R E G U LA T IO N S

(A s  A m ended  to  J u ly  1, 1927)

1. T h e  B o a rd  o f D ire c to rs  o f T h e  G u a rd ia n  T ru s t  C o m p a n y  and  the  B o a rd  
o f T ru s tee s  o f the  Pen s ion  F u n d  have  adop ted  the  fo llo w in g  ru le s  fo r  adm in iste r*  
in g  th e  Pens ion  Fu n d .
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2. A s  used herein:
T h e  w o rd  “ B o a rd ”  m eans the  B o a rd  o f D ire c to rs  o f T h e  G u a rd ia n  T ru s t  

C o m p a n y  o r su ch  com m ittee  as from  t im e  to  t im e  m ay  be au th o r ize d  b y  the  
b y - law s  o f su ch  C o m p a n y  to  exercise the  pow ers o f su ch  B o a rd  w hen su ch  B o a rd  
is  n o t in  session.

T h e  w o rd  “ C o m p a n y ”  m eans T h e  G u a rd ia n  T ru s t  C o m pan y , C le ve la nd , 
O h io .

T h e  w o rd  “ T ru s te e s ”  m eans the  B o a rd  o f T ru s tee s  as con s t itu ted  acco rd in g  
to  these ru les.

T h e  w o rd s “ em p lo yee ”  o r “ em p loyees,”  w herever used in  these ru les, are  
in te nded  to  m ean an y  em p loyee o r em p loyees w ho are  subscrib e rs to  o r  e n t it le d  
to  the  bene fits o f the  Pens ion  Fu n d .

T h e  p ronouns “ he,”  “ h is ”  an d  “ h im ”  sh a ll be construed  as in c lu d in g  the  
p lu r a l an d  a lso  as re fe rr in g  to  w om en as w e ll as to  m en.

T h e  w ords “ Pen s ion  F u n d ”  an d  “ F u n d ,”  w hen used a s  a p p ly in g  to  a n y  
em p loyee , sh a ll m ean the  to ta l o f su ch  em p loyee ’s co n tr ib u t io n s , the  corres
pond in g  co n tr ib u t io n s  o f the  C o m p a n y  to  h is  c re d it  an d  the  accum u la ted  earn ings 
on  bo th .

3. T h e  ope ra tio n  o f these ru les sh a ll beg in  w ith  th e ir  ad o p t io n  b y  th e  B o a rd  
a n d  b y  the  T ru s tee s , an d  sh a ll con tinue  u n t i l  suspended o r an n u lle d  by them, 
an d  sh a ll a t  a l l  t im es be sub je c t to  am endm en t o r a lte ra t io n  by them.

4. The management and control o f  the  Pen s ion  F u n d , the interpretation of these 
rules, an d  the  d e te rm in a tio n  o f a n y  question  a r is in g  in  connec tion  w ith  e ithe r, 
shall rest entirely w ith the Trustees an d  th e ir  dec is ion  o r  a c t io n  in  respect th e reo f 
sh a ll be f in a l, con c lu s ive  an d  b in d in g  upon  an y  an d  a l l  o f  th e  em p loyees and  
persons e n t it le d  to  rece ive  a n y  bene fits fro m  th e  F u n d  o r  ru les.

5. T h e  T ru s tee s  sh a ll con s is t o f seven m em bers, fo u r o f w hom  sh a ll be se lected 
b y  th e  B o a rd  from  it s  m em bers a t  th e  an n u a l m ee ting  o f sa id  B o a rd , a n d  tw o  o f 
w hom  sh a ll be se lected b y  th e  em ployees, from  th e ir  num ber, b y  b a llo t  to  be 
ta ken  con tem poraneous ly  w ith  the  h o ld in g  o f the  an nua l m ee ting  o f sa id  B oa rd . 
E a c h  o f the  em p loyees sh a ll be e n t it le d  to  one vo te  fo r  each T ru s te e  to  be e lected  
b y  them , n o tice  in  w r it in g  o f w h ich  e lec tion  sh a ll be g iven  to  each o f the  em 
p loyees a t  le a s t ten  days  p r io r  to  su ch  e lec tion  b y  the  S e cre ta ry  o f the  T ru stees 
w ho sh a ll h a ve  charge  o f sa id  e lec tion . T h e  P re s id en t o f T h e  G u a rd ia n  T ru s t  
C o m p a n y  sh a ll be, ex-offic io , a  m em ber o f sa id  T ru s tee s  a n d  P re s id e n t thereof. 
S a id  T ru stees sh a ll con tinue  in  office fo r  the  te rm  o f one yea r a n d  u n t i l  th e ir  
successors are  e lected  an d  qua lified .

6. T h e  T ru s tee s  sh a ll have  a u th o r ity  to  f i l l  a l l  vacanc ie s in  th e ir  n um be r and  
su ch  vacanc ies sh a ll be f ille d  in  su ch  a  m anne r as to  m a in ta in  the  rep resen ta tion  
o n  th e  B o a rd  o f T ru s tees as he re in  p ro v id ed . T h e  te rm  o f office o f su ch  ap 
po in te e s  s h a ll con tinue  u n t i l  th e  nex t an n u a l e lec tion  an d  u n t i l th e ir  successors 
are  e lected  an d  qua lified .

7. T h e  T ru stees sh a ll o rg an ize  in  the  re g u la r m anne r and  sh a ll se lect a  Secre
ta r y  w ho sh a ll keep an  accu ra te  re co rd  o f th e  proceed ings o f the  T rustees.

8. A  m a jo r ity  o f the  T ru s tees sh a ll c o n s t itu te  a  quo rum  fo r  the  tra n sa c t io n  o f 
bus iness an d  in  th e  case o f a  t ie  vo te  the  P re s id e n t o f the  T ru s tee s  sh a ll cas t the  
d e c id in g  b a llo t.

9. T h e  Pen s ion  F u n d  sh a ll cons is t o f  c o n tr ib u t io n s  b y  th e  em p loyees, b y  the  
C o m p a n y , a n d  b y  o the rs accep tab le  to  the  C o m p a n y  w ho  m ay  des ire  to  con
tr ib u te ;  and  a l l  c o n tr ib u t io n s  sh a ll be d is t r ib u te d  in  accordance  w ith  these ru les 
b y  w ay  o f pens ion  o r o the rw ise  as here in  p ro v id e d , an d  in  th e  am oun ts an d  to  
th e  persons p ro v id e d  fo r  in  these ru les.

10. E a c h  em p loyee sh a ll c o n tr ib u te  to  th e  Pens ion  F u n d  each m o n th  an  am oun t 
i o  be deducted  b y  th e  C om pan y , equa l to  f ive  p e r cen t o f h is  m o n th ly  sa la ry , 
p ro v id e d  th a t  no em p loyee sh a ll co n tr ib u te  m ore  th an  T w e n ty - f iv e  D o lla r s  pe r 
m o n th ; each em p loyee  sh a ll con tinue  h is  p a ym en ts  to  th e  Pen s ion  F u n d  u n t i l 
he re t ire s  on accoun t o f be ing  pensioned.

11. T h e  C o m p a n y  sh a ll co n tr ib u te  to  the  Pen s ion  F u n d  each  m o n th  an  am oun t 
e qu a l to  the  c o n tr ib u t io n s  o f the  em p loyees an d  sh a ll con tinue  to  c o n tr ib u te  to  
th e  Pen s ion  F u n d  so lo ng  as the  em p loyees co n tr ib u te  there to .

12. T h e  Secre ta ry  o f the  T ru s tee s  sh a ll keep an  a cco un t o f th e  co n tr ib u t io n s  
o f each em p loyee to  the  Pen s ion  F u n d , toge the r w ith  the  C o m p a n y ’ s equa lin g  
co n tr ib u t io n s  a n d  the  accum u la ted  earn ings on each.

13. A n y  em p loyee, upon  a tta in in g  th e  age o f s ix ty  yea rs, p ro v id e d  he has up  
to  th a t  t im e  com p le ted  fifteen  yea rs in  th e  se rv ice  o f th e  C o m pan y , m ay  re t ire  
from  se rv ice  o r  m ay  be re q u ire d  b y  the  C o m p a n y  to  re tire , a n d  sh a ll re t ire  upon  
a t ta in in g  the  ag# o f s ix ty - f iv e  yea rs, un less th e  C o m p a n y  desires h im  to  re m a in .
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U po n  re t ir in g  as aforesa id , su ch  em p loyee sh a ll be e n t it le d  to  re ce ive  a  pension  
as p ro v id e d  in  these ru les.

14. T h e  am o un t o f the  m o n th ly  p a ym e n t to  a  pens ioned em p loyee sh a ll be 
such  am o un t o f h is  to ta l F u n d  as w i l l  liq u id a te  su ch  F u n d  a t  the  age o f e ig h ty - 
f ive ; su ch  am o un t to  be com pu ted  upon  the  p re v a ilin g  ra te  o f in te re s t on the  
F u n d s  and  m ay  be increased o r decreased as the  ra te  o f in te re s t on the  F u n d s  
increases o r decreases, b u t  the  to ta l am o u n t o f su ch  p a ym en t sh a ll be no m ore 
n o r less th an  th e  to ta l am oun t o f b o th  F u n d s  w ith  the  earn ings; p ro v id ed , 
how ever, th a t  no m o n th ly  pens ion  sh a ll exceed $500.00.

In  th e  e ven t o f th e  decease o f a  pens ioner a n y  ba lance  rem a in in g  in  h is  F u n d  
sh a ll be p a id  o u t b y  th e  T ru s tee s  e ith e r as pens ion  o r  o the rw ise  to  th e  w idow , 
ch ild re n  o r pa ren ts  o f the  deceased pens ioner o r p a id  o ve r to  h is  estate, as the  
T ru stees m ay  d ire ct.

15. Pensions sh a ll be p a yab le  q u a rte r ly  o r o ftene r a t  the  d is c re tio n  o f the  
T rustees, a fte r the  sam e sh a ll have  been d u ly  au th o r ize d  b y  the  T ru s tee s  and  
s h a ll be p a id  as long  as the  F u n d  o f each em p loyee sh a ll la s t.

16. I f  an  em p loyee has been absen t fo r a  yea r on accoun t o f s ickness he m ay  
a p p ly  to  the  T ru stees to  re t ire  h im  on  pension. W hereupon  th e  T ru stees m ay  
g ra n t h is  request, an d  in  su ch  case sh a ll d is t r ib u te  to  h im , as pens ion  o r o the r
w ise, th e  to ta l am oun t o f h is  F u n d , e ith e r as a  w ho le  o r in  su ch  in s ta llm e n ts  as 
th e  T ru stees in  th e ir  uncon tro lle d  ju dgm en t m ay  deem  adv isab le .

17. In  case o f re s ign a tio n  o r  d ism issa l o f a n y  em p loyee  a t  a n y  t im e  p r io r  to  
h is  re t ir in g  upon  a  pension, a l l  pa ym en ts m ade b y  h im  to  the  Pen s ion  F u n d , less 
a n y  am oun t w h ich  he m ay  owe to  the  C o m p a n y  o r to  the  F u n d  a t  th a t  t im e , sh a ll 
be re tu rn ed  to  h im  w ith  in te re st a t  the  ra te  pe r cen t earned on the  F u n d , an d  a l l  
h is  r ig h ts  th e re in  sh a ll cease. A n y  d ism issa l sh a ll res t a b so lu te ly  in  th e  d iscre 
t io n  o f the  C o m pan y , and  the  C o m p a n y ’s a c t io n  in  th is  respect sh a ll be conc lu 
s iv e  evidence, b o th  a t  law  and  in  equ ity , th a t  su ch  em p loyee has been p ro p e r ly  
d ism issed o r requ ired  to  resign.

18. In  the  e ven t o f th e  decease o f a n y  em p loyee  the  to ta l am oun t o f h is  F u n d  
sh a ll be p a id  ou t as pens ion  o r o the rw ise  to  the  w idow , ch ild re n  o r pa ren ts  o f 
su ch  deceased em p loyee, o r p a id  over to  h is  estate  as th e  T ru stees m ay  d ire c t.

19. A l l  pensions sh a ll cease w henever the  person o r persons e n t it le d  to  rece ive  
th e  sam e becom e b a n k ru p t o r ta k e  th e  bene fit o f a n y  in so lven cy  law , and , in  the  
d is c re tio n  o f th e  T rustees, upon  the  e n try  o f a n y  ju dgm en t o r decree o r  o rd e r o f 
a n y  co u rt o f law  o r e q u ity  ag a in s t h im  fo r  m oney, M s  in te re s t in  a n y  pens ion  sh a ll 
cease. In  a n y  such  even t the  T ru stees m ay , in  th e ir  u n co n tro lle d  d iscre tion , 
p a y  the  pension  to  the  w ife , ch ild ren  o r pa ren ts  o f su ch  person o r  persons, o r 
m ay  renew  the  pens ion  upon  te rm s sa t is fa c to ry  to  the  T ru stees, where p a ym e n t 
o f  pens ion  sh a ll have  ceased fo r  an y  o f the  reasons aforesaid .

20. A l l  fo rfe itu re s  to  th e  Pen s ion  F u n d , fo r a n y  reason, an d  an y  ba lance  o f 
th e  C o m p a n y ’s c o n tr ib u t io n  to  th e  Pens ion  F u n d , w h ich  fo r a n y  reason is  n o t 
su b je c t to  th e  p a ym en t o f pensions, sh a ll re v e rt to  the  Pen s ion  F u n d , and  sh a ll 
be construed  as earn ings on the  C o m p a n y ’ s p o r t io n  o f th e  Pens ion  Fu n d .

21. In  the  e ven t o f the  d is so lu t io n  o f the  C o m p a n y , o r d iscon tinuance  o f the  
Pen s ion  F u n d , the  T ru stees sh a ll d is t r ib u te  to  each em p loyee, o r  h is  rep resenta
t ive s , the  f u l l  am oun t o f sa id  em p loyee ’s F u n d ; o r in  the  case o f a n y  deceased 
em p loyee , the  ba lance  rem a in in g  to  th e  c re d it  o f  h is  F u n d ; in  w h ich  e ven t a l l 
pensions sh a ll the reupon  cease.

22. N o  em p loyee sh a ll have  an y  r ig h ts  in  o r to  a n y  p a r t  o f th e  Pen s ion  F u n d  
excep t as an a  to  the  e x ten t express ly  p ro v id ed  in  these ru les.

23. I t  is  understood  b y  a l l  em p loyees an d  b y  the  C o m p a n y  th a t  no r ig h ts  are  
con ferred  under these ru les  upon  an y  person  excep t as exp ress ly  s ta ted  in  these 
ru les, as th e y  are  adop ted  o r m ay  be am ended o r a lte red  from  t im e  to  t im e , and 
a s  th e y  m ay  be construed  b y  the  T rustees.

24. N o  pe rsona l l ia b i l i t y  sh a ll a t ta ch  under these ru les  to  a n y  em p loyee, o the r 
th a n  the  co n tr ib u t io n  to  the  F u n d  o f th e  m o n th ly  p a ym e n t subscribed . N o  
o fficer, em p loyee o r d ire c to r o f the  C om pan y , o r  T ru stee , sh a ll be pe rsona lly  
lia b le  o r responsib le  to  a n y  person e n t it le d  to  rece ive  a  pension. T h e  C o m p a n y  
its e lf  assumes no l ia b i l i t y  excep t su ch  as is  exp ress ly  s ta ted  in  these ru les, o r  in  
a n y  am endm en t the re to  o r a lte ra t io n s  thereof.
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The pension fu n d  trustees, The G uard ian Trust Company, Cleveland, Ohio 

A c c o u n t  N o .  ----

8 5 3 6  STOCK EXCHANGE PEACTICES

Date Credit Balance Attest

Ju ly ........................., .
August........... ...........
September__________
October.......... ...........
November.................
December..................
Earmngs___________
January........ .............
February ............. .
March........................
April...........................
M ay______________ _
June............ ..............
Earnings...................
Ju ly ............................
August.......................
September.................
October_____________
November......... ........
December............. .
Earmngs...... ........ .

Forward...........

E x h i b i t  G -9 -2

Friday , June  #7, 19S0

A  spec ia l m eeting  o f the  T ru s tee s  o f the  Pens ion  F u n d  o f T h e  G u a rd ia n  T ru s t  
C o m p a n y  w as he ld  a t  the  office o f the  C o m p a n y  on F r id a y , Ju ne  27, 1930, a t  
10:00 a.m .

Presen t: M r .  J .  A .  H ouse , P re s id ing , M essrs. I . C . B o lto n , A . W . D ean , A . S. 
T a y lo r , and  H o m e r A lb e r.

Absen t: M essrs. W . A . D a le y  (and G u y  W . Shanks, deceased).
T h e  m inu tes o f the  p rev iou s  m ee ting  he ld  Ja n u a ry  21, 1930, w ere read and  

approved .
T h e  S ta tem en t o f the  C o n d it io n  o f th e  F u n d  as o f the  close o f business Ju n e  30, 

1930, w as presented, app roved , and  ordered m ade a  p a r t  o f the  m inu tes.

Employees Company Total

Balance December 31,1629_________________ ______________
Contributions lor January to June 30th, m c l. . . ......... ..............

$440^694.15 
37,480.42 
13,611.16

$653,150.80
37,460.42
20,103.04

$1,093,744.95
74,920.84
33,714.20

Total....... ............................................................................ 491,665.73
7,796.87

710,714 26 
395.82

1,202,379.99
8,192.69Less payments to employees.............. ..........................................

Paid Trust Dep’t for services......... ........ .....................................
483,868.86 710,318.44 

1,250.00
1,194,187.30

1,250.00

$483,868 86 $709,068 44 $1,192,937 30

T h e  C h a irm a n  sta ted  he had  n o ticed  th a t  m ost o f the  F u n d s  s im ila r  to  ou r 
ow n  w ere now  be ing  ca lled  “ E e t ire m e n t P la n s ”  and  suggested th a t  we recom 
m end  to  th e  D ire c to rs  o f T h e  G u a rd ia n  T ru s t  C o m pan y  th a t  th e  nam e o f the  
Pen s ion  F u n d  be changed to  the  “ R e tire m e n t F u n d ” , w h ich , on m o tion , was 
carried .

T h e  Secre ta ry  reported  there w as a  vacan cy  in  the  T ru stees e lected  b y  the  
em p loyees, due to  the  dea th  on M a y  6, 1930, o f G u y  W . Shanks, and  repo rted  
th a t  under A r t ic le  2, Section  2, o f the  B y -L a w s , the  vacan cy  sh a ll be f ille d  b y  
the  T rustees. O n  m o tio n  b y  M r .  A lb e r, seconded by  M r . D ean , M r .  Jo h n  A . 
B o l l  w as e lected to  f i l l  the  unexp ired  te rm  o f G u y  W . Shanks, M r .  B o l l  h a v in g  
re ce ived  th e  nex t la rgest num ber o f vo tes cast a t  the  e lec tion  in  Ja n ua ry .

T h e  C h a irm a n  repo rted  th a t  fo r some t im e  cons ide ra tion  had been g iven  to  
in ve s t in g  p a r t  o f the  F u n d  in  th e  c a p ita l s to ck  o f T h e  G u a rd ia n  T ru s t  C o m p a n y , 
and , a fte r  d iscussion , on m o tio n  b y  A . W . D ean , seconded b y  I. C . B o lto n , the
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p rope r officers w ere au tho r ized  to  pu rchase  up  to  f ive  hund red  shares o f the  
c a p ita l s to ck  o f T h e  G u a rd ia n  T ru s t  C o m p a n y  a t  a  p r ice  n o t to  exceed $400.00 
a  share.

STOCK EXCHANGE PBACTICES 8 5 3 7
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Tuesday, November 10, 1931

A  spec ia l m eeting  o f the  T rustees o f the  R e tire m e n t F u n d  o f T h e  G u a rd ia n  
T ru s t  C o m pan y  w as he ld  im m ed ia te ly  fo llo w in g  a  m eeting  o f th e  B o a rd  o f D ire c 
to rs on T uesday , N o ve m b e r 10, 1931.

Present: M r .  J . A .  House , p resid ing , M essrs. W . A . D a le y , A . W . D ean , a n d  
A . S. T a y lo r , T rustees rep resenting  the  D ire c to rs . M essrs. Jo h n  A . B o ll and  
R o b t. S. W ilson , T ru stees rep resenting  the  em ployees.

Absen t: M r .  I. C . B o lto n .
M r .  H . C . R ob in son  w as a lso  p resent a t  the  request o f M r .  House .
M r . H ouse  repo rted  the  cond it io n  o f the  F u n d  as o f the  c lose o f business O cto

be r 31, 1931, w h ich  w as app roved  an d  ordered p laced  on file .
M r .  H ouse  fu rth e r repo rted  th a t  a t  the  p resent t im e  the  R e tire m e n t F u n d  h a d  

pu rchased  522 shares o f G u a rd ia n  T ru s t  C o m pan y  sto ck , w h ich  num ber exceeded 
b y  22 shares th e  am o u n t approved . O n  m o tion  b y  W . A . D a le y , seconded by  
A . W . D ean , the  a p p ro va l w as g iven  to  purchase  a d d it io n a l shares u p  to  a  to ta l 
o f 1,000.

O n  m o tion  b y  A .  W . D ean , seconded b y  W . A . D a le y , the  T ru s tees ap p ro ved  
m ak in g  loans secured b y  G u a rd ia n  T ru s t  C o m pan y  stock.

M r .  R ob in son  then  d iscussed the  change in  the  fo rm  of R e a l E s ta te  loan s h e ld  
in  the  T ru s t  D epa rtm en t, and  on m o tion  m ade b y  M r .  D a le y , an d  seconded b y  
M r . D ean , th is  change w as approved .

T he re  be ing  no fu rth e r business, the  m eeting  ad journed.
P . W . B r e m e r ,

Acting Secretary.

E x h i b i t  G -9 -4 a  

C o m p a n y  C o r r e s p o n d e n c e

THE GUARDIAN TRUST COMPANY

A p r il 7, 1933.
F ro m  C . H . Force ,
D ep t. S to ck  T ransfe r,
To : M r .  W . R . G r e e n .

Sebretary Employees Retirement Fund.

D e a r  M r . G r e e n :  In  accordance  w ith  request o f the  C o m m itte e  I  g ive  you  
the  fo llo w in g  d a ta  regard ing  the  purchase  o f s to ck  o f T h e  G u a rd ia n  T ru s t  C o m 
pany . A cco rd in g  to  m y  m em oranda the  f irs t  purchase  was m ade on M a y  20,
1930, w h ich  w as 15 shares, an d  from  th a t  da te  u n t i l  O c tobe r 25, 1930 the re  w ere 
acqu ired  a  to ta l o f 202 shares, w h ich  m y  reco rds in d ica te  were fo r  the  Pension  
Fu nd .

T h e  purchases m ade beg inn ing  N o vem b e r 22, 1930 to  and  in c lu d in g  A p r i l  30,
1931 to ta lin g  243 shares were fo r  a  synd ica te  o f d irecto rs . B eg inn ing  then  w ith  
M a y  6, 1931, up  to  and  in c lu d in g  A ug . 21, 1931, s to ck  was pu rchased bo th  fo r  the  
Pension  F u n d  and  a lso  fo r  the  D ire c to rs  S ynd ica te . O n  th is  la t te r  da te  the re  
had  been acqu ired  587 shares fo r  the  Pension  F u n d  an d  329 shares fo r  the  D ire c 
to rs  Synd ica te .

T h e  su b sc rip tion s to  th e  D ire c to rs  S yn d ica te  to ta lle d  394 shares w ith  329 shares 
purchased , a  difference o f 65 shares w h ich  the  D ire c to rs  S yn d ica te  purchased 
from  the  Pension  F u n d  a t  an  average cost o f $311.20 a  share. T h is  le ft  the  Pen 
sion F u n d  w ith  522 shares. T h e  reason fo r  th is  purchase  from  the  Pension  F u n d  
was th a t  some o f the  d ire c to rs  w ished to  close th e ir  synd ica te  an d  the  s to ck  n o t 
be ing a va ila b le  on the  m a rke t w as pu rchased fro m  the  Pension  Fun d .

T he re  had  been some can ce lla tion s o f orders from  the  d ire c to rs due to  m isunder
stand ing s as borne  o u t b y  correspondence in  the  files. These can ce lla t io n s  w ere  
as fo llow s:

O n  m y  l is t  to ta lin g  394 shares appear these names: R an d o lp h  E id e , (5) 10 
shares; E . S. Rogers, 11 shares (11); E . A . Pe trequ in , 40 shares; A r th u r  S tone, 43 
shares (10).
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M r .  E id e ’s su b sc r ip t io n  sh ou ld  have  been fo r  5 shares o n ly ; M r .  R oge rs d id  n o t 
in te n d  to  subscribe; M r .  S tone ’ s su b sc r ip t io n  sh ou ld  have  been 33 shares in s tead  
o f 43 shares, and  I  have  no  correspondence regard ing  M r .  P e tre q u in ’s supposed 
su b sc r ip t io n . T h is  cance lled  66 shares o f th e  394 shares, w h ich  66 shares was 
p u t  b a ck  in to  th e  Pension  F u n d  on A u g u s t 1, 1932, a t  an  in d ica te d  average cost 
o f $312.99 a  share.

F ro m  N o vem b e r 10, 1931, up  to  da te  the re  had  been p u t  in to  the  Pen s ion  
F u n d  the  d ifference between 522 shares an d  th e  g rand  to ta l o f 1,565 shares. 
Som e o f these tra n sa c tio n s  I  am  n o t fa m ilia r  w ith . In  m y  m em orandum  cer
ta in  shares are  m arked  from  em ployees and  I  f in d  an  e n try  und e r da te  o f A u g u s t 
1, 1932, o f 221 shares on th e  Pens ion  F u n d  l is t  as com ing  from  a  synd ica te . 
These  221 shares were pu rchased  between Sep tem ber 10, 1931 an d  O ctobe r 19,
1931, and  the re  were no shares entered on th e  Pension  F u n d  d u r in g  th a t  p e r io d .

E x h i b i t  G -9 -4 b

T he re  was a  p ropo sa l th a t  a  synd ica te  be o rgan ized  am ong th e  officers, d ire c 
to rs , and  s to ckho lde rs o f T h e  G u a rd ia n  T ru s t  C o m p a n y  to  a cqu ire  2,500 shares 
o f T h e  G u a rd ia n  T ru s t  C o m p a n y  s to ck  a t  a  p r ice  n o t to  exceed $300 a  share . 
T h e  su b sc r ip t io n  agreem ents w ere m ade up  in  coun te rpa rts  b u t none o f th e m  
eve r signed. I  hand  you  he rew ith  a  copy  o f sa id  agreem ent. C o n te m p la t in g  
such  an  agreem ent be ing  e ffective  the re  w as pu rchased  th e  221 shares m en
t ioned , w h ich  were p la ced  subsequen tly  in  th e  Pens ion  F u n d . A s  I  understand  
th e  Pens ion  F u n d  h ad  au th o r ize d  the  purchase  o f G u a rd ia n  s to ck  from  t im e  to  
tim e , to ta l au th o r iza t io n  am oun tin g  to  1,750 shares.

R ega rd in g  th e  notes w h ich  I  s igned as A ge n t fo r su bsc rib ing  d ire c to rs  to  p a y  
fo r  ce rta in  sto ck  pu rchased fo r  th em  I  hand  y o u  he rew ith  le t te r  da ted  N o v . 19,
1930, w h ich  is  se lf-exp lana to ry . T h is  covers th e  394 shares w h ich  w ere p u r
chased. T h is  le t te r  yo u  w il l  note w as da ted  th ree  days  p r io r  to  th e  f ir s t  s to ck  
purchase  fo r the  d ire c to rs  on th e  394 share synd ica te . I  have  no re co rd  o f these 
notes as issued from  t im e  to  t im e  n o r h ave  I  a n y  reco rd  o f an y  cash tra n sa c tio n s  
o f th e  Pension  F u n d . M y  in s tru c t io n s  regard ing  th e  execu tion  o f m a rke t 
o rde rs cam e d ire c t ly  from  M r .  H ou se  w ith o u t a n y  w rit te n  fo rm  o f a u th o r iza t io n .

M y  m e-norandum  regard ing  th e  ad ju s tm en ts m ade fo r  s to ck  a cqu ired  from  
th e  em p loyees were taken  from  th e  books in  th e  S u n d ry  T ru s t  D e p a rtm e n t. 
M y  reco rds were ca rried  s im p ly  to  fa c il ita te  th e  d is tr ib u t io n  o f G u a rd ia n  d iv i
dends, because a l l  o f the  s to ck  fo r  th e  Pens ion  F u n d  o r  D ire c to rs  S yn d ica te  was 
ca rr ie d  in  th e  nam e o f M r .  J . A .  House , an d  as the re  were seve ra l accoun ts  on 
o u r books i t  w as necessary th a t  I  keep a  m em orandum  to  fa c il ita te  th e  d is t r ib u 
t io n  o f the  d iv id e n d s  an d  m ake  sure th a t  th e y  were c red ited  to  the  p ro p e r a ccoun ts.

V e ry  t r u ly  yours,
C . H . F o r c e ,  Vice President.
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M a y n a r d  H . M t j r c h  &  C o .

INVESTMENT SECURITIES

1186 U n io n  T ru s t  B u ild in g
Cleveland, J u ly  6 ,1982 .

S o ld  to  C . H .  Fo rce , 29 shares G u a rd ia n  T ru s t  a t  69%; $2,026.38. C om m iss ion  
p e r share pe r $1,000, $8.70; T o ta l,  $2,035.08.
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M a t n a r d  H . M u r c h  &  C o .

INVESTMENT SECURITIES

1186 U n io n  T ru s t  B u ild in g

Cleveland, J u ly  5, 1982.

S o ld  to  C . H . Fo rce , 20 shares G u a rd ia n  T ru s t  a t 69%; $1,390. C om m iss ion  
p e r share pe r $1,000, $6; T o ta l $1,396.
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C le v e la n d ,  O h io , February 15, 1999.
$ ------

I n  m o n th ly  paym en ts a fte r da te  as s ta ted  be low , fo r  v a lu e  rece ived , I  p rom ise  
to  p a y  to  the  o rde r o f

T h e  G u a r d i a n  T r u s t  C o .

C le ve land , O h io

_______________________________ _____ ____________________________________ D o lla rs ,
100

a t  the  office o f sa id  C om pany , w ith  in te re st a t  th e  ra te  o f s ix  pe r cen t p e r annum , 
o r such o the r ra te  as the  T ru stees he re in a fte r m en tioned  m ay  be ab le  to  secure, 
p a vab le  q u a rte r ly  on the  1st days o f Ja n u a ry , A p r i l,  J u ly  and  O ctober.

S a id  p r in c ip a l and  in te re s t is  p a yab le  b y  dedu cting  from  m y  sa la ry  on the  15th 
d a y  o f each m o n th  an  am oun t equa l to  T h re e  ($3.00) D o lla r s  pe r share, an d  I  
he reby  au tho r ize  T h e  G u a rd ia n  T ru s t  C o m pan y  to  m ake  su ch  dedu ction s from  
m y  sa la ry  u n t il sa id  lo an  is  p a id  in  fu ll.

A n d  as se cu rity  fo r the  re -paym en t o f th is  loan , I  he reby  se ll, assign, tra n s fe r and
set o ve r to  sa id  T h e  G u a rd ia n  T ru s t  C o m p a n y ______ shares o f the  c a p ita l s to ck
o f sa id  T h e  G u a rd ia n  T ru s t  C o m pan y  and a ll d iv id e n d s  dec la red  o r to  be dec lared  
thereon, he reby  au th o r iz in g  sa id  C o m pan y  to  a p p ly  a l l  su ch  d iv id e n d s  tow a rd s 
the  p a ym e n t o f in te re st and  p r in c ip a l o f sa id  loan , and  I  he reby  assign and  set 
o v e r  to  sa id  C o m p a n y  a l l  such d iv id e n d s  fo r  the  uses and  purposes a foresa id ; 
hereby  re serv ing  to  m yse lf th e  r ig h t  to  m ake  a d d it io n a l paym en ts from  t im e  to  
t im e  on the  15th d a y  o f a n v  m o n th  i f  I  so desire.

A n d  I  he reby  agree th a t  in  con s id e ra tion  o f h a v in g  secured sa id  sto ck  as an  
em p loyee  o f sa id  T h e  G u a rd ia n  T ru s t  C o m p a n y  a t  th e  reduced  p r ice  o f T w o  
H u n d red  and  F i f t y  ($250.00) D o lla r s  pe r share, th a t  sa id  sto ck  sh a ll be he ld  fo r  
m e in  negotiab le  fo rm  fo r  a  pe riod  o f five  yea rs from  F e b ru a ry  15, 1929, und e r the  
co n tro l o f a  T ru stee , w ho  sh a ll be T h e  P res id en t o f T h e  G u a rd ia n  T ru s t  C o m pan y  
and  vo ted  b y  sa id  T rustee , and  in  the  e ven t o f m y  ceasing to  be an  em p loyee o f 
sa id  T h e  G u a rd ia n  T ru s t  C o m pan y  p r io r  to  F e b ru a ry  15th, 1934. I  o r m y  
estate  sh a ll re cc ive  back  in  cash from  sa id  T ru s tee  the  f u l l  aggregate am o un t b y  
w h ich  th is  no te  has been reduced, w hereupon m y  r ig h t, t it le  an d  in te re st in  sa id  
s to ck  sh a ll cease and sa id  sto ck  sh a ll be th en ce fo rth  sub je c t to  con tro l and  d is
p o s it io n  b y  the  P re s id en t fo r  re -a llo tm en t.

W hen  and  so soon as the  lo an  ev idenced he reby has been p a id  in  fu ll a l l d iv i
dends p a yab le  upon  sa id  s to ck  sh a ll bo th en ce fo rth  p a yab le  to  m e; an d  upon  the  
e xp ira t io n  o f the  f ive  yea rs a foresa id , I  sh a ll be e n t it le d  to  d e liv e ry  and  possession 
o f sa id  s to ck  upon  fu l l  p a ym en t o f th is  note.

STOCK EXCHANGE PBACTICES 8 5 3 9

N am e __________________________________  ______________________________shares

Date Payment Balance Interest Date Payment Balance Interest

E x h i b i t  G -9 -8 a

Wednesday, Ju ly  6, 1982

A  spec ia l m eeting  o f the  R e tire m e n t F u n d  T ru stees was he ld  a t  the  office of 
the  P res iden t on W ednesday, J u ly  6, 1932, a t  tw e lve  o ’ c lo ck  noon.

Present: M essrs. J .  A . House , P res iden t, p res id ing , M r .  H .  C . R ob in son , 
E x e cu t iv e  V ic e  P res iden t, and  the  fo llow in g  T rustees: I. C . B o lto n , W . A . D a le y , 
A . W . D ean , A . S. T a y lo r , H . O . A d k in s , and  W m . H . T heoba ld , be ing a l l  tne  
T rustees.
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T h e  m inu tes o f the  spec ia l m eeting  of the  T ru stees he ld  Ja n u a ry  27, 1932, were 
read and approved .

T h e  S ta tem en t o f the  C o n d it io n  of th e  F u n d  as o f the  close o f business Ju n e  
30, 1932 was read  and  approved , an d  ordered m ade a  p a r t  o f the  m inu tes.

8 5 4 0  STOCK EXCHANGE PRACTICES

Employees’
fund

Company
fund

Total fund

$622,710.21 
24,788.35 
18,901.40

$862,427.42 
24,788 36 
27,086 31

$1,486,137 63
49.576.70
45.986.71Interest and dividends................. ............................. ..................

Total...................................................................................... 666,399 96 
19,397.23

914,301 08 
117 71

1,580,701.04 
19,514.94Less payments to employees.........................................................

647,002 73 914,183.37 
1,260 00

1,661,186.10 
1,260.00

Less forfeitures used to reduce carry on Guardian stock...........

Balance June 30, 1932_.........................................................

647,002.73 912,933.37 
30,000 00

1,559,936.10 
30,000.00

647,002 73 882,933 37 1,629,936.10>

T h e  P res iden t reported  th a t  a  C o n tra c t had  been entered in to  F e b ru a ry  15,
1929, between T h e  G u a rd ian  T ru s t  C om pany  and  certa in  o f its  employees, to  
purchase stock  o f T h e  G u a rd ian  T ru s t  C om pan y  a t $250.00 a  share, under the  
te rm s of w h ich  the  em ployees were requ ired  to  se ll ba ck  th e ir  stock  to  the  T rustees 
in  the  even t o f th e ir  le av ing  th e  com pany ’ s em p loy. U n de r such te rm s the 
T ru stee  has repurchased 218 shares o f G u a rd ian  S tock , ca rry in g  same a t a  cost 
o f $55,041.59. T h e  P res iden t recom m ended th a t  th is  stock  be taken  over b y  
the  R e tirem en t F u n d  and pa id  fo r ou t o f the  com pany ’ s co n tr ib u t io n  to  such 
fund .

O n m otion  b y  A . S. T a y lo r , seconded b y  W . A . D a le y , the  officers of the R e tire 
m en t F u n d  were au tho rized  and in s tru cted  to  purchase the  218 shares of stock , 
pa y in g  fo r the  same o u t o f th e  com pany ’s fu nd  as fo llow s:

C a sh  paym en t a t  th is  t im e  representing the  am oun t o f accum u la ted
paym ents @  $3.00 per share per m o n th __________________________$29, 730. 70

Ba lan ce  to  be p a id  fo r a t  the  ra te  o f $3.00 pe r share pe r m onth , o r a t 
such h igher ra te  as the  T rustees m ay  de te rm ine__________________  25, 310. 89

T h e  P res iden t fu rth e r reported  th a t  287 shares o f T h e  G u a rd ian  T ru s t  C om 
pany  stock  had been purchased a t a  to ta l cost of $76,122.56 and  was being 
ca rried  b y  the R e tirem en t F u n d  as a  loan  to  C . H . Fo rce , T rustee . O n m o tion  
b y  A . S. T a y lo r , seconded b y  W . A . D a le y , th e  officers were au tho rized  to  p u r
chase sa id  stock  and  cancel the  note  o f C . H . Fo rce , T rustee.

T h e  P re s id en t fu rth e r reported th a t  since the f irs t  o f th e  yea r there had  been 
pu rchased fo r the  R e tirem en t F u n d  a  to ta l o f 241 shares a t a  to ta l cost o f $23,
309.48, m ak in g  a  to ta l o f 1398 shares now  owned b y  th e  R e tirem en t F u n d  (com
p a n y ’s p o rtion ), ca rried  a t  a  cost o f $312,468.63, a fte r there  had  been ap p lie d  
on the  purchase  p r ice  $30,000.00 from  the  Fo rfe itu re s. A f te r  the  above tran s
a c tion  has been com p leted, Investm en ts o f the  R e tirem en t F u n d  w ou ld  be as 
fo llows:

Em p lo yee s ’ fu n d  invested  in  rea l estate p a r t ic ip a t io n ____________  $647, 002. 73
C o m p a n y ’ s fu nd  invested  in  rea l estate  p a r t ic ip a t io n _____________ 595, 775. 63
C o m p a n y ’ s fu nd  in vested  in  G u a rd ia n  sto ck  (1398 shares)_______  312, 468. 63

1, 555, 246. 99
A cco u n ts  p a y a b le __________ ,______________________________________  25, 310. 89

1, 529, 936. 10

O n m o tion  b y  I. C . B o lto n , seconded b y  W . A . D a le y , the  officers were au th o r
ized  to  purchase a d d it io n a l stock  to  b r in g  the  to ta l stock  owned up  to  1,750 shares 
(352 shares ad d it io na l). T he re  is  a  p o s s ib ility  i t  w il l  be necessary to  purchase  
some a d d it io n a l stock  from  ce rta in  em ployees, due to  th e  fa c t th a t  th e  com pany 
is considering  re t ir in g  them  a t  th is  tim e.

On m o tio n  b y  W . A . D a le y , seconded b y  I. C . B o lto n , the co n tr ib u t io n s  b y  
bo th  the em ployees and  the  com pany were ordered suspended from  J u ly  1, 1932,
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STOCK EXCHANGE PBACTICES 8 5 4 1

t o  D ecem ber 31, 1932; th e  o the r a c t iv it ie s  o f the  R e tire m e n t F u n d  to  con tinue  
as a t  present.

T h e  P re s id en t repo rted  th a t  the  B a n k  had considered  the  necess ity  o f re t ir in g  
a  num ber o f its  em p loyees a t  th is  t im e , an d  presen ted  figures show ing  th a t  
a p p ro x im a te ly  $7,500.00 cash w ou ld  be requ ired  to  be p a id  ou t o f the  em p loyee ’ s 
fu n d  to  such  em p loyees as had  n o t been w ith  the  com pany  long  enough to  be 
p la ced  on a  pension. H e  also  repo rted  th a t  the re  were a d d it io n a l em p loyees w ho 
had been w ith  the  com pany  a  longe r pe r iod  o f t im e  and  he recom m ended th a t  
these em p loyees be p la ced  on a  pension, us ing  n o t o n ly  th e ir  ow n fund , b u t  a 
considerab le  p a r t  o f the  com pany ’s fund , and  th a t  fo r  th is  purpose  pensions 
-am ounting to  ap p ro x im a te ly  $7,000.00 a  m o n th  w o u ld  be requ ired  fo r these o lde r 
em ployees fo r  a  p e r io d  rang ing  from  s ix  m on th s to  th ree  years.

O n  m o tion  d u ly  m ade and  seconded, the  officers were au tho r ized  to  proceed 
un d e r su ch  p lan .

T he re  be ing  no fu rth e r business, the  m eeting  adjourned^
W . W . D u n n ,  Secretary.

E x h i b i t  G -9 -9 a  

G u a r d i a n  T r u s t  C o m p a n y — S t o c k

F o llo w in g  are the  m a rke t quo ta tio n s  on the  C le ve la n d  S to ck  Exchange  o f the  
-stock o f the  G u a rd ia n  T ru s t  C o m pan y  ta ken  from  th e  C o m m e rc ia l and  F in a n c ia l 
C h ro n ic le  fo r  the  pe r iod  fro m  Ja n u a ry  1928 to  O ctobe r 1931, and  from  the  
records o f th e  C le ve la n d  S to ck  E xchange  from  O ctobe r 1931 to  D ecem ber 1932.

Date Week Ending— High Low

Volume
Trading
Actual
Shares

Date Week End ing- High Low

Volume
Trading
Actual
Shares

1/628... 
1/13/28. 
1/20/28.. 
1/27/28
2/3/28— 
2/10/28.. 
2/18/28.. 
2/24/28
3/2/28__
3/9/28—
3/16/28
3/23/28
3/30/28..
4/5/28—
4/13/28
4/20/28..
4/27/28
5/4/28—
5/11/28
5/19/28..
5/25/28
6/2/28—
6/8/28—
-6/15/28..

395
390
420
426
425
430
430
436
440
450
460
465
465
460
459 
455
460

450
450

450
445
445
445

390
390
400
422
424
430
430
432
440
450
450
460
465
460
459 
455
460

450
450

450
445
445
445

7/6/28__
7/13/28— 
7/20/28
7/27/28
8/3/28... 
8/10/28
8/17/28.. 
8/24/28
8/31/28
9/7/28__
9/14/28—
9/21/28
9/28/28
10/5/28
10/11/28.
10/19/28.
10/26/28.
11/2/28—
11/9/28
11/16/28.
11/23/28.
12/1/28
12/7/28..
12/14/28.
12/21/28.
12/28/28.

425
435
430
430
424

424

420
420
428

430
430

465
465
465

530
530
521

425
425
430
430
424

424

415
420
427

430
430

465
464
465

475
520
499M

*32
34
26
24
•5

13

58
11
25

5
32

28
165
172

155
32
57

* These quotations were copied from a newspaper.
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8 5 4 2  STOCK EXCHANGE PBACTICES

E xh ibit  G -9 -9b

(Guardian Trust Co. Stock— Page 2.)

Date Week Ending—

1/4/29..
1/11/29.
1/18/29.
1/25/29.
2/1/29
2/8/29..
2/15/29.
2/21/29.
3/1/29
3/8/29..
3/15/29.
3/22/29.
3/28/29.
4/5/29
4/12/29.
4/19/29.
4/26/29.
5/3/29
5/10/29.
5/17/29.
5/24/29.
5/31/29.
6/7/29..
6/14/29.
6/21/29.

High

494

600
395
395
395
400
395
400J-6
402
402
402
402
405
405
402 
400
403
405
406
405
406 
400 
402 
402 
400

Low

494

500
376
390
394
394
394
400
400
402
400
400
402
405 
402 
400 
400
406 
405 
405 
400 
400 
400 
402 
400

Volume
Trading
Actual
Shares

Date Week Ending—

7/5/29---
7/12/29__
7/19/29__
7/26/29__
8/2/29.__
8/9/29—
8/16/29...
8/23/29...
8/30/29—
9/6/29___
9/13/29__
9/20/29.... 
9/27/29... 
10/4/29—  
10/11/29.. 
10/18/29
10/25/29
10/31/29
11/8/29__
11/15/29
11/22/29
11/29/29_
12/6/29__
12/13/29
12/20/29
12/27/29-

Ugh Low

Volume
Trading
Actual
Shares

397 394% 28
396 395 60*
395 395 19
395 395 •19
395 395 19
396 394 46

393 390 61
400 395 201
430 400 32
420 415 18
450 420 80>
500 499 261
500 490 200>
550 500 84
570 550 70'
530 530 10*
475 475 8
450 425 68
450 435 6fr
435 435 56
425 420 24
425 425 82

425 425 54r

* These quotations were copied from a newspaper.

E x h i b i t  G - 9 - 9 c 

(G u a rd ia n  T ru s t  C o . S to ck — Page  3.)

Date Week Ending

1/3/30—
1/10/30.
1/17/30.
1/24/30.
1/31/30.
2/7/30—
2/14/30.
2/21/30.
2/28/30.
3/7/30..
3/14/30.
3/21/30.
3/28/30.
4/4/30
4/11/30.
4/17/30.
4/25/30.
5/2/30
6/9/30—
5/16/30.
5/23/30.
5/29/30.
6/6/30—
6/13/30.
6/20/30.
6/27/30.

High

425
430
420

432H
430
425

420
417
417

400
400

395

380

350

Low

425
416
420

432H
430
425

420
417
417

400
400

350

Volume
Trading
Actual
Shares

10

Date Week Ending

7/3/30__
7/11/30—
7/18/30—
7/25/30
8/8/30—
8/15/30
8/22/30
8/29/30
9/5/30...
9/12/30
9/19/30
9/26/30
10/3/30
10/10/30.
10/17/30.
10/24/30.
10/31/30.
11/7/30
11/14/30.
11/21/30.
11/28/30.
12/5/30—
12/12/30.
12/19/30.

High Low

365 365 30.
365 365 13.
365 365 10*
365 365 5

366 362U 40
365 365 24
365 365 5
365 365 65
366 366 5»
370 365 16
360 360 3
360 352 10
360 350 25
350 325 157
330 326 15<
330 326 82
330 34
330 330 15<
330 330 61
330 330 19>
335 330 115
330 330 37
324 324 15>

Volume
Trading
Actual
Shares

* These quotations were copied from a newspaper.
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Exh ibit  G -9 -9 d

(Guardian Trust Company Stock— Page 4.)

8 5 4 3

Date Week Ending

1/2/31—
1/9/31
1/16/31.
1/23/31.
1/30/31.
2/6/31..
2/13/31.
2/20/31.
2/27/31.
3/6/31
3/13/31.
8/20/31.
3/27/31.
4/2/31
4/10/31.
4/17/31.
4/24/31.
5/1/31..
6/8/31
6/15/31.
6/22/31.
6/29/31.
6/5/31
9/12/31.
6/19/31.
6/26/31.
7/3/31-

High Low

Volume
Trading
Actual
Shares

Date Week Ending High Low

Volume
Trading
Actual
Shares

325 325 11 7/10/31............................. 292 288 71
324 324 27 7/17/31............................. 291%

291
290
290
290
287
288

44
324 324 7/24/31............................. 55
324 324 7/31/31.............................. 290 60
327 826 16 8/7/31............................... 290

288
17

327 327 25 8/14/31............................. 11
329 328 25 8/21/31.............................. 288 280 67
330 330 10 8/28/31............................. 285

282%
273
270
260
260

285
280%

10
330 330 9/4/31............................... 11
330 330 7 9/11/31.............................. 265

265
259%

93
45330 330 51 9/18/31.............................

330 330 12 9/25/31............................. 21
330 329 38 10/2/31............................. 260 4
329 325 70 10/9/31.............................
325 325 5 10/16/31............................ ? 7 ?
315 313 29 10/23/31............................
310 300 60 10/30/31............................
300 300 11/6/31.............................. 10
300 290 298 11/13/31............................ 200 200 ?
300 299 45 11/20/31............................ 210 200 14
300 300 11/27/31............................ 207 200 7
300 295 22 12/4/31.............................. 200 200 12
295 295 12/11/31............................
292 290 17 12/18/31............................
292 292 12/24/31............................
289 289 7 12/31/31............................
289 289

E x h i b i t  G -9 -9 e

(G u a rd ia n  T ru s t  Co . S to ck— Page  5.)

Date Week Ending— High Low

Volume
Trading
Actual
Shares

Date Week Ending— High Low

Volume
Trading
Actual
Shares

1/8/32............................... 7/8/32._________________ 70 69 H 58
1/15/32............................. 150 150 2 7/15/32.............................
1/22/32............................. 7/22/32............................
1/29/32............................. 7/29/32............................. 65 60 20
2/5/32.............................. 8/5/32............................. 60 60 48
2/11/32............................ 116 116 25 8/12/32............................. 70 60 171
2/19/32............................. 125 125 15 8/19/32............................. 70 70 20
2/26/32............................. 8/26/32 ............................
8/482.............................. 150 150 5 9/2/32-............................. 80 70 50
3/11/32............................. 115 107 126 9/9/32.............................. 100 100 10
3/18/32............................. 121 115 25 9/16/32.............................
3/24/32............................. 9/23/32............................. 95 95 10
4/l$2............................... 112% 105 68 10/7/32.............................
4/8/32.............................. 10/14/32.......................... 95 95 10
4/15/32........ .................... 10/21/32........................... 100 100 17
4/22/32............................ 10/28/32...........................
429/32............................. 105 100 29 11/4/32............................
5/6/32............................... 100 100 79 11/10/32. .......................
5/13/32............................. 11/18/32........................... 99 90 16
5/20/32............................. 11/25/32........................... 90 90 5
5/27/32............................. 100 100 50 12/2&2............................. 90 90 100
6/3/32.............................. 12/9/32............................. 90 90 10
6/10/32............................. 12/16/32. .....................
6/17/32............................. 80 75 3 12/23/32......................... 85 85 5
6/24/32............................ 12/30/32.......................... 79H 79 H 148
7/1/32..............................
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8 5 4 4  STOCK EXCHANGE PRACTICES

1932 market quotations on G uardian Trust Company stock by months

Month High Low Month High Low

105 100 100 95
100 100 100 95
75 75 90 90
69n 60 79% 79%

August............................... 80 60

New York 
16 W all Street 

Fifth Avenue at 
42nd Street 

Madison Avenue at 
57th Street

E x h i b i t  G -9 -1 0

B a n k e r s  T r u s t  C o m p a n y

Cable Address—New York & Paris-Banktrust 
Cable Address—London-Bantruscom

Paris 
3 & 5 Place Vendome

London 
26, O ld Broad Street 

E O. 2

H enby  J. Cochban,
Vice Chairman Board of Directors

16 W a l l  S t r e e t ,  N e w  Y o r k ,  June  . .
M r .  J . A . H o u s e ,

President, G uard ian Trust Company,
Cleveland, Ohio.

D e a r  A r t h u r : W hen  y o u  were in  here tw o  weeks ago yo u  p rom ised  to  send 
m e  de fin ite  in fo rm a tio n  as to  the  p la n  under w h ich  th e  pu rchase  o f s to c k  on  th e  
p a r t  o f em p loyees was be ing  operated, g iv in g  d e ta ils  as to  p a ym en ts  dow n  un d e r 
th a t  p la n ; w h a t p ro p o rt io n  o f the  lo an  th a t  we are c a r ry in g  rep resen ted  ad van ces 
fo r the  purchase  o f s to ck  b y  officers an d  w ha t p ro p o rt io n  b y  em p loyees. Y o u  
a lso  were to  adv ise  m e w he the r th is  p la n  had  th e  san c tio n  o f the  B o a rd  o r ig in a lly  
o r  w hether th e  p la n  w as o r ig in a ted  and  fo llow ed  up  th ro ug h  y o u r  ow n  in it ia t iv e  
a lone.

In  v iew  o f the  ra th e r su b s tan t ia l am o un t in v o lv e d  in  the  lo an  an d  th e  le n g th  
o f t im e  th a t  i t  has been carried , I  th in k  we sh ou ld  know  a l l  o f the  c irc u m s ta n c e s .

Y o u rs  s in cere ly ,
H e n r y  J . C o c h r a n ,  Vice Chairm an.

E x h i b i t  G -9 -1 1
J u l y  7, 1932.

M r .  H e n r y  J . C o c h b a n ,
Vice Chairm an, BanKers Trust Company,

New York, N .Y .

D e a r  H e n r y : R e fe rr in g  aga in  to  y o u r le t te r  o f Ju ne  23 rd  p e rm it  m e to  sa y  
there  are  p ledged w ith  y o u r  com pany  1653 shares o f s to ck  o f T h e  G u a rd ia n  T ru s t  
C o m pan y , w ith  a  ba lance  as o f J u ly  1, 1932, o f $240,225.50.

O f these 1653 shares, 1078 shares have  been subscrib ed  to  b y  297 d iffe ren t 
em p loyees, 357 shares be long to  me, pe rsona lly , an d  218 shares have  com e b a ck  
to  m e b y  reason o f em p loyees le a v in g  th e  b a n k  w ith in  the  la s t  tw o  an d  a  h a lf  
yea rs an d  th e y  have  been re p a id  the  am oun t th e y  advanced .

P a ym en ts  have  n o t been p a id  on  these 218 shares b u t  I  have  ju s t  m ade  an  
a rrangem en t w ith  ou r Pen s ion  F u n d  w hereby  th e y  w i l l  assum e the  p a ym e n t 
a n d  b r in g  them  up  to  date. T h is  in v o lv e s  a  p resen t p a ym e n t o f $29,730.70 fo r  
w h ich  I  am  enc lo s ing  check  to  be a p p lie d  upon  the  loan .

T h e  o b lig a t io n  w h ich  I  have  g iven  to  y o u r b a n k  has n o t been guaran teed  b y  
T h e  G u a rd ia n  T ru s t  C o m pan y . E a ch  em p loyee gave h is  o b lig a t io n  fo r  the  
a m o u n t o f h is  purchase  w h ich  I  am  h o ld in g  an d  have  re m itte d  to  you  p ro m p t ly  
a l l  p a ym en ts  rece ived. W hen  a l l  p aym en ts  have  been re ce ived  un d e r th e  P u r 
chase A g reem en t y o u r  lo an  w i l l  be p a id  in  fu ll.  A t  th e  t im e  th is  lo an  w as m ade 
w ith  y o u r b a n k  I  suggested th a t  i t  be m ade as a  syn d ica te  o r tru s tee  lo an , w h ich  
I  w as in fo rm ed  cou ld  n o t be  done, so th e  lo an  w as m ade b y  me.

T h e  o r ig in a l am oun t o f th e  lo an  was $434,750.00 w h ic h  has now  been p a id  
dow n to  $210,494.80. I  h ave  no reason to  be lie ve  in te re s t and p a ym en ts  on  the  
p r in c ip a l w i l l  n o t con tinue  in  th e  fu tu re  as in  the  past.
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I f  there  is  a n y th in g  fu rth e r yo u  w o u ld  lik e  to  kno w  in  connection  w ith  th is  
lo an  p lease le t  m e know . In  th e  m ean tim e , w ith  k in d  regards, I  rem a in ,

V e ry  t r u ly  you rs,
J . A . H .

J A H - M B .
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Jan u a ry  6, 1983.

th e ir  m ee ting  on D ecem ber 27, 1932, h ad  requested  T h e  G u a rd ia n  T ru s t  C o m 
pany  to  increase a t  the  ra te  o f $50,000.00 pe r yea r, b eg in n ing  Ja n u a ry  1, 1933- 
the  am ou n t o f the  re n ta l w h ich  i t  is  now  p a y in g  to  T h e  N e w  E n g la n d  C o m p a n y  
fo r  the  101,560 square  fee t occup ied  in  the  G u a rd ia n  B u ild in g , fo r  w h ich  i t  has 
been p a y in g  $150,480.00 pe r annum .

O n  m o tio n  m ade, seconded an d  un an im ou s ly  ca rried , the  O fficers are  he reby  
au th o r ize d  to  consent to  the  increased  re n ta l as above  requested  and  to  acco rd 
in g ly  m ake  the  requ ired  paym ents.

M e e t in g  the reupon  ad jou rned .
R . P . S e a r s ,  Secretary.

January  10, 1933.

T h e  B o a rd  o f D ire c to rs  m e t in  regu la r session a t  the  O ffice  o f the  C o m p a n y  a t  
9:15 A . M .

Presen t: the  P re s id e n t p res id ing , the  E x e cu t iv e  V ic e  P res iden t, an d  M essrs: 
A rte r , B ic k n e ll,  B ish op , B o lto n , B ro o k s , D a le y , D ean , E id e , G rossm an , H ee r 
H in e , H u n t , In g lis , K e llo g g , K l in g ,  M a r la t t ,  M a rsh a ll,  G . G ., M c In to sh , J r . ,  
M o n k s , M u rfe y , P e tre qu in , P re sco tt, Rogers, E .  S., R o ss ite r, Sears, S tew a rt, 
S tone, T a y lo r , W a llace , W a rw ic k , an d  W he lan , be ing  a  quo rum , an d  V ic e  P re 
s ident: G reen.

M in u te s  o f th e  p re v iou s M e e t in g  o f the  B o a rd  o f D ire c to rs  he ld  D ecem ber 13,
1932, were read  an d  approved . L ik e w ise  the  a c t io n s  reco rded in  sa id  M in u te s  
a re  he reby  ra t if ie d , a ffirm ed  an d  approved .

M in u te s  o f th e  E x e cu t iv e  C o m m itte e  M ee tin g s  he ld  D ecem ber 16, 20, 23, 28, 
30, 1932 and  Ja n u a ry  3 an d  6, 1933, were read  an d  approved . L ik e w ise  th e  
ac t io n s  recorded in  sa id  M in u te s  are he reby  ra tified ,
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January  10, 1933.
a ffirm ed  an d  approved .

S ta tem en t o f the  C o n d it io n  o f th e  C o m p a n y  w as read.
T h e  A ccep tan ce  o f the  fo llo w in g  T ru s ts  was repo rted  and  app roved , v iz : 

L iv in g  T ru s t  No.:

3069. M rs . R a y  B ro d y , Secu rit ies , V a l___________________________ $100, 000
3070. M rs . K a th e r in e  K o w a ls k i,  C ash , V a l______________________  3, 000
3072. E d so n  J . B ro w n , Secu rities , V a lu e _________________________  26, 000
3074. B ra d e n  S u tp h in  In k  Co ., Secu rities , V a l____________________  175, 000

T o ta l N o . 4— T o ta l V a lu e _________________________________ $304, 000

Insu rance  T ru s t  N o . 1173. T h e  B rad en  S u tp h in  In k  Co . Ins., V a l:  $100,000.
C o u r t  T ru s t  N o . 1057. H a r r y  M . W y a tt ,  E xe cu to rsh ip , C a sh  & Secu rit ies  

$10,000.00, R e a l E s ta te  $15,000.00, V a lue : $25,000.
C o u r t  T ru s t  N o . 1058. F .  A . G e rm ond , T ru s tee sh ip , R e a l E s ta te , Va lue : 

$3,000.00. T o ta l N o . 2— T o ta l V a lue : $28,000.00. ,
S to ck  T ru s t  N o . 501. L o ew ’ s O h io  T hea tre s, In c ., D e p o s ita ry  fo r  F ir s t  and 

R e fu n d in g  M o rtg age  Leaseho ld  6%  G o ld  B o n d s  da ted  6 -1 -2 6  an d  6 -1 -27 , 
V a lu e : $1,264,000.00.

S to ck  T ru s t  N o . 502. T h e  S t il lm a n  In ve s tm en t C o m pan y , D e p o s ita ry  fo r 
F ir s t  M o rtg age  Leaseho ld  6^ %  G o ld  B o n d s  da ted  1 -1 -23 , V a l. $275,000.00.

S to ck  T ru s t  N o . 503. T h e  E u c lid -E a s t  Seven teen th  C o m pan y , D e p o s ita ry  fo r  
F ir s t  M o rtg age  Leaseho ld  6 K %  G o ld  B o n d s  da ted  5 -1 -24 , V a lu e : $865,000.00. 
T o ta l N o . 3— T o ta l V a lu e : $2,404,000.00.

R e a l E s ta te  T ru s t  N o . 1141. O lg a  Boehm ke, e t a l, d oub le  fram e  house lo ca ted  
a t  14275-7 S upe r io r R d ., C le v e la n d  H e ig h ts , O ., A n n u a l Incom e: $1,200.00.
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R e a l E s ta te  T ru s t  N o . 1146. E s ta te  o f M a r y  C a rn ahan , s ing le  fram e  house 
lo ca ted  a t  3074 E ssex  R d ., C le ve la n d  H e ig h ts , A n n u a l Incom e: $500.00.

R e a l E s ta te  T ru s t  N o . 1148. E s ta te  o f Joseph ine  Ja ste r, tw o  fa m ily  house 
lo ca ted  a t  1340 B o n n ie v ie w  A ve ., Lakew oo d , O ., A n n u a l Incom e: $720.00.

R e a l E s ta te  T ru s t  N o . 1151. E s ta te  o f H a r / y  M .  W y a tt ,  2 s to ry  C o m l. B ld g . 
a t  3807 W . 25 th  S t., s in g le  fram e  co ttage  a t  395 OakcHiffe D r . , s ing le  fram e  house 
a t  24146 W estla ke  ltd . ,  B a y  V illa g e , A n n u a l Incom e: $780.00. T o ta l N o . 4.—  
T o ta l A n n u a l Incom e: $3,200.00.

A l l  D iscoun ts , T ra d e  Accep tances, A dvan ce s on Accep tances, B i l ls  o f Exchange , 
C o lla te ra l Loan s , R e a l E s ta te  L o an s  an d  V a r io u s  Renew a ls
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m ade b y  the  M a in  and  B ran ch  O ffices s ince the  la s t  M e e t in g  o f th is  B oa rd , were 
p resented and  approved , v iz :

D isco u n ts  N os. 24520 to  25415, in c lu s iv e ;
Advance s  on  Acceptances N os . 15656 to  15702, in c lu s iv e ;
B i l ls  o f E xch ange  N os. 43837 to  44089, in c lu s iv e ;
C o lla te ra l L o a n s  N os . 72463 to  72527, in c lu s iv e ;
R e a l E s ta te  L o a n s  N os . 23722 to  23724, in c lu s iv e ;
L o an s  m ade b y  o u r B ra n ch  Offices, and
V a r io u s  R enew a ls  to  date.
T h e  P re s id en t repo rted  th e  N e t  E a rn in g s  o f the  C o m p a n y  fo r the  m o n th  o f 

D ecem ber were 1123,730.06, com pared  w ith  $217,731.00 fo r D ecem ber 1931; 
a lso  fo r  the  ye a r th e y  were $1,342,192.79, com pared  w ith  $2,064,542.82 fo r the  
p re v iou s year.

H e  sta ted  th a t  repo rts  in  g rea te r d e ta il w o u ld  be g iven  to  the  A n n u a l M e e t in g  
o f th is  B o a rd  to  be h e ld  on  nex t Tuesday , the  17th.

T h e  P re s id en t sta ted  th a t  th u s  fa r  d u r in g  Ja n u a ry  o u r depos its an d  w ith 
d raw a ls  o f sav ings accoun ts have  been m uch  m ore sa t is fa c to ry  th an  fo r  the  la s t 
seve ra l years.

H e  a lso  s ta ted  there has been a  n ice  increase  in  the  m a rke t v a lu e  o f the  B a n k ’s 
In ve stm en ts  d u r in g  the  la s t  few  m onths.

T h e  P res id en t s ta ted  th a t  o u r T ru s t  D e p a rtm e n t O fficers an d  the  T ru s t  C o m 
m ittee  have  app roved  an d  adop ted  a  “ T ru s t  In ve stm en t P o lic y  an d  O rgan iza 
t io n ”  to  be fo llow ed  b y  o u r T ru s t  D epa rtm en t in  it s  h a nd lin g  o f t ru s t  business 
a n d  th a t  sa id  T ru s t  O fficers an d  T ru s t  C o m m itte e  have  requested th a t  the  p la n  
be presented  to  th is  B o a rd  fo r  it s  adop tion . T he  p la n  is  as fo llow s:

“ T h e  in ves tm en t assets o f the  E s ta te s  D iv is io n  o f T h e  G u a rd ia n  T ru s t  C o m 
p a n y  were ca rr ie d  on  the  books as o f D ecem ber 19, 1932, a t  $189,577,978.36. 
O f th is  am ou n t $174,121,540.78 was in  secu ritie s— stocks, bonds, ce rtif ica te s o f 
p a rt ic ip a t io n  in  re a l estate loan s an d  la n d  t ru s t  certifica tes.

These  assets are  he ld, o f course under v a ry in g  degrees o f re sp o n s ib ility  in  the  
b a n k— rang ing  from  m ere care an d  cu stody  to  com p lete  an d  f in a l a u th o r ity . 
T h e  p rope r m anagem ent o f these assets fo r  the  w e lfa re  o f donors, te s ta to rs and  
bene fic ia rie s is  o f su ch  im po rta n ce  to  the  success o f the  b a n k  th a t  we be lieve  o u r 
p re sen t t ru s t  in ve s tm en t p o lic y  a n d  tru s t  in ve s tm en t organ-
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iz a t io n  sh ou ld  be com p le te ly  rev iew ed a t  th is  t im e  an d  have  o ffic ia l cons id e ra tion  
o f o u r T ru s t  an d  E x e cu t iv e  Com m ittees . W e be lieve  th a t  o u r t ru s t  in ve s tm en t 
p o lic y  sh ou ld  be so c lea r c u t  an d  o u r t ru s t  in ve s tm en t o rg an iza tio n  so e ffic ien t 
t h a t  there  can  be no ju s t  c r it ic ism  o f ou r t ru s t  in ve s tm en t a b il ity .

Fundam ental Responsibility.— W e hereby  declare  th a t  th e  fu n dam en ta l responsi
b i l i t y  o f the  B a n k  is  the  conse rva tion  o f the  co rpus o f the  t ru s t  fu n d  fro m  the  
d a te  o f acceptance. I t  is  the  d u ty  o f the  tru stee  to  conserve an d  n o t to  create. 
U p o n  th a t  foun da tio n  the  t ru s t  is  m anaged fo r  the  fu rth e r pu rpose  o f o b ta in in g  
a  reasonab le  re tu rn , u su a lly  ca lle d  in te rest, fo r  the  em p lo ym en t o f the  estate  
p r in c ip a l.  T h e  trustee  sh a ll s t r ic t ly  observe a l l  re s tr ic t io n s  o f com m on and  
s ta tu to ry  la w  an d  a l l  requ irem en ts p la ced  upon  i t  b y  w ill,  agreem ent o r o the r 
docum en t under w h ich  i t  operates, b u t  in  exe rc is ing  it s  ju dgm en t the  m a in tenance  
o f se cu r ity  o f p r in c ip a l sh a ll supersede a l l  in com e advantages.

Princip les o f Investment to be followed.— P r in c ip le s  o f in v e s tm e n t sh ou ld  be 
em p loyed  as fo llow s:

1. D iv e rs if ic a t io n  as to  (A ) C la ss ; (B) In d u s try ;  (C ) C o m p a n y ; (a) W ith  few  
excep tions, cho ice  o f the  le ad in g  com pan ies, (b) N o t  m ore  th an  one c lass o f
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se cu r ity  o f a  com p any  sh a ll be pu rchased in  a  t ru s t . (D ) A m o u n t; (E )  M a tu r 
i t y .

2. T h e  purchase  o f o n ly  su ch  secu rit ie s  as o ffe r a  h igh  degree o f sa fe ty  and 
m a rk e ta b ility . E x ce p t  as to  rea l estate  m ortgages, th is  shou ld  be ev idenced b y  
l is t in g  on one o f the  m a jo r exchanges o f the  co u n try  o r b y  a  re ady  tra d in g  o r 
ove r-th e -coun te r m arke t.

3. N o  secu rit ie s  sh a ll be pu rchased in  w h ich  there  is  the  p o s s ib ility  o f a  con
f lic t in g  in te re s t in  a n y  o th e r depa rtm en t o f the  B a n k . G re a t care sh a ll be 
exerc ised in  the  purchase  o f lo c a l securities, p a r t ic u la r ly  the  secu rit ie s  o f com 
pan ies w ho  bo rrow  from  us o r are h eavy  deposito rs. T h e  secu rit ie s  o f com pan ies 
fo r  w hom  we a c t  as tru s tee  sh ou ld  be avo ided .

4. C a re  m u st be exerc ised in  the  purchase and  sale o f se cu rit ie s  so th a t  c r i t i 
c ism  o r oom m ent canno t b3 su b stan tia ted  th a t  the  B a n k  is  p ro fit in g  the reby  
e ith e r d ire c t ly  o r in d ire c t ly . T h is  m eans th a t  no secu rit ie s  sh a ll be pu rchased 
from  an y
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o the r depa rtm en t o f the  B a n k  o r  from  an y  o the r t ru s t. E x ce p tio n  m ay  be  m ade  
in  th e  purchase  o f secu rit ie s  fro m  an o the r t ru s t  where sp e c if ica lly  p ro v id ed  fo r  in  
th e  t ru s t  agreem ent an d  in  th e  case o f certifica tes o f p a r t ic ip a t io n  in  rea l estate  
lo an s where th e  c rea to r o f the  t ru s t  approves th e  in ves tm en t. C o n firm a t io n s  o f 
purchases and  sa les o f s tocks and  bonds sh a ll be secured from  th e  b ro ke r in  e ve ry  
case and  re ta in ed  in  th e  docum en t f ile s  o f th e  re spective  trusts.

5. N o  secu rit ie s  sh a ll be pu rchased o r recom m ended u n t i l a  w r it te n , favo rab le  
re p o rt b y  the  Secu rit ie s  A n a ly s is  D iv is io n  has been app roved  b y  th e  T ru s t  C o m 
m ittee . F u rth e rm o re , a  l is t  o f su ch  app roved  secu rit ie s  sh a ll be m a in ta in ed  a t 
a l l  t im es sub je c t to  constan t re v is io n  fo r  the  use o f th e  t ru s t  officers.

6. C o n s ta n t v ig ila n ce  is  requ ired— con tinuous in ve s t ig a tio n  and  fo llo w -u p  o f 
secu rit ie s  now  he ld  is  a  c o ro lla ry  to  care  in  th e  o r ig in a l se lection .

7. R e a liz in g  th a t  there  are va r io u s  classes o f tru s ts  in  w h ich  th e  t ru s t  com pany  
a c ts  o n ly  in  an  a d v iso ry  c apa c ity , the  officers o f th e  B a n k  w i l l  recom m end po lic ie s  
and  in ve s tm en ts  in  accordance  w ith  the  fundam en ta l pu rpose  an d  re sp o n s ib ility  
o f th e  trustee , as he re in  ou tlin ed . I f  such ad v ice  is  n o t accep ted  b y  those  in  
co n tro l and  i t  is  necessary to  ad o p t an  in ves tm en t p rog ram  in con s is ten t w ith  the  
fun dam en ta l p o lic y  o f thus in s t itu t io n  as he re in  set fo rth , a  w r it te n  reco rd  sh a ll 
be m ade o f su ch  fac t, to  be f ile d  w ith  th e  tru s t  and  w ith  th e  m inu tes  o f th e  T ru s t  
C om m ittee .

T h e  p resent t ru s t  in ves tm en t o rg an iza tio n  o f the  B a n k  consis ts o f—
First. The Trust Committee.— T h e  T ru s t  C o m m itte e  is  m ade  up o f a  pe rm a

n e n t and  experienced personne l from  the  B o a rd  o f D ire c to rs , in c lu d in g  the  P re s i
d e n t  o f the  B a n k  (and in  h is  absence of th e  E x e cu t iv e  V ice  P res id en t), the  
E s ta te s  T ru s t  O fficers an d  th e  head o f the  Se cu r it ie s  A n a ly s is  D iv is io n . T h is  
C o m m itte e  accep ts new tru s ts , app roves a l l  pu rchases an d  sales, decides m a jo r 
t ru s t  and  secu rit ie s  p rob lem s, rev iew s tru s ts  an d  in  genera l gu ides the  E s ta te s  
D e p a rtm e n t opera tion . L iv in g  tru s ts  m ay  be re ce ived  an d  adm in is te red  w ith 
o u t  d isc lo su re  to  th e  T ru s t  C o m m itte e  o f th e  nam es o f tru s to rs , p ro v id ed  th a t  
a l l  o the r in fo rm a tio n  essen tia l to  the  p rope r h a n d lin g  o f th e  tru s t  is  m ade 
ava ilab le .

Second. The Trust Investment U n it.— T h is  U n it ,  cons is tin g  o f th e  tru s t  officers 
a n d  th e ir  se cu r ity  an a lysts , rev iew s in  advance  a l l  m a tte rs  to  be presented to  the  
T ru s t  C om m ittee . T h e  t im e  w h ich  th e  T ru s t  C o m m itte e  can  g ive  to  it s  w o rk  
is  l im ite d  and i t  is, therefore, essen tia l to  p re 
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sen t a t  each m eeting, in so fa r as possib le, a  th o ro u g h ly  pred igested  p rog ram . In to  
th is  T ru s t  In ve stm en t U n it  are  ca lle d  those  h a v in g  in  charge  th e  a d m in is tra t io n  
o f th e  p a r t ic u la r  estates, ta x  consu ltan ts , re a l estate  experts an d  others. I t  con
s iders th e  benefic ia ries o f each t ru s t  and  th e ir  needs, th e  sta tu s  o f the  tru s t  fo r 
ta x a t io n , th e  t ru s t ’s p robab le  l ife  and  a l l  o the r in t im a te  facts . I t  considers the  
cash on  hand, new offerings and  de ta ile d  s ta t is t ic s . T h e  T ru s t  In ve stm en t U n it  
m akes it s  find ings , p u ts  them  in to  w r it te n  re co rd  and  these m inu tes fo rm  the  
p rog ram  fo r  p re sen ta tion  to  th e  T ru s t  C om m ittee . T h is  sp e c ia l u n it  m eets regu
la r ly  and  is  the  c lea ring  house th roug h  w h ich  d isp o s it io n  is m ade o f a  g reat m ass 
o f d e ta il.

Third. The Securities Analysis D iv ision .— T h is  is  m e re ly  a  conven ien t nam e 
fo r  th e  g roup  o f n in e  m en w ho re v iew  tru s ts  and  secu rit ie s  fo r  th e  T ru s t  D e p a r t 
m en t. T o  th is  D iv is io n  is  assigned th e  re sp o n s ib ility  o f p re pa r in g  a  p rog ram  o f
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in ves tm en t in  accordance  w ith  th e  purpose  an d  re sp o n s ib ility  o f th e  T ru stee , a s  
here inbefore sta ted , o f m a in ta in in g  the  p rog ram  th roug h  con tinuou s ana lys is , 
and  o f p resenting  it s  re com m endations to  th e  T ru s t  In ve s tm en t U n it .  Each, 
t ru s t  is  assigned to  a  spec ific  in d iv id u a l in  th e  Secu rit ie s  A n a ly s is  D iv is io n . B y  
h im  i t  is  sy s tem a tica lly  an a ly zed  an d  th roug h  h im  recom m endations are  p re 
sented b y  the  Secu r it ie s  A n a ly s is  D iv is io n  to  th e  T ru s t  In ve stm en t U n it  and  
th en  to  the  T ru s t  C o m m itte e .”

O n  m o tion  m ade, seconded an d  unan im ou s ly  ca rried , th e  fo rego ing  “ T rust- 
In ve stm en t P o lic y  and  O rgan iza t io n ”  is  he reby  ap p ro ved  an d  adopted.

M e e t in g  the reupon  ad journed .
R . P . S e a b s , Secretary.

January  13, 1933

T h e  E xe cu t iv e  C o m m itte e  m e t in  regu la r session a t  th e  O ffice  o f th e  C o m p a n y  
a t  9:15 A . M .

Presen t: th e  P re s id en t p re s id ing , th e  E xe cu t iv e  V ic e  P res iden t, and  M essrs: 
B ic k n e ll,  D a le y , D ean , In g lis , M a r la t t  and  E id e  o f th e  Com m ittee , an d  V ic e  
P res iden ts: G reen, M c In to sh , J r ., M o n k s  and  Y oun g .

8 5 4 8  STOCK EXCHANGE PBACTICES

E x h i b i t  G -9 -1 3 a

Wednesday, J u ly  6, 1932

A  spec ia l m eeting  o f th e  R e tire m e n t F u n d  T ru stees w as he ld  a t  th e  office o f  
the  P re s id en t on  W ednesday , J u ly  6, 1932, a t  tw e lv e  o ’ c lo ck  noon.

P resen t: M essrs. J . A . H ouse , P re s id en t, p re s id ing , M r .  H . C . R ob in son , 
E x e cu t iv e  V ic e  P res id en t, and  th e  fo llo w in g  T rustees: I. C . B o lto n , W . A . D a le y , 
A .  W . D ean , A . S. T a y lo r , H . O . A d k in s  an d  W m . H .  T heoba ld— be ing  a l l  th e  
T rustees.

T h e  m inu tes  o f th e  sp e c ia l m ee ting  o f  th e  T ru s tee s  he ld  Ja n u a ry  27, 1932 were 
read  and  approved .

T h e  S ta tem en t o f th e  C o n d it io n  o f th e  F u n d  as o f th e  close o f business J u n e  
30, 1932 w as read  an d  app roved , an d  o rde red  m ade a  p a r t  o f th e  m inu tes .

Employees’
fund

Company
fund Total fund

$622,710.21 
24,788.36 
18,901.40

$862,427.42 
24,788.36 
27,086.31

$1,486,137.63
49.676.70
46.986.71

T OTAL................................................................................. 666,399.96
19,397.23

914,301.08 
117.71

1,680,701.04
19,614.94Less Payments to Employees__________ _________ ___________

647,002.73 914,183.37
1,260.00

1,661,186.10 
1,260.00

Less Forfeitures used to reduce carry on Guardian Stock_____

B A LA N C E  JU N E  30, 1932........................................................

647,002.73 912,933.37
30,000.00

1,669,936.10
30,000.00

$647,002.73 $882,933.37 $1,629,936.10

T h e  P res id en t repo rted  th a t  a  C o n tra c t  had  been e n te red  in to  F e b ru a ry  15
1929 between T h e  G u a rd ia n  T ru s t  C o m pany  an d  c e r ta in  o f it s  em ployees, to  
purchase sto ck  o f T h e  G u a rd ia n  T ru s t  C o m pany  a t  $250.00 a  share, under the  
te rm s o f w h ich  th e  em ployees were requ ired  to  se ll ba ck  th e ir  s to ck  to  the  T ru s tee s 
in  th e  even t o f th e ir  le a v in g  th e  com p any ’s em p loy. U n d e r su ch  te rm s the  
T ru stee  has repurchased 218 shares o f G u a rd ia n  S tock , c a rry in g  same a t  a  cost 
o f $55,041.59. T h e  P re s id en t recom m ended th a t  th is  s to ck  be taken  o ve r by  
th e  R e tire m e n t F u n d  and  pa id  fo r  o u t o f th e  com pany ’s co n tr ib u t io n  to  such fund .

O n  m o tion  b y  A . S. T a y lo r , seconded b y  W . A . D a le y , th e  officers o f the  
R e tire m e n t F u n d  were au th o r ized  and  in s tru c te d  to  purchase th e  218 shares of 
stock , p a y in g  fo r th e  same o u t o f th e  com pany ’s fu n d  as fo llows:

Cash  paym en t a t  th is  t im e  rep resenting  th e  am oun t o f accum u la ted
paym en ts @  $3.00 pe r share p e r m o n th __________________________ $29, 730. 70

B a lan ce  to  be p a id  fo r  a t  th e  ra te  o f $3,00 pe r share pe r m on th , o r a t  
su ch  h igh e r ra te  as the  T ru s tee s  m ay  d e te rm in e_________________  25, 310. 89
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T h e  P re s id en t fu rth e r repo rted  th a t  287 shares o f T h e  G u a rd ia n  
T ru s t  C o m p a n y  s to ck  had  been pu rchased  a t  a  to ta l cost o f $76,122.56 an d  w as 
be in g  ca rr ie d  b y  the  R e tire m e n t F u n d  as a  lo an  to  C . H .  Fo rce , T ru s tee . O n  
m o tio n  b y  A . S. T a y lo r , seconded b y  W . A . D a le y , th e  officers were au th o r ize d  
to  purchase  sa id  s to ck  and  cance l th e  no te  o f C . H . Fo rce , T ru s tee .

E x h i b i t  G - 9- 1 3b

T h e  P re s id en t fu r th e r repo rted  th a t  s ince th e  f irs t  ot th e  ye a r the re  has been 
pu rchased  fo r  th e  R e tire m e n t F u n d  a  to ta l o f 241 shares a t  a  to ta l cost o f 
$23,309.48, m ak in g  a  to ta l o f 1398 shares now  ow ned b y  th e  R e tire m e n t F u n d  
(com pany ’ s p o rt io n ), ca rr ie d  a t  a  cost o f $312,468.63, a fte r the re  had  been 
a p p lie d  on th e  pu rchase  p r ice  $30,000.00 fro m  th e  Fo rfe itu re s . A f te r  th e  above  
tra n sa c t io n  has been com p leted , Inve stm en ts  o f th e  R e tire m e n t F u n d  w o u ld  be 
as fo llow s:

STOCK EXCHANGE PRACTICES 8 5 4 9

Em p lo yee s ’ F u n d  Invested  In  R e a l E s ta te  P a r t ic ip a t io n ________ $647, 002. 73
C o m p a n y ’s F u n d  In ve sted  In  R e a l E s ta te  P a r t ic ip a t io n ________  595, 775. 63
C o m p a n y ’s F u n d  In ve sted  in  G u a rd ia n  S to ck  (1398 Shares)____  312, 468. 63

$1, 555, 246. 99
A ccoun ts  P a y a b le _______________________________________________  25, 310. 89

$1, 529, 936. 10

O n  m o tio n  b y  I. C . B o lto n , seconded b y  W . A . D a le y , th e  officers were a u th o r
ize d  to  purchase  a d d it io n a l s to ck  to  b r in g  th e  to ta l s to ck  ow ned up to  1750 shares 
(352 shares a d d it io n a l) . T he re  is  a  p o s s ib ility  i t  w i l l  be necessary to  pu rchase  
som e a d d it io n a l s to ck  fro m  ce rta in  em ployees, due to  th e  fa c t  th a t  th e  com pany 
is  cons idering  re t ir in g  th em  a t  th is  tim e .

O n  m o tio n  b y  W . A . D a le y , seconded b y  I. C . B o lto n , th e  co n tr ib u t io n s  b y  
b o th  th e  em p loyees an d  th e  com pany  were o rdered  suspended fro m  J u ly  1, 1932 
to  D ecem ber 31, 1932; th e  o the r a c t iv it ie s  o f th e  R e tire m e n t F u n d  to  con tinue  
as a t  present.

T h e  P re s id en t repo rted  th a t  th e  B a n k  had  considered th e  necess ity  o f re t ir in g  
a  num ber o f it s  em p loyees' a t  th is  t im e , an d  presented  figu res show ing  th a t  
ap p ro x im a te ly  $7,500.00 cash w ou ld  be requ ired  to  be p a id  o u t o f th e  em p loyee ’s 
fu n d  to  such  em p loyees as had  n o t been w ith  th e  com pany  long  enough to  be 
p la ced  on a  pension. H e  a lso  repo rted  th a t  the re  were a d d it io n a l em p loyees 
w ho had  been w ith  th e  com pany  a  longer p e r io d  o f t im e  an d  he recom m ended 
th a t  these em p loyees be p la ced  on a  pension, us ing  n o t o n ly  th e ir  ow n fund , b u t 
a  considerab le  p a r t  o f the  com p any ’s fund , and  th a t  fo r  th is  pu rpose  pensions 
am o un tin g  to  a p p ro x im a te ly  $7,000.00 a  m on th  w ou ld  be requ ired  fo r  these o lde r 
em p loyees fo r  a  p e r io d  rang ing  fro m  s ix  m on th s to  th ree  years.

O n  m o tio n  d u ly  m ade and  seconded, th e  officers were a u th o r ize d  to  proceed 
under su ch  p lan .

T he re  be ing  no  fu r th e r business, th e  m eeting  ad jou rned.
W . R . G r e e n ,  Secretary

E x h i b i t  G -9 -1 4 A  

Tuesday, January  17, 1983

T h e  A n n u a l M e e t in g  o f th e  T ru stees o f the  R e tire m e n t F u n d  o f T h e  G u a rd ian  
T ru s t  C o m pan y  was he ld  T uesday , Ja n u a ry  17, 1933, im m e d ia te ly  fo llow in g  
th e  A n n u a l M e e t in g  o f the  B o a rd  o f D ire c to rs  o f T h e  G u a rd ia n  T ru s t  C om pany.

P resen t: M r .  J .  A . H ouse , P res id en t, p re s id in g  M essrs. W . A . D a le y  and  A . W . 
D ean  o f th e  T ru stees e lected b y  the  B o a rd  o f D ire c to rs . M essrs. H .  O. A d k in s  
a n d  Jo h n  A . B o ll,  T ru s tees e lected  b y  the  em ployees, an d  H .  C . R ob in son , E xe c 
u t iv e  V ic e  P re s id en t o f T h e  G u a rd ia n  T ru s t  C om pany .

Absen t: M essrs. I . C . B o lto n  and  A . S. T a y lo r .
T h e  m inu tes  o f th e  la s t  A n n u a l M e e t in g  he ld  Ja n u a ry  19, 1932, and o f the  

S p e c ia l M ee ting s  he ld  Ja n u a ry  27, 1932 an d  J u ly  6 ,1932 , were read an d  approved .
T h e  S ta tem en t o f th e  C o n d it io n  o f th e  R e tire m e n t F u n d  as o f th e  close o f 

business D ecem ber 31, 1932 was presented , app roved  an d  o rdered  m ade a  p a r t  
o f  these m inu tes.
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Report of Retirement Fund  Trustees December 81, 1932

8 5 5 0  STOCK EXCHANGE PRACTICES

Employees* Fund Contribu
tions Interest Payments Invested

1913.
1914.
1915.
1916.
1917.
1918.
1919.
1920.
1921.
1922.
1923.
1924.
1925.
1926.
1927.
1928.
1929.
1930.
1931.
1932.

$2,418.16 
5,413.71 
5,771.85 
6,437.20 
8,453.30 

11,369.24 
15,577 58 
23,884 40 
33,470.56 
30,666.45 
33,069.60 
34,352.14 
34,332 20 
36,045.62 
52,185.37 
68,646.76 
72,171.06 
76,222 95 
78,120.74 
24,788.35

$22.15
279.34
610.01
949.05

1,340.45
1,845.82
2,532.66
3,464.65
5,015.98
6,624.44
8,112.90

11,806.60
13,579.63
15.863.12 
19,606 96
23.885.12 
28,477.84 
33,911.09 
37,898.55

$5.40
203.91
617.72

1,605.00
1,995.57
2,755.07
4,373.73
6,881.36

11.761.25 
10,393 48 
14,297.71 
12,434.64 
16,115.32 
17,905.21 
13,045.14
16.867.25 
26,720 47 
16,962.19 
17,654.37 
62,369.06

$2,434.91
5.489.14
5.764.14 
5,781.25 
7,798.18

10,459.99 
13,736.51 
20,467.3ft
26.725.29 
26,797.41 
26,884.79
31.786.30 
30,023.28 
30,720.04 
55,003.35 
71,386.47 
69,335.71 
87,738.60* 
94,377.46

327.84

$652,297.24 $225,695.06 $254,954.25 $623,03a  05-

E x h i b i t  G -& -1 4 b

Tuesday, January  17, 1988.

Company’s Fund Contribu
tions

Interest and 
Dividends. Payments

Trust Ex
pense and 

Depreciation
Invested.

1913 Special.................................... $17,876.40 
2,41& 16 
5,413 71 
5,771 85 
7,697.20 
8,453.30 

11,369.24 
15,577.58 
23,884 40 
30,738 16 
30,562.70 
33,069 60 
34,352 14 
34,332 20 
35,045 62 
52,185 37 
68,646 76 
72,171.06 
76,222 95 
78,120 74 
24,788.36

1913.. ........................................... $326 36 
1,397.58 
1,824.33 
2,308 19 
2,797.52 
3,396 07 
4,167 36 
6,472 52 
7,897 02 

10,193 66 
12,422.39 
15,185 81 
18,415 01 
21,329 83 
24,790 58 
29,839 04 
35,559 50 
41,136 73 
42,280 93 
43,670.94

0
0
0

$1,202 36 
1,692,30 
1,000 00 

533 99 
0

1,546 58 
1,607 80 
4,968.05 

202 36 
1,368 33 
3,102 81 
5,206.52 

157.66 
7,348 67 
5,367.38 
8,117.35 
8,371 72

$20,620.92 
6,811.20 
7,596.18. 
8,803 oa 
9,86&,52 

13,785.31 
19,210.95 
30,359 92 
37,088.60 
39,248.66 
40,623.94 
49,335.59 
51,378.88 
53,272.64 
71,769.43 
95,828.15 
97,881.8ft 

109,492.30 
99,784.32* 
3,587.57

1914.................................................
1915...............................................
1916................................................
1917.................................................
1918.................................................
1919 -- ...........................................
1920.. ........................................
1921.................................................
1922.................................................
1923.................................................
1924.................................................
1925...............................................
1926...............................................
1927................................................
192 8 
192 9 
193 0 
193 1 -.......................
193 2 

Grand Total........................

$2,500.00 
2,5G0.00 
2,500 00 

12,500.00 
56,500 00

$668,697.49 $325,411.37 $51,593 87 $76,500 00 $866,014 90

$1,320,994.73 551,106.43 306,548.12 76,500 00 1,489,063.04

S U M M A R Y

Employees Company Total

$622,710 21 
24,788 35 
37,898 65

$862,427.42 
24,788 35 
43,670.94

$1,485,137.6a 
49,576.70 
81,569.4ft

$685,397 11 
62,359 06

$930,886 71 
8,371.72

$1,616,283.82 
70,730.78

$623,038 05 
0

$922,514 99 
56,500.00

$1,545,553.04 
66,600 00

$623,038 05 $866,014.99 $1,489,053.04
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T h e  S e cre ta ry  p resented the  fo llo w in g  certifica te :
“ T h is  is  to  c e r t ify  th a t  a t  the  close o f business D ecem ber 31, 1932, the  in v e s t

m en t fu nd  o f the  R e tire m e n t F u n d  T ru stees in  possession o f the  T ru s t  D e p a rt
m en t was m ade up  as fo llow s:

E m p lo yee s ’ F u n d  Invested  in  R e a l E s ta te  P a r t ic ip a t io n  L o a n s . .  $623, 038. 05
C o m p a n y 's  F u n d  Invested  in  R e a l E s ta te  P a r t ic ip a t io n  L o a n s_ 597, 459. 07
C o m p a n y 's  F u n d  Invested  in  G u a rd ia n  S to ck  (1505 shares (c 

$195.24 p e r share )____________________________________________

N o tes P a ya b le .

293, 832. 83 

$1, 514, 329. 95 
............................... 25, 276. 91

$1, 489, 053. 04

(Signed) W . N .  H o p p e ,

Assistant Secretary

E x h i b i t  G -9 -1 4 c  

T uesday , Ja n u a ry  17, 1933.

T h e  Secre ta ry  presented  a  s ta tem en t show ing in  d e ta il the  em ployees p laced  
on pension  A u g u s t 1, 1932, w h ich  was ordered m ade a  p a r t  o f the  m inutes:

Amount
Allotted

Amt. Paid 
Employees

Amt. Paid 
Company's

Balances
12-31-32

Amt.
Reed.

Monthly

Percent
age of 
Com
pany's 
Fund

Harry Assell................
Elizabeth Benton____
Chas E  Blank...........
Walter L. Brobst____
E. L . Buescher.......... .
Nellie Copas..............
Laura Cope................
Elizabeth Drake.........
J . C. E m e y .............. .
L . B  Foote................
Gertrude French.......
O. W . Fullerton.........
R  H  Garner.............
Fannie Ginsberg . . .
Alfred Higgs.............-
James M  Hiner. .
Jacob Horn.................
Chas D  James.
Wilbert Jones.............
Ralph King................
Hazel Lange...... ........
Clara Miller...............
E  F. Montgomery...
H  B. Momson..........
E  L  Neus wander___
Frank P Owen_____
Frederick Schwedler.
Sumner R  Sharp___
P. A  Sihler................
Lester A  Smith.........
R  I .  Squier................
Grace Thum ..............
J A  Ward.................
Harry Whitelaw........
Edward W illiams...

$3,657.02 
1,271 52 
1,939.34 
2,785.55 
4,855 04 
2,073 19 

579.53 
2,654.23 
2,855.47 

18,044.44 
2,028 26 
5,532 52 
4,030 22 

760 13 
2,182 43 
3,576 29 
1,136 11 
1,601 27 

413 11 
1,845 68 
1,917 07 
1,245 55 
1,610 80 
9,605 49 
7,543.32 

10,507 17
1.008 35 
3,273 88
8.227.08 
1,388 01

711 89 
2,690 27 
7.087 23 

631 90 
558.66

900 00 
300 00 
850 00 

1,348.93
750.00
375.00
250.00
550.00
875.00

1.275.00 
315 00 
900'00

1.200 00
375.00 
157 88 
750 00 
250 00

1,001 27 
270 00 
700 00 
562 50 
270 00 
350 00 
750 00 

1,212 50 
875 00 
632 23 
625 00

2.000 00 
690 21 
509 63 
125 00

1,000 00 
375 00 
398 36

1,436.62

374.00

42 77

90 87 
90 37

160 30

2,757.02
971.52 

1,089 34
0

4,105.04
1,698.19

329.53 
2,104.23 
1,980.47

16,769.44
1.713.26 
4,632.'-52 
2,830.22

385.13 
2,024.55 
2,826.29 

886 11 
226.00 
i43 11 

1,145 68 
1,354 57 

975 55 
1,260 80 
8,855 49 
6,330 82 
9,632.17 

333.35 
2,648 88 
6,227.08 

606 93 
111 89

2.565.27 
6,087 23

256 90 
0

180.00 
60.00 

170 00 
180.00
150.00
75.00 
50 00

110 00
175.00
100.00
63.00 

150.(00 
200.00
75 00
50.00 

150 00
50 00 

150 00
60.00

140.00 
125 00
60.00 
50 00 

150 00 
242 50 
175 00 
135 00 
125 00 
400 00 
80 00 

120 00
125.00
200.00 
75.00

125.00

Miscellaneous (Employees re
signed or deceased).....................

121,828 02 23,768 51

38,590 66

2,194 93 

6,176 79

95,864 58

Total Payments made dur
ing year 1932..................... 62,359 06 8,371 72

60

100%
80
40
80
80

All
80

100
60
40
60
80
60

100
40
60
80
60

All
All
100
All
60
80

100
All
40
60

All
40
40

The above disbursements were made on the basis of employees receiving, m  addition to their own fund, 
a certain percentage of the amount in the company’s fund, depending upon the number of years of service. 

5 years or over received an amount equal to 40% of their fund, out of the company’s fund.
10 years or over received an amount equal to 60% of their fund, out of the company’s fund 
15 years or over received an amount equal to 80% of their fund, out of the company’s fund.
20 years or over received an amount equal to 100% of their fund, out of the company’s fund.
25 years or over received all of the company’s fund.
Payments to the above listed employees in 1933 will be $42,343 90
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T uesday , Ja n u a ry  17, 1933.

T h e  Secre ta ry  a lso  presented th e  f u l l  re p o rt on th e  in ves tm en t in  th e  s to c k  o f 
T h e  G u a rd ia n  T ru s t  C o m p a n y  to  D ecem ber 31, 1932, w h ich  was in  accordance  
w ith  th e  agreem ent p re v io u s ly  g ran ted . T h is  s ta tem en t was app roved  and 
o rde red  m ade  a  p a r t  o f th e  m inu tes.

8 5 5 2  STOCK EXCHANGE PEACTICES

Purchased From
Number 

Of Shares
Average 

Per Share Total

963
287
256

$226 34 
265 20 
250 00

$217,960.27 
76,122.56 
63,750.00Employees (Resigned or Deceased).......................................................

1,505
0

$237.76 
0

$357,832.83 
64,000 00

1,505 
$10,000 00 
54,000 00

$195 24 $293,832.83

$64,000 00
*

T h e  P re s id en t repo rted  th a t  a t  th e  m eeting  he ld  J u ly  6, 1932, co n tr ib u t io n s  
b y  bo th  the  com pany  and  the  em p loyees were d iscon tinued  fo r  s ix  m onths, from  
J u ly  1, 1932 to  D ecem ber 31, 1932, and on th e  re com m endation  o f th e  P re s id en t, 
an d  on m o tio n  b y  A . W . D ean , seconded b y  W . A . D a le y , th e  pe riod  d u r in g  w h ich  
ne ith e r the  b a n k  n o r th e  em p loyees w ou ld  co n tr ib u te  to  the  fu n d  was extended 
to  J u ly  1, 1933; a l l  o th e r a c t iv it ie s  o f th e  R e tire m e n t F u n d  to  con tinue  as a t  
present.

T he re  be ing  no  fu rth e r business, th e  m ee ting  ad journed.
W . W .  D u n n ,

Secretary.
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(c o p y )

T h e  G u a r d i a n  T b u s t  C o m p a n y , C l e v e l a n d , O h io

R e p o b t  U p o n  E x a m i n a t io n  o f  T b u s t  D e p a b t m e n t ’s  R b c o b d s  o f  t h e  
R e t i r e m e n t  F u n d  a s  o f  F e b b u a b y  28, 1933

L y b ra n d , R o ss  B ro s . &  M o n tgo m e ry , A cco u n ta n ts  and  A u d ito rs , C le ve la n d  O ffice
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L y b r a n d , R o s s  B b o s . &  M o n t g o m e b y , A c c o u n t a n t s  a n d  A u d it o r s , M i d l a n d
B u i l d i n g , C l e v e l a n d

Jan u a ry  6, 1934.
M r .  R o b e r t  M o r r is  H u s t o n ,

Special Deputy Superintendent of Banks of Ohio,
Cleveland, Ohio.

D e a r  S i r : P u rsu a n t to  y o u r in s tru c t io n s  we have  exam ined  th e  T ru s t  D e 
p a rtm e n t ’s reco rds p e rta in in g  to  th e  re t irem en t fu nd  o f T h e  G u a rd ia n  T ru s t  
C o m p a n y , C le ve land , O h io , as o f F e b ru a ry  28, 1933. T h e  fo llo w in g  re p o rt 
con ta in s  v a r io u s  schedules and  com m ents re la t iv e  to  the  fa c ts  d isc losed  b y  ou r 
exam ina tion .

H i s t o r y

T h e  re t irem en t fund , ca lle d  th e  pens ion  fu nd  u n t i l Ju n e  27, 1930, was created 
on  A u g u s t 19, 1913, w hen th e  ru les o f th e  pension and  p ro f it  sh a rin g  fund s o f 
T h e  G u a rd ia n  Sav ing s an d  T ru s t  C om pan y , C le ve land , O h io , were adop ted  a t  a  
m eeting

E x h i b i t  G -9 -1 5 c -

o f the  boa rd  o f d irecto rs . These  ru les m ade e ffective  as o f J u ly  l ,  1913 and  
rev ised  as o f J u ly  1, 1927, toge the r w ith  th e  by - law s adopted  O ctobe r 6, 1914, 
governed th e  opera tions o f th e  fund.
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T h e  m anagem ent and  co n tro l o f the  re t ire m e n t fu n d  was vested e n t ire ly  in  a  
b o a rd  o f trustees, w h ich  consis ted  o f 'seven m em bers, fo u r o f w hom  were e lected 
b y  th e  boa rd  o f d ire cto rs  o f th e  bank , and tw o  e lected b y  th e  co n tr ib u t in g  
em p loyees. T h e  boa rd  o f d ire c to rs  e lected th e ir  trustees from  th e ir  ow n  m em bers 
a t  th e ir  an n u a l m eeting, w h ile  a t  th e  same t im e  th e  em p loyees e lected th e ir  
trustees from  th e ir  ow n  num bers. T h e  seven th  m em ber o f the  boa rd  was the  
p re s iden t o f the  bank , w ho  was an  ex-o ffic io  m em ber and  p res iden t.

T h e  re t irem en t fu n d  w as created b y  co n tr ib u t io n s  b y  th e  su bsc rib ing  m em bers 
and  b y  the  bank . T h e  fund s so c o n tr ib u ted  as specified in  th e  by-law s, cou ld  be 
in v e s te d  in  f ir s t  m ortgage loans, o r in  p a rt ic ip a tio n s  the re in , o r in  such o th e r 
se cu r it ie s  as the  boa rd  o f trustees m ig h t approve.

A t  the  ou tse t each subsc rib ing  em p loyee con tr ibu ted  each m o n th  th ree  pe r cen t 
o f h is  m o n th ly  sa la ry , p ro v ided  h is  co n tr ib u t io n  d id  no t exceed $10 a  m onth . 
T h is  am oun t w as deducted  from  the  p a y  ro ll b y  the  bank . T h e  above  m entioned  
co n tr ib u t in g  percentage con tinued  from  J u ly  1, 1913 to  J u ly  1, 1932, w ith  th e  
excep tion  o f th e  pe riod  from  J u ly  1, 1927 to  F e b ru a ry  1, 1932. D u r in g  th is  
pe riod  the  percentage w as changed to  five  pe r cen t an d  th e  m ax im um  co n tr ib u 
t io n  to  $25. a  m on th . F ro m  J u ly  1, 1932 to  the  da te  o f o u r exam ina tion , F e b 
ru a r y  28, 1933, on co n tr ib u t io n s  were m ade b y  e ith e r the  em p loyees o r  the  
com pany.
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T h e  re tirem en t fu n d  w as p red ica ted  on th e  p la n  th a t  each co n tr ib u t in g  em p loyee 
shou ld  co n t in u a lly  co n tr ib u te  fo r  a  pe riod  o f tw en ty  f ive  years, un less he re tired  
sooner on accoun t o f age o r because o f illness. T h e  b an k  con tr ib u ted  am oun ts 
equa l to  the  em p loyees’ con tr ibu tio n s , as w e ll as an  a d d it io n a l am oun t w h ich  
w as fo r  the  purpose o f equa liz in g  the  te rm  o f se rv ice  o f ce rta in  su bsc rib ing  em 
p loyee s w ho were n o t ab le  to  com p lete  tw en ty  f ive  yea rs o f se rv ice  before a r r iv in g  
a t  the  re t ir in g  age.

T h e  em p loyees co n tr ib u t in g  to  the  re tirem en t fu nd  w ho  e ithe r resigned o r 
were d ism issed p r io r  to  th e ir  be ing  p laced  on a  pension, rece ived  a t  the  t im e  th e y  
le f t  the  em p loy  o f the  bank , an  am oun t equal to  th e ir  ow n co n tr ib u t io n  to  the  
fund , th e ir  p ropo rt io n  o f the  earn ings o f the  re tirem en t fund , and  a  ce rta in  
percentage o f the  b a n k ’s con tribu tion s , depend ing upon  the  num ber o f yea rs o f 
th e ir  service. T h e  percentage o f the  b a n k ’ s c o n tr ib u t io n  in c luded , a cco rd ing  
i o  the  num ber o f yea rs o f se rv ice  is  as fo llows:

5 yea rs o r o v e r______________________________________ 40 per cent
10 yea rs o r o v e r______________________________________ 60 pe r cen t
15 years o r o v e r______________________________________ 80 per cent
20 yea rs o r o v e r______________________________________ 100 pe r cent
25 yea rs o r o v e r______________________________________ 100 per cen t

T h e  rem a in ing  p o rt io n  o f the  b a n k ’ s co n tr ib u t io n s  n o t su b je c t to  d isbu rsem ent 
on the  fo rego ing  schedule w as construed  as earn ings and ca lled  fo rfe itu res. These 
a ccum u la ted  fo rfe itu res rem ained in  the re tirem en t fu n d  fo r  the  bene fit o f the 
rem a in ing  co n tr ib u t in g  mem bers.
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T h e  am ou n t o f the  an nua l pension payab le  to  a re t ired  subsc rib ing  em ployee 
w as tw o  pe r cen t o f h is  average an nu a l sa la ry  fo r  the  ten  yea rs nex t preced ing 
the  t im e  when, the  pension becam e payab le , m u lt ip lie d  b y  the  num ber o f yea rs 
o f h is  te rm  o f service; p rov ided , how ever, th a t  in  com m uting such  average, an y  
sa la ry  am oun ting  to  m ore  th an  $4,000 fo r  an y  one o f sa id  years was to  be sca led 
■down to  $4,000 fo r  the  purpose  o f such com pu ta tion , and  no annua l pension cou ld  
■exceed one h a lf  o f such average an nua l sa la ry  no r cou ld  i t  exceed $2,000 pe r yea r.

W hen  on Ja n u a ry  16, 1923, the  co n tr ib u t io n s  were increased from  th ree  to  
f ive  pe r cen t and the  m ax im um  co n tr ib u t io n  fro m  $10 to  $25 pe r m on th , the  sa la ry  
l im ita t io n s  were changed fro m  $4,000 to  $6,000, and  the  am ou n t o f the  m ax im um  
an nua l pension fro m  $2,000 to  $3,000.

T h e  earn ings o f the  re tirem en t fu n d  were de rived  fro m  in te re st rece ived on 
p a rt ic ip a tio n s  in  ce rta in  rea l estate  loans, d iv id end s  fro m  in ves tm en ts in  securities, 
.and a  po rt io n  o f the  co n tr ib u t io n s  o f the  bank , te rm ed  fo rfe itu res, w h ich  re
m a ined  in  the  fund , because o f the  res ignations o f em ployees p r io r  to  the  t im e  
"they were e lig ib le  fo r  a  pension.

T h e  officers o f the  re t irem en t fund , as w e ll as th e  boa rd  o f trustees rece ived  
no com pensation  fo r  th e ir  services. T h e  T ru s t  D e p a rtm e n t o f th e  bank , w h ich  
hand led  the  fund s and  the  in vestm en ts o f the  re t irem en t fund , rece ived  no com* 
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pensation  u n t i l J a n u a ry  1, 1928, w hen the  boa rd  o f trustees au tho r ized  paym ents- 
to  them , fo r se rv ices rendered, o f five  pe r cen t o f the  in te re st rece ived on th e  
re t irem en t fu n d ’ s investm en ts. T h is  basis of
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com pensation  was changed before the  end o f 1928, an d  in  it s  stead a  regu la r fee- 
o f $625 each qu a rte r was su b stitu ted . T h is  m anagem ent com m iss ion  w as p a id  
p e r io d ica lly , from  the  earn ings, from  Ja n u a ry  1, 1928 to  D ecem ber 31, 1932' 
in c lu s iv e .

A t  th e  t im e  the  re t irem en t fu n d  was sta rted , bo th  th e  em p loyees’ and  the  
B a n k ’ s co n tr ib u t io n s  were co -m ing led  in  one record , b u t  from  Sep tem ber 20, 
1918 u n t i l F e b ru a ry  28, 1933 th e  b a n k ’ s p o r t io n  was kep t separate from  th a t  o f 
th e  em ployees. A s  a t  Sep tem ber 20, 1918 p r io r  tran sa c tio n s  were rec lass ified  to  
show  the  sam e segregation.

F i n a n c i a l  S t a t e m e n t s  o p  F u n d ,  F e b r u a r y  28, 1933

A  sta tem ent o f th e  ne t assets o f th e  re t irem en t fu n d  as a t  F e b ru a ry  28, 1933 
fo llow s:

8 5 5 4  STOCK EXCHANGE PRACTICES

Employees’
Portion

Bank’s
Portion Total

$18.12
616,599.92

$50.00
591,327.14

297,292.43 
2,105 00

$68.12
1*207,927.07

297,292.43
2,106.00-

Participations in  real estate loans, at cost...................................
Guardian Trnst Company stock.

1565 shares, at cost___  ____________________ $361,292.43
Less, Write down___________________________  64,000.00

Less, Notes payable Bankers Trnst Company (Secured by 
2S5 shares Guardian Trust Company)______________________

616,618.05 890,77457

24,015.10

1,507,392.82 

24.015.10i

$616,618.05 $866,795.47 $1,483,377.62-
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T h e  ne t assets shown in  the  fo rego ing  sta tem en t are  sub je c t to  th e  l ia b i l i t y  
o f th e  re t irem en t fu n d  fo r  am oun ts p a yab le  in  in s ta llm e n ts  to  re t ired , resigned 
o r d ism issed  employees.

Subsequen t to  F e b ru a ry  28, 1933, an  assessm ent o f $100 p e r  share was m ade 
b y  th e  S ta te  B a n k in g  D e p a rtm e n t on  the  ou ts tand in g  s to ck  o f T h e  G u a rd ia n  
T ru s t  C om pany . T h e  assessm ent on  th e  1,565 shares o f s to ck  ow ned b y  the  
re t ire m en t fu n d  is  $156,500.

T h e  co n tr ib u tio n s , in com e and  expenses o f th e  re t irem en t fu n d  fro m  it s  in cep 
t io n  A ugus t, 1913 to  the  da te  o f ou r e xam ina tion , F e b ru a ry  28, 1933, m ay  be. 
sum m arized  as fo llows:

Employees’
Portion

Bank’s
Portion Total

R eceipts

$662,592.42 
226,386.73 

281 00

$887,442.31 
318,303.42 
12,043.00

$1,320,034.7S 
643,689.15 
12,304.00

D isbursements

878,239.15 997,788.73 1,876,027.88

261,621 10 49,486 54 
12,500 00 

227.10 
3,472.21 
1,344.41

311,106.64 
12,500.00 

227.10 
3,472.21 
1,344 41Salaries of bank employees erroneously paid from fund_______

Excess of receipts over disbursements representing cost of net

261,621 10 67,029 26 328,650 38

616,618 06 930,759.47
64,000.00

1,647,377.52
64,000.00Forfeitures used "to reduce stock investment__________________

Book value of assets February 28, 1933_________________ ______ $616,618.06 $866,759.47 $1,483,377.52
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T h is  sta tem ent does no t show  in te re s t due from  D ecem ber 15, 1932 to  F e b 
ru a ry  28, 1933 on p a rt ic ip a tio n s  in  rea l estate  m ortgages he ld  in  S u n d ry  T ru s t  
1559, am oun ting  to  $11,489.28, n o r th e  am oun t due from  L o u is  J .  Y oo .

T h e  fo llow in g  com m ents re la te  to  ce rta in  assets and  l ia b ilit ie s  a t  F e b ru a ry  28, 
1933 and  tran sa ction s re la tin g  there to .

P a r t ic ip a t io n  i n  R e a l  E s t a t e  L o a n s  a t  C o s t

T h e  funds o f the  re tirem en t fu n d  were invested  in  p a rt ic ip a tio n s  in  rea l estate 
loans u n t i l the  yea r 1930, w ith  the  excep tion  o f a  purchase  in  1918 o f $5,000 p a r 
va lue  H y d ra u lic  Pressed S tee l C om pany  notes. These  notes were acqu ired  fo r 
$4,751.80 and  so ld  in  1920 fo r  $5,025, n e ttin g  a  p ro f it  o f $273.20. T h e  en tire  
am ou n t rea lized  was then  invested  in  pa rt ic ip a tio n s .

These  p a rt ic ip a tio n s  were acqu ired  b y  the  re t irem en t fu n d  under an  agreem ent 
p ro v id in g  th a t  the  bank  segregate in to  a  t ru s t  fund , m ortgages o f a  va lue  o f $100 
to  eve ry  $70 p a rt ic ip a t io n  purchased b y  the  re tirem en t fund .

T he  agreem ent fu rth e r p ro v id ed  th a t  a t  the  tim e  o f liq u id a t io n  o f any  o r a l l  
o f these m ortgages, the  re t irem en t fu n d  w ou ld  rece ive  f irs t  its  equ ity , and  i f  the  
am oun t rea lized  was no t su ffic ien t to  cove r the  fu n d ’s investm en t, i t  w ou ld  in  
a d d it io n  rece ive an y  p o rt io n  o f the  rem a in ing  excess in  th a t  t ru s t  fu n d  necessary 
to  rea lize  o r ig in a l cost.

T he  in ves tm en t in  the  p a rt ic ip a tio n s  a t  the  date  o f ou r e xam ina tio n  am ounted  
to  $1,207,927.07, w h ich  bears in te re st a t  the  ra te  o f s ix  pe r cen t pe r annum . 
W e exam ined a ll records a va ila b le
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re la tiv e  to  the  purchase o f these p a rt ic ip a tio n s  and tra ced  a l l  tran sa ctio n s  per
ta in in g  thereto.

A n  agreem ent and dec la ra tion  o f tru s t, da ted  J u ly  15, 1933, was entered in to  
between the  trustees o f the  re tirem en t fu nd  and  th e  N a t io n a l C it y  B a n k  of 
C le ve land , w hereby the  N a t io n a l C it y  B a n k  o f C le ve la nd  was designated as the  
fisca l agent fo r  the  liq u id a t io n  o f the  fund . T h e  in te re st o f the  re t irem en t fu nd  
in  p a rt ic ip a tio n s  in  rea l estate m ortgages a t  th a t  da te  was the  sam e as p re v iou s ly  
sta ted , o r $1,207,927.07.

T h e  G u a r d ia n  T r u s t  C o m p a n y  C a p it a l  S t o c k

O n June  27, 1930 the  boa rd  o f trustees o f the  re t irem en t fu n d  au tho r ized  the  
purchase  o f 500 shares o f T h e  G u a rd ia n  T ru s t  C om pany  c ap ita l stock, a t  a  cost 
n o t exceeding $400 pe r share. Subsequen tly , on N ovem be r 10, 1931, ap p ro va l 
w as g iven  fo r the  a cq u is it io n  o f a d d it io n a l s to ck  up  to  a  to ta l o f 1,000 shares. 
F in a l ly  on J u ly  6, 1932, the  purchase  o f a  to ta l o f 1,750 shares was au thorized . 
T h is  s to ck  w as purchased th rough  the  S to ck  T ra n s fe r D e p a rtm e n t o f T he  
G u a rd ia n  T ru s t  C om pany , the  records o f w h ich  show  th a t  the  f irs t  purchase  fo r 
the  re tirem en t fu nd  w as on M a y  20, 1930. T h is  purchase  was p r io r  to  the  f irs t  
a u th o r iza tio n  o f the  boa rd  o f .trustees. O n  N ovem b e r 10, 1931, w hen ap p ro va l 
w as g iven  fo r the  a cqu is it io n  o f a  m ax im um  of 1,000 shares, there had  been p u r
chased 522 shares, w h ich  exceeded by  22 shares the  am oun t approved  a t  the 
p re v iou s m eeting.
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T h e  fo llow in g  schedule shows the  s to ck  a cqu ired  and  the  source thereof:
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Purchased from The Guardian Trust Company, Stock and Bond 
Department, brokers and others at market prices:

1930................................................................................................  202 shares $73 528.75
1931....... ....................................................................................... 450 shares 114 466.26
1932...............................................................................................  311 shares 29 423.68
1933......................................................... ......................................  67 shares 2 709.60

1,020 shares $220 128 28

Purchased from O. H . Force, Trustee, in partial liquidation of loan account:

Ju ly  9, 1932....................................................................................  287 shares 76 122.56

Purchased from J. A .  House, trustee, representing cancellations on 
stock subscriptions of resigning employees of The Guardian Trust 
Company at $260 per share.

Ju ly  9, 1932.............
Ju ly  19, 1932...........
July 20, 1932...........
Ju ly  30, 1932...........
Ju ly  30, 1932_______
August 1, 1932_____
August 2, 1932........
August 8, 1932........
August 24, 1932____
August 31, 1932____
September 7, 1932..
December 16, 1932..
February 1, 1933.-

65 041.59
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. 218 shares 55 041.59

. i  share 250 00

. 4 shares 1 000.00

. 2 shares 500.00

. 8 shares 2 000.00

. 2 shares 500 00

. 4 shares 1 000.00

. 4 shares 1 000 00

. 1 share 250 00

. 2 shares 500.00

. 6 shares 1 250 00

. 4 shares 1 000 00

. 3 shares 750.00

258 shares

.1,565 shares 361,292.43

Less, Write off:

December 31, 1931............................................................................................... 10 000 00
Ju ly  11, 1932.......................................................................................................  20 000.00
September 30, 1932.................. ........ ........... ............ .......... .................. ........... 30 000 00
December 31, 1932___________ ______ __________________________ __________ 4 000.00

64,000 00

Book value, February 28, 1933______ __________________ 1,565 shares $297 282.41

Purchases of stock from  C. H . Force, trustee: D u r in g  th e  yea rs 1930, 1931 and
1932, the  re t irem en t fu n d  m ade loan s to

E x h i b i t  G -9 -1 5 k

C . H .  Fo rce , trustee . M r .  C . H .  F o rce  w as s to ck  tra n sfe r agent an d  v ice  p re s id en t 
o f  T h e  G u a rd ia n  T ru s t  C o m pan y . These  loan s to  M r .  F o rce  were m ade fo r  tw o  
d e fin ite  purposes, as he sta tes in  h is  le tte rs  o f N o vem b e r 19, 1930 an d  A p r i l  7,
1933.

T h e  f irs t  purpose  cove rin g  a  series o f lo an s m ade from  N o vem b e r 22, 1930 to  
Sep tem ber 1, 1931, w as to  a cqu ire  394 shares o f T h e  G u a rd ia n  T ru s t  C o m p a n y  
s to c k  fo r  a  synd ica te  o f d ire c to rs  o f the  bank . T h e  second covered  b y  a  series 
o f lo an s m ade from  Septem ber 10, 1931 to  O ctobe r 19, 1931, w as to  a cqu ire  s to ck  
fo r  a  p roposed synd ica te  o f d ire cto rs . In  each in stance, M r .  F o rce  p ledged the  
shares pu rchased as co lla te ra l fo r  h is  loans. '

T h e  f ir s t  series o f loans, to ta ll in g  $189,157.23 were a l l  p a id  b y  M r .  F o rce  w ith  
th e  excep tion  o f $20,767.39. T h is  represented th e  cost o f 66 shares the  su b sc rip 
t io n s  to  w h ich , b y  ce rta in  p a rt ic ip a n ts , were cance lled  b y  the  synd ica te . A s  
in d ic a te d  b y  the  correspondence exam ined, these sub sc r ip t io n s  were cance lled  
because o f ce rta in  d ifferences o f o p in io n  re la t iv e  to  the  n um be r o f shares a llo tte d  
an d  the  num ber o f shares th e  p a rt ic ip a n ts  had agreed to  purchase. T h e  co r
respondence in d ica te s  th a t  in  th e  fo rm a tio n  o f th is  synd ica te , a  l is t  o f th e  d ire c to rs  
o f th e  b a n k  toge the r w ith  th e  b a n k  s to ck  ho ld ings o f each were rev iew ed , and  
each d ire c to r w as a llo t te d  a  n um be r o f a d d it io n a l shares fo r  th e  purposes o f 
b a lan c in g  h is  ho ld ings. A cco rd in g  to  th e  le tte rs  o f M r .  Fo rce , each p a r t ic ip a n t  
w as n o t if ie d  o f h is  share in  the  synd ica te  and  agreed to  purchase  h is  a llo tm en t. 
T h e  fo llo w in g
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subscrib ing  d ire c to rs  fa ile d  to  purchase  a l l  o r p a r t  o f th e ir  su bscrip tions:

Shares Sub
scribed

Shares Pur
chased

Shares Can* 
celled

10 5 5
40 40
11 11
43 33 10

104 38 66

T h e  second series o f loans m ade from  Septem ber 10, 9931 to  O ctobe r 19, 1931, 
to ta lle d  $48,157.00, w h ich  w as the  cost o f 221 shares pu rchased b y  C . H . F o rc e , 
trustee , fo r a  proposed synd ica te  o f d irecto rs . T h is  synd ica te  w as never com 
p le ted  and  the  re t irem en t fu n d  rece ived  to ta l paym en ts  o f $1,851, the  d iv id e n d s  
on the  221 shares he ld  as se cu r ity  fo r  loans to  the  proposed synd ica te . T h is  le ft  
an  u n p a id  ba lance  of $46,306.

O n  J u ly  6, 1932, a t  a  spec ia l m eeting  o f the  boa rd  o f trustees o f the  re t irem en t 
fund , M r .  J .  A . H ouse , p res ident, repo rted  th a t  287 shares o f T h e  G u a rd ia n  
T ru s t  C o m p a n y  sto ck  had been pu rchased  b y  the  re t irem en t fund , a t  a  to ta l 
cost of $76,3 22.56, w h ich  p r io r  to  th a t  da te  had  been ca rr ied  b y  the  fu n d  as a  
lo an  to  C . H . Fo rce , trustee . T h e  boa rd  o f trustees th en  au tho r ized  the  can 
c e lla t io n  o f the  Fo rce  loans and  as a  re su lt  the  re t irem en t fu nd  acqu ired  the  287 
shares.

A t  th a t  date, the  ba lance  due from  M r . Fo rce , trustee , on  h is loans w ith  the  
re t irem en t fu nd  am ounted  to  $77,073.39 w ith  in te re s t due o f $2,794.58, o r a  
to ta l o f $79,867.97.
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A  su m m ary  o f M r .  F o rc e ’ s loan s is  show n below , toge the r w ith  the  loss ab 
sorbed b y  the  re t ire m en t fu n d  as au tho r ized  b y  the  boa rd  o f trustees:

Loans Payments
Balance 
due on 
Loans

Accrued
Interest Total

$189,157 23 
58,157.00

$168,389 84 
1,851 00

$20,767 39 
56,306 00

$20,767 39 
59,100 58$2,794 58

Amount credited for purchase of 287 shares 
of The Guardian Trust Company, Ju ly  
6, 1932...........................................................

$247,314 23 $170,240 84 $77,073.39 $2,794 58 79,867.97 

76,122 56

$3,745 41

On J u ly  6, 1932, w hen the  above sto ck  was a cqu ired  in  can ce lla t io n  o f the  
loan  accoun t o f C . H .  Fo rce , trustee , the  m a rke t va lu e  on the  bas is  o f offer 
p r ice  was $64.87 pe r share as com pared  w ith  a  purchase  p r ice  o f $265.23 pe r 
share, com pu ted  w ith o u t cons idering  the  ba lance  o f $3,745.41 charged off. I f  
th is  am ou n t is  in c luded , the  cost pe r share is  $278.28.

Stock purchased from  J .  A . House, trustee: O n  F e b ru a ry  15, 1929, T h e  G u a rd ia n  
T ru s t  C o m pan y  so ld  it s  s to ck  to  em p loyees a t  $2.50 a  share, ta k in g  the  em p loyee ’ s 
note fo r  h is  su b scrip t ion . T h e  p r in c ip a l and  in te re s t on these notes were de
ducted  from  em ployees’ sa la r ie s m o n th ly , a t  an am oun t equ a l to  $3 a  share 
subscribed . T h e  sto ck  w as he ld  fo r the  em p loyees in  nego tiab le  fo rm  fo r  a  
pe r iod  o f five  years fro m  F e b ru a ry  15, 1929. under the  co n tro l o f a  trustee, w ho 
w as the  p re s iden t o f T h e  G u a rd ia n  T ru s t  C om pany , and vo ted  b y  th a t  trustee. 
I n  the  e ven t o f the  subscrib e r
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ceasing to  be an  em p loyee o f the  bank , the  su b sc rib ing  em p loyee  was to  be re fu nd 
ed the  am oun t p a id  on  h is  note. T h e  sto ck  w as thence fo rth  sub jec t to  co n tro l 
and  d ispos it ion  o f the  p re s id en t fo r  rea llo tm en t.

A t  a  m eeting  o f the  re tirem en t fu nd  trustees on J u ly  6, 1932, M r .  H ouse  
reported  th a t  he had repurchased 218 shares o f T h e  G u a rd ia n  T ru s t  C o m p a n y ’s 
s tock  under the  te rm s o f th is  agreem ent and  was ca rry in g  sam e a t  a  cost o f 
$55,041.59.

T h e  trustees o f the  re t irem en t fu n d  then  app roved  the  a cq u is it io n  o f th is  stock 
b y  the  re t irem en t fu n d  and  p a ym en t the re fo r ou t o f the  b a n k ’s con tr ibu tio n s .

On J u ly  9, 1932 the  purchase  o f the  above stock  was recorded on the  books o f 
the  re tirem en t fu n d  b y  a  charge to  in vestm en ts o f the  agreed purchase  p r ic e  o f 
$55,041.59 and  a  c re d it  to  notes payab le  o f the  sam e am ount. T h e  notes p a yab le  
were notes o f J . A . H ouse , tru s tee  and/or T h e  G u a rd ia n  T ru s t  C o m pan y  to  the  
B an ke rs  T ru s t  C o m pan y , N e w  Y o rk ,  and  were assum ed b y  the  re tirem en t fund . 
T h e  purchase  p r ice  represented th e  o r ig in a l su b scrip t ion  p r ice  b y  em p loyees o f 
$250 pe r share o r $54,500, p lu s  accrued in te re s t o f $541.59 on the  notes pa yab le  to  
the  B an ke rs  T ru s t  C om pany .

O n  J u ly  9, 1932 the  re t irm e n t fu n d  reduced th is  o b lig a t io n  b y  $29,730.70, w h ich  
w as the  am oun t o f the  a ccum u la ted  pa ym en t on these 218 shares a t  $3 a  share 
m ade b y  the  em ployees.

In  ad d it io n  to  these 218 shares, 40 m ore shares o f em p loyees’ sto ck  were acqu ired  
b y  the  re tirem en t fu n d  under lik e  cond ition s from  J u ly  19, 1932 to  F e b ru a ry  1,
1933.
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A t  F e b ru a ry  28, 1933 th is  co lla te ra l indeb tedness to  T h e  B an ke rs  T ru s t  C o m 
p a n y  fo r the  258 shares was $24,015.10, o r $23,788.00 on the  p r in c ip a l and  $227.10 
fo r  accrued in te rest. .

T h e  te rm s o f th is  o b lig a tio n  requ ire  i t  to  be reduced a t  ra te  o f $3 a  share  m on th 
ly  o r a  h igher ra te  i f  the  trustees so determ ine. T o  F e b ru a ry  28, 1933, paym en ts 
were m ade a t  $3 a  share.

In  the  a ccom p any in g  schedu le  we show  the  d e ta ils  o f these pu rchases w ith  the  
m a rke t quo ta tion s  on the  sam e days.

8 5 5 8  STOCK EXCHANGE PEACTICES

Shares Amount Average
Price

Market pnce 
(Offers or 

Sales)

July 6,1932._______________________________________
July 19, 1932______________________________________

218
1

$55,041 59 
250 00

$252 48 
250 00

64%
64%

July 20,1932 ................................................................ 4 1,000 00 
2,500 00 

500.00

250 00 64%
60July 30,1932 _____________________________________ 10 250 00

2 250 00 60
4 1,000 00 

1,000 00 
250 00

250.00 60
4 250 00 60
1 250 00 65-70
2 500.00 250 00 80
5 1,250 00 

1,000 00 
750 00

250.00 100
4 250 00 100
3 250 00 64H

258 $65,041,59

W rite down o f stock: A s  p re v io u s ly  s ta ted  in  ou r report, th e  earn ings o f the  
re t irem en t fu n d  in c lu ded  the  excess o f the  b a n k ’s c o n tr ib u t io n s  ove r p a ym en ts  to  
em p loyees w ho resigned o r othe rw ise  le ft  the  em p loy  o f the  bank . These  earn ings 
o f the  fu n d  in c lu d in g  in te re st, d iv id en d s  an d  fo rfe itu re s  less expenses were segre
ga ted  and  u su a lly  appo rtioned  sem i-annua lly  to  the  rem a in ing  co n tr ib u t in g  
em ployees.

D u r in g  th e  yea rs 1931 and  1932 the  fo rfe itu re s  am oun ted  to  $72,051.94. On 
a u th o r ity  o f M r .  W . R . G reen, C o m p tro lle r  o f
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T h e  G u a rd ia n  T ru s t  C om pany , $64,000 o f the  p re v io u s ly  sta ted  fo rfe itu re s  were 
segregated fro m  earn ings and  ap p lie d  to  w r ite  dow n the  book  va lue  o f T h e  
G u a rd ia n  T ru s t  C om pany  s to ck  he ld  in  the  fund .
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'T h e  d a te s  o f  th e  a m o u n ts  so seg reg a te d  w ere as  fo llo w s :

D e c e m b e r  31 , 1931__________________________________________________$10 , 000

J u ly  11, 1932_________________________________________________________  20, 000

S e p te m b e r  30 , 1932_________________________________________________  30, 000
D e c e m b e r  31 , 1932__________________________________________________  4, 000

STOCK EXCHANGE PEACTICES 8 5 5 9

$64 , 000

^Sa l a r i e s  o f  E m p l o y e e s  o f  T h e  G u a r d i a n  T r t j s t  C o m p a n y  P a i d  b y  t h e

R e t i r e m e n t  F u n d

D u r in g  th e  y e a r  1932 a  n u m b e r  o f  th e  em p lo yee s  o f  th e  b a n k  w ere  e ith e r  d is 

m is se d  o r  res igned . T h e  re co rds  o f  th e  r e t ir e m e n t  f u n d  sh o w  t h a t  c e r ta in  o f  

th e se  em p lo yee s  w ere  p a id  th e  s a la ry  fo r  th e  la s t  s e m i- m o n th ly  p e r io d  o f  e m p lo y 

m e n t  f r o m  t h a t  f u n d  r a th e r  t h a n  f r o m  th e  f u n d s  o f  th e  b a n k .  T hese  p a y m e n ts  

■are s u m m a r iz e d  be low :

J u ly  31 , 1932___________________________________ ___________________  $246. 25

A u g u s t  31 , 1932___________________________________________________ 866. 66

O c to b e r  31 , 1932_______________ _________________ ________ _______  232. 50

$1, 344. 41

P r o f i t  S h a r i n g  F u n d

T h e  p ro f it  s h a r in g  f u n d  w as  c re a te d  a t  th e  sam e  t im e  a s  th e  r e t ire m e n t  f u n d ,  

<on A u g u s t  19, 1913 ; fo r  th e  b e n e f it  o f  th e  em p lo yee s  o f  th e  b a n k .  T h e  a m o u n ts  

c re d ite d  to  t h e  f u n d  w ere c o m p u te d  o n  th e  b a s is  o f  tw o  p e r  c e n t  o f  t h e  a n n u a l  

n e t  e a rn in g s  o f  th e  b a n k ,  less its  c o n t r ib u t io n s  to  th e  r e t ir e m e n t  f u n d .  'T h e
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a m o u n ts  c re d ite d  to  th e  p r o f i t  s h a r in g  f u n d  in  t h i s  m a n n e r  w ere  d is t r ib u te d  to  

t h e  b a n k  em p lo yee s  b y  th e  tru s te e s  a t  th e  e n d  o f  e ach  th re e  y e a r  p e r io d  in  p ro 

p o r t io n  t o  t h e  a m o u n ts  c o n t r ib u te d  b y  t h e m  to  th e  r e t ir e m e n t  f u n d  fo r  th e  s a m e  

p e r io d . S u c h  d is t r ib u t io n s  w ere  m a d e  in  1916 a n d  1918.

T h is  f u n d  w as  d is c o n t in u e d  b y  a c t io n  o f  th e  b a n k ’s b o a r d  o f  d ire c to rs  in  J a n 
u a r y ,  1921.

T h e  b a la n c e  o f  th e  p r o f i t  s h a r in g  f u n d ,  $2 ,747 .85 , w a s  p a id  in t o  th e  e m p lo y e e s ’ 

p o r t io n  o f  th e  r e t ir e m e n t  f u n d  a n d  c re d ite d  p r o p o r t io n a te ly  t o  th e  c o n t r ib u t in g  

e m p lo yee s  o f  t h a t  f u n d .

G e n e r a l

I t  is  u n d e rs to o d  t h a t  o u r  e x a m in a t io n  d id  n o t  in c lu d e  a n  in s p e c t io n  o r  o th e r  

v e r if ic a t io n  o f  th e  asse ts o f  th e  r e t ir e m e n t  f u n d .

V e ry  t r u ly  y o u rs ,

(S ig ned ) L y b r a n d ,  R o s s  B r o s .  &  M o n t g o m e r y .
>Copy N o . 6.

E x h i b i t  N o .  10-2-A

W EDNESDAY, DECEM BER 1, 1926

T h e  T r u s t  C o m m it te e  m e t  W e d n e s d a y , D e c e m b e r  1, 1926 a t  3 :4 5  o ’c lo ck . 

P re sen t: M essrs . B o n d , D ie t z ,  M il ls ,  a n d  S to n e  o f  th e  C o m m it te e . P re s id e n t 

H o u s e ;  V ice  P re s id e n ts  S tu c k y  a n d  Y o u n g .  A s s is ta n t  S e c re ta ry  R e it in g e r , a n d  

A s s is ta n t  T r u s t  O ffice r D a v is .

T h e  M in u t e s  o f  th e  la s t  m e e t in g  w ere re a d  a n d  a p p ro v e d .

N e w  t r u s ts  w ere  re p o r te d  a n d  th e ir  a c c e p ta n c e  a p p ro v e d  as fo llo w s :

L iv in g  T ru s ts  1 7 7 2 ,1 7 7 3 ,1 7 7 4 ,1 7 7 5 ,1 7 7 6 ,1 7 7 7 ,1 7 7 8 ,1 7 7 9 ,1 7 8 0 ,

1 7 8 1 ,1 7 8 2  a n d  1783, v a lu e d  a t ________________ ___________ _____________ $3, 336 , 000. 00

■Court T ru s ts  650 , 655 , 658 , a n d  660 , v a lu e d  a t ______________________  317, 500. 00

S u n d ry  T r u s t  1309, v a lu e d  a t _____________________________________________  50 , 000. 00

S to c k  T r u s t  356 , v a lu e d  a t _____________________________  _________________  1, 000, 000. 00

B o n d  T ru s ts  649  a n d  650 , v a lu e d  a t ____________________________________  6, 625, 000. 00

R e a l  E s ta te  T ru s ts  754 , 820 , 821 , 822 , 823, 824 , 825 , 826 , a n d  827,

a n n u a l  in c o m e ______________________________________________________________  91, 671. 68

(Exhibits 10-1-A through 10-1-0 face this page)
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T h e  C o m m it te e  d ire c te d  in v e s tm e n ts  a s  fo llo w s :

S .T . 76 5 ___________$3 ,00 0  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 % %  G .B .

L .T .  9 0 4 _________  10 ,000 p a r  E r ie  P ro s p e c t C o  1st M tg e  L  H  6 %  G o ld  B o n d s

L .T .  91 7_________  2 ,000  p a r  E r ie  P ro s p e c t C o  1s t M tg e  L  H  6 %  G o ld  B o n d s

L .T .  1038_________ 5 ,000  p a r  M id v a le  S te e l O r d n a n c e  C o  C o n v  S  F  5 %  G o ld
B o n d s  @  97

L .T .  1130________  1 ,000 p a r  K .  L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 % %  G .  B .  '

L .T .  1156_________ 5 ,000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r  6 ) 4 %
G .B .

L .T .  1188_________ 1 ,000 p a r  I n d ia n a  L im e s to n e  C o  15 Y r  1s t 6 %  S  F  G o ld  B o n d s

L .T .  1271_________ 5 ,000  p a r  E r ie  P ro sp e c t C o  1st M tg e  L  H  6 %  G o ld  B o n d s

L .T .  1346_________ 4 ,000  p a r  E r ie  P ro sp e c t C o  1st M tg e  L  H  6 %  G o ld  B o n d s

L .T .  1 4 8 4 ________  10 ,000 p a r  S t .  L o u is  S a n  F ra n c is c o  R y  C o  P r io r  L ie n  M tg e

4 %  B o n d  @  84%

L .T .  1515_________ 1 ,000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 # %  G .B .

L .T .  1528_________ 5 ,000  p a r  E r ie  P ro s p e c t C o  1st M tg e  L  H  6 %  G o ld  B o n d s

L .T .  1533_________ 1 ,000 p a r  E u c l id  E a s t  1 7 th  C o  1s t M tg e  L  H  6 Go l d  B o n d s

L .T .  1622_________ 3 ,000  p a r  E u c l id  E a s t  1 7 th  C o  1st M tg e  L H  6 ) 4 %  G o ld  B o n d s

l , 0 0 0 p a r  C e r t if ic a te  o f P a i t  I n  T h e  H a n n a  B ld g  C o  1st M tg e  
L H 6 % L o a n

3 ,000  p a r  E r ie  P ro spe c t C o  1st M tg e  L  H  6 %  G o ld  B o n d s

L .T .  1634_________ 500 p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r  6 ) 4 %
G .B .

L .T .  1663_________ 2 ,200  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r  6 ) 4 %
G B

L .T .  1760_________ 5 ,000  p a r  C u d a h y  P a c k in g  C o  1st M tg e  5 %  G o ld  B o n d s  @  9 7

8 5 6 0  STOCK EXCHANGE PRACTICES

5 .000  p a r  T e x a rk a n a  &  F o r t  S m it h  R y  C o  1s t M tg e  5 % %  G o ld  

B o n d s  “ A ”  @  103%

5 .000  p a r  H .A .  S t a h l  P ro p e r t ie s  C o  1st M tg e  &  C o l l  T r  6 ) 4 %  
G B

5 .000  p a r  E u c l id  E a s t  1 7 th  1s t M tg e  L  H  6 ) 4 %  G o ld  B o n d s

5.000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r  

6 ) 4 %  G .B .

5 .000  p a r  E r ie  P ro s p e c t C o  1st M tg e  L  H  6 %  G o ld  B o n d s  

L .T .  17 60_______  5 ,0 0 0 p a r  C e r t if ic a te  o f  P a r t  in  T h e  H a n n a  B ld g  C o  1st M tg e

L  H  6 %  L o a n

10 .000  p a r  T h e  G .  T . C o  C e r t  o f  P a r t  i n  R .  E .  L o a n

5 .0 0 0  p a r  R e p u b l ic  I r o n  &  S te e l C o  R e f  &  G e n  M tg e  30  Y r

5 )4  S  F  G o ld  B o n d s  Se r ies  “ A ”  @  97)4
8 .000  p a r  O n ta r io  P o w e r  C o  o f  N ia g a r a  F a l ls  1s t M tg e  5 %  

G o ld  B o n d s  @  101%

L .T .  1767_______  5 ,000  p a r  C h ic a g o  B u r l in g to n  &  Q u in c y  R .  R .  C o  G e n  4%
G o ld  B o n d s  @  93%

5 .000  p a r  P h i la d e lp h ia  E le c tr ic  P o w e r  C o  1st M tg e  S  F  5 ) 4 %  
G o ld  B o n d s  @  102%

5 .000  p a r  T e x a rk a n a  &  F t  S m i t h  R y  C o  1s t M tg e  5 ) 4 %  G o ld  

B o n d s  “ A ”  @  103%

L .T .  1775_______  2 ,100  p a r  H .A .  S ta h l  P ro p e r t ie s  C o  1st M tg e  C o l l  T r  6 ) 4 %
G o ld  B o n d s

2 .000  p a r  K .L .  G r e n n a n  R e a l t y  T ru s t  1st M tg e  &  C o l l  T r  

6 % %  G .  B .

2 .000  p a r  E u c l id  E  1 7 th  C o  1s t M tg e  L  H  6 ) 4 %  G o ld  B o n d s  

C .T .  18 7________  5 ,000  p a r  L a n d  T r u s t  C e r t  C h e s te r  E  1 1 th  S t  (R e se rv e  S q u a re

R e a l t y  C o )

2 .000  p a r  L a n d  T r u s t  C e r t  C h e s te r  A v e  P ro p e r t ie s  (H .F .  

N e ig h b o rs  R e a l t y  C o m p a n y )

1 .000 p a r  L a n d  T r u s t  C e r t  E  70-71 s t  (G id d in g s  S q u a re  B ld g  

C o )

700  p a r  T h e  G .  T . C o  o f  P a r t  i n  R .  E .  L o a n s

C .T . 3 5 5 ________  1 ,000  p a r  L a n d  T r u s t  C e r t  T r a n s p o r ta t io n  B ld g  C o  C h ic a g o

200  p a r  L a n d  T ru s t  C e r t  C h e s te r  E  1 9 th  S t  (C h e s te r  E  1 9 th  

R e a l t y  C o )
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C .T .  4 1 2 ________  $5 00  p a r  L a n d  T r u s t  C e r t  C h e s te r  E  1 9 th  S t  (C h e s te r  E  1 9 th

R e a l t y  C o )

1 .000  p a r  L a n d  T r u s t  C e r t  E  70-71st (G id d in g s  S q u a re  B ld g  

C o )

2 .000  p a r  L a n d  T r u s t  C e r t  T r a n s p o r ta t io n  B ld g  C o  C h ic a g o  

C .T .  6 4 1________  4 ,000  p a r  L a n d  T r u s t  C e r t  T r a n s p o r ta t io n  B ld g  C o  C h ic a g o

2 ,5 0 0  p a r  L a n d  T r u s t  C e r t  9400  E u c l id  A v e  (P a s a d e n a  I n 

v e s tm e n t  C o )

$161 ,900

T h e  C o m m it te e  a p p r o v e d  sa les as  fo llo w s :

S .T .  1091_______ $1 ,00 0  p a r  B r ie r  H i l l  S te e l C o  1s t M tg e  5 ) 4 %  G o ld  B o n d s  @

104&

L .T .  1092_______  5 shares  C h ic a g o  M ilw a u k e e  &  S t .  P a u l  R y  C o  P fd  S to c k  P  V

100 @  21%

L .T .  1124_______  500  p a r  R e m in g to n  A rm s  C o  I n c  3  Y e a r  6 %  G o ld  N o te s  @  98

L .T .  1011_______  200  shares  C h ic a g o , M ilw a u k e e  &  S t  P a u l  R y  C o  P fd  S to c k

P  V  100 @  21

L .T .  1271_______  40  shares  A m e r ic a n  L ig h t  &  T r a c t io n  C o  P fd  S to c k  P .V .  100

@  115

L .T .  1334_______  5  shares  C le v e la n d  C r e m a t io n  C o  S to c k  P .V .  100 @  70

L .T .  1484_______ $10 ,0 00  p a r  G a lv e s to n  H o u s to n  &  H e n d e rs o n  R . R .  C o  1st

M tg e  5 %  G o ld  B o n d s  @  96%

L .T .  1504_______  1 ,000 p a r  C h ic a g o , M ilw a u k e e  &  S t . P a u l  R . R .  C o  C o n v  i % %
G o ld  B o n d s  @  56

C .T .  3 3 8 ________  25  shares  V a n  D o r n  I r o n  W o rk s  C o  P fd  S to c k  P .V .  100 @  92

C .T .  5 1 9 ________  23 shares  S h e r iff  S t  M a r k e t  &  S to ra g e  C o  S to c k  P .V .  100 @  74

WORTHLESS SECURITIES

T h e  C o m m it te e  d ir e c te d  t h a t  th e  sec u r itie s  o f  th e  fo l lo w in g  c o m p a n ie s  b e  

c h a r g e d  o ff  a s  w o r th le ss : T h e  A m e r ic a n  B a r le y  C o m p a n y ,  A t l a n t a  C o n s o l id a te d  

M in in g  C o ., A u g a iz e  P o w e r  C o m p a n y .

(Exhibits 10-3A through 10-3-D face this page)

E x h i b i t  10-4-A

W e d n e s d a y , D e c e m b e r  15, 1926

T h e  T r u s t  C o m m it te e  m e t  W e d n e s d a y , D e c e m b e r  15, 1926 a t  3 :45  o ’c lo ck . 

P re sen t: M essrs . B o n d ,  D ie t z ,  M a r la t t ,  M il ls ,  a n d  S to n e  o f  th e  C o m m it te e . 
P re s id e n t  H o u s e ; V ice  P re s id e n ts  S tu c k y  a n d  Y o u n g ;  A s s is ta n t  S e c re ta ry  

R e it in g e r ;  a n d  A s s is ta n t  T r u s t  O ffice r  D a v is .

T h e  M in u te s  o f  th e  la s t  m e e t in g  w ere  re a d  a n d  a p p ro v e d .

N e w  tr u s ts  w ere  re p o r te d  a n d  th e ir  a c c e p ta n c e  a p p r o v e d  as fo llo w s :

L iv in g  T ru s t  1784______________________________________________________V a lu e d  a t  $4 2 ,500 .

C o u r t  T r u s t  6 6 3 ________________________________________________________ V a lu e d  a t  6 ,500 .

S u n d r y  T ru s ts  1198, 1311 , 1312, a n d  1313_______________________V a lu e d  a t  347 ,450 .

B o n d  T r u s t  65 1 _________________________________________________________V a lu e d  a t  160 ,000 .

R e a l  E s ta te  T ru s t  8 2 8 _________________________________________A n n u a l  In c o m e  9 ,810 .

T h e  C o m m it te e  d ir e c te d  in v e s tm e n ts  as fo llo w s :

S .T .  66 8 __________ $1 ,00 0  p a r  E r ie  P ro s p e c t C o  1st M tg e  L  H  6 %  G o ld  B o n d s

S .T .  1118_________  2 ,000  p a r  E u c l id  1 2 th  C o  1st M tg e  L  H  6 %  G o ld  B o n d s

500  p a r  M a y  D e p t  S to re  B ld g  1st M tg e  L  H  6 %  G o ld  B o n d s

L .T .  6 5 3 __________  500  p a r  K .  L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 H %  G o ld  B o n d s

L .T .  9 9 9 __________  2 ,000  p a r  E r ie  P ro sp e c t C o  1s t M tg e  L  H  6 %  G o ld  B o n d s

L .T .  1030________  5 ,000  p a r  E r ie  P ro sp e c t C o  1st M tg e  L  H  6 %  G o ld  B o n d s

L .T .  1088_________ 2 ,000  p a r  K .  L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  1093_________ 1 ,000  p a r  K .  L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 ^ %  G o ld  B o n d s

L .T .  1140_________ 500  p a r  K .  L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 } i %  G o ld  B o n d s

L .T .  1246________  11 ,000  p a r  7 %  N o te  o f  L e y d e ch e r  S e cu re d  b y  1st M tg e  o n

R .E .  in  C le v e la n d

5 ,000  p a r  E r ie  P ro s p e c t C o  1s t M tg e  L  H  6 %  G o ld  B o n d s

STOCK EXCHANGE PRACTICES 8 5 6 1
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L .T .  1300_________$1 ,00 0  p a r  A u d i t o r iu m  B ld g  C o  1st M tg e  L  H  7 %  G o ld  B o n d s

1.000 p a r  C e n te r  W o o d la n d  R e a l t y  C o  1s t M tg e  L  H  6 ) 4 %
G o ld  B o n d s

L .T .  1309_________ 1 ,000 p a r  C e r t  o f  P a r t  i n  7 %  N o te  o f  L o u is  &  S a r a  G o lb e r g

L .T .  1363_________ 1 ,000 p a r  C e r t  o f  P a r t  i n  7 %  N o te  o f  L o u is  &  S a r a  G o lb e rg

2 .000  p a r  C e r t  o f  P a r t  i n  T h e  H a n n a  B ld g  C o  1st M tg e  L  H

6 %  L o a n

L .T .  1371_________ 1 ,300 p a r  K .  L .  G r e n n a n  R e a lty  T ru s t  1st M tg e  &  C o l l  T r

6)4 %  G o ld  B o n d s

L .T .  1412_________ 500 p a r  K .  L .  G r e n n a n  R e a lty  T ru s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  1415_________ 5 ,000  p a r  S w e t la n d  C o  1st M tg e  L  H  6 %  G o ld  B o n d s

L .T .  1451_________ 1 ,000 p a r  S w e t la n d  C o  1st M tg e  L  H  6 %  G o ld  B o n d s

1 .000 p a r  K .  L .  G r e n n a n  R e a l ty  T r u s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

1 .000 p a r  C e r t  o f  P a r t  in  7 %  N o te  o f L o u is  &  S a ra  G o lb e r g

1 .000 p a r  E r ie  P ro sp e c t C o  1st M tg e  L  H  6 %  G o ld  B o n d s  

L .T .  1471_________ 1 ,500 p a r  D e t r o i t  C le v e la n d  W a re h o u se  &  R e a l t y  C o  1st M tg e

&  Col] T r  6 ) 4 %  G o ld  B o n d s

L .T .  1561_________ 600 p a r  D e t r o i t  C le v e la n d  W a re h o u se  &  R e a lty  C o  1st Mtge-

&  C o l l  T r  6 ) 4 %  G o ld  B o n d s

L .T .  1586_________ 1 ,000 p a r  L a n d  T r u s t  C e r t  Lee  R o a d  o f  S . M o re la n d  B lv d .

(L e e m o re  C o )

L .T .  1606_________ 500 p a r  Z e n ith  F u r n a c e  C o  1st M tg e  20  Y r  6 %  S  F  G o ld .

B o n d s  "

L .T .  1663_________ 3 ,000  p a r  C e r t  o f  P a r t  in  T h e  H a n n a  B ld g  C o  1st M tg e  L  H

6 %  L o a n

L .T .  1767_________ 10 ,000 p a r  H .  A . S ta h l  P ro p e r t ie s  C o  1st M tg e  &  C o l l  T r  6 ) 4 %
B o n d s

10 ,000 p a r  E r ie  P ro sp e c t C o  1st M tg e  L  H  6 %  G o ld  B o n d s

L .T .  1779_________ 1 ,000 p a r  C e r t  o f  P a r t  in  R e a l  E s ta te  L o a n s

L .T .  1785_________ 5 ,000  p a r  E r ie  P ro s p e c t C o  1st M tg e  L  H  6 %  G o ld  B o n d s

5 .000  p a r  K .  L . G r e n n a n  R e a l ty  T r u s t  1s t M tg e  &  C o l l  T r

6)4 %  G o ld  B o n d s
5 .000  p a r  J .  A  W ig m o re  C o  1st M tg e  L  H  6 %  G o ld  B o jd s

5 .000  p a r  I n d ia n a  L im e s to n e  C o  15 Y r  1st M tg e  6 %  S  F

G o ld  B o n d s

5 .000  p a r  C e r t  o f  P a r t  i n  T h e  H a n n a  B ld g  C o  1st M tg e  L  H

6 %  L o a n

L .T .  1 7 86________  3 ,000  p a r  C e r t  o f  P a r t  in  T h e  H a n n a  B ld g  C o  1s t M tg e  L  H

L o a n

3 .000  p a r  J .  A . W ig m o re  C o  1s t M tg e  L  H  6 %  G o ld  B o n d s

3 .000  p a r  K .  L .  G r e n n a n  R e a lt y  T r u s t  1s t M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

3 .000  p a r  E r ie  P ro s p e c t C o  1s t M tg e  L  H  6 %  G o ld  B o n d s

3 .000  p a r  I n d ia n a  L im e s to n e  C o  15 Y r  1st M tg e  6 %  S  F

G o ld  B o n d s

C .T .  10 1__________  2 ,000  p a r  L a n d  T r u s t  C e r t  E u c l id  E  1 2 th  ( E u c l id  T w e lf th

C o )

2 .000  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  &  S . M o r e la n d  B lv d

(L eem o re  C o )

C .T . 10 9__________  5 ,000  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  a n d  S . M o r e la n d  B lv d

(L e e m o re  C o m p a n y )

C .T . 10 9__________  5 ,000  p a r  L a n d  T r u s t  C e r t  H ip p o d r o m e  B ld g  C o  (C le v e la n d

T ru s t  C o )

C .T . 14 0__________  600  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  a n d  S . M o r e la n d  B lv d

(L e e m o re  C o m p a n y )

C .T . 15 7__________  5 ,000  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  a n d  S . M o r e la n d  B lv d

(L e e m o re  C o m p a n y )

5 .000  p a r  L a n d  T r u s t  C e r t  H ip p o d r o m e  B ld g  C o  (C le v e la n d

T r u s t  C o )

C .T . 167__________  500  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  &  S . M o r e la n d  B lv d

(L e e m o re  C o )

C .T . 1 8 0 __________  1 ,000  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  &  S . M o r e la n d  B lv d

(L e e m o re  C o )

C .T . 18 7 __________  1 ,500 p a r  L a n d  T r u s t  C e r t  L ee  R o a d  &  S . M o r e la n d  B lv d

(L e e m o re  C o )
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C .T . 2 1 4 __________ $ 5 ,00 0  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  &  S . M o r e la n d  B lv d

(L e e m o re  C o )

10 ,000 p a r  L a n d  T r u s t  C e r t  H ip p o d r o m e  B ld g  C o  (C le v e la n d  

T r u s t  C o )

C .T . 2 3 7 __________  1 ,100  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  &  S . M o r e la n d  B lv d
(L e e m o re  C o )

C .T . 3 3 8 __________  2 ,000  p a r  L a n d  T r u s t  C e r t  L e e  R o a d  &  S . M o r e la n d  B lv d

(L e e m o re  C o )

C .T . 3 5 0 __________  5 ,000  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  &  S . M o r e la n d  B lv d

(L eem o re  C o )

5 .000  p a r  L a n d  T r u s t  C e r t  H ip p o d r o m e  B ld g  C o  (C le v e la n d

T r u s t  C o )

C .T . 3 9 9 __________  1 ,000  p a r  L a n d  T r u s t  C e r t  H ip p o d r o m e  B ld g  C o  (C le v e la n d

T r u s t  C o )

1 .000  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  &  S . M o r e la n d  B lv d

(L e e m o re  C o )

C .T .  4 9 1 __________ 1 ,000  p a r  L a n d  T ru s t  C e r t  L ee  R o a d  &  S . M o r e la n d  B lv d

(L e e m o re  C o )

C .T .  5 0 4 __________  5 ,000  p a r  L a n d  T r u s t  C e r t  Lee  R o a d  &  S . M o r e la n d  B lv d

(L e e m o re  C o )

5 .000  p a r  L a n d  T r u s t  C e r t  H ip p o d r o m e  B ld g  C o  (C le v e la n d

T r u s t  C o )

C .T . 5 1 8 __________  1 ,000  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  &  S . M o r e la n d  B lv d

(L e e m o re  C o )

C .T . 5 1 9 __________  10 ,000  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  &  S . M o r e la n d  B lv d

(L e e m o re  C o )

C .T .  5 4 7 __________  1 ,000  p a r  L a n d  T r u s t  C e r t  R e se rv e  S q u a re  R e a lt y  C o

C .T . 5 7 5 __________  2 ,000  p a r  L a n d  T r u s t  C e r t  H ip p o d r o m e  B ld g  C o  (C le v e la n d

T r u s t  C o )

2 ,200  p a r  L a n d  T r u s t  C e r t  L ee  R o a d  &  S . M o r e la n d  B lv d  

(L e e m o re  C o )

(Exhibits 10-5-A through 10-8-D face this page)

E x h i b i t  10-&-A

T h is  is  to  c e r t ify  t h a t  th e  reco rds  o f  th e  T r u s t  D e p a r tm e n t  o f  T h e  G u a r d ia n  

T ru s t  C o m p a n y ,  C le v e la n d , O h io , in d ic a te  t h a t  th e  fo llo w in g  pe rcons h a d  a n  

in te re s t  in  c e r ta in  a n d  s e p a ra te  t r u s t  a c c o u n ts  a d m in is te r e d  b y  T h e  G u a r d ia n  

T r u s t  C o m p a n y  in  i t s  E s ta te s  T r u s t  D e p a r tm e n t .

J e n n ie  R .  K le in  W .  H .  M il le r

M rs . C h a s . E is e a m a n  M rs . A . J .  S m it h

B . P . G r u n a u e r  W .  H .  C offee

E s th e r  R e it e r  J e n n ie  E v e r e t t

H a r v e y  H .  H ig g in s  A . A . R eeves

W .  G .  D ie t z  O h io  W e s le y a n  U n iv e r s ity

L e n a  B . C h a m p  R a lp h  P e rk in s

M rs . O lg a  B o e h m k e  H .  P . M c In to s h  Sr.

M rs . D .  K .  S w a r tw o u t

I .  J .  F u l t o n ,  S u p e r in te n d en t  o f  B a n k s  
F . R .  H a n r a h a n ,  S p e c ia l  D e p u ty .

B y  J o h n  C a m e r o n ,  T ru s t  A g e n t .
W itn e ss :

G .  A . J u s t u s s o n  

*C h ie f  C lerk  E s ta te s  T r u s t  D e p t .

STOCK EXCHANGE PRACTICES 8 5 6 3

A p r i l  6 , 1 9 3 4 .
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8 5 6 4 STOCK EXCHANGE PRACTICES

E x h ib it  10-9-A

L a n d  T ru s t  C ert C h ester  A v e  P r o p e r t ie s  th e H  F  N e ig h b o rs  R e a lty  C o

E st M iso L  T  104

Previous
balance

V ouch
er num 

ber
D ate Item s D eb its C redits Balance

_____SM.41 Ju ly  16 25 P a id  C  T  620 lO/lOOOth a t 1000 ea
89$. 41

a t 98 3/4,..............- ____________ 9,875.00
18.33 9,600.92

9,500.92 22 Proceeds sale lO/lOOOth a t 1000 ea
a t 98 3/4 to C  T  138 and C  T 
156 5M  to  each ~  _ 9,875.00

30.56 ______ 04.64
_____40.4.04 22 P a id  0  T  109 1 12  114 8/1000th at

7,900.00 
15 00 7,510 36

7,510.36 A ug 12 Proceeds sale 8/1000th a t 1000 ea 
a t 98 3/4 to  C  T  542 7,900 00 

36.67 ______426. SI
_____42$ SI 19 P a id  S tanley & B issell 3/1000th  a t 

1000 ea a t 99__________________ . 2,970 00 
22.00 2,565.69

2,565.69 Sep 15 2,970 00 
33 92 ______488.83

29 Reed cert no 375 for l/1000ths in t 
N /O  the O  T  Co...........................

O ct 2 In t  on l/100ths................................... 13.76 ______ 151.98

_____461.98 6 P a id  the P h ilip  H  C o llins & Co 
15M par a t 99 3/8 14,906.25 

9 15 __ 14,463 42
14,463 42 7 Proceeds sale 5M  par to each of 

follow ing C151 C  519 and  C  521 
a t 99 3/8........... 14,906 25 

13 77 ______466 62
_____466.60 10 Proceeds sale above IM  to  L  T

487 . .  .  . 1,000 00 
1.38A U so ld ____1,457.98

___i t4&7 98 30 P a id  add iting  dept accd m t on 
purchase &  sale for cr acot in t

1,457.98 0 00
0.00 3-50 N ov 5 Proceeds sale above 12M  par to 

L  984 /4 L  1074/4 L  1298/3 C 
394/1............................................ 12,000 00

62.34 JS,06B .$4
..12,062 .84 x 12,000 00 

62 33 __________ 01
_________01 Dec 23 25 P a id  the Freehold Co 16/1000ths

16,000 00 
200.44 16,200.43

16.200.43
15.980.43

225 00 15,980 43
6 Proceeds sale 12 M  par to  L 1229 

5M  L 1030 2M  and  L  1000 5M 12,000 00 
9.17 3,971 26

3,971.26 3-51 7 Proceeds 41M at par nos C l- 1  & 
C  89-1 & C  157-1 C  355-3 & 
C  471-5 & C  491-3 & C  588-25 41,000.00

37.59
-X P a id  bond dept for 37M  a t p a r ... 37,000 00 

33.92 _______S t 41
______SB. 4J 18 P a id  aud itin g  dept for credit tr

32 41 0 00
0.00 3-42 Feb 5 26 Proceeds sale 11M a t par C  404-2 

C  543-7 and C 584-2 1 1 , 000.00
57.14

X P a id  bond dept 11M a t par less 
tax 1 10 0  . 10,989 00 

57 14 _______ 11.00

___ tt.oo 10 P a id  the P h ilip  H  C ollins Co
9,900.00

59.68 9,948.58

9,948.58 18 P a id  C  T  138 9000 a t 99................. 8,910.00
64.62 18,923 20

M ar 6 26 Reed cert no 349 for 9/1000ths 
interest N /O  T he G uardian  
T rust Com pany interest a t 5H  
per annum  payable January  1st

Forw arded
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E x h i b i t  1Q-9-B

STOCK EXCHANGE PBACTICES 8 5 6 5

L a n d  T ru s t  C er t C h es te r  A v e  P r o p e r t i e s  H  F  N e ig h b o rs  R e a lty  C o

E s t  M i s c  L  T 1 (.43

P r e v i o u s

b a l a n c e

V o u c h 

e r  n u m 

b e r

D a t e I t e m s D e b i t s C r e d i t s B a l a n c e

1 8 ,9 2 3 .2 0 M a r  9  26 2 ,9 7 0 .0 0  

3 1 .1 7

F o r w a r d e d  

1 8 ,9 2 3 .2 0  

1 5 ,9 2 2 .0 3

1 5 ,9 2 2 .0 3 15 P r o c e e d s  6 M  p a r  a t  9 9  3  M  t o  

L 1 3 7 1  &  3  M  t o  L 1 3 8 8 ......................... 5 ,9 4 0 .0 0

6 7 .8 4 9 ,9 1 4 .1 9

9 ,9 1 4  19 2 3

R e e d  c e r t  n o  4 75  fo r  lO / lO O O th s  

i n t e r e s t  N / O  T h e  G u a r d i a n  

T r u s t  C o  I n t e r e s t  a t  5 H %  p e r  

a n n u m  p a y a b l e  J a n  1 s t  a n d  

q u a r t e r l y

t o  C 5 3 6 1 M  t o  C 3 5 0  a t  9 9 ............... 4 ,9 5 0 .0 0  

6 2  64 4 ,9 0 1 .5 5  

4 ,8 3 2 .8 04 ,9 0 1  55  

4 ,8 3 2 .8 0

A p r  1 26  

7

6 8 .7 5

P r o c e e d s  s a le  5  M  p a r  t o  C  5 2 0  &

6 ,9 3 0  0 0  

6 .4 1

9 ,9 0 0 .0 0

9 .1 7 7 ,8 0 5 .5 6

7 ,8 0 5 .5 6 3-53 10 1 ,9 8 0  00 
3 0 .2 5 6 ,7 9 6 .3 1

5 ,7 9 5 .3 1 2 9 5 ,9 4 0  0 0  

25  66
P a i d  C  T  653  i n t e r e s t ............................... 2 7 .5 0 1 4 2 .8 5

............8 6 M a y  1 0  26 T r a n s  t o  M a y n a r d  E  H a n n

9  32  

5 0  0 0

T r a n s  t o  U  S  S t e e l  C o r p n  p f d

.................8 3 .5 3

..............8 3  6 3 11 P a i d  a u d i t i n g  d e p t  f o r  c r e d i t  T R

8 3  53 0.00
0 00 3-54 27 5 ,0 0 0  0 0  

4 2  78

4 ,9 0 0  0 0  

4 2  78 1 0 0 .0 0

1 0 0 ,0 0 0 2 9 4 ,9 0 0  0 0  

4 4  31 4 ,8 4 4 .3 1
4 ,8 4 4  31 J u n  8 26 P d  t h e  b o n d  d e p t  6 M  p a r  a t  9 8 - 5 ,8 8 0  0 0  

61 42 1 0 ,7 8 5  73

1 0 ,7 8 5 .7 3 15 P r o c e e d s  c e r t  n o  5 2 0  fo r  5 /10 0 0

4 ,9 0 0  0 0  

6 5 .6 9

R e e d  c e r t  n o  5 2 0  fo r  5 /1 0 0 0 th s  m t  

a n d  n o  521  fo r  6 /1 0 0 0 th s  i n t e r e s t  

N / O  G  T  C o ................................................ 5 ,8 2 0  04

5 ,8 2 0  0 4 29 P r o c e e d s  3  M  p a r  t o  C  2 14  a n d  

3  M  t o  C  5 78  a t  9 8 ................................... 5 ,8 8 0  0 0  

8 0  66 I { 0  62

140 62 J u l y  8 26 2,000 00 
1 83 1 ,8 6 1  21

1 ,8 6 1 .2 1 16 2, 000.00
4 .2 8 1 4$  07

1 43  07 2 3 P a i d  F r a n k  M  K i r k  5  M  a t  p a r _ _ 5 ,0 0 0  0 0  

1 6 .8 0

T o  a d j u s t  f o r  p a y m e n t  o f  d i v i 

d e n d  o n  1 s h a r e  T i d e  W a t e r  C o

1 .6 0 4 ,8 7 5 .2 3

4 ,8 7 5 .2 3 A u g  13 26 3 ,0 0 0  0 0  

1 9 .2 5

T o  a d j u s t  f o r p a y m e n t  o f  d i v  o n  2 
s h s  T i d e  w a t e r  A s s o c i a t e d  O i l

3  0 0 1 ,8 5 8 .9 8

1 ,8 5 8 .9 8 23 R e e d  c e r t  n o  5 34  fo r  2 /1 0 0 0 th s  i n t  

N / O  G  T  C o  i n t  p a y a b l e  J a n

1 ,8 5 8 .9 8

1 ,8 5 8 .9 8 S e p  2 2  26 P a i d  L  1 7 1 1 - 5 M  p a r  a t  9 8 - c e r t  n o  

5 20  fo r  5 /1 1 0 0 th s  i n t e r e s t  N / O

4 ,9 0 0 .0 0

6 1 .8 8 6 ,8 2 0 .8 6

6 ,8 2 0 .8 6 O c t  2  26 Q u a r t e r l y  r e n t  o n  7 /1 0 0 0 th s  in t e r -

9 6 .2 6 6 ,7 2 4  61

6 ,7 2 4 .6 1 8 P r o c e e d s  s a le  I M  t o  C  5 8 5 - lM  t o  

L  9 0 8 - 4 M  t o  C  390-1M  t o  C  547

7 ,0 0 0 .0 0

7 .4 9

. . . . . . J & f  8

F o r w a r d e d
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E x h ib it  10-10-A

A D D A M S  &  H O S F O B D  

O H I O  P R O B A T E  

P R A C T I C E  &  P R O C E D U R E

D u tie s  o f  T ru s te e

P a r . 1 , p a g e  6 8 0 .— O f  course  a  te s ta m e n ta r y  tr u s te e  m u s t  be  c o n tro lle d  la rg e ly  

b y  th e  in s t r u m e n ts  c re a t in g  a th e  t r u s t ,  b u t  i t  m ig h t  n o t  be  am is s  he re  t o  s ta te  a  

fe w  g e n e ra l p r in c ip le s  a p p l ic a b le  t o  tru s te e s  g e n e ra lly  in  th e  p e r fo rm a n c e  o f 

th e ir  d u t ie s . T h e  tru s te e  is  l ia b le  fo r  h is  e rro rs  in  ju d g m e n t  (u n le ss  express ly  

e x e m p te d )  in  th e  p e r fo rm a n c e  o f  h is  d u t ie s , b u t  n o t  in  th e  exercise o f  h is  dis- 

c re a t io n a ry  pow ers . H e  is h e ld  t o  p e r fo rm  h is  d u t ie s  w it h  re a so n ab le  d is c re t io n , 

t h a t  is t o  sa y , w i t h  th e  s am e  in te llig e n c e  t h a t  a  re a so n ab le  m a n  w o u ld  use  in  th e  

t r a n s a c t io n  o f  h is  o w n  a ffa irs ; th e  f a c t  t h a t  he  is  in c o m p e te n t  is  n o  excuse. H e  

m u s t  b e  a t  p a in s  t o  le a r n  h is  d u t ie s .

F o r  in s ta n c e , i t  b e in g  th e  d u t y  o f  th e  tr u s te e  t o  in v e s t  th e  t r u s t  f u n d s , i f  he  

in v e s ts  to o  la rg e  a  p r o p o r t io n  in  c e r ta in  secu r it ie s  o r  i f  h e  uses p o o r  ju d g m e n t  

i n  in v e s t in g , he  w il l  b e  l ia b le  fo r  th e  loss, irre s p ec tiv e  o f  h is  h o n e s ty . B u t  h e  is 

n o t  su p p o se d  t o  be  in fa l l ib le ,  a n d  w he re  h e  h a s  a c te d  w i t h  t h a t  a m o u n t  o f  d is 

c re t io n  w h ic h  a n  o r d in a r i ly  p r u d e n t  m a n  uses in  h is  o w n  a ffa irs , a n d  h o n e s t ly , 

h e  w il l  b e  p ro te c te d ;  a n d  e v e n  w he i'e  he  h a s  a c te d  in  g o o d  f a i t h  o n ly  th e  c o u r t  

w i l l  t r e a t  h im  le n ie n t ly ,  a n d  g iv e  h im  th e  b e n e f it  o f  th e  d o u b t ,  e sp e c ia lly  i f  he  

is  a c t in g  u n d e r  a d v ic e  o f c o u n se l, s ince  th is  f a c t  show s t h a t  h e  u se d  d u e  d ilig e n ce , 

t h o u g h  i t  is  n o t  in  its e lf  a n  excuse.

A n d  so m e  o th e r  m a t te r s  a re  e q u a l ly  w e ll s e t t le d , t h a t  h e  c a n n o t  d o . H e  c a n  

n o t  d e a l w i t h  th e  e s ta te  fo r  h is  o w n  p ro f it , o r  fo r  a n y  p u rp o s e  u n c o n n e c te d  w i t h  

th e  t r u s t .  A l l  h is  s k il l  a n d  la b o r  m u s t  be  d ir e c te d  t o  th e  a d v a n c e m e n t  o f  th e  

in te re s ts  o f  h is  bene fic ia r ie s  H e  m a y  ta k e  n o  b e n e f it  d ir e c t ly  o r  in d ir e c t ly  

f r o m  th e  e s ta te  o r  h is  office , ex cep t th e  r e g u la r  c o m p e n s a t io n  a llo w e d  b y  la w , 

a n d  i f  h e  ta k e  a  p re se n t o r  b e  p a id  a  b o n u s  o r  c o m m is s io n  o f  a n y  k in d  i n  a  t r u s t  

t r a n s a c t io n  b y  a  s tra n g e r , h e  m u s t  a c c o u n t  t o  th e  t r u s t  fo r  i t .

H e  c a n  n o t  se t o ff h is  o w n  d e b ts  in  e q u i ty  a g a in s t  o n e  w h o  sues h im  as tru s te e . 

H e  c a n  n o t  use  th e  re a l e s ta te  o r  c h a tte ls , o r  p le dg e  a n y  o f th e  p ro p e r ty , a s  s e c u r ity  

fo r  h is  d e b ts .
T h e  c o m m o n  la w  ru le  w as  t h a t  he  c o u ld  n o t  p u rc h a se  th e m  d ir e c t ly  o r  in d ir e c t ly  

a t  p u b l ic  o r  p r iv a te  sa le , e x ce p t b y  a r r a n g e m e n t  w i t h  a l l  t h e  b ene fic ia r ie s , o r  

u n d e r  le av e  o f  c o u r t , o r  a t  a  ju d ic ia l  sa le  w h ic h  h e  does n o t  c o n t ro l i n  a n y  m a n n e r . 

I t  is  im m a te r ia l  t h a t  th e  p r ic e  p a id  is  a  f a ir  o ne . T h e  tr a n s a c t io n  is  a  b re a c h  o f  

t r u s t ,  a n d  m a y  b e  se t a s id e  b y  th e  b e n e fic ia ry , b u t  n o  s tra n g e r  t o  th e  e s ta te  c a n  

q u e s t io n  tb e  t r a n s a c t io n .

S e c t io n  10506-49. B u y in g  or s e ll in g  f r o m  s d f .— F id u c ia r ie s  s h a ll n o t  b u y  f r o m  

o r  se ll t o  th e m se lv e s  n o r  s h a ll t h e y  i n  th e ir  in d iv id u a l  c a p a c it ie s  h a v e  a n y  d e a lin g s  

w i t h  t h e  e s ta te , a n y  p o w e r  in  t h e  in s t r u m e n t  c re a t in g  t h e  t r u s t  t o  t h e  c o n t r a r y  

n o tw ith s ta n d in g .  (114  v . 320 , sec. 1)

8 5 6 6  STOCK EXCHANGE PRACTICES

E x h i b i t  10-12-A

M O N DA Y , JU N E  8, 1926

T h e  T r u s t  C o m m it te e  m e t  M o n d a y ,  J u n e  8, 1925, a t  3 :4 5  o ’c lo ck .

P re se n t: M essrs . T re a d w a y , B o n d ,  D ie tz ,  M i l ls ,  W a d e  a n d  S to n e  o f  t h e  C o m 

m it te e ;  P re s id e n t H o u s e , V ice  P re s id e n ts  S tu c k y  a n d  Y o u n g ;  A s s is ta n t  S e c re ta ry  
R e it in g e r .

T h e  m in u te s  o f  th e  la s t  m e e t in g  w ere  re a d  a n d  a p p ro v e d .

N e w  t r u s ts  w ere  re p o r te d  a n d  th e ir  a c c e p ta n c e  a p p ro v e d , as fo llow s :

L iv in g  T ru s ts  1605, 1606 a n d  1607. '

S u n d i r  T ru s ts  1227, 1228, 1229 a n d  1230.

R e a l  E s ta te  T ru s ts  727 , 728  a n d  729.

B o n d  T ru s t  612.

T h e  C o m m it te e  d ire c te d  in v e s tm e n ts  as  fo llo w s :

L .T .  10 65--------$10 ,000 . H .  F . N e ig h b o rs  R e a l t y  C o m p a n y  L a n d  T r u s t

C e r t if ic a te s

10 ,000. C e r t if ic a te  o f  P a r t ic ip a t io n  in  R e a l  E s ta te  L o a n s  

L .T .  9 6 8 ...................  5 ,000 . d o
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L .T .  15 53__________$1 ,0 0 0 . H .  F . N e ig h b o rs  R e a l t y  C o m p a n y  L a n d  T r u s t

C e r tif ic a te s  

L .T .  1120__________ 2 ,000 . d o

L .T .  3 8 8 ___________  2 ,000 . P a r t ic ip a t io n  in  7 %  N o te  a n d  M o r tg a g e  o f  F r e d  S .

Jo n e s

L .T .  8 6 0 ___________  1 ,000. H a l le  B ro s . R e a l t y  C o m p a n y  F ir s t  M o r tg a g e  Lease-
Jo n e s

L .T .  8 6 0 ___________  1 ,000 . H a l le  B ro s . R e a l t y  C o m p a n y  F ir s t  M o r tg a g e  L ease 

h o ld  6 %  b o n d s

L .T .  9 8 4 ---------  3 ,000 . C e r t if ic a te  o f  P a r t ic ip a t io n  in  R e a l  E s ta te  L o a n s

L .T .  12 98__________ 5 ,000 . do

L .T .  10 14__________ 500 . In g a l ls  S to n e  C o m p a n y ,  F ir s t  M o r tg a g e  7 %  b o n d s

L .T .  15 14 __________ 500 . do

L .T .  10 92 __________ 2 ,000 . H a l le  B ro s . R e a l t y  C o m p a n y  L a n d  T ru s t  C e r t if ic a te s

L .T .  15 00__________ 1 ,000. d o

L .T .  11 68__________ 1 ,000 . V a n  S w e r in g e n  C o m p a n y  F ir s t  M o r tg a g e  &  C o lla te r a l

T r u s t  7 %  b o n d s

1.000 . G r is w o ld  B u i ld in g  C o m p a n y  F ir s t  M o r tg a g e  L e ase 

h o ld  6 %  b o n d s  

L .T .  12 24 __________ 1 ,000 . do

1 .000 . T r u m b u l l  C lif fs  F u r n a c e  C o m p a n y  F ir s t  M o r tg a g e

6 %  b o n d s .

L .T .  1606__________ 1 ,000. S a n d u s k y  C e m e n t  F ir s t  M o r tg a g e  & }{%  b o n d s

2 .000 . S w e t la n d  C o m p a n y  F ir s t  M o r tg a g e  L e a se h o ld  6 %

b o n d s

1 .000 . A n c h o r  R e a l t y  C o m p a n y  L a n d  T r u s t  C e r t if ic a te s

C O N T I N E N T A L  R E A L T Y  C O M P A N Y

P re fe rre d  s to c k h o ld e rs  o f  th is  c o m p a n y  h a v e  b een  o ffe red  $75  p e r  sh a re  fo r  

t h e i r  s to ck , b u t  in  v ie w  o f  th e  f a c t  t h a t  th e  s to c k  show s a  b o o k  v a lu e  o f a b o u t  

$1 34  p e r  share , a n d  w o u ld  d o u b t le s s  l iq u id a t e  m u c h  h ig h e r  t h a n  $75 , tn e  C o m 

m it t e e  d ire c te d  t h a t  un le ss  im m e d ia te  f u n d s  a re  necessary  in  th e  tr u s ts  w here  

t h e  s to c k  is  h e ld , i t  b e  c o n t in u e d  a s  a n  in v e s tm e n t  fo r  th e  p re sen t.

T h e  C o m m it te e  re v iew e d  tr u s ts  a n d  to o k  a c t io n  as  fo llo w s :

a / C .T .  8 5 _________ G eo . H .  K id n e y  tru s te e sh ip , a p p ro v e d .

\ /C .T . 8 9 _________  N e ll ie  E m s le y  tru s te e sh ip .

S e ll 9  shares  G ra sse ll i C h e m ic a l C o m p a n y  p re fe rred  s to ck . 

B a la n c e  a p p ro v e d .

V C .  T . 101______W m . L . M i l le r  tru s te e sh ip .

S e ll 209  shares  T h e  G u a r d ia n  T r u s t  C o m p a n y  c a p i t a l  s to c k , 

4 8  shares T h e  U n io n  T r u s t  C o m p a n y  c a p i t a l  s to ck .

B a la n c e  a p p ro v e d .

W i t h  re ference to  T h e  G u a r d ia n  T ru s t  C o m p a n y  s to c k , th e  C o m m it te e  d ir e c te d  
t h a t  w he reve r  s to c k  o f th is  c o m p a n y  is to  be  so ld  th e  t r u s t  officers b e  g iv e n  dis- 

o re t io n  t o  d ispose  o f th e  s a m e  w h e n  in  th e ir  ju d g m e n t  i t  c a n  be  d o n e  to  a d v a n ta g e , 

h a v in g  d u e  re ference to  p re se n t m a rk e t  c o n d it io n s  s u r r o u n d in g  th e  se c u r ity .

V  C . T . 106______L u c y  J .  L a t h a n  tru s te e sh ip .

S e ll 22 shares  C le v e la n d - P it ts b u rg h  R a i lr o a d  C o m p a n y  spec ia l 

g u a r a n te e d  s to ck .

B a la n c e  a p p ro v e d .

V C . T . 109______ A n d re w  L . N ic h o l l  T ru s te e sh ip .

S e ll 23  shares  B . F .  G o o d r ic h  R u b b e r  C o m p a n y  p re fe rred  s to c k  

a t  100.

55 shares  G ra sse ll i C h e m ic a l C o m p a n y  p re fe rre d  s to ck .

32  shares  T h e  G u a r d ia n  T ru s t  C o m p a n y  s to ck .

34  shares  T h e  U n io n  T r u s t  C o m p a n y  s to ck .

B a la n c e  a p p ro v e d .

V C .  T . 112______  K a t e  H .  N ic h o l l  tru s te e sh ip .

S e ll 20  shares  G ra sse ll i C h e m ic a l C o m p a n y  p re fe rred  s to ck . 

B a la n c e  a p p ro v e d . -

V C .  T . 114______ ! L i l l ia n  N ic h o l l  tru s te e sh ip .

S e ll 10 shares G ra sse lli C h e m ic a l C o m p a n y  p re fe rred  s to ck . 

B a la n c e  a p p ro v e d .
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V C . T . 1 2 3 . 

V C .  T . 1 2 9 .

V C . T . 1 3 7 . 

V C .  T . 1 3 8 .

V C . T . 14 7 . 

V C . T . 1 5 6 .

W . S . G o r to n  g u a r d ia n s h ip .

S e ll 2 shares  I l l in o is  C e n tr a l R a i lr o a d  C o m p a n y  c o m m o n  s to ck . 

B a la n c e  a p p ro v e d .

C l in t o n  O .  H a r t  E x e c u to rs h ip .

S e ll 5  shares  H a r r is  A u to m a t ic  P ress C o m p a n y  p re fe rre d  s to c k . 

50  shares  U .S . S te e l C o r p o r a t io n  p re fe rre d  s to ck .

30  shares  W e s te rn  R e se rv e  N a t io n a l  B a n k  o f  W a r r e n , 

O h io , a t  200.

B a la n c e  a p p ro v e d .

P a u l  U n d e rn e r  tru s te e sh ip .

S e ll 13 shares  C le v e la n d  S to n e  C o m p a n y  s to ck .

7 shares  T h e  G u a r d ia n  T ru s t  C o m p a n y  s to ck .

4 8  shares  S a n d u s k y  C e m e n t  C o m p a n y  c o m m o n  s to c k  a t  

1 0 0 .

B a la n c e  a p p ro v e d .

A m a n d a  F . S m i t h  t ru s te e sh ip .

S e ll 99  shares  R a i lw a y  S te e l S p r in g  C o m p a n y  p re fe rre d  s to c k .

39 shares  T h e  U n io n  T ru s t  C o m p a n y  s to ck .

B a la n c e  a p p ro v e d .

F . C . K id n e y  tru s te e sh ip .

B ecau se  d is t r ib u t io n  w i l l  t a k e  p la ce  w i t h in  a  few  y ea rs  t h e  

t r u s t  w a s  a p p ro v e d  in  i t s  p re sen t fo rm .

G e o . W . R u g g  tru s te e sh ip .

S e ll 18 shares  E m p ir e  R o l l in g  M i l ls  C o m p a n y  s to ck .

39 shares  G ra sse ll i C h e m ic a l C o m p a n y  p re fe rred  s to c k .

27 shares  K e lle y  Is la n d  L im e  &  T r a n s p o r t  C o m p a n y  s to c k . 

25 shares  N o r th e r n  O h io  T r a c t io n  &  L ig h t  C o m p a n y  p re 

fe rre d  s to ck .

B a la n c e  a p p ro v e d .

(E x h ib i t  1 0 -1 3 -A  th ro u g h  1 0 -1 3 -D  fa ce  th is  p a g e )

Exhibit 10-14-A

K .  L .  G r en n a n  R e a lty  T ru s t , 1 st M o r tg a g e  C o lla tera l T ru s t

D a t e A m o u n t
C e r t i f i c a t e

N o .

8 /1 /27 $ 3 ,0 0 0 .

1, 000.

M  6 7 7 /9 .

M  6 9 2 _________
a 1, 000. M  5 71_________
u

500 . D  4 3 ....................

1, 000. M  6 1 1 _________
u 1, 000. M  688_________
a 1, 000. M  8 5 6 .------
a 1, 000. M  7 6 0 .------

500 . D  9 5 ....................

1,000 M  7 0 8 .________
a 200. C  6 9 /7 0 .______

1, 000. M  6 6 2 . ..............
u

500 . D  9 8 ....................
u

5 ,0 0 0 M  683 /7-----

1,000 M  7 7 7 .________
a 1, 000. M  7 8 6 .________
a

5 00 . D  1 01 .................

1,000. M  8 5 7 _________
a 1, 000. M  8 47_________
u 1, 000. M  9 6 0 . ..............
a

3 ,0 0 0 . M  601 /3 ............

2 5 ,0 0 0 M  8 7 0 / 9 4 . . . .
« 2, 000. M  700 /1 ______

m
2 ,5 0 0 .

f D  1 0 2 .................

\ M  7 52 /3 ............

a
1 ,5 0 0 .

f D  4 5 ....................

I M  5 6 9 . .............

a
1 ,5 0 0 .

f D  4 6 ....................

\ M  5 68_________
a 1, 000. C  7 1 ....................
a 100. M  6 61_________

a
2 ,5 0 0 .

f D  9 6 ....................

I M  7 58 /9 ...........

2, 000. M  778 /9-— .

5 ,0 0 0 . M  7 81 /5 ............

5 ,0 0 0 . M  767 /7 1_____

1, 000. M  787 _________
a 2, 000. M  6 9 5 /6 ...........

3 ,0 0 0 . M  8 6 5 / 7 . . . . .

Due U n i t

c o s t
T r u s t

T r u s t

N o .

$ 9 7 H M  M .  C l e a r ..................................................... .. ................. L  1 62 2

L  1 3 6 0
a

L  1766
a a a a u

a
L  1235

«
L  155S

a
L  1412

a
L  160 5

a a u a ' a

a
L  600

a
L  1079

a a  a u * a

a
L  1 468

a
R .  F .  F u l l e r  #1..................................................................... L  1591

a
L  1716

a
L  136 4

a u  a u a

9 7 M L  1 214

N .  J .  B l a s k l i k e .................................................................... L  1451
«

G  H  B  B u r t o n ...... ......................................................... L  1 63 0
a

L  1 786
a

F .  E  D r u r y . . ________ ______________ ________________ L  1003
' a

L  1 177

a
L  1305

a
L  1398

a
L  876

a
M r s .  M .  T .  *  ............................................................ L  878

a a a u a
L  878

a
L  1604

a
L  1515

a
J .  C .  &  E .  M c L e a n ......................................................... L  1505

a

a
L  1351

a
L  12  J 5

a
“  *  .............................................................................

«

1/1/32
1/1/32
7/1/31

a

1/1/32
1/1/33
7/1/32

1/1/32

a

7/1/32
1/1/32
7/1/32

1/1/33

7/1/33
7/1/31
1/1/31
1/1/32
7/1/32

7/1/31

1/1/32

7/1/32

1/1/32
1/1/33
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E x h i b i t  10-14-A — C o n t in u e d  

K .  L .  G r e n n a n  R e a lty  T ru s t , 1 st M o r tg a g e  C o lla tera l T ru s t— C o n t in u e d

Date Amount Certificate
No. Due U nit

cost
Trust Trust

No.

8/1/27 $ 2,000
5.000.
2. 000. 

2, 000.

600.
3.000
1.000
4.000.
1. 000.

100
1,000

10,000
1, 000.

6, 000.

10,000
3.000. 

100
3.000.
2. 000. 

600.

M  865/9____
M  848/52....
M  863/4____
M  761/2____
T l 94

M  689/911":
M  764..........
M  793/6— .. 
M  660.____

O 72/4_____
M  780..........
M  781/90—
M  663.---
M  961/5____
M  991/1000.
M  697/9____
O  68__________

M  853/5____
M  765/6____
D  97...........

$97H

7/1/32

1/1/32
7/1/32

1/1/32

7/1/32
7/1/32
1/1/32
7/1/33
7/1/33

1/1/33
7/1/32
7/1/32

H . B . H ilem an______
a  a «

M C. Hileman....... .
E . L .  H m e .............. .......

a  a  a

8. K  Helss_________
A . K . Hodell________
H . W . Hoover______
A C Houghton____
(G . F ly  D iv .)

E . Kaiser...................
M . M  Low enthal... 
E . K . M ahon.........
E . E . M cIntosh____
B . M . H . M iller____
L  B Pearce............. .
F . O. & E . A . Pierce.
D . P . Powers_______
L . C Randall............
E . Schneider________

L  516 
L  1450 
L  521 
L  1663

L  1546 
L  1841 
L  798 
L  876

L  1509 
L  962 
L  1467 
L  1629 
L  961 
L  1196 
L' 1717 
L  1887 
L  177ft 
L  1531

$136,600

I hereby certify that I  have checked the above list w ith Trust Department records of The G uardian 
Trust Company and found the above information correctly listed thxrefrom.

I . J . Folton,
Superintendent of Banks in  charge of the liquidation of The Guardian Trust Co , Cleveland, O.,

By J ohn Cam eeon ,
Witness: Trust Agent.

Q A J cstusnon,
Chief Clerk Estates Department.

4/4/34.
(Exhibits 10-15-A through 10-15-E face this page)

E x h i b i t  10-16-A

C le v e la n d  t h f ,  l o t s o n  a  w o l c o t t  c o m p a n y  T  &  W

C in c in n a t i  In v e s t in e n t  S e cu r it ie s

N e w  Y o r k

C l e v e l a n d ,  A u g u s t  1 , 1 9 2 7 .
T o  T h e  G u a r d i a n  T r u s t  C o m p a n y ,

E sta te s  D e p t . ,  C lev e la n d . W .  C .  K n o w le s .

$2 49 ,50 0 . K .  L .  G r e n n a n  R e a l t y  T r u s t  F ir s t  M o r tg a g e  a n d  C o l

la te r a l  T r u s t  6 H %  b o n d s  d u e  as  b e lo w  a t  p a r  less 2J4% -
P a r ............................ ................... ................................................................................ ..........$249 , 500. 00

Less 2 y2% ..................................................... ..................................... .......... 6, 237. 50

$243 , 262. 50

I n t .  J u ly  1 t o  A u g . 1 ______________________________________________ 1, 351. 45

$ 2 4 4  613. 95  

404. 38

50 .00 0  d u e  7-1-31 N os.

50 .00 0  “  1-1-32 “

50 .000  “  7-1-32 “

50 .000  “  1-1-33 “

49 ,50 0  “  7-1-33 “

209. 57

M - 5 68 - 61 2  in c . &  D - 3 7 - 4 6  in c .

M - 6 60 - 70 8  in c . &  C - 65- 74  in c .

M - 7 52-796 in c . &  D - 9 3 - 1 0 2  in c .

M - 8 45 - 89 4  in c .

M - 9 58 - 10 00  in c . ,  D - 1 31 - 13 9  in c . &  C -81-100  in c .

175541—34—pt 19--20
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E x h i b i t  10-17-A

Wednesday, August 10, 1927

T h e  T ru s t  C o m m it te e  m e t  W e d n e s d a y , A u g u s t  10, 1927 a t  3 :4 5  o ’c lo c k . 

P re sen t: M essrs . B o n d , D ie t z ,  M a r la t t ,  M i l ls ,  S to n e , a n d  W a d e  o f  th e  C o m 

m it te e ;  D ir e c to r  A . W .  D e a n ;  P re s id e n t H o u s e ; V ice  P re s id e n ts  S tu c k y  a n d  

Y o u n g ;  A s s is ta n t S e c re ta ry  R e it in g e r ;  a n d  A s s is ta n t  T r u s t  O ffice r  D a v is .

T h e  M in u t e s  o f  th e  la s t  m e e t in g  w ere  re ad  a n d  a p p ro v e d .

N e w  tr u s ts  w ere  re p o r te d  a n d  th e ir  a c c c p ta n c e  a p p r o v e d  a s  fo llo w s :

L iv in g  T ru s ts  1954, 1958, 1959, 1960 , 1961, 1962, 1963 a n d

8 5 7 0  STOCK EXCHANGE PRACTICES

1965______________________ _______________________________ ______________ .V a lu e d  a t  $523 , 500

C o u r t  T ru s ts  711 , 715  a n d  7 1 8 -------------------------------V a lu e d  a t  145, 000

S u n d r y  T r u s t  1342______________________________________________________ V a lu e d  a t  65 , 000

S to c k  T r u s t  3 7 1 ______________________________________________________ . .V a l u e d  a t  1 2 5 ,0 0 0

R e a l  E s ta te  T ru s ts  872 , 873 , 874  a n d  8 7 6 _________________ A n n u a l  In c o m e  29, 184

T h e  C o m m it te e  d ire c te d  in v e s tm e n ts  as fo llo w s :

L .T .  2 7 5 __________ $5 , 00 0  p a r  G o o d y e a r  T ire  a n d  R u b b e r  C o  1st M tg e  &  C o l l  T r

5 %  B o n d s  @  9 2 %
L .T .  3 8 8 __________  5, 000  p a r  S a n  D ie g o  W a te r  S u p p ly  C o  1st M tg e  5 %  S .F .

G o ld  B o n d s

L .T .  5 0 1 __________  3, 000  p a r  A n a c o n d a  C o p p e r  M in in g  C o  1st C o n s  M tg e  6 %

Series “ A ”  S .F .  G o ld  B o n d s  @  104%

L .T .  5 1 6 __________  2, 000  p a r  K .  L .  G r e n n a n  R e a lt y  T r u s t  1st M tg e  &  C o l l  T r

6 K @  G o ld  B o n d s  '

L .T .  52 1__________  2 , 000  p a r  K .  L .  G r e n n a n  R e a lt y  T r u s t  1st M tg e  &  C o l l  T r

6 % @  G o ld  B o n d s

L .T .  5 2 2 __________  2, 500  p a r  S in c la ir  P ip e  L in e  C o  20  Y r  S .F . 5 %  G o ld  B o n d s  @

9 2 H

L .T .  6 0 9 __________  1, 000  p a r  K .  L .  G r e n n a n  R e a lty  T ru s t  1s t M tg e  &  C o l l  T r

6 V i%  G o ld  B o n d s

L .T .  6 5 3 __________  500  p a r  K .  L .  G r e n n a n  R e a lt y  T ru s t  1st M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  7 2 8 __________  2, 000  p a r  P e n n s y lv a n ia  O h io  &  D e t r o i t  R . R .  C o  1st &  R e f

M tg e  4 J4 %  G o ld  B o n d s  “ A ”  @  98%

L .T .  7 9 8 __________  4 , 000  p a r  K .  L .  G r e n n a n  R e a l t y  T ru s t  1st M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  8 7 6 __________  2 , 800  p a r  K .  L .  G r e n n a n  R e a lty  T ru s t  1st M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T  8 7 8__________  1 ,1 0 0  p a r  K .  L .  G r e n n a n  R e a l t y  T ru s t  1s t M tg e  &  C o l l  T r

6 K %  G o ld  B o n d s

L .T .  892 __________  500 p a r  K .  L .  G r e n n a n  R e a l t y  T ru s t  1st M tg e  &  C o l l  T r

6 K %  G o ld  B o n d s

L .T .  9 0 2 __________  4, 0 0 0  p a r  O h io  T e le p h o n e  S e rv ice  C o  1st M tg e  6 %  20  Y r
S .F .  G o ld  B o n d s  Series “ A ”

L .T .  9 5 4 .................. 1, 000  p a r  E u c l id  E  1 7 th  C o  1st M tg e  L .H .  6 H %  G o ld  B o n d s

L .T .  9 6 1 .- _______ 10, 000  p a r  K .  L . G r e n n a n  R e a lt y  T ru s t  1st M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  9 6 2 __________  10, 000  p a r  K .  L . G r e n n a n  R e a lt y  T ru s t  1st M tg e  &  C o l l  T r

6 }4 %  G o ld  B o n d s

L .T .  9 6 3 __________  10, 000  p a r  K .  L .  G r e n n a n  R e a lt y  T ru s t  1st M tg e  &  C o l l  T r

6 )4 %  G o ld  B o n d s

L .T .  9 9 9 __________  5, 000  p a r  S a n  D ie g o  W a te r  S u p p ly  C o  1st M tg e  5 %  S .F .

G o ld  B o n d s

L .T .  1 0 0 3 _________ 25 , 000  p a r  K .  L .  G r e n n a n  R e a lt y  T ru s t  lf»t M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  10 05_________ 1, 000  p a r  S in c la ir  P ip e  L in e  C o  20  Y r  S .F . 5 %  G o ld  B o n d s  @

92%
L .T .  1011_________ 5, 000  p a r  S a n  D ie g o  W a te r  S u p p ly  C o  1st M tg e  5 %  S .F .

G o ld  B o n d s

L .T .  10 41_________ 5, 000  p a r  K .  L .  G r e n n a n  R e a l t y  T ru s t  1s t M tg e  &  C o l l  T r

654%  G o ld  B o n d s

L .T .  10 48_________ 1, 000  p a r  K .  L .  G r e n n a n  R e a l t y  T ru s t  1st M tg e  &  C o l l  T r

654%  G o ld  B o n d s

L .T .  1079________  1, 200  p a r  K .  L . G r e n n a n  R e a lt y  T ru s t  1st M tg e  &  C o l l  T r

654%  G o ld  B o n d s
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L .T .  1086_________$5 . 000  p a r  K .  L .  G r e n n a n  R e a lty  T r u s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  1088_________ 2, 000  p a r  O h io  T e le p h o n e  Se rv ice  C o  1st M tg e  6 %  20  Y r

S .F .  G o ld  B o n d s  “ A ”

L .T .  1093_________ 2, 000  p a r  S in c la ir  P ip e  L in e  C o  20  Y r  S .F . 5 %  G o ld  B o n d s

@ 9 2 ^
L .T .  1124_________ 5 ,0 0 0  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 )4 %  G o ld  B o n d s
L .T . 1130_________ 1, 500 p a r  G .T .  C o  C e r t  o f  P a r t  in  R .E .  L o a n s

L .T .  1139________  500  p a r  E u c l id  E  1 7 th  C o  1st M tg e  L .H .  6 ) i %  G o ld  B o n d s

1, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r  

6 ) 4 %  G o ld  B o n d s

L .T .  11 56________  5, 0 0 0  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

5 ,0 0 0  p a r  S a n  D ie g o  W a te r  S u p p ly  C o  1s t M tg e  5 %  S .F .  

G o ld  B o n d s

5, 000  p a r  G o o d y e a r  T ire  a n d  R u b b e r  C o  1st M tg e  &  C o l l  

T r  5 %  B o n d s  @  92%

L .T . 1177________  2, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 } 4 %  G o ld  B o n d s
L .T .  1196________  3, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 } 4 %  G o ld  B o n d s  ,

L .T .  1214_________ 1, 0 0 0  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 Y i%  G o ld  B o n d s
L .T .  1215_________ 5, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  1220_________ 5, 0 0 0  p a r  K .L .  G r e n n a n  R e a l t y  T ru s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

5 .0 0 0  p a r  S a n  D ie g o  W a te r  S u p p ly  C o  1s t M tg e  5 %  S .F .

G o ld  B o n d s

5, 000  p a r  O h io  T e le p h o n e  Se rv ice  C o  1st M tg e  6 %  20  Y r  

S .F . G o ld  B o n d s  Series “ A ”
5, 000  p a r  A n a c o n d a  C o p p e r  M in in g  C o  1st C o n s  M tg e  6  %  

S .F . G o ld  B o n d s  “ A ”  @  1 0 4 ^

2 .0 0 0  p a r  I n d ia n a  L im e s to n e  C o  15 Y r  1st M tg e  6 %  S .F .

G o ld  B o n d s  @  98%

5, 000  p a r  G o o d y e a r  T ire  a n d  R u b b e r  C o  1st M tg e  &  C o l l  

T r  5 %  B o n d s  @  9 3 ^

15, 000  p a r  G .T .  C o  C e r t  o f  P a r t  in  R .E .  L o a n s

L .T .  1223_________ 2, 000  p a r  S a n  D ie g o  W a te r  S u p p ly  C o  1st M tg e  5 %  S .F .

G o ld  B o n d s

L .T .  1233_________ 1, 000  p a r  K .L .  G r e n n a n  R e a l ty  T r u s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s
L .T . 1271_________ 2, 000  p a r  K .L .  G r e n n a n  R e a lty  T r u s t  1st M tg e  &  C o l l  T r

6 ) 6 %  G o ld  B o n d s
L .T .  1301_________ 1, 000  p a r  G .T .  C o  C e r t if ic a te  o f  P a r t ic ip a t io n  in  R .E .  L o a n s

L .T .  1305________  2, 500  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r
6 /4 %  G o ld  B o n d s

L .T .  1313_________ 5, 000  p a r  G .T . C o  C e r t if ic a te  o f  P a r t ic ip a t io n  in  R .E .  L o a n s

L .T .  1314_________ 5, 00 0  p a r  G .T . C o  C e r t if ic a te  o f  P a r t ic ip a t io n  in  R .E .  L o a n s

L .T .  1315_________ 5, 00 0  p a r  G .T . C o  C e r t if ic a te  o f  P a r t ic ip a t io n  in  R .E .  L o a n s

L .T .  1345_________ 4, 590  p a r  634%  N o te  o f  F r a n k  S te p a n e k  S e cu red  b y  1st M tg e

o n  R e a l  E s ta te

L .T .  1350________  1, 00 0  p a r  K .L .  G r e n n a n  R e a lt y  T r u s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  13 64________  2, 500  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  1371________  1, 500  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 H %  G o ld  B o n d s  

1, 500  p a r  S in c la ir  P ip e  L in e  C o  20  Y r  S .F . 5 %  G o ld  B o n d s

L .T .  1398_________ 1, 500  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s  
1, 000  p a r  O h io  T e le p h o n e  S e rv ice  C o  1s t M tg e  6 %  20 Y r  

S .F . G o ld  B o n d s  Series “ A ”

L .T .  1412_________ 500  p a r  F ee  O w n e rs h ip  C e r t  C le v e la n d  H o te l  B ld g  S ite

1, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r  

6)4%> G o ld  B o n d s
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L .T .  1445_________$2 , 00 0  p a r  G .T .  C e r t  o f  P a r t  i n  R . E .  L o a n s

L .T  14 66_________ 2, 500  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 )4 %  G o ld  B o n d s

L .T .  1468_________ 500  p a r  K .L .  G r e n n a n  R e a lt y  T ru s t  1s t M tg e  &  C o l l  T r

6 )4 % } G o ld  B o n d s

L .T .  13 51________  1, 0 0 0  p a r  K .L .  G r e n n a n  R e a lt y  T r u s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s  

1, 000  p a r  G o o d y e a r  T ire  a n d  R u b b e r  C o  1st M tg e  &  C o l l  

T r  5 %  B o n d s  @  9 2 %
1 .0 0 0  p a r  S a n  D ie g o  W a t e r  S u p p ly  C o  J s t  M tg e  5 %  S .F .

G o ld  B o n d s

L .T .  1415_________ 5 ,0 0 0  p a r  S a n  D ie g o  W a t e r  S u p p ly  C o  1st M tg e  5 %  S .F .

G o ld  B o n d s

L .T .  1450_________ 5, 00 0  p a r  K .L .  G r e n n a n  R e a lt y  T r u s t  1st M tg e  &  C o l l  T r

6 )4 % , G o ld  B o n d s

L .T .  1451_________ 1, 000  p a r  K .L .  G r e n n a n  R e a lt y  T ru s t  1st M tg e  &  C o l l  T r

6 )4 % , G o ld  B o n d s

L .T .  14 67________  1, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1 s t  M tg e  &  C o l l  T r

6 H %  G o ld  B o n d s
L .T .  1505_________ 5, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  1506________  1, 00 0  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 )4 % , G o ld  B o n d s

L .T .  1515_________ 2, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 )4 % , G o ld  B o n d s
1 .0 0 0  p a r  O h io  T e le p h o n e  Se rv ice  C o  1st M tg e  6 %  20  Y r

S .F . G o ld  B o n d s  “ A ”

L .T .  1516_________ 1, 000  p a r  H .A .  S t a h l  P ro p e r tie s  C o  1s t M tg e  &  C o l l  T r

6 )4 % , G o ld  B o n d s  

1, 000  p a r  K .L .  G r e n n a n  R e a lt y  T r u s t  1s t M tg e  &  C o l l  T r  

6 )4 % , G o ld  B o n d s
L .T .  1528_________ 5, 000  p a r  S a n  D ie g o  W a t e r  S u p p ly  C o  1st M tg e  5 %  S .F .

G o ld  B o n d s

1, 000  p a r  G .T .  C o  C e r t  o f  P a r t  in  R .E .  L o a n s

L .T .  15 31________  500  p a r  K .L .  G r e n n a n  R e a l t y  T ru s t  1st M tg e  &  C o l l  T r

6}4 %  G o ld  B o n d s

L .T .  15 46_________ 3, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s  
3, 0 0 0  p a r  G o o d y e a r  T ire  &  R u b b e r  C o  1st M tg e  &  C o l l  T r  

5 %  B o n d s  @  92 %,
3, 000  p a r  G .T .  C e r t  o f P a r t  in  R .E .  L o a n s

L .T .  15 58________  1, 000  p a r  K .L .  G r e n n a n  R e a l t y  T ru s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  15 86_________ 1, 000  p a r  G .T . C o  C e r t  o f  P a r t  in  R .E .  L o a n s

L .T .  15 91 _________ 5 ,0 0 0  p a r  K .L .  G r e n n a n  R e a l t y  T ru s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  16 01_________ 3 ,0 0 0  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  1604_________ 2, 500 p a r  K .L .  G r e n n a n  R e a l ty  T ru s t  1s t M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

2, 000 p a r  G o o d y e a r  T ire  a n d  R u b b e r  C o  1st M tg e  &  C o l l  T r

5 %  G o ld  B o n d s  @  92%

L .T .  1605_________ 1, 500  p a r  K .L .  G r e n n a n  R e a l ty  T r u s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  1613_________ 3, 000  p a r  G o o d y e a r  T ire  a n d  R u b b e r  C o  1st M tg e  &  C o l l  T r

5 %  G o ld  B o n d s  @  9 2%
L .T .  16 22 ________  3, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  1 6 2 9 _________ 5 ,0 0 0  p a r  K .L .  G r e n n a n  R e a lt y  T r u s t  1st M tg e  &  C o l l  T r

6 ) 4 %  G o ld  B o n d s

L .T .  16 30_________ 1, 000  p a r  K .L .  G r e n n a n  R e a l t y  T ru s t  1st M tg e  &  C o l l  T r

6)4% >  G o ld  B o n d s

L .T .  16 34 _________ 1, 000  p a r  E c u l id  E  1 7 th  S t  C o  1st M tg e  L .H .  6 ) 4 %  G o ld

B o n d s

L .T .  1 6 63 _________ 2, 500 p a r  K .L .  G r e n n a n  R e a l ty  T ru s t  1st M tg e  &  C o l l  T r

6 )4 % , G o ld  B o n d s

L .T . 1670_________ 5, 000  p a r  K .L .  G r e n n a n  R e a l ty  T r u s t  1s t M tg e  &  C o l l  T r

6)4  %  G o ld  B o n d s
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L .T .  17 11 _________$ 1 0 ,0 0 0  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6H %  G o ld  B o n d s  
5, 000  p a r  A n a c o n d a  C o p p e r  M in in g  C o  1st C o n s  M tg e  6 %  

S .F .  G o ld  B o n d s  “ A ”  @  104%

5 ,0 0 0  p a r  O h io  T e le p h o n e  Se rv ice  C o  1st M tg e  6 %  20  Y r  

S .F . G o ld  B o n d s  Series “ A ”

L .T .  1716_________ 1, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  1717_________ 100 p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  1756_________ 2, 000  p a r  K .L .  G r e n n a n  R e a l ty  T r u s t  1s t M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s  

3, 000  p a r  G o o d y e a r  T ire  a n d  R u b b e r  C o  1st M tg e  &  C o l l  T r  

5 %  G o ld  B o n d s  @  92%

L .T .  1757_________ 1, 500 p a r  G .T . C o  C e r t  o f  P a r t  i n  R .E .  L o a n s

5, 000  p a r  S a n  D ie g o  W a te r  S u p p ly  C o  1st M tg e  5 %  S .F . 

G o ld  B o n d s

5, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r  

6 % %  G o ld  B o n d s

L .T .  1760_________ 5, 000  p a r  K .L .  G r e n n a n  R e a l ty  T r u s t  1s t M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  1766_________ 1, 500  p a r  K .L .  G r e n n a n  R e a l ty  T r u s t  1s t M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  1767_________ 10, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s  

1, 000  p a r  G .T .  C o  C e r t  o f  P a r t  in  R .E .  L o a n s

L .T .  1768_________ 1, 100 p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 j 4 %  G o ld  B o n d s

L .T .  1775_________ 2, 200  p a r  ,K .L . G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  1776_________ 2, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  1785_________ 5, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  1786_________ 3, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  1794_________ 1, 000  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s  

1, 000  p a r  Fee  O w n e rs h ip  C e r t  M ic h ig a n  O ffice  a n d  T h e a tre  
B ld g  S ite  5 % %

L .T .  1841_________ 1 ,0 0 0  p a r  K .L .  G r e n n a n  R e a l ty  T r u s t  1s t M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  1848_________ 1, 000  p a r  H .A .  S ta h l  P ro p e r t ie s  C o  1st M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s

L .T .  1887_________ 3, 000  p a r  K .L .  G r e n n a n  R e a l ty  T r u s t  1st M tg e  &  C o l l  T r

' 6 % %  G o ld  B o n d s
L .T .  1932_________ 1, 300  p a r  K .L .  G r e n n a n  R e a l t y  T r u s t  1st M tg e  &  C o l l  T r

6 % %  G o ld  B o n d s
L .T .  1962_________ 2, 000  p a r  E c u l id  E  1 7 th  C o  1st M tg e  L .H .  6 % %  G o ld  B o n d s

C .T .  3 5 7 __________  2, 000  p a r  L a n d  T r u s t  C e r t  C .A .C .  B ld g  S ite  (E u c l id  T w e lf th

C o .)  5 % %
C .T .  4 0 4 __________  2, 000  p a r  L a n d  T r u s t  C e r t  C .A .C .  B ld g  S ite  (E u c l id  T w e lf th

C o .)  5 % % .
C .T .  6 6 2 __________  1, 000  p a r  L a n d  T r u s t  C e r t  C .A .C .  B ld g  S ite  (E u c l id  T w e lf th

C o .)  5 % % .
1 0 ,0 0 0  p a r  F e d e ra l L a n d  B a n k  4 % %  F a r m  L o a n  B o n d s  

--------  1942 /32  @  101% .

$409 , 890  p a r  T o ta l .

T h e  C o m m it te e  a p p r o v e d  sa les as  fo llo w s :

L .T .  12 20_________$23, 0 0 0  p a r  U .S .  o f  A . 2 n d  L .L .  4 % %  G o ld  B o n d s  @  100 10/32

18, 650  p a r  U .S .  o f  A . 4 t h  L .L .  4 t f %  G o ld  B o n d s  @  103 31 /32

L .  T . 8 9 1 _________  500  p a r  E lk h a r t  H o te l  C o r p  1 s t M tg e  7 %  G o ld  B o n d  @

100
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8 5 7 4 STOCK EXCHANGE PBACTICES

W O R T H L E S S  S E C U R I T I E S

T h e  C o m m it te e  d ir e c te d  t h a t  th e  sec u r itie s  o f  th e  fo l lo w in g  c o m p a n ie s  be  

c h a rg e d  o ff as w o rth le ss :

A c m e  C o p p e r  H i l l  M in in g  C o m p a n y  S to c k .

C le v e la n d  A ll ia n c e  a n d  M a h o n in g  V a lle y  R . R .  C o . 1s t M tg e  5 ’s.

C le v e la n d  D r o p  F o rg e  C o m p a n y  S to c k .

C le v e la n d , P a in e s v il le  &  A s h ta b u la  R . R .  C o . C a p i t a l .

C o ld  H o t  T h e rm o s ta te  B o t t le  C o . S to c k .

C o lo r a d o  W y o m in g  &  E a s te r n  C o m m o n  S to c k .

C o lu m b u s  B r ic k  &  T e r ra  C o t t a  C o . S to c k .

D e e p  Sea  F ish e r ie s , In c .  C o m m o n  S to c k .

E r ie  M in in g  &  M i l l i n g  C o m p a n y  S to c k .

C .  F .  L a u g h l in  C o m p a n y  S to c k .

L a w s o n  A ir p la n e  C o m p a n y  C a p i t a l  S to c k .

O h io  &  C o lo r a d o  S m e lt in g  a n d  R e f in in g  C o . S to c k .

Q u a k e r  O i l  C o m p a n y  S to c k .

S h e lb y  T r a c to r  &  T ru c k  C o m p a n y  C o m m o n  S to c k .

S te r lin g  S e rv ice  &  A m u s e m e n t  C o . S to c k .

S u p re m e  M o to r s  C o r p o r a t io n  C o . C o m m o n  S to c k .

V ir g in ia n  P o w e r  C o m p a n y  C o m m o n  S to c k .

S E C U R I T Y  A P P R O V E D  F O R  T R U S T  I N V E S T M E N T

T h e  C le v e la n d  a n d  B u f fa lo  T r a n s it  C o m p a n y  F ir s t  M o r tg a g e  M a r in e  E q u ip 

m e n t  a n d  T e r m in a l  B o n d s  Series “ A ”  5 ^ ’s.

B A N K E R S  J O I N T  S T O C K  L A N D  B A N K  O F  M I L W A U K E E

A  B o n d h o ld e rs  P ro te c t iv e  C o m m it te e  h a s  b e e n  fo rm e d  fo r  t h e  b o n d s  o f  th is  

b a n k  w h ic h  a re  i n  d e fa u lt .  I t  w as  re c o m m e n d e d  t h a t  t h e  b o n d s  b e  w ith h le d  

f r o m  d e p o s it , b e cause  n o  d e f in ite  p la n  o f  r e o r g a n iz a t io n  h a s  b e e n  a n n o u n c e d .

I N T E R N A T I O N A L  M E R C A N T I L E  M A R I N E  C O M P A N Y

T h is  C o m p a n y  is  b e in g  r e c a p ita liz e d  a n d  th e  h o ld e rs  o f  e a c h  f iv e  shares  o f  

p re se n t p re fe rre d  s to c k  a re  to  rece ive  in  ex ch ang e  o n e  sh a re  o f  n e w  n o  p a r  $6 .00  

C u m u la t iv e  P re fe rre d  S to c k  a n d  five  shares  o f  ne w  n o  p a r  c o m m o n  s to c k . 

H o ld e r s  o f  e a ch  fiv e  sh a res  o f  p re se n t c o m m o n  s to c k  a re  t o  rece ive  o ne  share  

o f  th e  n e w  n o  p a r  c o m m o n  s to c k . T h is  e x c h an g e  w il l  a ls o  e l im in a te  7 3 K %  o f  

a c c u m u la te d  a n d  u n p a id  p re fe rre d  d iv id e n d s . T h e  p la n  a p p e a r s  e q u i t a b le  a n d  

i t  w as  re c o m m e n d e d  t h a t  th e  c o m m o n  s to c k  h e ld  b e  e x ch a n g e d .

L E A D E R  B U I L D I N G  C O M P A N Y

M r . S tu c k y  re p o r te d  t h a t  a  s a t is fa c to ry  s h o w in g  w as b e in g  m a d e  in  re sp e c t t o  

th e  re- ren ting  o f  space  v a c a te d  b y  th e  C le v e la n d  N ew s .

J .  B .  P E A R C E  C O M P A N Y

M r .  Y o u n g  p re se n te d  f a v o ra b le  b a la n c e  shee ts  a n d  e a rn in g s  s ta te m e n ts  o f  th is  

c o m p a n y  fo r  t h e  y e a r  e n d in g  J u n e  3 0 th , 1927, th e  m a jo r i t y  o f  w h o se  s to c k  is 

h e ld  in  t h e  J .  B . P ea rce  E s ta te .

P U R E  O I L  C O M P A N Y

S to c k h o ld e rs  o f  th is  c o m p a n y , b o th  p re fe rre d  a n d  c o m m o n , h a v e  b e e n  g iv e n  

t h e  r ig h t  t o  s u b s c r ib e  fo r  n e w  6 %  C u m u la t iv e  P re fe rre d  S to c k  a t  $9 9 .0 0  p e r  sh a re , 

n o  b as is  o f  s u b s c r ip t io n  r ig h ts  h a v in g  b e e n  e s ta b lis h e d . T h e  s to c k  c a n n o t  be  

c o n s id e re d  o f  t r u s t  in v e s tm e n t  r a n k , a n d  i t  w as  th e re fo re  re c o m m e n d e d  t h a t  n o  

s u b s c r ip t io n  b e  m a d e .
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T h e  C o m m it te e  re v iew e d  tr u s ts  a n d  to o k  a c t io n  as  fo llo w s :

L .T .  6 5 1 ____________A p p ro v e d .

L .T .  7 1 6 ____________A p p ro v e d .

L .T .  7 6 1 ____________A p p ro v e d .

L .T .  8 6 4 ____________S e ll: 75 shares  G a b r ie l S n u b b e r  M a n u f a c tu r in g  C o m p a n y

Series “ A ”  C o m m o n  S to c k  

P u rc h a se : A p p r o v e d  t r u s t  in v e s tm e n ts .
C o n v e r t :  35  shares  C h e sa p e a k e  &  O h io  R a i lw a y  C o m p a n y  

6 K %  C o n v e r t ib le  P re fe rre d  “ A ”  S to c k  

L .T .  8 9 7 ____________Se ll: 10 shares  B ro w n  H o is t in g  M a c h in e ry  C o m p a n y  C u m u 

la t iv e  P re fe rre d  S to c k  

P u rc h a se : A p p ro v e d  t r u s t  in v e s tm e n ts .
L .T .  1041__________ A p p ro v e d .

L .T .  1141__________ A p p ro v e d .

L .T .  1224__________ A p p ro v e d .

L .T .  1225__________ A p p ro v e d .

L .T .  1233__________ A p p ro v e d .

L .T .  1290__________ S e ll: 46  shares  C it ie s  S e rv ice  C o m p a n y  C o m m o n  S to c k

P u rc h a se : A p p ro v e d  t r u s t  in v e s tm e n ts .

L .T .  1294__________ A p p ro v e d .

L .T .  1 2 9 8 ._________A p p ro v e d .

L .T .  1312__________ A p p ro v e d .

L .T .  1313__________ A p p ro v e d .

L .T .  1314__________ A p p ro v e d .

L .T .  1315__________ A p p ro v e d .

L .T .  1300__________ A p p ro v e d .

L .T .  1309__________ A p p ro v e d .

L .T .  1320__________ A p p ro v e d .

L .T .  1329__________ A p p ro v e d .

L .T .  1337__________ A p p ro v e d .

L .T .  1345__________ A p p ro v e d .

L .T .  1346__________ A p p ro v e d .

L .T .  1350__________ A p p ro v e d .

L .T .  1351__________ S e ll: 12 shares  G l id d e n  C o m p a n y  7 %  P r io r  P re fe ren ce  S to c k

a t  90  o r  b e tte r  

P u rc h a se : A p p r o v e d  t r u s t  in v e s tm e n ts .

L .T .  1359__________ A p p ro v e d .

L .T .  1363__________ A p p ro v e d .
L .T .  1365__________ A p p ro v e d .

L .T .  1366__________ S e ll: $1 ,00 0  p a r  H u d s o n  V a lle y  C o k e  a n d  P ro d u c ts  C o rp .

F ir s t  M o r tg a g e  7 %  B o n d s  (7-1-39)

P u rc h a s e : A p p ro v e d  t r u s t  in v e s tm e n ts .

L .T .  1375__________ Se ll: $100  p a r  A ld e n  P a rk  M a n o r  o f  B ro o k l in e  F ir s t  M o r tg a g e

6 K %  B o n d s  (2-25-36)

600  p a r  H u d s o n  T o w e rs  ( N .Y .C . )  F ir s t  M o r tg a g e  

6 Y i%  B o n d s  d u e  12-26-33 a n d  6-26-35 

600  p a r  T re m o n t  S tre e t R e a l t y  C o m p a n y  F ir s t  M o r t 

g age  6 H %  B o n d s  (3-15-33 a n d  38)

P u rc h a se : A p p ro v e d  t r u s t  in v e s tm e n ts .

L .T .  1387__________ Se ll: $1 ,00 0  p a r  A r m o u r  &  C o m p a n y  o f  D e la w a re  F ir s t  M o r t 

g age  G u a r a n ty  5 % %  “ A  B o n d s  (1-1-43)

P u rc h a se : A p p ro v e d  t r u s t  in v e s tm e n ts .

L .T .  1389__________ A p p ro v e d .

L .T .  1398__________ A p p ro v e d .

T h e re  b e in g  n o  f u r th e r  bu s in ess , th e  m e e t in g  a d jo u r n e d .

A . G .  S t u c k y ,  V ic e  P r e s id en t.

T h e  a b o v e  a c t io n  a p p r o v e d  b y  th e  E x e c u t iv e  C o m m it te e  a t  its  m e e t in g  h e ld  
t h is  1 6 th  d a y  o f  A u g u s t ,  1927.
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E x h i b i t  1 0 - 1 8 - A

T h is  is  t o  c e r t ify  t h a t  th e  issues e n u m e ra te d  b e lo w  a re  in  d e f a u l t  in  t h e  p a y m e n t  

o f  p r in c ip a l  a n d  in te re s t  a s  in d ic a te d :

K .  L .  G r e n n a n  R e a l t y  T r u s t  1s t M tg e  &  C o l l  T r u s t  6 j 4 %  B o n d s  d a te d  

J u l y  1, 1927, d u e  J a n u a r y  1, 1928. P a id  a t  m a t u r i t y .

J u l y  1, 1928. “

J a n u a r y  1, 1929. “

J u l y  1, 1929. “

J a n u a r y  1, 1930. “
J u l y  1, 1930. “

J a n u a r y  1, 1931. “

J u l y  1, 1931. P r in c ip a l  in  d e f a u l t  a n d  in te re s t  d u e  

J u l y  1, 1932, a n d  s u b s e q u e n t ly  in  d e 

f a u l t .

J a n u a r y  1, 1932. “

J u l y  1, 1932. “

J a n u a r y  1, 1933. “

J u l y  1, 1933. “

F a i r m o u n t  D e v e lo p m e n t  C o m p a n y  1s t M tg e  &  C o l l  T r  6 % %  B o n d s .

M a y  1, 1928. P a id  a t  m a t u r i t y .

N o v .  1, 1928. “

M a y  1, 1929. “

N o v .  1, 1929. “

M a y  1, 1930. “

N o v .  1, 1930. “

M a y  1, 1931. “

N o v .  1, 1931. I n  d e f a u l t  i n  th e  p a y m e n t  o f  in te r e s t  

■ a n d  p r in c ip a l .

M a y  1, 1932. “

N o v .  1, 1932 . “

H .  F .  N e ig h b o rs  R e a l t y  C o m p a n y  5 % %  L a n d  T r u s t  C e r tif ic a te s .

T he se  a re  in  d e f a u l t  i n  t h e  p a y m e n t  o f  r e n ta ls  d u e  O c to b e r  1, 1931 a n d  
s u b s e q u e n t  in s t a lm e n ts .

H .  A .  S t a h l  P ro p e r t ie s  C o m p a n y  1st M tg e  &  C o l l  T r u s t  6 % %  B o n d s  d u e  S e r ia lly  

F e b r u a r y  1, 1927 t o  F e b r u a r y  1, 1934.

T he se  b o n d s  d e fa u lte d  i n  th e  p a y m e n t  o f  in te r e s t  a n d  p r in c ip a l  o n  A u g u s t  

1, 1929.

E r ie  P ro s p e c t C o m p a n y  1s t M tg e  L  H  6 %  B o n d s  d u e  M a r c h  1, 1936.

T h ese  b o n d s  d e fa u lte d  i n  t h e  p a y m e n t  o f in te re s t  d u e  N o v e m b e r  1, 1932.

E x h i b i t  10-18-B

J o h n  V a n  C o m p a n y  1s t M tg e  6 %  B o n d s  d u e  J a n u a r y  1, 1942.

T he se  b o n d s  d e fa u lte d  in  th e  p a y m e n t  o f  in te r e s t  d u e  J u l y  1, 1932.

E u c l id  E .  1 7 th  S tr e e t  C o m p a n y  1s t MTtge L  H  6 ^ %  B o n d s  d u e  S e r ia l ly  M a y  1, 

1926 to  M a y  1, 1934.

T hese  b o n d s  d e fa u lte d  in  t h e  p a y m e n t  o f  in te re s t  d u e  N o v e m b e r  1, 1932 

a n d  in  t h e  p a y m e n t  o f  th e  p r in c ip a l  m a tu r i t ie s  d u e  M a y  1, 1933.

T h e  d e fa u lts  w h ic h  a re  m e n t io n e d  a b o v e  h a v e  n o t ,  a s  o f  th is  d a te , b e e n  su b se 

q u e n t ly  p a id  a c c o rd in g  t o  th e  te rm s  o f  th e  o r ig in a l  t r u s t  in d e n tu r e s . T h e re  is  

n o  re a l m a r k e t  fo r  th e  b o n d s , a n d  w e  h a v e  b een  in fo r m e d  t h a t  th e y  h a v e  o n ly  a  

n o m in a l  m a r k e t  v a lu e .

T h is  in f o r m a t io n  is  t a k e n  f r o m  th e  reco rds  o f  th e  T r u s t  D e p a r tm e n t  o f  T h e  

G u a r d ia n  T r u s t  C o m p a n y ,  C le v e la n d , O h io .

I .  J .  F u l t o n ,  S u p e r in te n d e n t  o f  B a n k a ,
F . R .  H a n r a h a n ,  S p e c ia l  D e p u ty .

B y  F .  H a n r a h a n ,  S p e c ia l  D e p u ty  S u p e r in 
ten d en t o f  B a n k s .

A p r i l  7 , 1934.

W itn e s s :

G .  A .  J u a t u b b o n ,
C h ie f  C lerk  E s ta te s  D e p t .
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G u a rd ia n  T ru s t  C o m p a n y , C leve la n d , O h io  

P R O F IT  B Y  B O N D  D E P A R T M E N T  ON D IR E C T  SALES TO TRUSTS.

E X H I B I T  1 0 - 1 9 - A

Trust C lient Trust
No.

Item
N um 

ber

Issue A m ount
Date Sold 
to Trust

Pur-

Item
N um 

ber

Sales
Price

Date of 
Purchase

Pur
chase
Price

Increase 
per M

Bond
Dept
Profit

Certificate
Number

A . A .

Do...................................
Do...................................

M rs. A . J . Sm ith....... ..........
Do...................................

Ohio Wesleyan University.
Do...................................

R alph Perkins......................
H . P . M cIntosh, Sr_______

Do...................................
Esther Reiter........................

4-20

4-21
4-22
4-23
4-24
4-25
4-26
4-27
4-28
4-29
4-30

Fairmount Development—
2/1/26

____do.............................
____do...................... ......

____do.............................

Totals..

Jennie R . K lein___

M rs. C. Eisenman_ 
B . P . Grunauer___

Esther Reiter.......................

Harvey H . Higgins________

W . H . D ietz.........................
W . A . Jones.............. ...........
Ohio Wesleyan University. 

Lena B . Champ___________

M rs. Olga Boehmke______
M rs. D . K . Swartwout___
W . H . M iller....... ...............Mrs. A. J. S m ith ..,...........

6-20

6-21
6-22

6-23

6-24

6-26
fr-26
6-27

6-28

6-29
6-30
6-31
6-32

Fairmount Development— 
11/1/27

____do.............................

.do ..

.do..

.do..

.do..
_do..

.do ..

.do ..

.do ..
..do-
.do

l e ,  000

600
2,000
2,000

600
6,000

10,000
6,000
4.000
2.000 
3,000

Feb. 17,1926

Feb. 17,1926 
Feb. 17,1926 
Feb 19,1926 
Feb. 19,1926 
Feb. 23,1926 
Feb 26,1926 
Apr. 1,1926 
Aug. 2,1926 
Aug. 2,1926 
Feb. 4,1927

4-3
4-4
4-4
4-3
4-4
4-6
4-0
4-2
4-3
4-1

$99.76

99 76 
99 76 

100 00 
100 00 
99 00 
99 00 

100 60 
99 76 
99.76 

100.00

$39,000

$3,000

3.000
3.000

6.000

7.000 

16,000
1.000 

26,000

6,000

6,000
2,000
4.000
1.000

Dec. 10,1927

____do............
____d o ...........

---do............

____ do............

____do............
Dec 12,1927 
____do.... .......

____do............

____do............
____do............
____do............
-- do..........

fr-5

6-3
fr-5

6-4-6

5-7

6-2 
6-7 
5-9 
fr-5 
5-7
5-4
6-7 
fr-7 
5-8

$100.60

100.90 
100 60

100.60

99.75 

100 70 100.00 
100.00

\ 100 00

100 60 
100.00 
100.00 
100 00

Feb. 17,1926__do___
____do............
--- do............
____do............
____do............
____do............
____do............
____do............
____do............
____do............

$93

93
93
93
9S
93

93

Nov. 30,1927

____do.... .......
____do.... .......

____do_______

____do____

____do____
____do____
____do____

____do ...........

--- do____
____do____
____do____
____do____

$95

$67.60

67.60
67.60
70.00
70.00 
60 00 
60 00
76.00 
67 60
67.60
70.00

$50.60

50 90 
60 60

50.60

47.50 

50 70 
60.00 
60.00 

60.00 

50 50 
50 00 
50 00 
60.00

$337.50

33 75
135.00
140.00 
35 00

300 00 
600 00 
375 00
270.00 
135 00 
210 00

$2,571 26

$151 80

152 70 
151.80

253.00

332.50

760.50
50.00 

1,260.00

250.00

252.50
100.00 
200.00
50.00

M  71/75 

D  1
M  98/99 
M  114/15 
D  3
M  118/22 
M  128/37 
M  17/21 
M  92/95 
D  5/6 
M  52/54

M  168/160

M  100/102 
M  161/163 
fM  115/18 
[M 164
I'M 214 M  260 
[M 263/57 
M  66/70 
M  218 
M  312/36 
fM  165/167 
[M 219/20 
M  119/123 
M  221/22 
M  226/29 
M  261

STOCK EXCHANGE PBACTICES 
8
5
7
7

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



G u a rd ia n  T ru s t  C o m p a n y , C lev e la n d , O h io— C o n t in u e d  

P R O F I T  B Y  B O N D  D E P A R T M E N T  O N  D I R E C T  S A L E S  T O  T R U S T S — C o n t i n u e d

T r u s t  C l i e n t
T r u s t

N o .

S a le s

I t e m

N u m 

b e r

I s s n e A m o u n t
D a t e  S o l d  

t o  T r u s t

P u r 

c h a s e

I t e m

N u m 

b e r

S a le s

P r i c e

D a t e  o f  

P u r c h a s e

P u r 

c h a s e

P r i c e

In c r e a s e  

p e r  M

B o n d

D e p t .

P r o f i t

C e r t i f i c a t e

N u m b e r

C l a r e n a  R .  W a l k e r ______________________

W .  H  C o f f e e ______________-_______________

J e n n i e  E v e r e t t ____________________________

T o t a l s _________ __________ ___________

6-33

5-34

6-36

F a i r m o u n t  D e v e l o p m e n t —  

1 1/1 /2 7

$ 1,000

3 .0 0 0

2.000

D e c .  2 8 ,1 9 2 7

J a n .  3 ,1 9 2 8  

_______d o ___________

6-7

5-5

6-8

$ 100.00

1 0 0 .6 0

100.00

N o v .  3 0 ,1 9 2 7

_______d o ___________

_______d o . ................

$ 9 5

9 5

95

$ 5 0 .0 0

5 0 .6 0

5 0 .0 0

$ 5 0 .0 0

1 5 1 .8 0

100.00

M  234

M  173/175 

M  278 /279

$ 8 5 ,0 0 0 $ 4 ,2 5 6 .6 0

W e h r l e ___ _______ ______________________

W .  R .  W a r n e r ............................... ..................

W .  R .  W a r n e r ____________________________

L  1271 

L  1036  

L  1036

1-22

1-20

1-21

H .  A .  S t a h l  P r o p e r t i e s _____ F e b .  2 7 ,1 9 2 6  

M a r .  1 7 ,1 9 2 6  

M a r .  3 1 ,1 9 2 6

1-0

1-1

1-2

$ 100.00 

9 9  0 0  

9 9 .0 0

F e b .  2 5 ,1 9 2 6

............d o ...... ............

F e b .  2 3 ,1 9 2 6

$9 2

9 2

9 2

$ 8 0 .0 0

7 0 .0 0

7 0 .0 0

M  1254/59 

f H  1496/1520  

\ M  1726/1758  

M  1082/3

$ 6,000

68,000

2,000

$ 4 8 0 .0 0

4 ,0 6 0 .0 0

1 4 0 .0 0

$ 66,000 $ 4 ,6 8 0 .0 0

H .  P .  M c I n t o s h ,  S r ____________________

V i s i t i n g  N u r s e  A s s o c i a t i o n __________

O h i o  W e s l e y a n  U n i v e r s i t y __________

R .  Z ie s in g - ...........................................................

M .  C .  H i l e m a n .......... ....................................

C .  H .  P o r t e r _______________________________

D r .  M .  S c h o t t _______ _____________ _______

L  8 92  

A  41 

A  3 6  

L  9 82  

L  521 

L  1415  

L  2761

2-20
2-21
2-22

2-23

2 -24

2-26

2 -26

E n e  P r o s p e c t  C o ______________

............d o ................ ...................................

A p r .  2 1 ,1 9 2 6  

J u l y  2 ,1 9 2 6  

J u l y  1 9 ,1 9 2 6  

----- d o . . ..............

S e p t .  1 ,1 9 2 6  

S e p t .  1 5 ,1 9 2 6  

O c t .  1 ,1 9 2 6

2-0
2-0
2-0

2-0

2-0
2-0
2-0

$ 9 9 .7 5  

100.00
9 9 .0 0  

100.00

9 9 .0 0  

100.00
9 8 .0 0

M a r .  2 6 ,1 9 2 6  

_______d o ...... ............

_______d o . .................

_______d o ___________

...........d o ...................

_______d o ___________

............d o ___________

$9 6

9 6

96

9 6

9 6

96

96

$ 3 7 .5 0  

4 0  0 0

3 0 .0 0  

4 0  0 0  

3 0  0 0

4 0 .0 0

20.00

M  145 /7  

M  165/7 

M  185/194 

f M  215/18  

I M  195/200  

M  3 4 0 /2  

M  3 60 /2  

M  366

$ 3 ,0 0 0

3 .0 0 0  

10,000 

10,000

3 .0 0 0

3 .0 0 0

1.000

$ 1 0 2 .5 0

120.00
3 0 0 .0 0

4 0 0 .0 0

9 0  00  

120 00 
20.00

$ 3 3 ,0 0 0 $ 1 ,1 5 2 .5 0
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STOCK EXCHANGE PRACTICES 8 5 7 9

E x h ib i t  N o .:

1-0 B o n d  D e p a r tm e n t  L e d g e r  S h e e t P u rch ase . 

1-20 “  “  “  “  S a le s  D ir e c t .

1-50 T ru s t  D e p a r tm e n t  #1043 .

1— H  A  S t a h l  P ro p e r t ie s .

2— E r ie  P ro s p e c t C o m p a n y .

3— H  F  N e ig h b o rs  R e a l t y  C o m p a n y .

4— F a ir m o u n t  D e v e lo p m e n t  C o m p a n y .

E x h ib it  10-20

G u a rd ia n  T ru s t  C o m p a n y , C lev e la n d , O h io — P r o f i t  b y  b on d  d ep a r tm en t o n  sa les  to
tru sts  th ro u g h  L .T .  1 0 4 3

Trust C lient Trust No.
Sales
Item

Number
Issue Am ount

L  984........ 3-50
3-50
3-50
3-50
3-51
3-51
3-51
3-51
3-51
3-51
3-51
3-52
3-52
3-52
3-53
3-20
3-21

$4,000
4.000
3.000
1.000 
1,000
3.000
1.000
3.000
5.000
3.000 

25,000
2.000
7.000
2.000 
2,000
5.000
2.000

T W . H ill..................... L 1074..... 
L  1298____

M . W eil......................... C 394 . . .
C 1 ........
C 89______

R . F . S m ith .................. C 157. ___
M . W eil......................... C 355.........

C 471_____
C 491_____ ....... do.....................................................................
C 589_____
C 404.____

B arre ..___ _______ C 543_____
C 584.____
C 553 . . .
L  489.........

E . Reiter._________ . . . L  388.____

$73,000

Trust Client Date Sold to 
Trust

Sales
Price

Date of pur* 
cbase

Pur
chase
Price

In 
crease 
per M

Bond
Dept.
Profit

Certificate
Number

M . S H anna______
T . W . H ill...............
M . S H anna______
M . W eil...................

M iller................
H . B inder................
R . F  Sm ith.............
M . W eil....................

D ielhenn______
R  P . Burnett.........
A . A . D unn.............

Foster................
Barre__________
Kendnck______
Ferguson...........

E . Saeger..................
E . Reiter..................

Nov. 5,1925
........do_______
--- do.... ........

Nov. 7,1926
........do-.........
........do_______
____ do............
....... do............
....... do—.........
........do.............
Feb. 5,1926

........do_______

....... do............
Apr. 10,1926 
Nov. 10,1925

$100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

. 100

Apr 14,1925
........do............
........do............
........do............
........do ...........
........do ...........
........do............
........do_______
....... do............
____ d o ...........
....... do_______
....... do............
........do............
____ do............
____ do.............
........do............
____ do............

$96.90 
96 90 
96 90
96.90 
96 66
96.66 
96 66 
96 66 
96 66 
96 66 
96 66 
96 66
96.66 
96 66 
96 66
96.90 
96 90

$31.00
31.00 
31 00
31.00 
33 40 
33 40 
33 40 
33 40
33.40
33.40
33.40 
33 40 
33 40 
33 40 
33 40 
31 00 
31 00

$124.00 
124 00 
93 00 
31 00 
33 40 

100 20 
33.40 

100 20 
167.00 
100 20 
835 00 
66 80 

233.80 
66.80 
66 80 

155 00 
62.00

$2,392.60

No Number 
<< 

tt 
tt 
tt 
tt 
tt 
tt 
tt 
u 
tt 
tt 
tt 
tt 
tt 
u
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Exhibit 10-21-A

JANUARY 6, 1933

th e ir  m e e t in g  o n  D e c e m b e r  27 , 1932, h a d  re q u e s te d  T h e  G u a r d ia n  T r u s t  C o m 

p a n y  t o  increase  a t  th e  r a te  o f  $5 0 ,0 00 .00  p e r  y e a r , b e g in n in g  J a n u a r y  1, 1933 , 

th e  a m o u n t  o f  th e  r e n ta l  w h ic h  i t  is  n o w  p a y in g  t o  T h e  N e w  E n g la n d  C o m p a n y  

fo r  th e  101 ,560  sq u a re  fe e t o c c u p ie d  in  th e  G u a r d ia n  B u i ld in g ,  fo r  w h ic h  i t  h a s  

been  p a y in g  $1 50 ,48 0 .0 0  p e r  a n n u m .

O n  m o t io n  m a d e , secon ded  a n d  u n a n im o u s ly  c a rr ie d , th e  officers a re  h e re b y  

a u th o r iz e d  t o  c o n s e n t t o  th e  in c re a se d  r e n ta l a s  a b o v e  re q u e s te d  a n d  t o  a c c o rd 

in g ly  m a k e  th e  r e q u ir e d  p a y m e n ts .

M e e t in g  th e r e u p o n  a d jo u r n e d .

R .  P . S e a b s ,  S e c r e ta r y .

JANUARY 10, 1933

T h e  B o a r d  o f  D ir e c to r s  m e t  in  r e g u la r  session  a t  th e  O ffice  o f  th e  C o m p a n y  

a t  9 :15  A . M .

P re sen t: t h e  P re s id e n t  p re s id in g , t h e  E x e c u t iv e  V ice  P re s id e n t , a n d  M essrs : 

A r te r , B ic k n e ll ,  B is h o p , B o lto n ,  B ro o k s , D a le y , D e a n , E id e , G ro s s m a n , H ee r , 

H in e ,  H u n t ,  In g l is ,  K e llo g g , K l in g ,  M a r la t t ,  M a r s h a l l ,  G .  G . ,  M c In to s h ,  J r . r 

M o n k s , M u r fe y , P e tr e q u in , P re s c o tt , R o g e rs , E . S ., R o s s ite r , Sears , S te w a r t , 

S to n e , T a y lo r ,  W a l la c e , W a r w ic k  a n d  W h e la n ,  b e in g  a  q u o r u m , a n d  V ic e  

P re s id e n t: G re e n .

M in u t e s  o f  th e  p re v io u s  M e e t in g  o f  th e  B o a r d  o f  D ir e c to r s  h e ld  D e c e m b e r  13, 

1932, w ere  re a d  a n d  a p p ro v e d . L ik e w ise  th e  a c t io n s  re co rded  in  s a id  M in u t e s  

a re  h e reby  ra t if ie d , a f f irm e d  a n d  a p p ro v e d .

M in u t e s  o f  th e  E x e c u t iv e  C o m m it te e  M e e t in g s  h e ld  D e c e m b e r  16, 20 , 23, 28, 

30 , 1932 a n d  J a n u a r y  3 a n d  6, 1933, w ere  re a d  a n d  a p p ro v e d . L ik e w is e  t h e  

a c t io n s  re co rded  in  s a id  M in u t e s  a re  h e re b y  r a t if ie d , a f f irm e d  a n d  a p p ro v e d .

Exhibit 10-21-B

JANUARY 10, 1933

S ta te m e n t  o f  t h e  C o n d it io n  o f  th e  C o m p a n y  w as  re ad .

T h e  A c c e p ta n c e  o f  th e  fo l lo w in g  T ru s ts  w as  re p o r te d  a n d  a p p ro v e d , v iz :  

L iv in g  T r u s t  N o . 3069— M rs . R a y  B r o d y , S e cu r it ie s , V a l________________ $100 , 0 0 0

“ “ “ 3070— M rs . K a th e r in e  K o w a ls k i,  C a s h , V a l___________  3, 0 0 0
u a a 3Q72— E d s o n  J .  B r o w n , S e cu r it ie s , V a lu e ______________  26, 000

“ a u 3074— B ra d e n  S u tp h in  I n k  C o ., S e cu r itie s , V a l______  175, 000

8 5 8 0  STOCK EXCHANGE PRACTICES

T o ta l  N o . —  4 . T o ta l  V a lu e ____________________ $304 , 0 0 0

In s u r a n c e  T r u s t  N o . 1173— T h e  B r a d e n  S u tp h in  I n k  C o .,  In s . ,  V a l .  $100 ,000 . 

C o u r t  T r u s t  N o . 1057— H a r r y  M .  W v a t t ,  E x e c u to rs h ip , C a s h  &  S ecu r itie s  

$ 1 0 ,000 .00 , R e a l  E s ta te  $15 ,0 00 ,00 0 , V a lu e :  $2 5 ,000 . 

“ “ “ 1058— F . A . G e r m o n d , T ru s te e s h ip , R e a l  E s ta te ,  V a lu e :  

$3 ,000 .00 .

T o ta l  N o . —  2. T o ta l  V a lu e :  $28 ,0 00 .00 .

S to c k  T r u s t  N o . 501— L o e w ’s O h io  T h e a tre s , In c . ,  D e p o s ita r y  fo r  F ir s t  a n d  R e 

f u n d in g  M o r tg a g e  L e a se h o ld  6 %  G o ld  B o n d s  d a te d  

6-1-26 a n d  6-1-27 , V a lu e :  $1 ,26 4 ,0 00 .00 .

“ a u 502— T h e  S t i l lm a n  In v e s tm e n t  C o m p a n y ,  D e p o s ita r y  fo r  F ir s t  

M o r tg a g e  L e a se h o ld  6 % %  G o ld  B o n d s  d a te d  1-1-23 , 

V a l. $275 ,000 .00 .

“ “ “ 503— T h e  E u c l id - E a s t  S e v e n te e n th  C o m p a n y ,  D e p o s ita r y  fo r  

F ir s t  M o r tg a g e  L e a se h o ld  6 H %  G o ld  B o n d s  d a te d

5-1-24 , V a lu e : $865 ,00 0 .0 0 .

T o ta l  N o . —  3 . T o ta l  V a lu e : $2 ,40 4 ,0 00 .00 .

R e a l  E s ta te  T ru s t  N o . 1141— O lg a  B o e h m k e , e t  a l, d o u b le  f r a m e  h o u se  lo c a te d

a t  14275-7 S u p e r io r  R d . ,  C le v e la n d  H e ig h ts , O . ,  

A n n u a l  In c o m e :  $1 ,200 .00 .

“ “ “ “ 1146— E s ta te  o f  M a r y  C a r n a h a n ,  s in g le  f r a m e  h o u se

lo c a te d  a t  3074  E ssex  R d . ,  C le v e la n d  H e ig h ts , 

A n n u a l  In c o m e :  $500 .00 .
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R e a l  E s t a t e  T r u s t  N o .  1148— E s ta te  o f  Jo s e p h in e  J a s te r ,  tw o  f a m i ly  h ouse

lo c a te d  a t  1340 B o n n ie v ie w  A v e ., L a k e w o o d , O ., 

A n n u a l  In c o m e : $720 .

“ “ “  “  — E s ta te  o f  H a r r y  M .  W y a t t ,  2  s to ry  C o m l.  B ld g .

a t  3807 W .  2 5 th  S t . ,  s in g le  f r a m e  c o tta g e  a t  

395 O a k c lif fe  D r . ,  s ing le  f r a m e  h o u se  a t  24146 

W e s t la k e  R d . ,  B a y  V illa g e , A n n u a l  In c o m e :  

$780 .

T o ta l  N o . —  4 . T o t a l  A n n u a l  I n c o m e :  $3 ,20 0 .0 0

A l l  D is c o u n ts , T ra d e  A cce p tan ce s , A d v a n c e s  o n  A cce p tan ce s , B il ls  o f  E x 

c h a n g e , C o lla te r a l L o a n s , R e a l  E s ta te  L o a n s  a n d  V a r io u s  R e n e w a ls  m a d e  b y  th e

E x h i b i t  10-21-C
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M a in  a n d  B r a n c h  O ffices s ince  th e  la s t  M e e t in g  o f  th is  B o a r d , w ere  p re sen te d  

a n d  a p p ro v e d , v iz :

D is c o u n ts  N o s . 24520  t o  25415 , in c lu s iv e ;

A d v a n c e s  o n  A c ce p ta n ce s  N o s . 15656 to  15702, in c lu s iv e ;

B il ls  o f E x c h a n g e  N o s . 43837 t o  44089 , in c lu s iv e ;

C o lla te r a l L o a n s  N o s . 72463  t o  72527 , in c lu s iv e ;

R e a l  E s t a te  L o a n s  N o s . 23722 t o  23724 , in c lu s iv e ;

L o a n s  m a d e  b y  o u r  B r a n c h  O ffices, a n d

V a r io u s  R e n e w a ls  t o  d a te .

T h e  P re s id e n t re p o rte d  th e  N E T  E A R N I N G S  o f  th e  C o m p a n y  fo r  th e  m o n t h  

o f  D e c e m b e r  w ere  $123 ,730 .06 , c o m p a re d  w i t h  $217 ,731 .00  fo r  D e c e m b e r  1931; 

a ls o  fo r  th e  y e a r  th e y  w ere  $1 ,342 ,192 .79 , c o m p a re d  w i t h  $2 ,06 4 ,5 42 .82  fo r  th e  

p re v io u s  y e a r .

H e  s ta te d  t h a t  re p o rts  in  g re a te r  d e ta i l  w o u ld  b e  g iv e n  to  th e  A n n u a l  M e e t in g  

o f  th is  B o a r d  t o  b e  h e ld  o n  n e x t T u e sd a y , th e  17 th .

T h e  P re s id e n t s ta te d  t h a t  th u s  fa r  d u r in g  J a n u a r y  o u r  d e p o s its  a n d  w ith d r a w a ls  

o f  s a v in g s  a c c o u n ts  h a v e  b een  m u c h  m o re  s a t is fa c to ry  t h a n  fo r  th e  la s t  seve ra l 

y e a rs .

H e  a lso  s ta te d  th e re  h a s  b een  a  n ic e  in crease  in  th e  m a rk e t  v a lu e  o f  th e  B a n k ’s 

In v e s tm e n ts  d u r in g  th e  la s t  fe w  m o n th s .

T h e  P re s id e n t s ta te d  t h a t  o u r  T r u s t  D e p a r tm e n t  O fficers a n d  th e  T ru s t  C o m 

m it t e e  h a v e  a p p ro v e d  a n d  a d o p te d  a  “ T R U S T  I N V E S T M E N T  P O L I C Y  A N D  

O R G A N I Z A T I O N ”  t o  b e  fo llo w e d  b y  o u r  T r u s t  D e p a r tm e n t  in  its  h a n d l in g  o f 

t r u s t  bus in ess  a n d  t h a t  s a id  T r u s t  O fficers a n d  T r u s t  C o m m it te e  h a v e  re q u e s te d  

t h a t  th e  p la n  b e  p re se n te d  t o  th is  B o a r d  fo r  its  a d o p t io n . T h e  p la n  is  a s  fo llow s :

“ T h e  in v e s tm e n t  assets o f  th e  E s ta te s  D iv is io n  o f  T h e  G u a r d ia n  T ru s t  C o m 

p a n y  w ere  c a rr ie d  o n  th e  b o o k s  a s  o f  D e c e m b e r  19, 1932, a t  $189 ,577 ,978 .36 . 

O f  th is  a m o u n t  $174 ,12 1 ,5 40 .78  w as  in  secur itie s— stock s , b o n d s , c e r tif ic a te s  o f 

p a r t ic ip a t io n  in  re a l e s ta te  lo a n s  a n d  la n d  t r u s t  ce rtif ica te s .
“ T hese  assets a re  h e ld , o f  course  u n d e r  v a ry in g  degrees o f re s p o n s ib il i ty  in  th e  

b a n k — ra n g in g  f r o m  m e re  care  a n d  c u s to d y  to  c o m p le te  a n d  f in a l  a u th o r it y .  T h e  

p ro p e r  m a n a g e m e n t  o f th e se  assets fo r  th e  w e lfa re  o f d o n o rs , te s ta to rs  a n d  bene 

f ic ia r ie s  is  o f  su c h  im p o r ta n c e  to  th e  success o f  th e  b a n k  t h a t  w e  b e lie v e  o u r  p re sen t 

t r u s t  in v e s tm e n t  p o lic y  a n d  t r u s t  in v e s tm e n t  o r g a n iz a t io n  s h o u ld  b e  c o m p le te ly

E x h i b i t  1 0 - 21 -D

J A N U A R Y  1 0 , 1 93 3 .

re v iew e d  a t  th is  t im e  a n d  h a v e  o ff ic ia l c o n s id e ra t io n  o f o u r  T r u s t  a n d  E x e c u t iv e  

C o m m it te e s . W e  b e lie ve  t h a t  o u r  t r u s t  in v e s tm e n t  p o lic y  s h o u ld  b e  so c le a r 

c u t  a n d  o u r  t r u s t  in v e s tm e n t  o r g a n iz a t io n  so e ffic ie n t t h a t  th e re  c a n  b e  n o  ju s t  

c r it ic is m  o f  o u r  t r u s t  in v e s tm e n t  a b i l i t y .

“ F u n d a m en ta l R e s p o n s ib i l i ty .— W e  h e re b y  d e c la re  t h a t  th e  fu n d a m e n t a l  

r e s p o n s ib il i ty  o f th e  B a n k  is  th e  c o n s e rv a t io n  o f  th e  co rp u s  o f  th e  t r u s t  f u n d  fr o m  

th e  d a te  o f a c cep ta n ce . I t  is  th e  d u t y  o f  th e  tru s te e  to  conse rve  a n d  n o t  to  c rea te . 

U p o n  t h a t  f o u n d a t io n  th e  t r u s t  is  m a n a g e d  fo r  th e  f u r th e r  p u rp o s e  o f  o b ta in in g  

a  re a so n ab le  r e tu rn , u s u a l ly  c a lle d  in te re s t, fo r  th e  e m p lo y m e n t  o f  th e  e s ta te  

p r in c ip a l .  T h e  tru s te e  s h a ll s t r ic t ly  obse rve  a l l  r e s tr ic t io n s  o f  c o m m o n  a n d  

s ta t u to r y  la w  a n d  a l l  r e q u ir e m e n ts  p la c e d  u p o n  i t  b y  w ill ,  a g re e m e n t  o r  o th e r  

d o c u m e n t  u n d e r  w h ic h  i t  ope ra te s , b u t  in  exerc is ing  i t s  ju d g m e n t  th e  m a in te n a n c e  

o f s e c u r ity  o f  p r in c ip a l  s h a ll supersede  a l l  in c o m e  a d v a n ta g e s .

STOCK EXCHANGE PBACTICES 85 81

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



“ P r in c ip le s  o f  In v e s tm en t to  b e fo l lo w e d .— P r in c ip le s  o f in v e s tm e n t  s h o u ld  b e  

e m p lo y e d  as  fo llo w s :

1. D iv e rs if ic a t io n  a s  to —

(A ) C la ss
(B )  I n d u s tr y
(C )  Com pany^

(a ) W i t h  fe w  ex cep tio ns , cho ice  o f  th e  le a d in g  co m p an ie s .

(b )  N o t  m o re  t h a n  o ne  c lass o f  s e c u r ity  o f  a  c o m p a n y  s h a ll b e

p u rc h a se d  in  a  t r u s t .

(D )  A m o u n t
(E )  M a tu r i ty

“ 2 . T h e  p u rc h a se  o f o n ly  s u c h  secur itie s  a s  o ffe r a  h ig h  degree  o f  s a fe ty  a n d  

m a rk e ta b i l i t y .  E x c e p t  as to  re a l e s ta te  m o r tg a g e s , th is  s h o u ld  b e  e v id e n c e d  b y  

l is t in g  o n  one  o f  th e  m a jo r  ex changes  o f th e  c o u n t ry  o r  b y  a  re a d y  t r a d in g  o r  

over- the-counter m a rk e t .

“ 3 . N o  secur itie s  s h a ll b e  p u rc h a se d  in  w h ic h  th e re  is  th e  p o s s ib il i ty  o f  a  c o n 

f l ic t in g  in te re s t  in  a n y  o th e r  d e p a r tm e n t  o f  th e  B a n k .  G re a t  care  s h a ll b e  

exerc ised in  th e  p u rc h a se  o f lo c a l secur itie s , p a r t ic u la r ly  th e  secur itie s  o f  c o m 

p a n ie s  w h o  b o r ro w  f r o m  u s  o r  a re  h e a v y  d ep o s ito rs . T h e  secur itie s  o f c o m 

p a n ie s  fo r  w h o m  w e  a c t  as tr u s te e  s h o u ld  b e  a v o id e d .

“ 4 . C a re  m u s t  be  exerc ised in  th e  p u rc h a se  a n d  sa le  o f  secur itie s  so t h a t  

c r it ic is m  o r  c o m m e n t  c a n n o t  be  s u b s ta n t ia te d  t h a t  th e  B a n k  is p r o f i t in g  th e re b y  

e ith e r  d ire c t ly  o r  in d ir e c t ly .  T h is  m e a n s  t h a t  n o  sec u r itie s  s h a ll b e  p u rc h a se d  

f r o m  a n y

E x h i b i t  10-21-E
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o th e r  d e p a r tm e n t  o f  th e  B a n k  o r  f r o m  a n y  o th e r  t r u s t .  E x c e p t io n  m a y  be  m a d e  

in  t h e  p u rc h a se  o f  sec u r itie s  f r o m  a n o th e r  t r u s t  w h e re  sp e c if ic a lly  p r o v id e d  fo r  

in  th e  t r u s t  a g re e m e n t a n d  in  th e  case o f  c e r tif ic a te s  o f p a r t ic ip a t io n  in  re a l 

e s ta te  lo a n s  w h e re  th e  c re a to r  o f  t h e  t r u s t  a p p ro v e s  th e  in v e s tm e n t .  C o n f ir m a 

t io n s  o f p u rch ase s  a n d  sa les o f s to ck s  a n d  b o n d s  s h a ll b e  secured  f r o m  th e  b ro k e r  

in  eve ry  case a n d  re ta in e d  in  th e  d o c u m e n t  files o f  th e  re sp e c tiv e  tr u s ts .

“ 5 . N o  secur itie s  s h a ll b e  p u rc h a se d  o r  re c o m m e n d e d  u n t i l  a  w r it te n ,  fa v o r 
a b le  r e p o r t  b y  th e  S e cu r it ie s  A n a ly s is  D iv is io n  h a s  been  a p p ro v e d  b y  t h e  T ru s t  

C o m m it te e . F u r th e rm o re , a  l i s t  o f  su ch  a p p ro v e d  secur itie s  s h a ll b e  m a in t a in e d  

a t  a l l  t im e s  s u b je c t  to  c o n s ta n t  re v is io n  fo r  th e  use  o f  th e  t r u s t  o fficers.

“ 6 . C o n s ta n t  v ig ila n c e  is re q u ire d — c o n t in u o u s  in v e s t ig a t io n  a n d  fo llo w - u p  o f 

sec u r it ie s  n o w  h e ld  is  a  c o ro lla ry  to  care  in  th e  o r ig in a l se le c tion .

“ 7 . R e a l iz in g  t h a t  th e re  are  v a r io u s  classes o f  tr u s ts  in  w h ic h  th e  t r u s t  c o m 

p a n y  a c ts  o n ly  in  a n  a d v is o ry  c a p a c ity , t h e  officers o f  th e  B a n k  w i l l  re c o m m e n d  

p o lic ie s  a n d  in v e s tm e n ts  in  a c co rd ance  w i t h  th e  f u n d a m e n t a l  p u rp o s e  a n d  re

s p o n s ib i l ity  o f  th e  tru s te e , as h e re in  o u t l in e d . I f  su ch  a d v ic e  is  n o t  a c c e p te d  

b y  th o se  in  c o n t ro l a n d  i t  is  necessary  t o  a d o p t  a n  in v e s tm e n t  p r o g ra m  in c o n 

s is te n t w i t h  th e  f u n d a m e n t a l  p o lic y  o f  th is  in s t i t u t io n  as h e re in  se t fo r th , a  w r it te n  

re co rd  s h a ll b e  m a d e  o f  s u c h  fa c t , t o  b e  f ile d  w ith  th e  t r u s t  a n d  w i t h  t h e  m in u te s  

o f th e  T r u s t  C o m m it te e .

“ T h e  p re se n t t r u s t  in v e s tm e n t  o r g a n iz a t io n  o f  th e  B a n k  cons is ts  o f—

“ F ir s t— T h e  T ru s t  C o m m itte e .— T h e  T r u s t  C o m m it te e  is  m a d e  u p  o f  a  p e rm a 

n e n t  a n d  ex pe r ien ced  p e rso n ne l f r o m  th e  B o a r d  o f  D ire c to rs , in c lu d in g  th e  P res i

d e n t  o f  th e  B a n k  (a n d  in  h is  a b sence  o f th e  E x e c u t iv e  V ice  P re s id e n t) , t h e  E s ta te s  

T r u s t  O fficers  a n d  th e  h e a d  o f  th e  S e cu r it ie s  A n a ly s is  D iv is io n .  T h is  C o m m it te e  

a c c e p ts  n e w  tr u s ts , a p p ro v e s  a l l  p u rch ase s  a n d  sa les, d e c ides  m a jo r  t r u s t  a n d  

se c u r it ie s  p ro b le m s , rev iew s  tr u s ts  a n d  in  g e n e ra l g u id e s  th e  E s ta te s  D e p a r tm e n t  

o p e r a t io n . L iv in g  tr u s ts  m a y  b e  re ce ived  a n d  a d m in is te r e d  w i t h o u t  d isc lo su re  

to  th e  T r u s t  C o m m it te e  o f  th e  n a m e s  o f  t ru s to rs , p r o v id e d  t h a t  a l l  o th e r  in fo r m a 

t io n  e s s e n t ia l t o  th e  p ro p e r  h a n d l in g  o f  th e  t r u s t  is  m a d e  a v a ila b le .

“ S ec o n d — T h e  T ru s t  I n v e s tm en t U n it .— T h is  U n i t ,  c o n s is t in g  o f  th e  t r u s t  officers 

a n d  th e ir  s e c u r ity  a n a ly s ts , rev iew s  in  a d v a n c e  a l l  m a t te r s  to  b e  p re se n te d  t o  th e  

T r u s t  C o m m it te e . T h e  t im e  w h ic h  th e  T ru s t  C o m m it te e  c a n  g iv e  t o  i t s  w o rk  is  

l im i t e d  a n d  i t  is , th e re fo re , e s s e n t ia l t o  pre-
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E x h i b i t  10-21-F

JAN UARY 10, 1933.

se n t a t  e a ch  m e e t in g , in s o fa r  as  p o ss ib le , a  th o r o u g h ly  p re d ig e s te d  p r o g ra m . 

I n t o  th is  T r u s t  In v e s tm e n t  U n i t  are  c a lle d  th o se  h a v in g  in  c h a rg e  th e  a d m in is 

t r a t io n  o f  th e  p a r t ic u la r  es ta te s , ta x  c o n s u lta n ts , re a l e s ta te  ex p e rts  a n d  o th e rs . 

I t  c o ns id e rs  th e  bene fic ia r ie s  o f  e a ch  t r u s t  a n d  th e ir  needs, th e  s ta tu s  o f  th e  t r u s t  

fo r  ta x a t io n , th e  t r u s t ’s p r o b a b le  life  a n d  a l l  o th e r  in t im a t e  fa c ts . I t  cons id e rs  
th e  cash  o n  h a n d ,  n e w  o ffe rin g s  a n d  d e ta ile d  s ta t is t ic s . T h e  T r u s t  In v e s tm e n t  

U n i t  m a k e s  i t s  f in d in g s , p u t s  t h e m  in to  w r it te n  re co rd  a n d  th ese  m in u te s  fo rm  

th e  p r o g ra m  fo r  p r e s e n ta t io n  t o  th e  T r u s t  C o m m it te e . T h is  s p e c ia l u n i t  m e e ts  

r e g u la r ly  a n d  is  th e  c le a r in g  h o u se  th r o u g h  w h ic h  d is p o s it io n  is  m a d e  o f  a  g re a t 

m a ss  o f  d e ta i l .

“  T h ird — T h e  S e c u r i t ie s  A n a ly s i s  D iv is io n .— T h is  is  m e re ly  a  c o n v e n ie n t  n a m e  

fo r  th e  g r o u p  o f  n in e  m e n  w h o  re v iew  tr u s ts  a n d  secu r itie s  fo r  th e  T ru s t  D e p a r t 

m e n t .  T o  th is  D iv is io n  is a ss ig n ed  t h e  r e s p o n s ib il i ty  o f  p r e p a r in g  a  p r o g ra m  o f  

in v e s tm e n t  in  a c c o rd an ce  w it h  th e  p u rp o s e  a n d  re s p o n s ib il i ty  o f  th e  T ru s te e , as  

h e re in be fo re  s ta te d , o f  m a in t a in in g  th e  p r o g ra m  th r o u g h  c o n t in u o u s  a n a ly s is , a n d  

o f  p re s e n t in g  i t s  r e c o m m e n d a t io n s  t o  th e  T ru s t  In v e s tm e n t  U n i t .  E a c h  t r u s t  is 

a s s ig n e d  t o  a  spec ific  in d iv id u a l  i n  th e  S e cu r itie s  A n a ly s is  D iv is io n . B y  h im  i t  is  

s y s te m a t ic a lly  a n a ly z e d  a n d  th r o u g h  h im  r e c o m m e n d a t io n s  a re  p re se n te d  b y  th e  

S e cu r it ie s  A n a ly s is  D iv is io n  to  th e  T r u s t  I n v e s tm e n t  U n i t  a n d  t h e n  t o  th e  T ru s t  

C o m m it te e .”

O n  m o t io n  m a d e , seconded  a n d  u n a n im o u s ly  c a rr ie d , t h e  fo re g o in g  “ T r u s t  

In v e s tm e n t  P o l ic y  a n d  O r g a n iz a t io n ”  is  h e re b y  a p p ro v e d  a n d  a d o p te d .

M e e t in g  th e r e u p o n  a d jo u r n e d .

R .  P .  S e a b s , S e c r e ta r y .
JAN UARY 13, 1933.

T h e  E x e c u t iv e  C o m m it te e  m e t  in  re g u la r  session a t  th e  O ffice  o f  th e  C o m p a n y  

a t  9 :1 5  A .M .

P re sen t: T h e  P re s id e n t  p re s id in g , t h e  E x e c u t iv e  V ice  P re s id e n t , a n d  M essrs : 

B ic k n e ll ,  D a le y , D e a n , In g l is ,  M a r la t t  a n d  E id e  o f  th e  C o m m it te e , a n d  V ice  

P re s id e n ts : G re e n , M c In to s h ,  J r . ,  M o n k s  a n d  Y o u n g .
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E x h ib it  10-22-A

S c ie n t if ic  C a r e  o f  T r u s t  I n v e s t m e n t s — P u r p o s e s  a n d  A d v a n t a g e s  o f  

G u a r d ia n  S e c u r it ie s  A n a l y s is  S e r v ic e  a s  A p p l ie d  t o  I n v e s t m e n t s  

H e l d  i n  T r u s t  f o r  C u s t o m e r s  o f  t h e  B a n k — G u a r d ia n  T r u s t  c o m p a n y , 

C l e v e l a n d , O h io

s c ie n t if ic  c a r e  o f  t r u s t  in v e s t m e n t s

“ H o w  does th e  G u a r d ia n  h a n d le  th e  in v e s tm e n ts  o f  i t s  t r u s t  c u s to m e rs ?  

W h e n  th e  b a n k  becom es  T ru s te e  u n d e r  m y  w il l  w h a t  w i l l  i t  d o  w i t h  m y  secur itie s  

a n d  o th e r  asse ts?  W h a t  p la n  w i l l  th e  b a n k  fo llo w  w h e n  in v e s t in g  th e  p roceeds  

o f  p o lic ie s  w h ic h  fo r m  m y  life  in s u ra n c e  t r u s t ?  I n  w h a t  w a y  w i l l  I  b e n e f it  d u r in g  

m y  life  b y  p la c in g  m y  sec u r itie s  w it h  th e  G u a r d ia n  e ith e r  in  a  l iv in g  t r u s t  o r  u n d e r  

a  c u s to d ia n s h ip  a r r a n g e m e n t? ”  T hese  q u e s t io n s  a re  a sk ed  u s  d a i ly .  T h e  

answ ers  a re  se t fo r th  b r ie f ly  y e t  c le a r ly  in  th is  b o o k le t  w h ic h  is  d e d ic a te d  t o  th o se  

m e n  a n d  w o m e n  w h o  a re  se e k in g  a  b e t te r  w a y  to  m a n a g e  th e ir  e s ta te s  n o t  o n ly  

d u r in g  l ife  b u t  a f te rw a rd .

S e v e ra l y ea rs  a g o  th e  G u a r d ia n  b e c am e  sa tis fie d  t h a t  n e w  m e th o d s  o f  h a n d l in g  

e s ta te s  a n d  in v e s tm e n t  lis ts  o f its  t r u s t  d e p a r tm e n t  cu s to m e rs  w ere  needed  to  

m e e t  m o d e rn  c o n d it io n s . G r a d u a l ly  a  ne w  te c h n iq u e  w a s  d e v e lo p e d  a n d  a  d e f in ite  

p la n  o f  o p e r a t io n  a d o p te d  t o  co v e r  a l l  classes o f  p e rs o n a l t r u s t  serv ice , w h e th e r  i t  

be  i n  th e  fo r m  o f  a  l iv in g  t r u s t ,  a  c u s to d ia n s h ip , a  li fe  in s u ra n c e  t r u s t ,  o r  a n  e s ta te  

t r u s t  c re a te d  b y  a  la s t  w i l l  a n d  te s ta m e n t .

b r e a d t h  o f  t h e  g u a r d i a n  s e r v ic e

A t  t h e  G u a r d ia n  a  c o m p le te  d e p a r tm e n t  d e v o te s  i t s  e n t ir e  t im e  t o  th e  C o n t in u 

o u s  A n a ly s is  o f  S ecu r it ie s  h e ld  in  t r u s t .  T h is  d iv is io n  tra ce s  th e  course  o f  t h e  

bu s in e ss  w h ic h  h a s  issued  th e  secur itie s , th e  g e n e ra l t r e n d  o f  th e  in d u s t r y  o f  

w h ic h  th is  b u s in e ss  u n i t  is  a  p a r t ,  a n d  th e  gen e ra l b u s in e ss  s i t u a t io n  in s o fa r  as i t  

a ffe c ts  th is  in d u s t r y  a n d  u n i t .  A l l  se cur it ie s  l is te d  i n  a  t r u s t  a re  im m e d ia te ly
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a n a ly s e d  u n d e r  th is  p la n ,  a n d  th e  a n a ly s is  is  th e re a f te r  m a in t a in e d  c o n t in u o u s ly . 

A l l  im p o r t a n t  d a te s  a re  a u to m a t ic a l ly  fo llo w e d  fo r  a t te n t io n .  S e c u r it ie s  are  

c a lle d  u p  fo r  c o n s id e ra t io n  o n  re c e ip t o f  a n y  i t e m  o f  b u s in e ss  new s t h a t  a ffe c ts  

t h e  case. A n  in d iv id u a l  p la n  o f  b a la n c e d  in v e s tm e n t  fo r  th e  e n t ir e  t r u s t  is  

■created, to w a rd  w h ic h  th e  t r u s t  d e p a r tm e n t  w o rk s  in  a  t a c t f u l  a n d  g r a d u a l  w a y . 

T a x  ex pe rts  a d v ise  o n  th e  ta x  fe a tu re s  o f  th e  v a r io u s  secur itie s . T h e  a c c o u n t in g  

a n d  office w o rk  a re  h a n d le d  e x p e r tly . In v e s tm e n ts  a re  passed  u p o n  succe ss iv e ly  

b y  flve  d if fe re n t officers o r  c o m m itte e s , a l l  t h o r o u g h ly  ex pe r ien ced  a n d  a d e q u a te ly  

in fo rm e d , in c lu d in g  th e  B a n k ’s B o a rd  o f  D ire c to rs .

W h e n  fo r m in g  th e  S e cu r it ie s  A n a ly s is  D e p a r tm e n t ,  T h e  G u a r d ia n  T r u s t  C o m 

p a n y  re co g n ize d  a  c o n d it io n  w h ic h  t r u s t  officers h a v e  lo n g  c o n fro n te d . T h e ir  

re s p o n s ib ilit ie s  a re  e n o rm o u s . T h e y  are  ex pec ted  to  in v e s t  a l l  id le  t r u s t  f u n d s  

w ise ly , t o  d ig e s t f in a n c ia l s ta te m e n ts , to  s tu d y  g e n e ra l b u s in e ss  c o n d it io n s , t o  

w a tc h  m a rk e t  f lu c tu a t io n s , to  a n a ly s e  s u b s c r ip t io n  a n d  c o n v e rs io n  p r iv ile g e s  a n d  

t o  d o  a l l  th e  o th e r  th in g s  e ssen t ia l to  th e  a d e q u a te  h a n d l in g  o f t r u s t  in v e s tm e n ts . 

N o  t r u s t  o fficer o r  T r u s t  C o m m it te e , h o w e v e r  e x pe r ien ced , c a n  p e r fo rm  these  

d u t ie s  un le ss  s u p p o r te d  b y  a c c u ra te  d a ta ,  s c ie n t if ic a lly  c o m p ile d  a n d  a p p l ie d  to  

e a c h  p a r t ic u la r  t r u s t .

A s  one  o f  th e  p io nee rs  i n  d e v e lo p in g  th is  m o d e rn  m e th o d  o f  h a n d l in g  in v e s t 

m e n ts , T h e  G u a r d ia n  T r u s t  C o m p a n y  n o w  h a s  so  e x p a n d e d  i t s  fa c il it ie s  t h a t  

e v e r y  t r u s t  a c c o u n t  f r o m  in c e p t io n  to  d is t r ib u t io n  is  s u p e rv is e d  b y  t h e  S e cu r it ie s  

A n a ly s is  D e p a r tm e n t ,  f u n c t io n in g  th r o u g h  th e  T r u s t  O fficers t o  th e  B o a r d  o f  

D ire c to rs . W h a t  th is  m e a n s  to  G u a r d ia n  T r u s t  c u s to m e rs  is  b e s t v is u a liz e d  b y  

n o t in g  th e  processes th r o u g h  w h ic h  a  n e w  t r u s t  passes.

T H E  P R O C E S S  O F  A  N E W  T R U S T

T h e  S e cu r it ie s  A n a ly s is  D e p a r tm e n t  m a in t a in s  a  file  o n  e v e ry  c o m p a n y  w ho se  

secur it ie s  a re  h e ld  in  th e  T r u s t  D e p a r tm e n t .  W h e n  a  n e w  t r u s t  is  re ce iv e d , a  

c o m p le te  l is t  o f  i t s  h o ld in g s  goes a t  once  to  th e  S e cu r it ie s  A n a ly s is  D e p a r tm e n t .  

T h e re  th e  secur it ie s  a re  im m e d ia te ly  c lass ified  as  fo llo w s :

A . P r im e  C .  M e d iu m

B .  H ig h - g ra d e  D .  S p e c u la t iv e

E .  W o r th le s s

D eg ree  o f  s u p e rv is io n  a n d  fre q u e n c y  o f  re v ie w  a re  th u s  d e te rm in e d . A n y  

w o r th le s s  sec u r it ie s  a re  c h a rg e d  o ff. T h e  l is t  is  a lso  c la ss if ie d  as  fo llo w s :

A . R u b b e r  G .  M in in g

B . S te e l a n d  I r o n  H .  T o b a c c o

C . OU  I .  M is c e lla n e o u s

D .  R a i ls  J .  G o v e rn m e n t

E .  P u b l ic  U t i l i t ie s  K .  F o re ig n

F .  B a n k s  L .  M u n ic ip a l

T h is  g r o u p in g  in su re s  t h a t  a n y  d e v e lo p m e n t  a f fe c t in g  a  p a r t ic u la r  c lass  o f  

s e c u r it ie s  w il l  a t  o n ce  b e  co n s id e re d  in  th e  p ro p e r  c o n n e c t io n ;  fo r  e x a m p le , t h a t  

g e n e ra l c o n d it io n s  a f fe c t in g  ra ilro a d s  w i l l  b e  a p p l ie d  to  a l l  r a ilr o a d  se c u r it ie s  h e ld  

b y  th e  T r u s t  D e p a r tm e n t .

I f  th e re  a re  secu r itie s  in  th e  n e w  t r u s t  w h ic h  h a v e  n o t  p re v io u s ly  b een  a n a ly s e d , 

i n f o r m a t io n  is  g a th e re d  a t  o n ce  a n d  th e  files b r o u g h t  u p  to  d a te .

H O W  T H E  T R U S T  I S  V I S U A L I Z E D

T h e  n e x t s te p  is  to  m a k e  a  la y o u t  o f th e  e n t ire  t r u s t .  T h is  sh ee t se ts  u p  th e  

se c u r it ie s  b y  class , ty p e  o f  in d u s t r y ,  a m o u n t  in v e s te d  in  e ach  in d u s t r y  a n d  in  e ach  

c o m p a n y ,  p e rc e n ta g e  o f  e n t ir e  e s ta te , in c o m e  a n d  y ie ld  o n  p r in c ip a l .  T h u s  th e  

T r u s t  D e p a r tm e n t  a n d  th e  c u s to m e r  h a v e  a  c o m p le te  p ic tu r e  o f th e  e s ta te .

T H E  T R U S T  D I A G N O S E D

A t  th e  s a m e  t im e  a  sp e c ia l o fficer in  th e  T ru s t  D e p a r tm e n t  g a th e rs  a l l  fa c ts  a s  to  

t h e  in v e s to r ’s in d iv id u a l  r e q u ire m e n ts , ju s t  a s  a  p h y s ic ia n  w i l l  s tu d y  th e  h is to ry  

a n d  s y m p to m s  in  o rd e r  to  d ia g n o s e  a  case . T h e  c u s to m e r  m a y  b e  a  m a n  a c t iv e ly  

e n g ag e d  in  a  b u s in ess  o r  p ro fe ss io n ; h e  m a y  h a v e  re tire d  f r o m  b us in e ss ; o r  he  m a y  

m e re ly  b e  a b s e n t  te m p o ra r i ly .  T h e  c u s to m e r  m a y  b e  a  w o m a n  w it h  in d e p e n d e n t  

m e a n s , o r  a  w id o w  e n t ir e ly  d e p e n d e n t  u p o n  th e  in c o m e  f r o m  th e  t r u s t .  K n o w in g  

th e  in d iv id u a l  re q u ir e m e n ts  o f  e a c h  c lass o f  in v e s to r  so in t im a t e ly  f r o m  its  m a n y  

y e a rs  exper ience , T h e  G u a r d ia n  T r u s t  C o m p a n y  is  e n a b le d  t o  s tu d y  e a ch  s e c u r ity  

i n  th e  l ig h t  o f t h e  in d iv id u a l  r e q u ire m e n ts .

8 5 8 4  STOCK EXCHANGE PEACTICES
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I N V E S T M E N T  E S S E N T I A L S  C O N S I D E R E D

_ I n  th e  a n a ly s is  o f  th e  l is t ,  t h e  S e cu r it ie s  A n a ly s is  D e p a r tm e n t  co ns id e rs  h is to r y , 

l i n e  o f  b u s in e ss , lo c a t io n , m a n a g e m e n t , p a s t  a n d  p re s e n t  e a rn in g s , k in d s  a n d  

a m o u n t s  o f  sec u r itie s  o u ts t a n d in g ,  a n d  d iv id e n d  re co rd . I t  s tu d ie s  b a la n c e  

.shee ts, e a rn in g s  re p o r ts , a n d  e x te n s iv e  s ta t is t ic a l  su rv ey s . In te r v ie w s  w i t h  co r

p o r a t io n  o fficers a re  f r e q u e n t ;  i n  f a c t ,  e v e ry  o p p o r t u n i t y  is  u t i l iz e d  t o  secure  

accurate in fo r m a t io n .

T h e  e le m e n ts  w h ic h  m a k e  fo r  a  s o u n d  in v e s tm e n t  a re  k e p t  in  t h e  fo re g ro u n d ; 
.s a fe ty  o f  p r in c ip a l ,  c e r ta in ty  o f  in c o m e , m a r k e ta b i l i t y ,  le g a l i ty ,  d iv e rs if ic a t io n . 

D o e s  t h e  se c u r ity  assu re  s a fe ty  o f  th e  in v e s tm e n t  a n d  re g u la r  in c o m e , a s  e v id e n c e d  

b y  asse ts , e a rn in g s  o v e r  a  p e r io d  o f  y ea rs , a n d  g o o d  fu tu r e  p ro sp e c ts ?  D o e s  th e  

.se cu r ity  h a v e  a  w id e  a n d  re a d y  m a rk e t?  A re  t h e  se c u r it ie s  d iv e rs if ie d  so  t h a t  

a n y  d e c lin e  o f  m a r k e t  o r  e a rn in g s  o f  o ne  c lass  w i l l  n o t  e n d a n g e r  th e  e s ta te ?  T hese  

a re  a  fe w  o f  th e  v i t a l  m a t te r s  co n s id e re d  w h e n  th e  h o ld in g s  o f  a  t r u s t  a re  a n a ly s e d . 

_ I n  e v e ry  case  t h e  f u n d a m e n t a l  q u e ry  is  th is :  Is the tssue a security of a basic 
industry, a growing industry, a sound company owning or producing a good product, 
supported by good management?

T H E  T R U S T  I N V E S T M E N T  U N I T

_ N o w  fo llo w s  t h e  w r it te n  r e p o r t  o f  th e  S e cu r it ie s  A n a ly s is  D e p a r tm e n t  t o  th e  

•vice p re s id e n t  in  c h a rg e  o f  in v e s tm e n ts . B y  h im  th e  r e p o r t  is  t a k e n  t o  th e  T r u s t  

I n v e s tm e n t  U n i t ,  c o m p o s e d  o f  th e  v ic e  p re s id e n ts  o f t h e  T r u s t  D e p a r tm e n t ,  t h e  

a s s is ta n t  t r u s t  o fficer in  c h a rg e  o f  th e  p a r t ic u la r  e s ta te  u n d e r  c o n s id e ra t io n , a n d  

“th re e  m e m b e rs  o f  th e  S e cu r it ie s  A n a ly s is  D e p a r tm e n t .  H e re  th e  t r u s t  rece ives  

t h e  a p p l ic a t io n  o f  th e  p a r t ic u la r  fa c ts  a n d  sp e c ia l c o n d it io n s  o f  th e  tr u s t ,  w h ic h  a re  

k n o w n  o n ly  t o  th e  o fficer in  d ir e c t  ch a rg e . W i t h  t h e  d a t a  shee t— a n  a c tu a l  p ic tu r e  

o f  th e  c o n d it io n  o f  th e  e s ta te  be fo re  i t — w i t h  a  d e f in ite  k n o w le d g e  o f  th e  r e q u ire 

m e n ts  o f  th e  b ene fic ia r ie s , t h e  t a x a t io n  s ta tu s  o f  th e  t r u s t ,  i t s  p r o b a b le  l ife  a n d  a l l  

o th e r  in t im a t e  d e ta ils , t h e  T r u s t  I n v e s tm e n t  U n i t  m a k e s  i t s  f in d in g s .

T H E  O N E  L O G I C A L  P R O G R A M  F O R  E A C H  T R U S T

T hese  f in d in g s  c o n s t i tu te  a  p r o g r a m  o f  in v e s tm e n t  fo r  e a c h  in d iv id u a l  t r u s t .  

■ Certain o f  th e  p re se n t sec u r itie s  p ro v e  s u ita b le  fo r  p e r m a n e n t  in v e s tm e n t .  S o m e  

m a y  b e  h e ld  fo r  t h e  p re se n t, b u t  s h o u ld  b e  s o ld  a t  o p p o r tu n e  t im e s  o r  in  case  o f 

-certain  co n t in g e nc ie s . S o m e  s h o u ld  b e  d is p o se d  o f a t  once . N e w  in v e s tm e n ts  fo r  

w h ic h  fu n d s  a re  t h u s  a v a ila b le  f r o m  t im e  t o  t im e  s h o u ld  b e  o f  c e r ta in  spec if ic  

ty p e s  in  o rd e r  to  d iv e rs ify  o r  b a la n c e  th e  a c c o u n t  p ro p e r ly .

A n  a n a ly s is  o f  a  re c e n t t r u s t ,  fo r  e x a m p le , sh o w e d  t h a t  th e  r is k  as  t o  p r in c ip a l  

w a s  d is t r ib u te d  a s  fo llo w s :

B O N D S :  I n d u s t r i a l . ........................... .....................................................  7 . 3 %

R a i ls __________________________________________________________  2. 4 %

M u n ic ip a l ___________________________________________________  6. 3 %

R e a l  E s ta te ........... .................... ............... ............ .......... ............ - 4 . 2 %  2 0 .2 %

- S T O C K S : R u b b e r . . . . ................................................................................ 4. f  ~

S te e l a n d  I r o n _______________________________________________ 5. 0®
O i ls ____________________________________________________________ 19. v 1
M isc . In d u s t r ia ls ___________________________________________ 33. 2  ̂

P u b l ic  U t i l i t ie s ______________________________________________ 3. 9 %

R a i ls ___________________________________________________________ 4. 4 %

B a n k s . .................................................................................. ............  9. 0 %  79. 8 %

1 0 0 %

T h e  r e c o m m e n d a t io n s  o f  th e  T r u s t  I n v e s tm e n t  U n i t ,  b a s e d  u p o n  th e  f in d in g s  

o f  th e  S e cu r it ie s  A n a ly s is  D e p a r tm e n t ,  w ere  t h a t  th e  t r u s t  o fficers s h o u ld  w o rk  

to w a r d  a n  u l t im a t e  d is t r ib u t io n  as  fo llo w s :

M O R T G A G E S  A N D  L A N D  T R U S T  C E R T I F I C A T E S ---------- 2 0 %  2 0 %

(
R e a l  E s ta te _________________________________________________________  1 0 %

G o v e rn m e n t  &  M u n ic ip a l______________________________________ 1 0 %

In d u s t r ia l ............ ......................... ................................................ .............. 1 0 %

P u b l ic  U t i l i t y ______________________________________________________ 1 0 %

R a i l ......................... ...................................... .................................................. 1 0 %  5 0 %
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N a tu r a l ly  th is  g o a l m u s t  b e  a p p ro a c h e d  g r a d u a l ly ,  w i t h  sa les a n d  p u rc h a se s  

m a d e  o n ly  a t  fa v o ra b le  o p p o r tu n it ie s . P e c u lia r  c o n d it io n s  o f  t h e  in d iv id u a l  

t r u s t  i n  e v e ry  case  in f lu e n ce  th e  co nc lu s io n s  t o  so m e  e x te n t . W h e n ,  fo r  e x a m p le , 

t h e  o w n e r  o f  a  t r u s t  is  a n  a c t iv e  b u s in ess  m a n  re c e iv in g  a  l iv in g  in c o m e  o th e r  t h a n  

f r o m  h is  secur itie s , h e , o f  cou rse , c a n  ta k e  c e r ta in  in v e s tm e n t  r is k s  t h a t  o th e r s  

t o t a l ly  d e p e n d e n t  u p o n  in c o m e  f r o m  secu r itie s  s h o u ld  n o t  a ss u m e . H e  m a y  r e ta in  

c o m m o n  s to ck s  w h ic h  a re  n o t  s u ita b le  fo r  o th e r  c lasses because  o f  p o ss ib le  f lu c tu a 

t io n s  in  b o t h  in c o m e  a n d  v a lu e . T hese  s to ck s  m a y  re p re sen t o w n e rs h ip  in  a  g ro w 

in g  bu s in e ss  w h ic h  is  f in a n c ia l ly  s o u n d ; th e y  m a y  y ie ld  n o  c u r re n t  in c o m e  b e c au s e  

o f  c o m p le te  a p p l ic a t io n  o f  e a rn in g s  t o  c a p i t a l  a c c o u n t ;  t h e y  m a y  b e  h e ld  u p o n  th e  

p r o b a b i l i t y  o f  a  s u b s ta n t ia l  r e tu r n  w h e n  e x p a n s io n  n o  lo n g e r  a b s o rb s  e a rn in g s . 

W h e n  th e in v e s to r  is  i n  a  p o s it io n  t o  h o ld  s to ck s  fo r  fu tu r e  g a in , th e  r e c o m m e n d a 

t io n  m a y  b e  v e ry  d if fe re n t t h a n  in  th e  case  o f  a  w id o w  o r  m in o r  d e p e n d e n t  u p o n  

in v e s tm e n t  n ly  fo r  c u r re n t  in c o m e . I n  th e  la t t e r  case , th e  r e c o m m e n d a t io n  is  

l ik e ly  to  b e to  r e ta in  o n ly  p r im e  f ir s t  m o r ta g a g e s , s o u n d  b o n d s  a n d  g o v e rn m e n t  

se c u r itie s . E a c h  in v e s tm e n t  p r o g ra m  m u s t  s u it  t h e  in d iv id u a l  r e q u ire m e n ts .

T H E  T B U S T  C O U U I T T E E

T hese  c o n c lu s io n s  o f  th e  T r u s t  In v e s tm e n t  U n i t ,  w h a te v e r  th e y  m a y  b e , a re  

w r it te n  in t o  fo r m a l  m in u te s . I n  th is  m a n n e r , t h e  so-called  p ic tu r e  o f  th e  t r u s t ,  

t h e  a c t io n  o f  th e  T r u s t  In v e s tm e n t  U n i t ,  in c lu d in g  th e  r e c o m m e n d a t io n s  o f  t h e  

t r u s t  o flicers a n d  th e ir  a n a ly t ic a l  expe rts , goes to  th e  T r u s t  C o m m it te e . T h is  

C o m m it te e  is  c o m p o s e d  o f  seven  m e m b e rs  o f  th e  B a n k ’s D ir e c to r a te  ch o sen  b o th  

fo r  s p e c ia l f itn e ss  in  in v e s tm e n t  m a t te r s  a n d  fo r  le a d e rs h ip  in  so m e  spec ific  f ie ld  

o f  b u s in ess  s u c h  a s  re a l e s ta te , m a n u fa c tu r in g  o r  m e rc h a n d is in g , b o th  w h o le sa le  

a n d  re ta i l .

T h e  T ru s t  C o m m it te e  a lso  h a s  a t  h a n d  th e  d e ta i l  files o f  th e  S e c u r it ie s  A n a ly s is  

D e p a r tm e n t ,  a n d  c a n  q u ic k ly  re a c h  a  c o n c lu s io n  t h a t  is  b o t h  in te l l ig e n t  a n d  

a c c u ra te .

A P P R O V E D  B T  T H E  B O A R D  O F  D I R E C T O R S

T h is  a c t io n  b y  th e  T ru s t  C o m m it te e  in  t u r n  goes t o  th e  B o a r d  o f  D ir e c to r s  o r 

t o  th e  B a n k ’s  E x e c u t iv e  C o m m it te e  fo r  a p p r o v a l .
T h u s  th e  se le c tio n  o f s e c u r it ie s  in  e a c h  t r u s t  m u s t  p ass  th e  a c id  te s t— S e cu r it ie s  

A n a ly s is  D e p a r tm e n t ,  T r u s t  O ffice r , T r u s t  In v e s tm e n t  U n i t ,  T r u s t  C o m m it te e  
a n d  B o a r d  o f  D ire c to rs .

S E C U R I T I E S  A N A L Y S I S  I S  C O N T I N U O U S

I f  t h e  g e n e ra l a n d  spec ific  r e c o m m e n d a t io n s  o f  th e  T r u s t  I n v e s tm e n t  U n i t  a re  

a p p r o v e d  b y  th e  T r u s t  C o m m it te e  a n d  B o a r d  o f  D ir e c to r s , a  w o rk  shee t is  m a d e  

o u t  s h o w in g  h o w  th e  n e w  t r u s t  is  e v e n tu a l ly  to  b e  in v e s te d  a n d  d iv e rs if ie d . 

U p o n  th is  shee t, f r o m  t im e  t o  t im e ,  is  re co rd e d  th e  p rog ress  t h a t  is  m a d e  in  s h if t in g  

th e  sec u r itie s  to w a rd  th e  n e w  l in e u p .

T h e  n e w  t r u s t  is  n o w  re fe rred  b a c k  t o  t h e  o fficer in  c h a rg e  o f  th e  a c c o u n t  w h o  

sees t h a t  th e  p r o g ra m  is  c a r r ie d  o u t .  F r o m  th is  p o in t  fo rw a rd  t h e  p rocess  is  

c o n t in u o u s  a n d  a lm o s t  a u to m a t ic .

S e c u r it ie s  m a rk e d  fo r  sa le  a re  d isp o se d  o f w h e n  th e  m a r k e t  ta k e s  a n  a d v a n 

tag e o u s  t u r n .  S e cu r it ie s  a u th o r iz e d  fo r  p u rc h a se  a re  w a tc h e d  in  th e  sa m e  m a n n e r . 

F a v o r a b le  o r  u n fa v o r a b le  d e v e lo p m e n ts  a re  n o te d  p r o m p t ly  b y  th e  fo llo w - u p  

sy s te m  a n d  th e ir  p r o b a b le  e ffec t is  c o n s id e re d  im m e d ia te ly . T h e  a n a ly s is  o f 

th e  p o s it io n  o f  e v e ry  in d u s t r y ,  e v e ry  c o m p a n y  a n d  e v e ry  issue  goes fo rw a rd  d a y  

a f te r  d a y  in  o rd e r ly  a n d  in e x o ra b le  fa s h io n .

T h e re  is  n o  d a n g e r  o f t h e  loss o f  o p p o r tu n it ie s  o r  m o n e y  th r o u g h  n e g le c t o f 

s to c k  r ig h ts  o r  fa i lu re  t o  c lip  c o u p o n s  o r  t o  c o n v e r t  o r  e x ch ang e  sec u r itie s  fo r  

n e w  issues o r  th e  p r o m p t  c o lle c t io n  o f  b o n d s  a n d  p re fe rre d  s to ck s  w h ic h  h a v e  

b e e n  c a lle d  fo r  p a y m e n t .

W i t h  t h e  G u a r d ia n  as  T ru s te e  n o n e  o f  th e se  th in g s  c a n  h a p p e n . U p o n  th e  

illne ss  o r  a b sence  o f  o ne  p e rso n , a  t r a in e d  u n d e r s tu d y  a t  o n ce  assum es  h is  d u t ie s . 

G u a r d ia n  C o n t in u o u s  A n a ly s is  o f S e cu r it ie s  m a k e s  fo rg e tfu ln e s s  o r  o v e rs ig h t 
im p o s s ib le .

O T H E R  F U N C T I O N S  O F  S E C U R I T I E S  A N A L Y S I S

P r o m in e n t  a m o n g  th e  m a n y  o th e r  fu n c t io n s  re n d e re d  b y  th e  S e cu r it ie s  A n a ly s is  
D e p a r tm e n t  a re  th e  fo llo w in g :
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2 . A n a ly s is  o f  secu r itie s  o ffe red  fo r  sa le  t o  t r u s t  f u n d s , f o r  p r e s e n ta t io n  to  th e

T r u s t  C o m m it te e .

3 . A t te n d a n c e  a t  s to c k h o ld e rs ’ a n d  d ire c to rs ’ m e e t in g s  w h e re  d e s ira b le  because

o f  p e c u l ia r  c o n d it io n s  a f fe c t in g  t r u s t  secur itie s .

S P E C I A L  S E R V I C E  T O  T B U S T  C U S T O M E R S

T h e  w o rk  o f  th e  S e cu r it ie s  A n a ly s is  D e p a r tm e n t  is  p a r t ic u la r ly  g r a t i fy in g  to  

in v e s to rs  w h o  a re  w e a ry  o f  u n c e r ta in ty  a n d  s p e c u la t io n . I t s  b e n e fits  a p p e a l w ith  

e q u a l fo rce  to  w id o w s  a n d  o th e r  bene fic ia r ie s  to  w h o m  th e  ta s k  o f  m a n a g in g  a n  

e s ta te  w o u ld  be  w e ll n ig h  im p o s s ib le . A l l  t r u s t  c u s to m e rs  rece ive  a  c o p y  o f  th e  

i n i t i a l  s e tu p  o f  th e ir  t r u s ts , o f  th e  g e n e ra l a n d  sp e c ia l r e c o m m e n d a t io n s  o f  th e  

T r u s t  C o m m it te e , a n d  s im ila r  rev iew s  o f th e ir  tr u s ts  a t  le a s t  o n ce  a  y ea r . I n  th is  

w a y , th e y  h a v e  be fo re  t h e m  a  p ic tu r e  o f th e ir  tr u s ts , a  b r ie f  w o rd  a b o u t  e v e ry  

c o rp o ra t io n  in  w h ic h  th e ir  f u n d s  a re  in v e s te d , a n  u n d e r s ta n d in g  o f  th e  p o lic y  

a n d  p la n  t h a t  g o v e rn  in  t h e  s h if t in g  o f  secur it ie s  a n d  re g u la r  m o n th ly  s ta te m e n ts  

o f  a l l  re ce ip ts  a n d  d is b u rs e m e n ts . T h e y  are  re lie ve d  f r o m  a l l  b u r d e n  a n d  u n 

c e r ta in ty  a n d  h a v e  th e  g r a t i f ic a t io n  o f  see ing  s te a d y  prog ress  m a d e  in  th e  d ire c t io n  

o f  assu re d  in c o m e  a n d  in c re a se d  p r in c ip a l .

A n  e s ta te  w h ic h  h a s  b e e n  sup e rv is e d  b y  th e  S e cu r it ie s  A n a ly s is  D e p a r tm e n t  o f 

t h e  G u a r d ia n  T r u s t  C o m p a n y ,  f u n c t io n in g  th r o u g h  th e  T r u s t  O fficers to  th e  

B o a r d  o f D ir e c to r s  a s  he re  o u t l in e d , is  s u r ro u n d e d  w i t h  sa fe g u a rd s  as  n e a r ly  

p e r fe c t as h u m a n  in te llig e n c e  h a s  b een  a b le  to  dev ise .

G U A R D I A N  T R U S T  C O M P A N Y

623  E u c l id  A v e n u e , C le v e la n d , O h io

“  T h ere  i s  a  S p ir i t  o f  H e lp fu ln e s s  i n  T h e  G u a rd ia n  B a n k ”

( E x h i b i t  G - 3 - B  f a c e s  t h i s  p a g e )

T h e  G u a r d ia n  T r u s t  C o m p a n y  a n d  S u b s i d i a r ie s  C o r p o r a t e  H i s t o r y —

R .  E .  L o n g

E x h i b i t  G -3-1

W A I V E R .

W e , th e  u n d e rs ig n e d  s to c k h o ld e rs  o f  T h e  N e w  E n g la n d  C o m p a n y ,  h e re b y  

se v e ra lly  w a iv e  n o t ic e  o f  th e  sp e c ia l m e e t in g  o f  s a id  s to c k h o ld e rs  to  be  h e ld  a t  
th e  office o f  T h e  G u a r d ia n  S a v in g s  a n d  T ru s t  C o m p a n y ,  #322 E u c l id  A v e n u e , 

C le v e la n d , O h io , a t  2 :0 0  o ’c lo c k  P .  M .  o n  S a tu r d a y ,  th e  3 d  d a y  o f  J a n u a r y ,  1914.

N A M E  O P  S T O C K H O L D E R S

T h e  G u a r d ia n  S a v in g s  a n d  T ru s t  C o m p a n y ,  Number of shara

B y  H .  P . M c In to s h ,  P re s id e n t________________________________________________________ 4, 995

H .  P .  M c I n t o s h ______________________________________________________________________  1

C h a s . S . M a s h e r _____________________________________________________________________  1

J .  H o u s e _______________________________________________________________________________  1

H .  C . R o b in s o n ______________________________________________________________________  1

H .  P . M c In to s h ,  J r ________________________________________________________________  1

H .  P .  M c I n t o s h , J r .
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E x h i b i t  G -3- 2

“ W H E R E A S ,  i t  is  necessary  fo r  th is  C o m p a n y  t o  b o r ro w  m o n e y  fo r  th e  p u r 

p o se  o f  r e fu n d in g  i t s  p re se n t in d e b te d n e s s  a n d  o f  m a k in g  c o n te m p la te d  im p ro v e 

m e n ts  to  i t s  p r o p e r ty ;

N O W ,  T H E R E F O R E ,  B E  I T  R E S O L V E D ,  T h a t  th e  P re s id e n t  o r  V ice  

P re s id e n t , a n d  S e c re ta ry  o r  T re a su re r  o f  th is  C o m p a n y  b e  a n d  th e y  a re  he reby  

a u th o r iz e d  a n d  d ir e c te d  to  ex ecu te  a n d  d e liv e r  th e  c o u p o n  b o n d s  o f  th is  C o m p a n y  

to  a n  ag g reg a te  a m o u n t  o f  n o t  ex ceed ing  O n e  M i l l i o n  F iv e  H u n d r e d  T h o u s a n d  

D o l la r s  o f p r in c ip a l ,  s a id  b o n d s  to  b e  in  th e  d e n o m in a t io n s  o f  O n e  T h o u s a n d  

D o l la r s  e a ch , t o  b e  n u m b e r e d  f r o m  1 to  1500, b o t h  n u m b e r s  in c lu s iv e , t o  be
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d a te d  as o f A p r i l  1, 1915, t o  m a tu r e  in  th e ir  c o n se cu tiv e  n u m e r ic a l o rd e r , b e g in 

n in g  w i t h  N o . 1, as  fo llo w s :—

B o n d s  N o s . 1 t o  25 , b o t h  in c lu s iv e , A p r i l  1, 1918;

B o n d s  N o s . 26  t o  50 , b o t h  in c lu s iv e , A p r i l  1, 1919;

B o n d s  N o s . 51 t o  75 , b o th  in c lu s iv e , A p r i l  1, 1920;

B o n d s  N o s . 76  t o  100, b o t h  in c lu s iv e , A p r i l  1, 1921;

B o n d s  N o s . 101 t o  125, b o th  in c lu s iv e , A p r i l  1, 1922;

B o n d s  N o s . 126 t o  155, b o t h  in c lu s iv e , A p r i l  1, 1923;

B o n d s  N o s . 156 t o  185, b o th  in c lu s iv e , A p r i l  1, 1924 ;

B o n d s  N o s . 186 t o  215 , b o th  in c lu s iv e , A p r i l  1, 1925 ;

B o n d s  N o s . 216  t o  245 , b o th  in c lu s iv e , A p r i l  1, 1926;

B o n d s  N o s . 246  t o  275 , b o th  in c lu s iv e , A p r i l  1, 1927;

B o n d s  N o s . 276  to  310 , b o th  in c lu s iv e , A p r i l  1, 1928;

B o n d s  N o s . 311 t o  345 , b o t h  in c lu s iv e , A p r i l  1, 1929;

B o n d s  N o s . 346  t o  380 , b o t h  in c lu s iv e , A p r i l  1, 1930;

B o n d s  N o s . 381 t o  415 , b o th  in c lu s iv e , A p r i l  1, 1931;

B o n d s  N o s . 416  t o  450 , b o th  in c lu s iv e , A p r i l  1, 1932;

B o n d s  N o s . 451 t o  490 , b o t h  in c lu s iv e , A p r i l  1, 1933;

B o n d s  N o s . 491 t o  530 , b o t h  in c lu s iv e , A p r i l  1, 1934;

B o n d s  N o s . 531 t o  570 , b o th  in c lu s iv e , A p r i l  1, 1935;

B o n d s  N o s . 571 t o  610 , b o t h  in c lu s iv e , A p r i l  1, 1936;

B o n d s  N o s . 611 t o  650 , b o th  in c lu s iv e , A p r i l  1, 1937;

B o n d s  N o s . 651 t o  700 , b o t h  in c lu s iv e , A p r i l  1, 1938;

B o n d s  N o s . 701 t o  750 , b o th  in c lu s iv e , A p r i l  1, 1939;

B o n d s  N o s . 751 t o  800 , b o th  in c lu s iv e , A p r i l  1, 1940;

B o n d s  N o s . 801 t o  850 , b o t h  in c lu s iv e , A p r i l  1, 1941;

B o n d s  N o s . 851 to  1500, b o t h  in c lu s iv e , A p r i l  1, 1942; 

a l l  o f  s a id  b o n d s  to  b e  p a y a b le  in  g o ld  c o in  o f  th e  U n i t e d  S ta te s  o f  A m e r ic a  o f  th e  

p re se n t s ta n d a r d  o f  w e ig h t  a n d  fineness , o r  i t s  e q u iv a le n t ,  t o  b e a r  in te r e s t  a t  s u c h  

r a te  o r  ra te s  as  m a y  b e  d e te rm in e d  b y  th is  B o a r d  a t  th e  t im e  o f  th e  is suance  

th e re o f, s u c h  in te re s t  to  b e  p a y a b le  s e m i- a n n u a lly ; a n y  o r  a l l  o f  s a id  b o n d s  to  be  

re d e e m ab le  a t  th e  e le c tio n  o f  th is  C o m p a n y  o n  a n y  in te re s t  p a y in g  d a te  p r io r  to  

m a t u r i t y ,  a t  t h e  face  v a lu e  th e re o f p lu s  a  p r e m iu m  o f tw o  p e r  c e n tu m  th e re o n  

a n d  a c c ru e d  in te re s t ;  a n d

E x h i b i t  G - 3- 3 a

M in u t e s  o f  a  S p e c ia l M e e t in g  o f  th e  B o a r d  o f  D ir e c to r s  o f  T h e  N e w  E n g la n d  

C o m p a n y  h e ld  a t  th e  o ffice  o f  T h e  G u a r d ia n  T ru s t  C o m p a n y ,  623  E u c l id  A v e ., 

C le v e la n d , O . ,  D e c e m b e r  13, 1928.

A  sp e c ia l m e e t in g  o f  th e  B o a r d  o f  D ir e c to r s  o f  T h e  N e w  E n g la n d  C o m p a n y  

w a s  h e ld  a t  th e  office o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  623  E u c l id  A v e n u e , 

C le v e la n d , O h io , o n  T h u r s d a y , D e c e m b e r  13, 1928, a t  3 :0 0  o ’c lo ck  P .M . ,  p u r s u a n t  

t o  c a l l  o f  th e  S e c re ta ry  i n  a c c o rd a n c e  w i t h  th e  r e g u la t io n s  o f  th e  C o m p a n y .

P re s e n t: M essrs . H o u s e , R o b in s o n ,  M c In to s h ,  J r . ,  G re e n  a n d  S ea rs , b e in g  th e  

e n t ir e  B o a rd .

J .  A . H o u s e , P re s id e n t  o f th e  C o m p a n y ,  p re s id e d , a n d  R .  P . Sears , S e c re ta ry  

o f  th e  C o m p a n y ,  re co rd e d  th e  m in u te s .

T h e  P re s id e n t  s ta te d  t h a t  h e  c o n s id e re d  i t  a d v is a b le  fo r  th e  C o m p a n y  to  

p ro c u re  a  lo a n  o f $ 3 ,25 0 ,0 00 .00  t o  b e  e v id e n c e d  b y  i ts  p ro m is so ry  n o te  a n d  

se c u re d  b y  i t s  m o r tg a g e  u p o n  i ts  re a l e s ta te  o n  th e  n o r th  s id e  o f  E u c l id  A v e n u e , 

r u n n in g  t h r o u g h  to  V in c e n t  A v e n u e , i n  th e  C i t y  o f  C le v e la n d , O h io , a n d  su g g e s te d  

t h a t  a  m o t io n  to  t h a t  e n d  w a s  i n  o rde r .

H e  a lso  s ta te d  t h a t  th e  M e t r o p o l i t a n  L ife  In s u r a n c e  C o m p a n y  o f  N e w  Y o r k  

w a s  re a d y  a n d  w i l l in g  t o  m a k e  s a id  lo a n  fo r  a  p e r io d  o f tw e n ty  y e a rs  a t  5 %  in te r e s t  

fo r  t h e  f ir s t  f iv e  y e a rs  a n d  5 %  th e re a fte r , c o n d it io n e d  u p o n  r e d u c t io n  o f  $ 3 7 ,

50 0 .0 0  s e m i- a n n u a lly  b e g in n in g  D e c e m b e r  1, 1929, w i t h  o p t io n  t o  th e  b o rro w e r  

t o  c o m m e n c e  se m i- a n n u a l i n s t a l lm e n t  p a y m e n ts  J u n e  1, 1929, a n d  w i t h  p r iv i le g e  

to  th e  b o r ro w e r  t o  d o u b le  s a id  se m i- a n n u a l in s t a l lm e n t  p a y m e n ts  o n  a n y  in te re s t  

d a te ;  a ls o  w i t h  p r iv i le g e  t o  t h e  b o r ro w e r  t o  p a y  o ff t h e  e n t ir e  lo a n  o n  n in e ty - d a y s  

p r e v io u s  w r it te n  n o t ic e , a t  a n y  t im e  b e tw e e n  th e  f i f t h  a n d  t e n t h  y e a rs  a t  103 

p lu s  in te re s t , a n d  b e tw e e n  th e  t e n t h  a n d  f i f te e n th  y e a rs  a t  102 p lu s  in te re s t , a n d  

b e tw e e n  th e  f i f te e n th  a n d  tw e n t ie th  y ea rs  a t  101 p lu s  in te re s t .

T h e  P re s id e n t  a ls o  p re se n te d  fo r  t h e  a p p r o v a l  o f  th e  B o a r d  fo rm s  o f  s a id  n o te  

a n d  m o r tg a g e , re a d y  fo r  e x e c u t io n  b y  T h e  N e w  E n g la n d  C o m p a n y .
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H .  C .  R o b in s o n  t h e n  o ffe re d  th e  fo l lo w in g  p r e a m b le  a n d  re s o lu t io n  a n d  m o v e d  

t h e ir  a d o p t io n :

W H E R E A S ,  T h e  N e w  E n g la n d  C o m p a n y ,  a n  O h io  c o r p o ra t io n  o f  C le v e la n d , 

O h io ,  is  a u th o r iz e d  t o  b o r ro w  m o n e y  a n d  to  m o r tg a g e  i ts  re a l e s ta te  to  secure  

r e p a y m e n t  o f  s a m e ; a n d  i t  is  necessary  a n d  fo r  th e  b e s t in te re s ts  o f  s a id  C o m p a n y  

to  p ro c u re  a  lo a n  o f  $3 ,250 ,000 .00 .

N o w , T he re fo re , B e  I t  R e s o lv e d , t h a t  T h e  N e w  E n g la n d  C o m p a n y  b o rro w  

t h e  s u m  o f $ 3 ,25 0 ,0 00 .00  f r o m  th e  M e t r o p o l i t a n  L ife  In s u r a n c e  C o m p a n y  o f 

N e w  Y o r k ,  u p o n  t h e  te rm s  s ta te d  a n d  fo rm s  e x h ib ite d  b y  th e  P re s id e n t , o r  f r o m  

s u c h  o th e r  p a r t y  a s  m a y  be  r e a d y  a n d  w i l l in g  to  lo a n  th e  s a m e  a t  a  r a te  o f  in te r 

e s t n o t  ex ceed ing  5 % %  p e r  a n n u m ,  p a y a b le  s e m i- a n n u a lly , t o  e v id e n ce  w h ic h  

lo a n  s a id  T h e  N e w  E n g la n d  C o m p a n y  s h a ll ex e cu te  a n d  d e liv e r  i t s  p ro m is so ry  

n o te  o r  n o te s  th e re fo r  to g e th e r  w i t h  i t s  f ir s t  m o r tg a g e  to  secure  th e  s a m e  u p o n  its  

r e a l e s ta te , i n  C le v e la n d , O h io , b e in g  th e  s a m e  p rem ise s  c o n v e y e d  t o  i t  b y  T h e  

U n io n  T r u s t  C o m p a n y ,  o f  C le v e la n d , O h io , b y  deed  re co rded  in  V o lu m e  3744  a t  

P ag e s  255-256 o f  t h e  re co rd s  o f D e e d s  o f  C u y a h o g a  C o u n ty ,  O h io , th e  fo r m  a n d  

te n o r  o f  s a id  n o te  o r  n o te s  a n d  t h e  te rm s  o f  s a id  m o r tg a g e  to  b e  s u b je c t  to  th e  

so le  d e te rm in a t io n  a n d  a p p r o v a l  o f  i t s  P re s id e n t  o r  V ice  P re s id e n t ,

E x h i b i t  G - 3 - 3 b

M in u t e s  o f  a  S p e c ia l M e e t in g  o f  t h e  B o a r d  o f  D ir e c to r s  o f  T h e  N e w  E i ig la n d  

C o m p a n y  h e ld  a t  t h e  o ffice  o f T h e  G u a r d ia n  T r u s t  C o m p a n y ,  623  E u c l id  A v e ., 

C le v e la n d , O . ,  D e c e m b e r  13, 1928.

a n d  S e c re ta ry  o r  A s s is ta n t  S e c re ta ry , w h ic h  officers o f  s a id  T h e  N e w  E n g la n d  

C o m p a n y  a re  h e re b y  a u th o r iz e d  a n d  in s t r u c te d  to  p ro c u re  s a id  a n d  to  ex ecu te  

a n d  d e liv e r  s a id  n o te  o r  n o te s  a n d  m o r tg a g e  a n d  t o  d o  a l l  o th e r  th in g s  b y  t h e m  

d e e m e d  necessary , p r o p e r  o r  a d v is a b le  in  th e  p rem ises .

H .  P .  M c In to s h ,  J r . ,  s e c on ded  s a id  m o t io n ,  w h e re u p o n  s a m e  w as  p u t  to  a  v o te , 

a n d  a l l  d ire c to rs  v o t in g  in  f a v o r  th e re o f , t h e  re s o lu t io n  w a s  d e c la re d  d u ly  a d o p te d .

T h e  P re s id e n t  th e n  re v ie w e d  th e  f a c t  t h a t  T h e  N e w  E n g la n d  C o m p a n y  n o w  

o w n s  a l l  o f  t h e  c a p i t a l  s to c k  o f  T h e  V in c e n t  B u i ld in g  C o m p a n y ,  w h ic h  C o m p a n y ’s 

le a s e h o ld  p r o p e r ty  a d jo in s  th e  H o te l H o lle n d e n  p r o p e r ty  o n  th e  eas t, a n d  t h a t  

th e  H o te l H o lle n d e n  C o m p a n y  o ccup ie s , a s  te n a n t ,  a lm o s t  a l l  o f  th e  le a s e h o ld  

p r o p e r ty  o f  T h e  V in c e n t  B u ild in g ; C o m p a n y .  H e  sugges ted  t h e  a d v is a b i l i t y  o f 

T h e  N e w  E n g la n d  C o m p a n y  a c q u ir in g  c o n t ro l o f  T h e  H o te l  H o lle n d e n  C o m p a n y  

b y  p u r c h a s in g  f r o m  T h e  G u a r d ia n  T ru s t  C o m p a n y  a l l  o f  th e  c o m m o n  c a p i t a l  

s to c k  o f  s a id  T h e  H o te l  H o lle n d e n  C o m p a n y ,  c o n s is t in g  o f  10 ,000  shares  n o  p a r ,  

a n d  s ta te d  t h a t  T h e  G u a r d ia n  T r u s t  C o m p a n y  h a d  o ffe red  t o  se ll s a id  s to c k , 

to g e th e r  w ith  i t s  seve ra l n o te s  a n d  m o r tg a g e s  o f  T h e  H o te l  H o lle n d e n  C o m p a n y  

a g g re g a t in g  $ 1 ,35 0 ,0 00 .00  o f  p r in c ip a l ,  b u t  t h a t  s a id  T ru s t  C o m p a n y  w o u ld  n o t  

d isp o se  o f  i t s  s a id  s to c k  u n le ss  s a id  n o te s  a n d  m o r tg a g e s  w ere  p a id  i n  f u l l  o r  p u r 

c h a se d  f r o m  i t .

M r .  R o b in s o n  th e n  o ffe red  th e  fo llo w in g  re s o lu t io n  a n d  m o v e d  i ts  a d o p t io n :

R e so lv e d : T h a t  T h e  N e w  E n g la n d  C o m p a n y  a c q u ire  c o n t ro l o f  T h e  H o te l 

H o lle n d e n  C o m p a n y  w h ic h  o p e ra te s  th e  H o te l  H o lle n d e n  o n  p r o p e r ty  o c c u p ie d  

b y  i t  d ir e c t ly  t o  th e  w es t o f  a n d  a d jo in in g  th e  le a se h o ld  p r o p e r ty  o w n e d  b y  

T h e  V in c e n t  B u i ld in g  C o m p a n y  a n d  t h a t  t o  th e  e n d  a fo re sa id . T h e  N e w  E n g la n d  

C o m p a n y  p u rc h a se  f r o m  T h e  G u a r d ia n  T r u s t  C o m p a n y  o f  C le v e la n d , O h io , fo r  

t h e  s u m  o f  $750 .00  th e  e n t ir e  c o m m o n  c a p i t a l  s to c k  o f  s a id  T h e  H o te l  H o lle n d e n  

C o m p a n y ,  a n d  fo r  th e  s u m  o f  $ 1 ,35 0 ,0 00 .00  p u rc h a se  a l l  o f  th e  p ro m is so ry  no te s  

a n d  m o r tg a g e s  o f  s a id  T h e  H o te l  H o lle n d e n  C o m p a n y  n o w  h e ld  b y  s a id  T ru s t  

C o m p a n y  a g g re g a t in g  in  p r in c ip a l  t h e  s u m  o f  $1 ,350 ,000 .00 .

W .  R .  G re e n  secon ded  s a id  m o t io n ,  a n d  a f te r  a  d isc u s s io n  in  th e  course  o f  

w h ic h  th e  lease , le a s e h o ld  e s ta te  a n d  f in a n c ia l  c o n d it io n  o f  T h e  H o te l  H o lle n d e n  

C o m p a n y  w ere  th o r o u g h ly  re v iew e d , th e  P re s id e n t p u t  th e  m o t io n  t o  a  v o te , a n d  

a l l  D ir e c to r s  v o t in g  in  f a v o r  th e re o f, th e  r e s o lu t io n  w a s  d e c la re d  d u ly  a d o p te d .

T h e re  b e in g  n o  f u r th e r  bu s in e ss  t o  c o m e  be fo re  th e  m e e t in g , t h e  m e e t in g , o n  

m o t io n  d u ly  se conded , a d jo u r n e d .

R .  P . S e a r s ,  S ecre ta r y .
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E x h i b i t  G - 3- 4 a

M in u t e s  o f  a  R e g u la r  Q u a r te r ly  M e e t in g  o f  th e  B o a r d  o f  D ir e c to r s  o f  T h e  

N e w  E n g la n d  C o m p a n y  h e ld  a t  th e  office o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  623  

E u c l id  A v e n u e , C le v e la n d , O h io , J u n e  2 5 ,1 9 3 0 .
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T h e  re g u la r  q u a r te r ly  m e e t in g  o f  th e  B o a r d  o f  D ir e c to r s  o f  T h e  N e w  E n g la n d  

C o m p a n y  w as  h e ld  a t  th e  office o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  623  E u c l id  

A v e n u e , C le v e la n d , O h io , J u n e  25 , 1930, a t  th re e  o ’c lo c k  P .M .

P re sen t: M essrs . J .  A . H o u se , H .  C .  R o b in s o n , H .  P .  M c In to s h ,  J r . ,  a n d  

W .  R .  G re e n , b e in g  a  q u o r u m .

T h e  m in u te s  o f  th e  sp e c ia l m e e t in g  o f  th e  B o a rd  o f  D ir e c to r s  h e ld  A p r i l  18, 

1930 w ere  re a d , a n d ,  o n  m o t io n ,  a p p ro v e d .

T h e  T re a su re r  p re se n te d  th e  B a la n c e  S h e e t o f  th e  C o m p a n y  as  o f M a y  31 , 1930 , 

as  fo llo w s :

8 5 9 0  STOCK EXCHANGE PEACTICES

Assets:

C a s h  o n  h a n d  a n d  in  B a n k ____________________________________________  $22 , 430. 68

A c c o u n ts  R e c e iv a b le ____________________________________________________  20, 647. 20

N o te s  R e c e iv a b le ________________________________________________________ 3 ,1 8 0 ,1 1 4 . 75

L a n d  &  B u ild in g s  (Less R e se rv e  o f  $ 1 ,04 0 ,2 50 .17 )______________3, 215, 2 1 4  46

In v e s tm e n ts — S to c k s  a n d  B o n d s _____________________________________ 841, 837. 92

D e fe r re d  A sse ts___________________________________________________________ 18, 071 . 80

$7 , 298, 316. 81

L ia b il i t ie s :

D iv id e n d s  A c c ru e d ______________________________________________________  $25 , 333. 34

T axes A c c ru e d ____________________________________________________________  127, 7 0 4  68

W a te r  R e n t  a c c ru e d _____________________________________________________  558. 90

F ir s t  M o r tg a g e  N o te s  P a y a b le _______________________________________  3 , 175, 000. 00

C a p i t a l  S to c k ______________________________________________________________ 3 , 800, 000 . 00

S u r p lu s ______________________________________________________________________ 169, 719. 89

$7 , 298 , 316 . 81

C o n t in g e n t  l ia b i l i t y  a /c  V in c e n t  B ld g . C o . B o n d s  g u a r a n te e d  $780 ,00 0 .0 0 .

N e t  E a r n in g s  fo r  th e  f irs t  f iv e  m o n th s  o f  t h e  y e a r  w ere  $92 ,7 40 .93 , c o m p a re d  

w i t h  $1 16 ,21 9 .0 5  fo r  t h e  c o r re sp o n d in g  p e r io d  o f  th e  p re v io u s  y ea r .

T h e  fo re g o in g  re p o rts  w ere , o n  m o t io n ,  a c c e p te d  a n a  a p p ro v e d .

T h e  fo l lo w in g  r e s o lu t io n  w as  u n a n im o u s ly  a d o p te d , v iz :

R e so lv e d : T h a t  a  re g u la r  q u a r te r ly  d iv id e n d  o f 1 %  o n  th e  C a p i t a l  S to c k  o f  th is  

c o m p a n y  b e  p a id  o u t  o f  th e  U n d iv id e d  P ro f its  o f  th is  c o m p a n y ,  J u l y  1, 1930, to  

S h a re h o ld e rs  o f  R e c o rd , J u n e  2 8 ,1 9 3 0 .

E x h i b i t  G - 3 - 4 b

M in u t e s  o f  a  R e g u la r  Q u a r te r ly  M e e t in g  o f  th e  B o a r d  o f  D ir e c to r s  o f  T h e  

N e w  E n g la n d  C o m p a n y  h e ld  a t  th e  office o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  

623  E u c l id  A v e n u e , C le v e la n d , O h io , J u n e  25 , 1930.

T h e  T re a su re r  r e p o r te d  t h a t  th e  c o m p a n y  is  n o w  lo a n in g  t o  th e  H o te l  H o lle n d e n  

C o m p a n y  $1 ,98 7 ,5 00 .00 , o f  w h ic h  $4 41 ,31 0 .0 0  is  rep re sen te d  b y  T ru s te e s  a d v a n c e s  

fo r  th e  p u rp o s e  o f  p a y in g  g r o u n d  re n t , tax e s , a n a  o th e r  ite m s . T h e  b a la n c e  o f  

$1 ,5 4 6 ,1 8 9 .2 3  is  re p re sen te d  b y  n o te s  o f  th e  H o te l  H o lle n d e n  C o m p a n y ,  p a r t ly  

se c u red  b y  S e co n d  M o r tg a g e  N o te s , p a r t ly  b y  C h a t t e l  M o r tg a g e  N o te s , t h e  

b a la n c e  re p re se n te d  b y  t h e  c o m p a n y ’s u n s e cu re d  o b l ig a t io n .

T h e  H o te l  H o lle n d e n  C o m p a n y  h a s  re q u e s te d  t h a t  T h e  N e w  E n g la n d  C o m p a n y  

r e f u n d  th e se  v a r io u s  lo a n s , t o t a l in g  $1 ,54 6 ,1 89 .23 , a n d  o n  m o t io n  p r o p e r ly  m a d e  

a n d  u n a n im o u s ly  c a rr ie d , i t  w a s  re so lv ed  t h a t  th e  p ro p e r  officers o f  th e  C o m p a n y  

b e  a u th o r iz e d  a n d  in s t r u c te d  t o  a c c e p t  f r o m  th e  H o te l H o lle n d e n  C o m p a n y ,  its  

S e c o n d  L e a se h o ld  M o r tg a g e  in  t h e  a m o u n t  o f  $1 ,54 6 ,1 89 .23 , se c u r in g  t h e  s a id  

H o te l  C o m p a n y ’s n o te s  fo r  a  l ik e  a m o u n t ,  s a id  n o te s  d r a w in g  in te re s t  a t  b % %  
a n d  p a y a b le  in  s u c h  a m o u n ts  as  m a y  be  m u t u a l ly  ag re ed  u p o n .

T h e re  b e in g  n o  fu r th e r  bus in e ss , t h e  m e e t in g  a d jo u r n e d .

W .  R .  Gheen, A s s is ta n t  S e c r e ta r y .

E x h i b i t  G - 3 - 5 a

M in u t e s  o f  a  R e g u la r  Q u a r te r ly  M e e t in g  o f  th e  B o a r d  o f  D ir e c to r s  o f  T h e  

N e w  E n g la n d  C o m p a n y  h e ld  a t  t h e  office o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  623  

E u c l id  A v e ., C le v e la n d , O h io , D e c e m b e r  27 , 1932.

C o n t in g e n t  l ia b i l i t y  a /c  V in c e n t  B ld g . C o . B o n d s  g u a r a n te e d , $ 7 30 ,00 0 .0 0 .
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T h e  T re asu re r  f u r th e r  re p o r te d  N e t  E a rn in g s  o f  th e  C o m p a n y  fo r  th e  f irs t  

e le v e n  m o n th s  o f  th is  y e a r , a f te r  a l l  charges in c lu d in g  tax es , reserves a n d  d ep re 

c ia t io n , w ere  $104 ,035 .65 , c o m p a re d  w i t h  $1 66 ,64 2 .9 2  fo r  th e  c o r re sp o n d in g  

p e r io d  o f  th e  p re v io u s  y ear.

H e  a lso  re p o r te d  th e  “ R e c o n c ile m e n t  o f  S u r p lu s ”  as  fo llo w s :

S u r p lu s  D e c e m b e r  31 , 1931__________________________________________ $207 , 482. 69

N e t  e a rn in g s , y e a r  to  d a te _________________________ $104 , 035 . 65

T a x  A d ju s tm e n t  1931_______________________________  24, 955. 16

P r o f i t  &  L oss  A c c o u n t ______________________________  43 . 00

129 033. 81

D iv id e n d  A c c ru e d ____________________________________  98,’ 166. 66

--------------  30, 867. 15

238, 349. 84

T h e  fo re g o in g  re p o r ts  w ere , o n  m o t io n ,  a c c e p te d  a n d  a p p ro v e d .

T h e  fo llo w in g  R e s o lu t io n  w as  u n a n im o u s ly  a d o p te d , v iz :

R eso lv ed , T h a t  a  q u a r te r ly  d iv id e n d  o f  } i  o f  1 %  o f  th e  S ta te d  C a p i t a l  o f  th is  

C o m p a n y  be  a n d  h e re b y  is  d e c la re d  p a y a b le  D e c e m b e r  31 , 1932, o u t  o f  th e  

U n d iv id e d  P ro f its  o f  th is  C o m p a n y ,  t o  S h a re h o ld e rs  o f  R e c o rd  D e c e m b e r  28 , 
1932.

O n  m o t io n  m a d e , secon ded  a n d  u n a n im o u s ly  c a rr ie d , p a y m e n ts  s ince  th e  la s t  

m e e t in g  o f  th is  B o a r d  t o t a l in g  $1 ,00 0 .0 0  in t o  “ P a id  in  S u r p lu s ”  o f  T h e  L a n d  

D e v e lo p m e n t  &  R e a l iz a t io n  C o m p a n y ,  th e  e n t ire  C a p i t a l  S to c k  o f  s a id  C o m p a n y  

b e in g  o w n e d  b y  th is  C o m p a n y ,  a re  h e re b y  a p p r o v e d , th e re b y  m a k in g  o u r  i n 

v e s tm e n t  in  s a id  C o m p a n y  $9 ,500 .00 .

T h e  P re s id e n t s ta te d  w e  h a v e  h a d  re c e n t a p p ra is a ls  m a d e  o f  th e  la n d  a n d  

b u i ld in g  o w n e d  b y  th is  C o m p a n y  h a v in g  in  m in d  t h a t  i f  s a id  a p p ra is a ls  w ere  fo r  

a  s u ff ic ie n t a m o u n t  in  excess o f  th e  p re se n t a m o u n t  fo r  w h ic h  th e y  a re  c a rr ie d  o n  

t h e  C o m p a n y ’s b o o k s , w e  w o u ld  use  th e  excess a m o u n t  to  w rite-o ff th e  N o te s  

R e c e iv a b le  a n d  F ir s t  M o r tg a g e  B o n d s  o f  T h e  H o te l  H o lle n d e n  C o m p a n y ,  w h ic h  

a r e  n o w  c a rr ie d  o n  th is  C o m p a n y ’s b o o k s .

T h e  T re asu re r , M r .  G re e n , re p o r te d  th e  fo llo w in g  a p p r a is a ls  o f  th e  la n d :

H e n r y  H e r te l_________________________________________________________ $2 , 603, 904. 00

W .  J .  P u rv is , S p e c ia l R e p re s e n ta t iv e  M e t r o p o l i t a n  L ife  

In s . C o .,  as  o f 12- 17 - 32 ............ ........................... .............. ............  2, 063 , 760 . 0 0

H e  a lso  r e p o r te d  a n  a p p r a is a l o f  th e  b u i ld in g  b y  M r .  G eo rg e  L .  C r a ig  a s  o f  

12-28-32 t o  h a v e  a  p re se n t s o u n d  v a lu e  o f  $3 ,13 7 ,3 08 .00 .

O n  m o t io n  m a d e , se conded , a n d  u n a n im o u s ly  c a r r ie d , t h e  o fficers a re  h e re b y  

a u th o r iz e d  a n d  e m p o w e re d  t o  p la c e  o n  th e  C o m p a n y ’s b o o k s  t h e  v a lu e  o f  th e  

l a n d  a n d  b u i ld in g s  as  fo llo w s :

L a n d . . . ..................................................................................................................$1 , 939 , 200. 00

B u i ld in g ________ ______________________ ________ _______ _________________  3, 041 , 099. 14

T o ta l  v a lu e  o f  L a n d  a n d  B u i ld in g ______________________________  4 , 980 , 299. 14
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w h ic h  la n d  a n d  b u i ld in g  a re  n o w  b e in g  c a rr ie d  o n  th e  C o m p a n y ’s b o o k s  fo r  

$3 ,02 1 ,5 05 .35 , th e re b y  c re a t in g  a  c re d it , t h r o u g h  r e v a lu a t io n  o f  asse ts , o f  $ 1 ,9 5 8 ,

79 3 .7 9 , w h ic h  is  h e re b y  a u th o r iz e d  t o  b e  c re d ite d  t o  a n  a c c o u n t  e n t it le d  “ A p 

p ra is e d  S u r p lu s .”  O n  m o t io n  m a d e , secon ded  a n d  u n a n im o u s ly  c a rr ie d , t h e  

officers a re  n e re b y  a u th o r iz e d  a n d  d ir e c te d  t o  c h a rg e  t o  “ A p p r a is e d  S u r p lu s ”  

N o te s  R e c e iv a b le  o f  T h e  H o te l  H o lle n d e n  C o m p a n y ,  $1 ,75 1 ,2 43 .79 , F ir s t  M o r t 

g a g e  L e a se h o ld  B o n d s  T h e  H o te l  H o lle n d e n  C o m p a n y  ($ 220 ,50 0 .0 0  p a r ) ,  $2 07 ,

5 5 0 .0 0 ; $1 ,958 ,793 .79 .

O n  m o t io n  m a d e , seconded  a n d  u n a n im o u s ly  c a rr ie d , th e  o fficers a re  h e re b y  

a u th o r iz e d  a n d  d ire c te d  t o  c h a rg e  t o  “ S u r p lu s ”  $9 ,50 0 .0 0  to  w rite-o ff th e  a m o u n t  

fo r  w h ic h  o u r  in v e s tm e n t  in  th e  s to c k  o f  th e  L a n d  D e v e lo p m e n t  a n d  R e a l iz a 

t i o n  C o m p a n y  is  b e in g  c a r r ie d  o n  th e  C o m p a n y ’s b o o k s .

O n  m o t io n  m a d e , secon ded  a n d  u n a n im o u s ly  c a rr ie d , th e  officers a re  h e re b y  

re q u e s te d  t o  a s k  T h e  G u a r d ia n  T r u s t  C o m p a n y  to  p a y  a d d i t io n a l  r e n t  a t  t h e  

Tate  o f  $5 0 ,0 00 .00  p e r  y e a r  fo r  th e  101 ,560  s q u a re  fe e t o f  f lo o r  space  i t  n o w  

o c c u p ie s , th e re b y  m a k in g  i t s  t o t a l  a n n u a l  r e n ta l  $200 ,48 0 .0 0 .

T h e re  b e in g  n o  fu r th e r  bu s in e ss  t o  c o m e  be fo re  th e  m e e t in g , th e  s am e , o n  

m o t io n ,  a d jo u r n e d .
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R .  P .  S e a r s ,  Secretary.
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EXCERPT FROM M INUTES OF THE EXECUTIVE COMMITTEE OF THE GUARDIAN TRUST 

COMPANY FEBRU ARY 10, 1933 (PP . 143-144, BOOK 17)

" A  le t te r  f r o m  T h e  V a l u a t io n  S e r v ic e  C o m p a n y , ad d re s se d  t o  th is  C o m p a n y ,  

w a s  r e a d , a  c o p y  o f  w h ic h  is  a s  fo llo w s :

' F e b r u a r y  9 , 1933.

‘ T h e  G u a r d ia n  T r u s t  C o m p a n y ,

C le v d a n d , O h io .
G e n t l e m e n : T h e  u n d e rs ig n e d , b y  a u th o r i t y  o f  i t s  b o a r d  o f  d ire c to rs , h e re b y  

o ffers t o  p u rc h a se  f r o m  y o u  th e  r e a l e s ta te  p ro p e rt ie s  d e s c r ib e d  in  th e  s c h e d u le  

a t t a c h e d  h e re to , m a d e  a  p a r t  h e reo f a n d  m a rk e d  E x h ib i t  “ A ” , a t  t h e  p u rc h a s e  

p r ic e s  se t o p p o s ite  th e  re sp ec tiv e  d e s c r ip t io n s  o f  s a id  p ro p e rt ie s  in  s a id  e x h ib it .

T h e  u n d e rs ig n e d  f u r th e r  ag rees t o  p a y  s a id  p u rc h a se  p r ice s  o n  o r  be fo re  o ne  

y e a r  a f te r  d a te  o f  p u rc h a s e  a n d  to  e v id e n ce  s u c h  in d e b te d n e s s  t o  y o u  b y  i t s  sev

e ra l p ro m is so ry  n o te s  e q u a l t o  th e  p u rc h a se  p r ice s  o f  th e  re sp e c tiv e  p ro p e r t ie s , 

s a id  n o te s  t o  b e a r  in te re s t  a t  t h e  r a te  o f  s ix  p e rc e n t  p e r  a n n u m ,  p a y a b le  q u a r te r ly ,  

a n d  b e  secured  b y  i t s  se v e ra l p u rc h a se  m o n e y  m o r tg a g e s  o n  th e  re spec tiv e  p r o p 

e rtie s . E x c e p t  a s  a b o v e  s ta te d , s a id  n o te s  a n d  m o r tg a g e s  s h a l l  b e  in  th e  fo rm , 

o r d in a r i ly  u se d  b y  y o u r  c o m p a n y ’s M o r tg a g e  L o a n  D e p a r tm e n t .

W i l l  y o u  p le a se  s ig n ify  y o u r  a c c e p ta n c e  o f  t h e  a b o v e  o ffe r b y  s ig n in g  th e  a t 

ta c h e d  d u p l ic a te  c o p y  o f  th is  p ro p o s a l a s  p r o v id e d  a t  th e  b o t t o m  th e re o f , a n d  re

t u r n in g  s a id  d u p l ic a te  t o  th is  c o m p a n y . ,

V e ry  t r u ly  y o u rs , *

T h e  V a l u a t i o n  S e r v ic e  C o m p a n y  

B y  (S ig n e d ) E a r l  J .  P b o b e c k ,  P r e s id e n t ,
A tte s t :  (S ig n e d ) H .  W i l l k o m ,  T re a s u re r .
C l e v e l a n d ,  O h io ,  February 19SS.
T h e  G u a r d ia n  T r u s t  C o m p a n y ,  b y  its  officers th e r e u n to  d u ly  a u th o r iz e d , h e re b y  

a c c e p ts  th e  a b o v e  offer.

T h e  G u a r d i a n  T r u s t  C o m p a n y  

B y -------------- V ic e  P r e s .
A tte s t :  -------------- A s s t .  S e c t . ’
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A f te r  d is c u s s in g  th e  o ffe r o f  T h e  V a lu a t io n  S e rv ice  C o m p a n y ,  as a b o v e  q u o te d >  

t h e  fo l lo w in g  re so lu tio n s , o n  m o t io n  m a d e  a n d  se con ded , a re  h e re b y  u n a n im o u s ly  
a d o p te d ,  v iz :

R eso lv ed , T h a t  th e  o ffe r o f  T h e  V a lu a t io n  S e rv ice  C o m p a n y  t o  p u rc h a se  f r o m  

t h is  c o r p o ra t io n  th e  re a l e s ta te  p ro p e rt ie s  d e s c r ib e d  in  th e  w r it te n  p ro p o s a l o f  

T h e  V a lu a t io n  S e rv ice  C o m p a n y ,  d a te d  F e b r u a r y  9 , 1933 a n d  r e a d  a t  th is  m e e t

in g , b e  a n d  t h e  s am e  is  h e re b y  a c c e p te d  fo r  t h e  c o n s id e ra t io n s  a n d  u p o n  th e  te r m s  
s e t  f o r t h  in  s a id  p ro p o s a l.

B e  i t  fu r t h e r  re so lv ed  T h a t  a  v ic e  p re s id e n t , a n d  a n  a s s is ta n t  se c re ta ry  o r  a n  

a s s is ta n t  tre a su re r , b e  a n d  th e y  h e re b y  a re  a u th o r iz e d  a n d  d ire c te d , i n  b e h a lf  o f  

t h is  c o rp o ra t io n , t o  execu te  a n d  d e liv e r  t o  s a id  T h e  V a lu a t io n  S e rv ice  C o m p a n y  

t h is  c o r p o ra t io n ’s a c c e p ta n c e  o f  s a id  o ffer, a n d  f u r th e r  to  execu te  a n d  d e liv e r  a n y  

a n d  a l l  necessary  deeds a n d  o th e r  p ap e rs , a n d  t o  a p p ro v e  a n d  a c c e p t  a n y  a n d  a l l  

n o te s  a n d  m o r tg a g e s  se c u r in g  th e  p u rc h a se  p r ic e  o f  s a id  r e a l e s ta te  p ro p e rt ie s , 

a n d  fu r t h e r  to  d o  a n d  p e r fo rm  e a c h  a n d  e v e ry  a c t  a n d  d e e d  necessary  a n d  s u it 

a b le  to  c a r ry  o u t  th e  p u rp o s e  a n d  in t e n t  o f  t h e  fo re g o in g  re s o lu t io n .

A  le t te r  f r o m  th e  L a n d  D e v e l o p m e n t  &  R e a l iz a t io n  C o m p a n y , ad d re s se d  t o  

t h is  C o m p a n y ,  w as  re a d , a  c o p y  o f  w h ic h  is  a s  fo llo w s .”
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Sum m ary  concentration g ua rd ia n  subsid iaries, A p r il 8 , 198$

Total concen
tration Loans Mortgages Bonds Stocks Total present 

investment
Charged off

550.000.00
500.00

250.000.00
500.00 

3,800,000.00

550,000.00 
17,500 00 

740,724 00 
588,500 00 

4,678,478.62

75,000.00
17,000.00

490,724.00
588,000.00

878,478.62

1,369,202.62
■520,811.98

17,000.00 
8,718,574.21

588,000.00
119,808.11

4,601,000.00 6,575,202 62 
4,359,194.30

75,000 00 
36,2*3.75New England Subsidiaries From Schedule Below..................................

Total concentration, subsidiaries....... ............................................. 11,120,946.67 1,890,014.60 3,735,574.21 707,808.11 4,601,000.00 10,934,396.92 111,283 75

S ch ed u le  N e w  E n g la n d  C o m p a n y  a n d  i t s  su b s id ia r ie s

Land Development Realization Co. Subsidiaries:
142,033.28 142,033 28 

31,000.00 
74,623.04 
28,360.17 

120,809.08 
121,470.60 
63,808.11 

853,982 25 
109,460 13 
259,406.66

31,000.00 35,283.75
74,623.04
28,360.17

120,809.08
121,470.60

63,808.11
353,982.25
109,460.13
259,406.66

1,210,145.21
1,180,960.11

94,808.11 1,304,953 32 
1,180,960.11

35,283.75

2,391,105.32 94,808.11 2,485,913.43 
471,781.32 

1,376,499 55 
25,000 00

35,283.751,000.00471,781.32
49,030.66The Valuation Service Co_____________________________ _____________ 1,327,468.89

25,000.00

Total Nftw England snK«Hr1laH k 4,395,478.05 520,811.98 3,718,574.21 119,808.11 4,359,194.30 36,283 75
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L Y B R A N D ,  R O S S  B R O S .  &  M O N T G O M E R Y  

A c c o u n t a n t s  a n d  A u d i t o r s

M ID L A N D  B U IL D IN G , C L E V E L A N D

WILLIAM 11. LYBBAND NSW YORK ST. LOUIS
T. EDW^BD BOSS PHILADELPHIA ATLANTA
BOBERT B. MONTGOMERY CHICAGO DALLAS
JOSEPH M. PUSH BOSTON HOUSTON
WALTER A. STAUB NEWABE SAN FRANCISCO
H. HILTON nTTMRRTT.T.I BALTIMORE LOS ANGELES
JOHN HOOD, JB. WASHINGTON PORTLAND
HOMES N. SWEET PITTSBURGH SEATTLE
THOMAS B. S. HENDERSON DETROIT ------
GBOBGE B. KEAST CLEVELAND LONDON
PRIOR SINCLAIR CINCINNATI PARIS
-----  BOCKTOBD BERLIN
B. E. WARREN, LOUISVILLE
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O c t o b b b  2 6 , 1 9 3 3 .
Manager.

M r .  R o b e b t  M .  H u s t o n ,
Special Deputy Superintendent of Banks of Ohio,

Cleveland, Ohio.
D e a r  S i b : P u r s u a n t  t o  y o u r  in s t r u c t io n s  w e  h a v e  c o m p le te d  o u r  e x a m in a t io n : 

o f  t h e  a c c o u n ts  a n d  r e c o r d s  o f  T h e  G u a r d i a n  T r u s t  C o m p a n y  a n d  its  s u b s id ia r y  
c o m p a n ie s  in s o f a r  a s  t h e y  r e la te d  t o  t h e  o r g a n iz a t io n  a n d  o p e r a t io n  o f  th e s e  
s u b s id ia r ie s . H e r e in a f t e r  T h e  G u a r d i a n  T r u s t  C o m p a n y  is  re fe rre d  t o  as  t h e  
“ b a n k ”  a n d  t h e  s u b s id ia r y  c o r p o r a t io n s  as  t h e  “ s u b s id ia r ie s ” .

PURPOSE OF EXAMINATION

A s  d e fin e d  b y  y o u r  in s t r u c t io n s  t h e  p u rp o s e  o f  o u r  e x a m in a t io n  w a s  th re e 
f o ld .  I t  w a s  in t e n d e d  t o  d e v e lo p  fa c ts  w h i c h  w o u ld  b e  u s e d  i n  d e t e r m in in g :

1. T h e  e ffe c t, i f  a n y ,  o f  t h e  t r a n s f e r  o f  assets  a n d  l ia b il it ie s  f r o m  t h e  b a n k  t o  i t s  
s u b s id ia r ie s ;

2 . T h e  t y p e  o f  le g is la t io n , d e p a r t m e n t a l  r e g u la t io n  o r  v o lu n t a r y  a c t io n  o n  t h e  
p a r t  o f  b a n k s  w h i c h  w o u ld  e l im in a t e  o r  m in i m i z e  t h e  e v i l  e ffe cts , i f  a n y ,  o f  t h e  
f o r m a t io n  a n d  o p e r a t io n  o f  s u b s id ia r ie s  b y  f in a n c ia l in s t i t u t io n s ;  a n d

3. T h e  c i v i l  a n d / o r  c r im i n a l  l i a b i l i t y ,  i f  a n y ,  o f  d ir e c t o r s , o fficers  o r  o th e rs  
i n v o l v e d ,  a r is in g  i n  c o n n e c t io n  w i t h  t h e  f o r m a t io n  a n d  o p e r a t io n  o f  t h e  s u b s id 
ia r ie s .

RESULTS OF EXAMINATION

T h e  fa c ts  d e v e lo p e d  b y  o u r  e x a m in a t io n  a re  s e t f o r t h  i n  t h e  v a r io u s  s ta te m e n ts  
s u b m it t e d  h e r e w it h  a n d  c o m m e n t e d  u p o n  i n  s o m e  d e ta i l  h e re in a ft e r .

W i t h  re s p e c t  t o  t h e  t h r e e f o ld  p u rp o s e  o f  o u r  e x a m in a t io n  w e  c a n  f u r t h e r  s u m 
m a r iz e  t h is  r e p o r t  as f o llo w s :

General effect of formation and operation of subsidiaries: T h e  m o s t  i m p o r t a n t  
e ffe c t o f  t h e  f o r m a t io n  a n d  o p e r a t io n  o f  t h e  s u b s id ia r ie s  b y  th e  b a n k  is  t h e  p o s s i
b i l i t y  a r is in g  t h e r e f r o m  f o r  t h e  c o n c e a lm e n t  o f  t h e  t r u e  assets a n d  lia b i l i t ie s  o f  
t h e  b a n k  a n d  t h e  c h a n g e  i n  its  s u r p lu s  a n d  u n d i v id e d  p r o f it s  d u e  t o  losses o r  
g a in s  t a k e n  u p  o n  t h e  b o o k s  o f  t h e  s u b s id ia r ie s .

In s ta n c e s  o f  t h is  e ffe c t a re  o b v io u s  f r o m  a  r e v ie w  o f  t h e  a n n e x e d  s ta te m e n ts  
a n d  a re  c o m m e n t e d  u p o n  h e r e in a f t e r  in  d e ta i l .  T h e y  in c lu d e  u n d e r s t a t e m e n t  
o f  t h e  t o t a l  in v e s t m e n t  i n  r e a l e s ta te  a n d  o f  l ia b il it ie s  o n  m o r tg a g e s  p a y a b le  
a n d  o v e r s t a t e m e n t  o f  r e a l e s ta te  a n d  c o lla t e r a l lo a n s . A t  t h e  s a m e  t im e  i t  w a s  
p o s s ib le  f o r  t h e  b a n k  t o  t ra n s f e r  d o u b t f u l  assets  t o  s u b s id ia r ie s . A s  i n  t h e  case 
o f  t h e  n o te s  a n d  b o n d s  o f  t h e  H o l le n d e n  H o t e l  C o m p a n y ,  t o t a l l in g  $ 1 ,9 5 8 ,7 9 3 .7 9 , 
i t  w a s  p o s s ib le  t o  c h a rg e  o ff w o rth le s s  assets  w i t h o u t  r e f le c t in g  t h e  lo ss in  th e  
a c c o u n t s  o r  s ta te m e n ts  o f  t h e  b a n k .

A s  a  r e s u lt  o f  t h is  c o n c e a lm e n t  o f  t h e  t r u e  f in a n c ia l  c o n d it io n  o f  t h e  b a n k  a n d  
t h e  f a i lu r e  t o  d is c lo s e , t h r o u g h  its  s u r p lu s  a n d  u n d iv id e d  p r o f it s  a c c o u n t s , t h e  
losses o n  w o r t h le s s  assets, t h e  p u b l i c  a n d  its  o ffic ia ls  c h a r g e d  w i t h  t h e  d u t y  o f  
s u p e r v is in g  f in a n c ia l  in s t i t u t io n s  w e re  n o t  in  a  p o s it io n  t o  ju d g e  in t e l l ig e n t ly  o f 
t h e  p ro g re s s  o f  t h e  i n s t i t u t io n .  W h a t  is  o f  e v e n  g r e a te r  im p o r t a n c e , i t  w a s  r e n 
d e r e d  im p o s s ib le  f o r  t h e  d ir e c t o r s  t o  a r r i v e  a t  a n  in t e l l ig e n t  d e t e r m in a t io n  o f  
p o lic ie s  in  t h e  l i g h t  o f  t h e  t r u e  c o n d it io n  o f  t h e  in s t i t u t io n .

Remedial legislation and regulation: I n  v ie w  o f  t h e  fa c ts  d is c lo s e d  t h e  o b v io u s  
r e m e d y  m i g h t  a p p e a r  t o  b e  le g is la t io n  w h ic h  w o u ld  p r e v e n t  f in a n c ia l in s t i t u t io n s ,
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s u c h  as  T h e  G u a r d i a n  T r u s t  C o m p a n y ,  f r o m  o w n in g  o r  c o n t r o l l in g  s u b s id ia r y  
c o r p o ra t io n s . B e c a u s e  o f  t h is  i t  seem s a d v is a b le  t o  p o in t  o u t  t h a t  t h e  o w n e r s h ip  
o r  c o n t r o l  o f  s u b s id ia r ie s  b y  b a n k s  a n d  f in a n c ia l  in s t i t u t io n s  is  n o t  a n  u n m ix e d  
e v i l .

F o r  p u rp o s e s  o f m a n a g in g  a n d  o p e r a t in g  r e a l e s ta te , f o r  t h e  l iq u id a t io n  o f  in d u s 
t r i a l  c o n c e rn s  w h ic h  h a v e  b e c o m e  i n v o l v e d  w h i le  in d e b te d  t o  t h e  in s t i t u t i o n  a n d  
f o r  o t h e r  re a s o n s  p e r t a in in g  t o  t h e  p r o t e c t io n  o f  t h e  b a n k  a n d  its  d e p o s ito rs , t h e  
use  o f  s u b s id ia r ie s  is  n o t  o n l y  d e s ira b le  b u t  i n  m a n y  cases im p e r a t iv e .  F u r t h e r ,  
t h e  d if f ic u lt y  o f  d e f in in g  w h a t  c o n s t it u t e s  a  s u b s id ia r y  a n d  t n e  m a n y  a v e n u e s  o f 
e v a d in g  a  s t a t u t e  p r o h i b it in g  t h e i r  o p e r a t io n  b y  b a n k s ,  t h r o w s  c o n s id e ra b le  d o u b t  
u p o n  t h e  e ff ic a c y  o f  s u c h  le g is la t io n  as t h e  s o lu t io n  o f  t h e  d if f ic u lt y .

In s te a d , as  t h e  e v i l  effects re s u lt ,  n o t  p r i m a r i l y  f r o m  t h e  o p e r a t io n  o f  s u b 
s id ia r ie s , b u t  f r o m  a  f a i lu re  t o  p r o p e r ly  a c c o u n t  f o r  s u c h  o p e ra tio n s , t h e  b a n k s  
s h o u ld  b e  a llo w e d  t o  o p e ra te  s u c h  s u b s id ia rie s  b u t  s h o u ld  b e  r e q u ir e d  t o  g iv e  
t r u e  a n d  c o m p le te  in f o r m a t io n  p e r t a in in g  t h e r e to  i n  t h e i r  a c c o u n ts  a n d  s ta te 
m e n ts .

S u c h  c o r r e c t  a c c o u n t in g  w o u ld  re s u lt  if  th e  b a n k  o r  f in a n c ia l in s t i t u t io n  o w n in g , 
d ir e c t ly  o r  in d ir e c t ly ,  a  m a j o r i t y  o f  th e  v o t in g  a n d / o r  e q u i t y  s to c k  in  a n y  c o r 
p o r a t io n  w e re  r e q u ire d  t o  g iv e  d u e  n o tic e  t h e re o f  i n  its  a c c o u n ts  a n d  s ta te m e n ts  
a n d  t o  g iv e  effe ct t o  th e  o p e ra t io n s  o f  th e  o w n e d  o r  c o n tr o l le d  c o r p o r a t io n  i n  t h e  
in s t i t u t io n ’s a c c o u n ts  a n d  s ta te m e n ts . T h e  d e s ire d  r e s u lt  w i t h  re s p e c t  t o  th e  
b a n k ’s s ta te m e n ts  c o u ld  b e  s e c u re d  b y  r e q u ir in g  t h a t  t h e  b a n k  s h o u ld  e it h e r  
p u b lis h , a t  in t e r v a ls  n o w  r e q u ire d  b y  la w , a  c o n s o lid a te d  s ta te m e n t  o f  th e  
b a n k  a n d  a l l  i ts  s u b s id ia r ie s ; o r  a  s e p a ra te  s ta te m e n t  o f  t h e  b a n k  a n d  e a c h  o f  th e  
s u b s id ia rie s .

T h a t  t h is  is  n o t  a  r a d ic a l  s u g g e s tio n  o r  a  n e w  d e p a rt u r e  i n  c o r p o ra te  a c c o u n t in g  
is  in d ic a t e d  b y  t h e  fa c t  t h a t  i t  h a s  b e e n  th e  a c c e p te d  m e t h o d  o f r e p o r t in g  t h e  
f in a n c ia l c o n d it io n  a n d  re s u lts  o f  o p e ra tio n s  o f  c o r p o ra tio n s  g e n e ra lly  f o r  s o m e  
t im e  i n  t h is  c o u n t r y .  T h e  B r i t i s h  C o m p a n ie s  A c t  c o n ta in s  s im ila r  re q u ire m e n t s  
w i t h  re s p e c t  t o  B r i t i s h  c o m p a n ie s . T h e  C a n a d ia n  la w  r e s p e c tin g  b a n k s  a n d  
b a n k in g  (S e c t io n  5 3  (4 )  a n d  S e c t io n  11 3  ( 7 ) )  c o n ta in s  s u c h  re q u ire m e n t s . T h e  
N e w  Y o r k  S to c k  E x c h a n g e  re q u ire s  t h a t  c o r p o ra t io n s  l is t in g  t h e ir  s e c u rit ie s  o n  
t h a t  e x c h a n g e  s h a ll a g re e  t o  file  p e r io d ic a lly  s ta te m e n ts  s h o w in g , e ith e r  s e p a ra 
t e ly  o r  c o n s o lid a te d , t h e  f in a n c ia l c o n d it io n  a n d  re s u lts  f r o m  o p e ra t io n s , o f  th e  
p a r e n t  c o m p a n y  a n d  a l l  o f  its  s u b s id ia rie s .

O b je c t io n  t o  th e  r e q u ir e m e n t  t h a t  b a n k s  a n d  f in a n c ia l in s t i t u t io n s  s h o u ld  
c o n f o r m  t o  t h is  g e n e ra lly  a c c e p te d  m e t h o d  o f  a c c o u n t in g  f o r  h o ld in g  c o m p a n ie s  
a n d  t h e ir  s u b s id ia rie s  is  m o s t  f r e q u e n t ly  m a d e  o n  t h e  g r o u n d  t h a t  i t  w o u ld  n e e d 
le s s ly  w e a k e n  p u b lic  c o n fid e n c e  i n  t h e  in s t i t u t io n .  R e g a rd le s s  o f w h e t h e r  th is  
is  t r u e ,  r e c e n t  e v e n ts  in d ic a t e  t h a t  c o n fid e n c e  b a s e d  o n  m is in f o r m a t io n  o r  ig n o ra n c e  
o f  t r u e  c o n d it io n s  is  n o t  a  d e s ira b le  o r  e n d u r in g  asset o f  a n y  f in a n c ia l in s t i t u t io n .

F i n a l l y ,  a n  in v e s t ig a t io n  o f  t h e  m a n y  a n d  v a r ie d  tra n s a c t io n s  o f T h e  G u a r d ia n  
T r u s t  C o m p a n y  a n d  its  s u b s id ia rie s  a n d  th e  ra m if ic a t io n s  o f  its  in te re s ts  d is 
closes t h e  n e e d  f o r  a c c u r a t e  a n d  i n t im a t e  k n o w le d g e  o f  th e  a ffa irs  o f t h e  in s t i t u 
t io n  o n  t h e  p a r t  o f  th e  d ir e c to r a te . S u c h  in f o r m a t io n  s h o u ld  c o m e  p e r io d ic a lly  
f r o m  a  s o u rc e  in d e p e n d e n t  o f  t h e  e x e c u t iv e  officers. N e it h e r  ig n o ra n c e  n o r  b a a  
f a i t h  o n  th e  p a r t  o f  th e  officers  is im p lie d  i n  t h e  s ta te m e n t  t h a t  o n ly  b y  s e c u rin g  
in f o r m a t io n  in d e p e n d e n t  o f  t h e m  c a n  th e  d ire c to rs  in t e l l ig e n t ly  pa ss  o n  th e ir  
s te w a r d s h ip .

H e n c e  t h e  s to c k h o ld e rs  o f  e a c h  b a n k  o r  f in a n c ia l in s t i t u t io n  s h o u ld  b e  re q u ire d  
t o  e le c t in d e p e n d e n t  c e rtif ie d  p u b lic  a c c o u n t a n t s  a n n u a lly .  T h e  a c c o u n ta n ts  so 
e le c te d  s h o u ld  b e  c h a r g e d  w i t h  th e  d u t y  o f p e r io d ic a lly  e x a m in in g  t h e  a c c o u n ts  
a n d  re c o rd s  o f  th e  in s t i t u t io n  i n  d e ta il.  A  c o p y  o f  t h e  r e p o r t  o f  s u c h  a u d ito rs  
s h o u ld  b e  f o r w a r d e d  b y  re g is te re d  m a i l  t o  e a c h  d ir e c t o r . F u r t h e r ,  a  sp e cia l 
m e e t in g  o f  th e  d ire c to rs , a t t e n d e d  b y  t h e  a u d it o r  so e le c te d , s h o u ld  b e  c a lle d  fo r  
t h e  p u rp o s e  o f  d is c u s s in g  th e  r e p o r t .

T h e  r e c o m m e n d e d  e x a m in a t io n  b y  in d e p e n d e n t  a c c o u n t a n t s  s h o u ld  n o t  b e  in  
l ie u  o f b u t  s h o u ld  c o m p le m e n t  t h e  e x a m in a t io n  b y  t h e  s ta te  offic ia ls  n o w  re q u ire d  
b y  la w . T h e  f o r m e r  e x a m in a t io n  w o u ld  b e  f o r  t h e  p u rp o s e  o f  d e t e r m in in g  m a n 
a g e m e n t  p o lic ie s  b y  th e  d ir e c to r s . T h e  la t t e r  is , b y  its  n a t u r e  a n d  l im it a t io n s ,  
p r i m a r i l y ,  if  n o t  e n t ir e ly ,  f o r  th e  p u rp o s e  o f  d e t e r m in in g  c o m p lia n c e  w i t h  b a n k in g  
la w s .

T h e  C a n a d ia n  A c t  re s p e c t in g  b a n k s  a n d  b a n k in g ,  S e c t io n  5 5 , c a n  b e  c ite d  as a  
p r e c e d e n t  f o r  t h is  s u g g e s tio n .

Civil and criminal liability: W h e t h e r  a n y  l i a b i l i t y ,  c iv i l  o r  c r im in a l ,  is  in v o lv e d  
i n  t h e  f o r m a t io n  a n d  o p e r a t io n  o f  t h e  s u b s id ia r ie s  o f  T h e  G u a r d i a n  T r u s t  C o m 
p a n y  is  a  le g a l q u e s tio n . W e  s u b m it  t h e  fa c ts  u p o n  w h i c h  t h is  q u e s tio n  c a n  b e  
d e c id e d  b y  th o s e  le g a l ly  q u a lif ie d .
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8 5 9 6 STOCK EXCH AN G E PEACTICES

FORMATION OF SUBSIDIARY COMPANIES

I n  m o s t  in s ta n c e s , th e  s u b s id ia r y  c o m p a n ie s  w e r e  f o r m e d  f o r  th e  p r im e  p u r 
p o s e  o f  t a k in g  o v e r  f r o m  a n d  o p e r a t in g  f o r  T h e  G u a r d i a n  T r u s t  C o m p a n y  p r o p 
e rt ie s  w h ic h  h a d  p r e v io u s ly  b e e n  a c q u ir e d  b y  th e  b a n k  t h r o u g h  fo re c lo s u re  o r  
a g a in s t  w h ic h  t h e  b a n k  h e ld  a  p a s t  d u e  m o r tg a g e  lo a n . I n  t h e  f o r m e r  case t h e  
p r o p e r t ie s  w e re  p u rc h a s e d  f r o m  t h e  b a n k  a n d  a  n e w  m o r tg a g e  g iv e n  t h e r e o n  b y  
t h e  s u b s id ia r y  c o m p a n y .  I n  t h e  la t t e r  case, t h e  p r o p e r t ie s  w e r e  a c q u ir e d  b y  
p u rc h a s e  o f  th e  c a p it a l  s to c k  a n d  a s s u m p tio n  o f  t h e  in d e b te d n e s s  o f  t h e  o ld  
c o m p a n y .

A n  o u t lin e  s h o w in g  t h e  p r i n c i p a l  s u b s id ia rie s  a n d  t h e ir  h o ld in g s  f o l l lo w s :
T h e  G u a r d i a n  T r u s t  C o m p a n y :

T h e  B r a n c h  In v e s t m e n t  C o m p a n y
T h e  F o r t y  F o u r  H u n d r e d  S u p e r io r  C o m p a n y
T h e  G u a r d i a n  S e c u r it ie s  C o m p a n y
T h e  H a r r is o n  C o u n t y  In v e s t m e n t  C o m p a n y
T h e  N e w  E n g la n d  C io m p a n y :

D e  W i t t  H o t e ls  C o m p a n y :
T h e  H o t e l  H o l le n d e n  C o m p a n y  

T h e  V a lu a t io n  S e r v ic e  C o m p a n y  
V c e la  B u i ld i n g  a n d  L o a n  A s s o c ia t io n  
T h e  V in c e n t  B u i l d i n g  C o m p a n y  
T h e  L a n d  D e v e lo p m e n t  a n d  R e a liz a t io n  C o m p a n y :

T h e  B r o o k s id e  M a n o r  C o m p a n y  
T h e  C o lle g e  H e ig h t s  R e a l t y  C o m p a n y  
T h e  1761 E a s t  1 8 th  S tr e e t  C o m p a n y  
T h e  1 8 7 4  E a s t  1 8 th  S tr e e t  C o m p a n y  
T h e  2 1 1 6  E a s t  4 0 t h  S tr e e t  C o m p a n y  
T h e  H e a d la n d  R e a l t y  C o m p a n y  
I n l a n d  L a k e s , I n c .
T h e  M e m p h is  H e ig h t s  R e a l t y  C o m p a n y  
T h e  N o b le -W o o d w o r t h  C o m p a n y  
T h e  R i - M a y  R e a l t y  C o m p a n y  
T h e  R iv e r s id e  M a n o r  C o m p a n y  
T h e  S e v e r n  P a r k  R e a l t y  C o m p a n y  
T h e  S h o r e  D e v e lo p m e n t  C o m p a n y  
T h e  S t a t e n  H e ig h t s  R e a l t y  C o m p a n y

A  b r ie f  h is t o r y  o f  t h e  i n d i v i d u a l  c o m p a n ie s  is  i n c lu d e d  h e r e in a f t e r  s h o w in g  t h e  
d a te  o f  f o r m a t io n  o r  a c q u is it io n  a n d  t h e  p u rp o s e  f o r  w h ic h  e a c h  w a s  f o r m e d .

HISTORY OF INDIVIDUAL COMPANIES

The Branch Investment Company, Incorporated January IS, 1980: T h i s  c o m p a n y  
w a s  f o r m e d  t o  p u rc h a s e  c e r t a in  b u ild in g s  o w n e d  b y  J a c o b  B a b i n  a n d  D a v i d  L a n e  
lo c a te d  o n  p re m is e s  le a s e d  b y  J u l iu s  F e is s  a n d  t o  s e c u re  a n  u n d e r-le a s e  o n  th e  
p re m is e s . T o  f in a n c e  t h e  t r a n s a c t io n ,  t h e  d ir e c t o r s  a u t h o r iz e d  a  lo a n  f r o m  T h e  
G u a r d i a n  T r u s t  C o m p a n y  o f  $ 1 2 5 ,0 0 0  s e c u re d  b y  a  m o r t g a g e  o n  t h e  le a s e h o ld .

O n  J a n u a r y  12 , 1 9 2 8  t h e  d ir e c t o r s  a u t h o r iz e d  t h e  p u rc h a s e  o f  a  9 9  y e a r  le ase 
w h i c h  i t  as  L e s s o r  g a v e  t o  T h e  E u c l i d -1 0 2 n d  A r c a d e  C o m p a n y  as  L e s se e  f o r  th e  
o u t s t a n d in g  o b lig a t io n s  o f  s a id  c o m p a n y ,  v i z . :  $ 3 4 ,5 0 0  1 s t M o r t g a g e  L e a s e h o ld  
B o n d s  a n d  lo a n  o f  $ 6 ,0 0 0  f r o m  T h e  G u a r d i a n  T r u s t  C o m p a n y .

A t  la t e r  d a te s  t h e  c o m p a n y  e n te r e d  i n t o  c e r ta in  le a s e h o ld  a g re e m e n ts  f o r  p r o p e r 
tie s  w h ic h  w e re  u s e d  i n  p a r t  f o r  b r a n c h  b a n k s .

The Forty-Four Hundred Superior Company, Incorporated October 28, 1928: 
O n  N o v e m b e r  11 , 1 9 2 8 , t h e  d ir e c t o r s  o f  t h is  c o m p a n y  a u t h o r iz e d  t h e  p u rc h a s e  
o f  a  le a s e h o ld  e s ta te  f r o m  L o u is  Y o o  f o r  t h e  a s s u m p tio n  o f  a n  in d e b te d n e s s  t o  
T h e  G u a r d i a n  T r u s t  C o m p a n y  o f  $ 2 0 ,0 0 2  a n d  in t e r e s t . T h e y  a ls o  a u t h o r iz e d  
t h e  p u rc h a s e  f r o m  T h e  G u a r d i a n  T r u s t  C o m p a n y  o f  a  d e f ic ie n c y  j u d g m e n t  
a g a in s t  E d w a r d  W .  P a u l  a n d  T h e  B e r k n o r  R e a l t y  C o m p a n y  f o r  a  n o te  s e c u re d  b y  
m o r t g a g e  o n  le a s e h o ld  e s ta te  o f  $ 2 4 ,7 0 1 .9 4 .

A t  F e b r u a r y  2 8 , 1 9 3 3 , t h e  u n p a id  b a la n c e  o n  t h e  n o te  p a y a b le  t o  t h e  b a n k  w a s  
$ 1 7 ,0 0 0 .

The Guardian Securities Company, Incorporated October 27, 1917: T h i s  c o m p a n y  
w a s  o r g a n iz e d  u n d e r  t h e  n a m e  o f  T h e  G u a r d i a n  M o r t g a g e  C o m p a n y  f o r  t h e  
p u rp o s e  o f  b u y i n g ,  s e ll in g  a n d  o t h e r w is e  d e a lin g  i n  in v e s t m e n t s  i n  m o r tg a g e s , 
s e c u rit ie s  a n d  r e a l a n d  p e r s o n a l p r o p e r t ie s . T h e  n a m e  w a s  la t e r  c h a n g e d  t o  th e  
p r e s e n t  n a m e .
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A t  F e b r u a r y  2 8 , 1 9 3 3 , t h e  c o m p a n y ’s p r in c ip a l  assets  c o n s is te d  o f in v e s tm e n t s  
i n  m is c e lla n e o u s  s to c k s , t h e  p u rc h a s e  o f w h ic h  w e r e  f in a n c e d  b y  lo a n s  f r o m  t h e  
b a n k .  T h e  a m o u n t  o f  th e s e  lo a n s  a t  t h e  a b o v e  d a t e  w a s  $ 4 9 4 ,5 0 0 .

The Harrison County Investment Company, Incorporated, July 8, 1930: T h e  
G u a r d i a n  T r u s t  C o m p a n y  o r g a n iz e d  t h is  c o m p a n y  t o  t a k e  t i t le  t o  c e r ta in  c o a l 
p r o p e r t ie s  f o r m e r ly  o w n e d  b y  T h e  S h o r t  C r e e k  C o a l  C o m p a n y  w h ic h  w e r e  s o ld  
b y  t h e  c o u r t  o n  J u n e  2 7 , 1 9 3 0 . T h e  c o m p a n y  is s u e d  $ 6 0 0 ,0 0 0  o f  f irs t  m o r tg a g e  
6  p e r c e n t  g o ld  b o n d s  w h ic h  w e re  p u r c h a s e d  b y  t h e  b a n k  a n d  t h e  c o a l p r o p e r t y  
w a s  s o ld  t o  t h i s  c o m p a n y  f o r  t h a t  a m o u n t .

The New England Company, Incorporated March 19, 1900: T h e  a b o v e  n a m e d  
c o m p a n y  is  t h e  la rg e s t  a n d  p r i n c i p a l  s u b s id ia r y  o f  t h e  b a n k .  T h e  N e w  E n g la n d  
C o m p a n y  o w n e d  t h e  b u i l d i n g  i n  w h ic h  t h e  b a n k  is  n o w  lo c a te d  a n d  t h e  b a n k  t o

f a in  c o n t r o l  o f  t h e  b u i l d i n g  p u rc h a s e d  a l l  t h e  o u t s t a n d in g  c a p it a l  s to c k  o f  T h e  
fe w  E n g l a n d  C o m p a n y .  I n  1 9 2 8  t h e  c o m p a n y  a ls o  a c q u ire d , b y  p u rc h a s e , t h e  

la n d  u n d e r  t h e  b u i ld in g .
I n  a d d it io n  t o  i t s  f u n c t io n  o f  o p e r a t in g  t h e  b a n k  b u i ld in g ,  t h is  c o m p a n y  w a s  

a ls o  t h e  h o ld in g  c o m p a n y  f o r  v a r io u s  o t h e r  s u b s id ia r ie s  a c q u ir e d  a t  la t e r  d a te s , 
n a m e ly ,  T h e  D e  W i t t  H o t e ls  C o m p a n y  a n d  i t s  s u b s id ia r y ,  T h e  H o t e l  H o lle n d e n  
C o m p a n y ;  T h e  V a lu a t io n  S e r v ic e  C o m p a n y ;  T h e  V in c e n t  B u i ld i n g  C o m p a n y ;  
V o e la  B u i l d i n g  a n d  L o a n  A s s o c ia t io n ;  a n d  T h e  L a n d  D e v e lo p m e n t  a n d  R e a liz a 
t io n  C o m p a n y  a n d  i t s  s u b s id ia r ie s .

A t  D e c e m b e r  3 1 , 1 9 3 2  t h e  c o m p a n y  r e a p p r a is e d  its  la n d  a n d  b u ild in g s  a n d  
p la c e d  t h e  a p p r a is a l o n  t h e  b o o k s  c r e d i t in g  “ A p p r a is e d  s u r p lu s ”  i n  t h e  a m o u n t  
o f  $ 1 ,9 5 8 ,7 9 3 .7 9 . A t  t h e  s a m e  d a t e  i t  c h a r g e d  off a g a in s t  t h i s  a p p r a is e d  s u r p lu s  
a l l  o f  t h e  n o te s  a n d  b o n d s  o f  T h e  H o t e l  H o l le n d e n  C o m p a n y  w h ic h  i t  o w n e d  a t  
t h a t  d a te . T h e  a m o u n t s  o f  n o te s  a n d  b o n d s  c h a r g e d  o ff w e r e  a s  fo llo w s :

N o t e s  r e c e iv a b le ______________________________________________________________ $ 1 , 7 5 1 , 2 4 3. 7 9
B o n d s  ( P a r  $ 2 2 0 ,5 0 0 )______________________ _________________________ _______  2 0 7 , 5 5 0 . 0 0

STOCK EXCH AN G E PBACTICES 8 5 9 7

$ 1 , 9 5 8 , 7 9 3. 7 9

A t  F e b r u a r y  2 8 , 1 9 3 3 , t h e  c o m p a n y  w a s  in d e b t e d  t o  t h e  b a n k  i n  t h e  a m o u n t  
o f  $ 6 1 6 ,3 2 4 .2 8  o n  its  t im e  c o lla t e r a l lo a n  p lu s  a c c r u e d  in te re s t.

T h e  o u t s t a n d in g  c a p i t a l  s to c k  a m o u n t in g  t o  $ 3 ,8 0 0 ,0 0 0  w a s  in c lu d e d  in  
“ In v e s t m e n t s  in  b a n k i n g  h o u s e s ”  o n  t h e  b a n k ’s b o o k s .

The De Witt Hotels Company, Incorporated March 8, 1981: I n  D e c e m b e r ,  19 28  
T h e  N e w  E n g la n d  C o m p a n y  p u rc h a s e d  th e  o u t s t a n d in g  c a p it a l  s to c k  o f  T h e  
H o t e l  H o lle n d e n  f r o m  T h e  G u a r d i a n  T r u s t  C o m p a n y  f o r  $ 7 5 0  p lu s  t h e  n o te s  
a n d  m o r tg a g e s  h e ld  b y  t h e  t r u s t  d e p a r t m e n t  o f  t h e  b a n k  o f  $ 1 ,3 5 0 ,0 0 0 . I n  
M a r c h ,  1931 T h e  N e w  E n g l a n d  C o m p a n y  p u rc h a s e d  t h e  e n t i r e  issue  o f  c a p it a l  
s to c k  o f  t h e  n e w ly  o r g a n iz e d  T h e  D e  W i t t  H o t e ls  C o m p a n y  a n d  s o ld  t o  t h e  la t t e r  
c o m p a n y  t h e  s to c k  o f  T h e  H o t e l  H o lle n d e n  C o m p a n y  f o r  $ 1 ,0 0 2 .4 2 . T h e  D e  
W i t t  H o t e ls  C o m p a n y  h a s  o p e r a t e d  T h e  H o t e l  H o lle n d e n  C o m p a n y  f r o m  th e  
a b o v e  d a te  t o  t h e  p r e s e n t  t im e .

T h e  D e  W i t t  H o t e ls  C o m p a n y  a n d  its  s u b s id ia r y ;  T h e  H o t e l  H o lle n d e n  C o m 
p a n y  b o r r o w e d  f u n d s  a t  v a r io u s  t im e s  f r o m  T h e  N e w  E n g la n d  C o m p a n y  a n d  
T h e  G u a r d i a n  T r u s t  C o m p a n y  f o r  use i n  f in a n c in g  c e r ta in  a lte ra t io n s  a n d  re p a irs  
a n d  f o r  m e e t in g  o b lig a t io n s  o f  c u r r e n t  o p e r a t io n s . T h e  in d e b te d n e s s , e x c lu d in g  
in t e r e s t , t o  th e s e  c o m p a n ie s  a t  F e b r u a r y  2 8 , 1 9 3 3  w a s  a s  f o llo w s :

Th e  D e W itt  
Hotels Com

pany

T h e  Hotel 
Hollenden 
Company

$474,400.00
T h e  N ew  England Company:

$212,309.36
483,483.13

1,646,189.23

$2,241,981.71$474,400.00

I n  a d d it io n  t o  t h e  a b o v e , T h e  N e w  E n g l a n d  C o m p a n y  h e ld  $ 2 2 0 ,5 0 0  o f  th e  
f irs t  m o r t g a g e  b o n d s  o f  T h e  H o t e l  H o l le n d e n  C o m p a n y .

The Valuation Service Company, Incorporated October 5, 1929: T h i s  c o m p a n y  
w a s  f o r m e d  t o  p u rc h a s e  f r o m  M r .  L o u is  Y o o  c e r ta in  a p a r t m e n t  p r o p e r t ie s  a n d  
u n d e v e lo p e d  t r a c t s  a g a in s t  w h ic h  t h e  b a c k  h e ld  p a s t  d u e  m o r tg a g e s . I n  o r d e r
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t o  f in a n c e  t h e  p u rc h a s e  o f th e s e  p ro p e rt ie s  t h e  c o m p a n y  b o r r o w e d  f u n d s  f r o m  t h e  
b a n k  s e c u re d  b y  f irs t  m o r tg a g e s  o n  t h e  p r o p e r t ie s  p u rc h a s e d .

O n  F e b r u a r y  9 , 1 9 3 3  t h e  d ir e c t o r s  a u t h o r iz e d  t h e  p u rc h a s e  o f c e r ta in  re a l 
e s ta te  p r o p e r t ie s  t o t a l l in g  $ 1 ,3 2 7 ,4 6 8 .8 9  f r o m  T h e  G u a r d i a n  T r u s t  C o m p a n y ,  
p a y m e n t  t h e r e fo r  b e in g  m a d e  i n  t h e  f o r m  o f  n o te s  s e c u re d  b y  f irs t  m o r tg a g e s  o n  
t h e  p r o p e r t ie s . T h e  p r o p e r t ie s  p u rc h a s e d  w e r e  a c q u ir e d  p r e v io u s ly  b y  t h e  b a n k  
t h r o u g h  fo re c lo s u re  a n d  t h e  p u rc h a s e  p r ic e  re p re s e n te d  th 6  u n p a id  b a la n c e s  o f 
t h e  o r ig in a l  n o te s  a t  t h e  d a te s  o f  fo re c lo s u re  p lu s  in t e r e s t , ta x e s  a n d  c e r ta in  
o t h e r  c o s ts . A  s u m m a r y  o f t h o s e  ite m s  is  as fo llo w s :

8 5 9 8  STOCK EXCH AN G E PRACTICES

U n p a i d  b a la n c e s  o f  n o te s  a t  d a te s  o f  fo re c lo s u re _____________________ $ 1 , 131, 8 3 0. 7 4
A c c r u e d  in t e r e s t ______________________________________________________________  8 8 , 88 1. 6 8
R e p a irs ,  m a in te n a n c e , e t c __________________________________________________  3 0 , 92 7 . 20
C o u r t  c o s ts  a n d  o t h e r  fo re c lo s u re  e x p e n s e _____________________________  143, 2 6 1 . 6 2

1, 3 9 4 , 9 0 1 . 2 4
R e n t  a n d  o t h e r  in c o m e  f r o m  p r o p e r t ie s  s u b s e q u e n t  t o  fo r e c lo s u re - 6 7 , 4 3 2 . 3 5

$ 1 , 3 2 7 , 4 6 8 . 8 9

T h e  a b o v e  m o r t g a g e  n o te s  w e re  p le d g e d  w i t h  T h e  R e c o n s t r u c t io n  F in a n c e  
C o r p o r a t io n  t h r o u g h  T h e  W e s t e r n  R e s e r v e  M o r t g a g e  C o m p a n y  a n d  a r e  in 
c lu d e d  i n  “ O t h e r  in v e s t m e n t s ”  o n  t h e  b o o k s  o f T h e  G u a r d i a n  T r u s t  C o m p a n y  
a t  F e b r u a r y  2 8 , 19 33.

A t  F e b r u a r y  2 8 , 19 33 T h e  V a lu a t io n  S e r v ic e  C o m p a n y  w a s  in d e b t e d  t o  T h e  
G u a r d i a n  T r u s t  C o m p a n y  in  t h e  s u m  o f $ 4 7 ,0 0 0  a n d  t o  T h e  N e w  E n g l a n d  C o m 
p a n y  i n  t h e  a m o u n t  o f  $ 2 5 ,0 0 0  i n  a d d it io n  t o  t h e  a fo re m e n t io n e d  m o r t g a g e  n o te s .

Vcela Building and Loan Association: I n  M a r c h ,  19 32 T h e  N e w  E n g l a n d  C o m 
p a n y  p u rc h a s e d  t h e  s to c k  o f  t h e  V c e la  B u i ld i n g  a n d  L o a n  A s s o c ia t io n  f o r  $ 8 9 2 ,6 0 0  
i n  a c c o rd a n c e  w i t h  t h e  t e r m s  o f  a n  a g re e m e n t  w i t h  T h e  G u a r d i a n  T r u s t  C o m p a n y .

O n  F e b r u a r y  9 , 19 33 T h e  N e w  E n g la n d  C o m p a n y  p u rc h a s e d  f r o m  t h e  V c e la  
B u i l d i n g  a h d  L o a n  A s s o c ia t io n  a l l  t h e  n o te s  a n d  m o rtg a g e s  o f t h e  la t t e r  c o m p a n y  
a t  8 0  p e r  c e n t  o f  t h e ir  p r in c ip a l  v a lu e , g i v in g  i n  e x c h a n g e  t h e r e fo r  t h e i r  n o te  
s e c u re d  b y  s to c k  o f  t h e  la t t e r  c o m p a n y  e q u a l t o  11 2  p e r  c e n t  o f t h e  p r in c ip a l  
o f  t h e  n o te , s a id  s to c k  b e in g  p la c e d  i n  t r u s t  a t  T h e  G u a r d i a n  T r u s t  C o m p a n y .  
T h e  N e w  E n g l a n d  C o m p a n y  t h e n  g a v e  t h e  n o te s  a n d  m o r tg a g e s  a b o v e  m e n 
t io n e d  t o  t h e  b a n k  as p a r t i a l  p a y m e n t  o f  t h e i r  lo a n  f r o m  t h e  b a n k .

The Vincent Buildinĝ  Company: W e  w e re  u n a b le  t o  e x a m in e  t h e  m in u t e s  o f  
t h is  c o m p a n y  as  t h e  m in u t e  b o o k  w a s  i n  c o u r t  a t  t h e  d a te  o f o u r  e x a m in a t io n .  
E a r l y  i n  1 9 2 6  T h e  N e w  E n g la n d  C o m p a n y  p u rc h a s e d  t h e  s to c k  o f  T h e  V in c e n t  
B u i l d i n g  C o m p a n y ,  e re c te d  a  n e w  b u i ld in g  o n  t h e  p re m is e s  a n d  le a s e d  t h e  t o p  
flo o rs  t o  T h e  H o t e l  H o lle n d e n  C o m p a n y  f o r  a d d i t io n a l  h o te l b e d r o o m s . T h e  
im p r o v e m e n t s  w e r e  f in a n c e d  b y  a n  issue  o f  f irs t  m o r tg a g e  le a s e h o ld  b o n d s .

The Land Development and Realization Company and subsidiaries: T h e  L a n d  
D e v e lo p m e n t  a n d  R e a liz a t io n  C o m p a n y  w a s  o r g a n iz e d  M a y  2 9 , 1931 w i t h  
a u t h o r i t y  t o  d e a l i n  a n d  d is p o s e  o f  f o r  its e lf  a n d  o th e rs  b o t h  r e a l a n d  p e rs o n a l 
p r o p e r t y  a n d  t o  o r g a n iz e  c o r p o ra t io n s  f o r  t h e  p u rp o s e  o f a c c o m p lis h in g  a n y  a n d  
a l l  o b je c ts  o f  w h ic h  its e lf  is  a u th o r iz e d .  I t  h a s  f u n c t io n e d  p r i n c i p a l ly  as a  
h o ld in g  c o m p a n y  f o r  t h e  s u b s id ia r ie s  w h i c h  w e r e  f o r m e d  o r  w h o s e  s to c k  w a s  
p u rc h a s e d  t o  o p e ra te  t h e  p r o p e r t ie s  w h ic h  t h e  b a n k  a c q u ir e d  t h r o u g h  fo re c lo s u re  
o r  a g a in s t  w h ic h  t h e  b a n k  h e ld  p a s t  d u e  m o r tg a g e  n o te s . W e  o m i t  a  d e ta ile d  
h i s t o r y  o f  th e s e  s u b s id ia r ie s  d u e  t o  t h e i r  s im i la r i t y  i n  s t r u c t u r e  a n d  o p e r a t io n .

O n  F e b r u a r y  '9 ,  19 33 t h is  c o m p a n y  p u rc h a s e d  c e r ta in  r e a l e s ta te  p r o p e r t ie s  
t o t a l l in g  $ 1 ,1 8 0 ,9 6 0 .1 1  f r o m  T h e  G u a r d i a n  T r u s t  C o m p a n y  i n  t h e  s a m e  m a n n e r  
as  t h e  p r o p e r t ie s  p u rc h a s e d  a t  t b a t  d a te  b y  T h e  V a lu a t io n  S e r v ic e  C o m p a n y ,  
w h i c h  t r a n s a c t io n  is  h e re in b e fo re  c o m m e n t e d  u p o n . A  s u m m a r y  o f  t h e  ite m s  
c a p it a l iz e d  i n  e s ta b lis h in g  t h e  sales p r ic e  f o r  th e s e  p r o p e r t ie s  is  as fo llo w s :

U n p a i d  b a la n c e s  o f  n o te s  a t  d a te s  o f fo re c lo s u re _____________________ $1, 01 6 , 39 6 . 57
A c c r u e d  in t e r e s t ______________________________________________________________  59 , 678. 33
R e p a irs , m a in te n a n c e , e t c __________________________________________________ 19, 756. 43
C o u r t  c o sts  a n d  o t h e r  fo re c lo s u re  e x p e n s e _____________________________  137, 661. 68

1, 22 3, 493. 01
R e n t  a n d  o t h e r  in c o m e  f r o m  p ro p e rt ie s  s u b s e q u e n t t o  fo re c lo s u re . 52 , 532. 90

1, 180, 960. 11

D u e  t o  th e  c h a n g e s  i n  t h e  d ire c to rs  o f t h e  v a r io u s  s u b s id ia rie s  f r o m  t im e  t o  t im e , 
i t  is d if f ic u lt  t o  s h o w  t h e  in t e r lo c k in g  d ire c to ra te s  i n  a n y  c h ro n o lo g ic a l o rd e r .

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



H o w e v e r ,  i t  c a n  b e  s ta te d  g e n r a l ly  t h a t  t h e  d ir e c t o r s  o f th e  d ir e c t  s u b s id ia r ie s  
o f  T h e  G u a r d i a n  T r u s t  C o m p a n y  a n d  T h e  N e w  E n g la n d  C o m p a n y  a r e  a p p r o x i 
m a t e ly  t h e  s a m e  i n  e a c h  in s ta n c e  a n d  th e  s a m e  is  t r u e  o f  t h e  s u b s id ia r ie s  o f T h e  
L a n d  D e v e lo p m e n t  a n d  R e a liz a t io n  C o m p a n y .

EFFECT OF FORMATION OF SUBSIDIARIES

T h e  p r in c ip a l  e ffe c t o n  t h e  s t a te m e n t  o f  T h e  G u a r d i a n  T r u s t  C o m p a n y  w h ic h  
r e s u lt e d  f r o m  th e  f o r m a t io n  o f s u b s id ia r y  c o m p a n ie s  w a s  t h e  e l im in a t io n  o f  c e r ta in  
assets  a n d  l ia b ilit ie s  f r o m  t h e  b o o k s  o f  th e  b a n k .  A s  th e  b a n k  d i d  n o t  p u b lis h  a  
c o n s o lid a te d  s ta te m e n t , th e s e  c h a n g e s  w e re , o f c o u rs e , re fle c te d  i n  t h e  p u b lis h e d  
s ta te m e n t .

T h e  m a j o r  assets w h ic h  w e re  t h u s  e l im in a te d  f r o m  t h e  b a n k ’s s ta te m e n t  c o n 
s is te d  o f  r e a l e s ta te  p r o p e rt ie s . A n  e x a m in a t io n  o f t h e  c o m p a r a t iv e  c o n d e n s e d  
b a la n c e  sh e e ts  a t  F e b r u a r y  2 8 , 19 3 3 , w h ic h  a re  in c lu d e d  as a  p a r t  o f t h is  r e p o r t ,  
s h o w s  t h a t  th e  a m o u n t  o f re a l e s ta te  h e ld  b y  s u b s id ia r ie s  a t  t h a t  d a t e  w a s  
$ 1 7 ,6 2 7 ,9 7 6 .9 1  i n  excess o f th e  a m o u n t  o f “ O t h e r  r e a l e s ta te  o w n e d ”  a s  s h o w n  b y  
t h e  b o o k s  o f  T h e  G u a r d ia n  T r u s t  C o m p a n y .  O f  t h is  a m o u n t  $ 6 ,2 1 4 ,2 5 8 .4 2  re p re 
s e n te d  t h e  b o o k  v a lu e  o f la n d ,  b u ild in g s  a n d  e q u ip m e n t  b e fo re  p r o v is io n  f o r  
d e p r e c ia t io n  o f T b e  N e w  E n g la n d  C o m p a n y .  T h e  p r o v is io n  f o r  d e p r e c ia t io n  a t  
t h a t  d a te  a m o u n t e d  t o  $ 1 ,2 5 4 ,6 9 4 .3 4 , w h ic h  re d u c e d  t h e  n e t  b o o k  v a lu e  t o  
$ 4 ,9 5 9 ,5 6 4 .0 8 . T h e  b a n k  c a r r ie d  t h e  in v e s t m e n t  in  t h e  c a p it a l  s to c k  o f t h is  s u b 
s id ia r y  c o m p a n y  a m o u n t in g  t o  $ 3 ,8 0 0 ,0 0 0  i n  “ In v e s t m e n t  i n  b a n k in g  h o u s e s ’ 
a n d  d i d  n o t  a d ju s t  t h e  a m o u n t  o f t h e  in v e s t m e n t  f o r  in c re a s e s  o r  de cre ases i n  t h e  
"boo k v a lu e  o f  t h e  s to c k .

A s  h e re in b e fo re  s ta te d , t h e  b o o k  v a lu e  o f t h e  la n d  a n d  b u i ld in g  o f  T h e  N e w  
E n g l a n d  C o m p a n y  w a s  in c re a s e d  $ 1 ,9 5 8 ,7 9 3 .7 9  b y  r e v a lu a t io n  a t  D e c e m b e r  3 1 , 
1 9 3 2  a n d  t h e  lo ss o n  t h e  n o te s  a n d  b o n d s  o f T h e  H o t e l  H o lle n d e n  C o m p a n y ,  

-w h ic h  t h e  s u b s id ia r y  h e ld  a t  t h a t  d a te , w e re  c h a rg e d  off a g a in s t  t h e  u n r e a liz e d  
s u r p lu s  so c re a te d .

I n  t h is  c o n n e c t io n , i t  s h o u ld  b e  n o te d  t h a t  a t  F e b r u a r y  2 8 , 1 9 3 3  t h e  in c re a s e s  i n  
m o rtg a g e s  p a y a b le , as s h o w n  b y  t h e  c o m p a r a t iv e  c o n d e n s e d  b a la n c e  sh e e ts  a t  
-t h a t  d a te  in c lu d e d  a  m o r tg a g e  o n  t h e  b u i ld in g  o f T h e  N e w  E n g la n d  C o m p a n y  
h e ld  b y  T h e  M e t r o p o l i t a n  L i f e  In s u r a n c e  C o m p a n y  in  t h e  a m o u n t  o f  $ 2 ,9 8 7 ,5 0 0 . 
T h i s  l i a b i l i t y  w a s  n o t ,  o f c o u rs e , re fle c te d  o n  t h e  s ta te m e n t  o f  t h e  b a n k .

I t  w i l l  a lso  b e  n o te d  t h a t  t h e r e  is  a n  in c re a s e  i n  t h e  p a y a b le s  a n d  re s e rv e  a c 
c o u n ts  o n  t h e  c o n s o lid a te d  s ta te m e n t  o f  a p p r o x im a t e ly  $ 1 0 ,0 0 0 ,0 0 0 . T h i s  is  d u e  
p r i n c i p a l ly  t o  t h e  d e p r e c ia t io n  a n d  d o u b t f u l  a c c o u n t  re s e rv e s  a n d  t h e  b o n d s  a n d  
m o rtg a g e s  p a y a b le  t o  in s u r a n c e  c o m p a n ie s  s e c u re d  b y  t h e  G u a r d i a n  B u i ld i n g  a n d  
T h e  H o t e l  H o lle n d e n . ,

A n o t h e r  r e s u lt  o f  t h e  f o r m a t io n  o f  t h e  s u b s id ia r y  c o m p a n ie s  is  t h e  e ffe c t o n  t h e  
b a n k ’s s ta te m e n t  o f  t h e  p u rc h a s e  o f  p ro p e rt ie s  f r o m  in d iv id u a ls  o r  c o r p o ra tio n s  
w h o s e  n o te s  a n d  m o r tg a g e s  w e re  in  d e f a u lt  o r  p a s t  d u e . T h e  b a n k  w a s  a b le , b y  
m e a n s  o f  t h e  s u b s id ia r ie s , t o  l iq u id a t e  th e s e  n o te s  a n d  m o rtg a g e s  a n d  s u b s t it u t e  
i n  t h e i r  s te a d  n e w  n o te s  a n d  m o rtg a g e s  w h ic h  w e re  n o t  i n  d e f a u lt .

W e  h a v e  p r e v io u s ly  p o in t e d  o u t  i n  t h e  fo r e g o in g  h is t o r y  o f  t h e  i n d iv i d u a l  c o m 
p a n ie s  t h e  t ra n s a c t io n s  o f  F e b r u a r y  9 , 1 9 3 3 , w h e r e b y  t h e  b a n k  n o t  o n ly  r e m o v e d  

.f r o m  t h e ir  b o o k s  p r o p e r t ie s  a c q u ir e d  t h r o u g h  fo re c lo s u re  o f  m o r tg a g e s  b u t ,  i n  
a d d i t io n ,  c a p it a liz e d  c e r ta in  expe nses  in c u r r e d  in  c o n n e c t io n  w i t h  t n e  a c q u is it io n  
a n d  m a in t e n a n c e  o f th e s e  p r o p e r t ie s  b y  i n c lu d in g  th e s e  ite m s  i n  t h e  p r ic e s  a t  
w h ic h  t h e  p r o p e r t ie s  w e re  s o ld  t o  t h e  s u b s id ia rie s .

I n  t h e  f o l lo w in g  c o n d e n s e d  b a la n c e  sh e e ts  w e  c o m p a r e  t h e  s ta te m e n ts  o f T h e  
G u a r d i a n  T r u s t  C o m p a n y  w i t h  th o s e  o f  T h e  G u a r d i a n  T r u s t  C o m p a n y  c o n s o li
d a t e d  w i t h  its  s u b s id ia rie s  a n d  in d ic a t e  t h e  d iffe re n c e s  w h ic h  r e s u lt  f r o m  t h e  
c o n s o lid a t io n  a t  F e b r u a r y  2 8 , 1 9 3 3 , a n d  D e c e m b e r  3 1 , 1 9 3 2  a n d  1 9 3 1 . _

W e  a ls o  in c lu d e  a  s c h e d u le  s h o w in g  t h e  d e ta ils  o f  t h e  in c re a s e s  o r  d e cre a s e  i n  
a c c o u n ts  d u e  t o  c o n s o lid a t io n  a t  F e b r u a r y  2 8 , 19 3 3 .

T h e  fo r e g o in g  c o m m e n t s  h a v e  b e e n  d ir e c t e d  p r i n c i p a l ly  t o w a r d  t h e  fa c ts  e x 
is t e n t  a t  F e b r u a r y  2 8 , 1 9 3 3 , b u t  a n  e x a m in a t io n  o f  t h e  f o l lo w in g  s ta te m e n ts  w i l l  
s h o w  t h a t  t h e  s a m e  fa c ts  a re  t r u e  t o  a  g r e a te r  o r  le sse r e x te n t  a t  t h e  o t h e r  d a te s  a t  
w h i c h  s ta te m e n ts  a re  p re s e n te d .

Statements: A n n e x e d  w e  s u b m it  t h e  fo l lo w in g  s ta te m e n ts :
C o n d e n s e d  C o m p a r a t i v e  B a la n c e  S h e e ts  (P u b lis h e d  w i t h  C o n s o lid a t e d ) 

D e c e m b e r  3 1 , 1 9 3 2 ,
D e c e m b e r  3 1 , 1 9 3 1 ,
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8 6 0 0 STOCK EXCH AN G E PEACTICES

C o m p a r a t i v e  B a la n c e  S h e e ts  (B o o k s  w i t h  C o n s o lid a t e d )
F e b r u a r y  2 8 , 1 9 3 3 ,
D e c e m b e r  3 1 , 1 9 3 2 ,
D e c e m b e r  3 1 , 1 9 3 1 ,

D e t a i ls  o f  d iffe re n c e s  b e tw e e n  B a la n c e  S h e e ts  as  p e r  t h e  b o o k s  a n d  c o n s o lid a t e d , 
F e b r u a r y  2 8 , 1 9 3 3 .

V e r y  t r u l y  y o u r s ,
L t b r a n d  R o s s  B r o s . &  M o n t g o m e r y .

C o p y  N o .  4

Condensed comparative balance sheets of the Guardian Trust Company and subsid
iaries

D E C E M B E R  81,1931

Th e  Guardian 
Tru s t Com 
pany (Per 
published 

statement)

Th e  Guardian 
Tru s t Com

pany and Sub
sidiaries 

(Consolidated)

Increase
Decrease

BESOUBCES

Cash on hand and in banks______________________
United States Government bonds_______________
M unicipal bonds and other bonds and securities..
Collateral loans__________________________________
First mortgage real estate loans__________________
Other loans, discounts and advances_____________
B ank premises..
Other real estate owned_______________________________
Interest accrued and other resources_____________________
Customers’ liability on acceptances and letters of credit..

$16,195,647.29 
12,726,243.17 
16,265,798.38 
38,794,945.79 
34,218,659.44 
24,632,527.78 
5,096,365.37 
1,603,451.30 
1,557,668.91
6,486,55a 26

$17,584,852.04
12.726.243.17
16.353.934.17 
37,798,340.79 
34,008,119 20 
24,418,184.81

1,296,365.37 
13,349,443.66 
1,951,768 92 
6,486,558.25

$1,389,204.75

98,’ 135? 79
996.605.00 
210,440.24 
114,342.97

3,800,000.00
11,745,992.36

394.110.01

157,466,765.68 165,972,810.38 8,506,054.70

LIABILITIES
Deposits___________________________
Acceptances and letters of credit___
Keserve for dividends---------------------------
Interest accrued and other reserves.
Bills  payable______________________
Rediscounts............................................
Capital____________________________
Preferred stock____________________
Surplus and undivided profits.____

123,264,786.19 
6,486,658.26 

212,333.33 
1,359,260.66 
2,852,777.23 
6,306,709.41 
7,000,000.00

9,986,330.61

123,264,786.19 
6,486,558.26 

261,583.33 
4,425,408.33 
8,167,279.07 
6,308,309.41 
7,000,000.00 

125,500.00 
9,943,385.80

39,260.00
8,066,147.67
5,314,601.84

2,600.00

126,600.00
41,944.81

$157,466,765.68 $166,972,810.38 $8,506,054.70

D E C E M B E R  81,1932

BESOUBCES

Cash on hand and in banks___________________________
United States Government securities__________________
M unicipal bonds and other bonds and securities_____
Collateral loans--------------------------------------------------------------------------
First mortgage real estate loans_______________________
Other loans, discounts and advances__________________
Bank premises________________________________________
Other real estate owned_______________________________
Interest accrued and other resources___________________
Customers’ liability on acceptances and letters of credit,.

LIABILITIES
Deposits___________________________
Acceptances and letters of credit___
Reserve for dividends______________
Interest accrued and other reserves.
Bills  payable______________________
Rediscounts______ ____ ___________
Capital.....................................................
Preferred stock of subsidiaries______
Surplus and undivided profits_____
M inority interest in  subsidiaries___
Special reserve fund_______________

$13,916, 
16,131, 
19,843, 
36,068, 
31,490, 
19,400, 
5,221, 
2,637, 
1,619, 
3,123,

989.48
481.60
008.13
765.63
968.04
556.68
366.37
832.78
172.42
343.35

148,453,483.38

109,804,334.84
3,123,343.35

70,000.00
195,642.69

15,225,674.98
2,998,066.68
7,000,000.00

7,436,421.94

T t o M o o c o

$148,463,483.38

$14,267,093.27 
16,131,481.60 
19,919,084 51 
34,099,365.63 
31,004,492.40 
19,385,169.36 

1,421,365.37 
17,793,993.11 
2,562,913.53 
3,123,343.35

159,698,802 03

109,804,334.84
8,123,343.35

89.760.00 
4,213,082.04

20,733,122.02
3.000.096.34
7.000.000.00

125.500.00 
9,007,262.55

1,810.89
2.600.000.00

$159,698,302.03

$340,103.79

76,"576? 38 
969,400.00 
486,475.64 

15,387.32 
3,800,000.00 

15,166,160.33 
943,741.11

11,244,818.66

19,750.00 
4,017,439.45 
5,607,447.04 

2,03a 66

u m « u »
1,570,840.61

1,810.89

$11,244,818.65

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



STOCK EXCH AN G E PRACTICES 8 6 0 1

Comparative balance sheets of the Guardian Trust Company and subsidiaries

FEBRUARY 28, 1933

Th e  Guardian 
Tru s t Com 
pany (Per 

books)

Th e  Guardian 
Tru s t Com

pany and Sub
sidiaries (Con

solidated)

Increase or

RESOURCES
Cash.
Due from banks and bankers................
D ue from Federal Reserve Bank.____
TTnited States Government Bonds___
State, County and Municipal Bonds..
Other bonds_________________________
Stocks_______________________________
Other investments...... .............................
Mortgages owned____________________
Collateral loans______________________
Real estate loans..
(Hher loans, discounts and advances_____________
Notes and accounts receivable___________________
Investment m  banking houses___________________
Guardian Building_______________________________
Other real estate owned__________________________
Special cash reserve______________________________
Special collections________________________________
Advances to trust estates________________________
Overdrafts_______________________________________
Customers’ liability on letters of credit___________
Customers’ and bankers’ liability on acceptances.
Treasury stock and bonds_______________________
Prepaid and deferred items______________________
Miscellaneous other resources____________________

$836,676.06 
1,601,997.68 
1,275,073.96 
9,970,548.94 
4,349,922.41 
8,737,119.78 
5,637,880.82 

13,715,189.94

35,437,471.65
12,731,727.48
18,661,840.67

1,653,209.31
5,221,365.37

248,829.01 
500,000.00 

11,197.93 
169,608.14 
103,944.86 
65,770.00 

2,245,224 89

35,219.13
46,664.89

$1,224,825.99
1,601,997.58
1,275,073.96
9,970,548.94
4.349.922.41 
8,028,708.92 
5,695,343.35

15,063,084.24 
399,353.19 

33,897,247.37 
12,769,727.48 
18,469,840.67 
2,638,760 78 
1,421,366.37
6.214.258.42 

11,662,547.60
500,000.00 

11,197.93 
169,608.14 
103,944.86 
65,770 00 

2,245,224 89 
40,515.00 
93,722.36 
46,664.88

$388,149.93

708,410.86 
167,462163 

1,347,894.30 
399,353.19 

1,640,224.28 
28,000.00 
92,000.00 

986,561.47 
3,800,000.00 
6,214,258.42 

11,413,718.49

40,515.00 
58,603.23

$122,956,482.91 $137,849,264.33 $14,892,771.42

LIABILITIES
Deposits..____ __________________________________________
Bills payable..  _________________________________________
Bills rediscounted_______________________________________
Notes payable_____ . . . . . ________________________________
Mortgages payable______________________________________
Bonds payable__________________________________________
Checks outstanding_____________________________________
Reserve for taxes________________________________________
Reserve for depreciation_________________________________
Reserve for doubtful accounts---------------------------------------------------
Special reserves__________________________________________
Accrued interest payable________________________________
Accrued dividends______________________________________
Capital__________________________________________________
Preferred stock of subsidiaries___________________________
Surplus_________________________________________________
Unrealized appreciation on real estate and paid in  surplus

of subsidiaries.._______________________________________
Undivided profits_______________________________________
M inority  interest in  subsidiaries_________________________
Customers’ liability on letters of credit-----------------------------------
Acceptances executed— _____________________________ . . . . .

$79,669,094.66
18,771,369.45
3,737,702.06

917,162.89
169,827.39
42,977.15

3,600,000.00
349,497.85

7,000,000.00

‘ 6,'666,'oo6.'o6‘

483,810.88

66,770.00
2,245,224,89

$79,669,094.66
18,946,907.27
3.739.732.72

35,033.32
8,308,618.19

705,000.00 
917,162 89
573.488 09

2,802,945.99
191.488 78

3.600.000.00 
920,667.78

13,166.66
7.000.000.00

125.500.00
6.000.000.00

3.199.278.73 
1,210,138.91

413.28
65.770.00

2,245,224.89

$176,637.82 
2,030.66 

35,033.32 
8,308,618.19 

705,000.00

’"413,’ 66070 
2,845,923.14 

191,488.78

’ ‘ ’ 57i,'069.'9§
13,166.66

126,600.00

3,199,278.73
1,693,949.79

413.28

$122,956,482.91 $137,849,254.33 $14,892,771.42

D E C E M B E R  31,1932

$1,967,161.80
4,645,122.43
7,334,665.40

16,131,481.60
5,684,580.67
8,019,377.63
6,799,631.99

339,517.94

35,068,765.53 
31,490,968.04
19,262,794.98
1,498,182.65
5,221,365.37

2,637,832.78

$2,307,266.59
4,646,122.43 
7,334,665.40

16,131,481.60
6,684,680.67
7,310,966.77
5.155.844.08
1.729.766.09

982.00
34,099,365.63
31,004,492.40 
19,170,794 98
2,462,154.95
1,421,365.37 
6,114,258.42

11,679,734.69

$340,103.79

708,410.86
643,687.91

1,390,248.15
982.00

969,400.00
486,475.64
92,000.00

963,972.30
3,800,000.00
6,114,268.42
9,041,901.91

RESOURCES
Cash__________________________________
D ue from banks and bankers__________
D ue from Federal Reserve Bank_______
TTnited States Government Bonds..........
State, Country and M unicipal Bonds...
Other bonds___________________________
Stocks_________________________________
Other investments.......................................
Mortgages o w n e d .____________________
Collateral loans________________________
Real estate loans_______________________
Other loans, discounts and advances—
Notes and accounts receivable------------------
Investment in  banking houses-----------------
Guardian Building____________________
Other real estate owned________________

175541— 34— pt 19- -22
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Comparative balance sheets of the Guardian Trust Company and subsidiaries— C on.

DECEMBER 31, 1932—Centinned

T h e  Guardian 
Tru s t Com
pany (Per 

books)

T h e  Guardian 
Tru s t Com

pany and Sub
sidiaries (Con

solidated)

Increase or 
Decrease

reso u rc es— continued

Special collections_______________________________
Advances to trust estates________________________
Overdrafts____ _____ ____________________________
Customers’ liability on letters of credit___________
Customers' and bankers’ liability on acceptances.
Treasury stock and bonds_______________________
Prepaid and deferred items______________________

$70,049.86 
137,761.70 
104,76a GO 
60,706.00 

3,062,638.35

16,239.27

$70,049.85 
137,761.70 
104,760.50 
60; 706.00 

3,062,638.35 
36,946.00 
72,62a 76

$36,945.00
66,381.49

$148,463,483.38 $159,698,302.03 $11,244,818.65

LIABILITIES
Deposits___________________________
Bills payable______________________
Bills  rediscounted_________________
Notes payable_____________________
Mortgages payable...............................
Bonds payable---------------------------------------
Checks outstanding_______________
Reserve for taxes__________________
Reserve for depreciation___________
Reserve for doubtful accounts_____
Special reserves..

$101,930,520.77
16,225,674.98
2,998,066.68

7,873,814.07 
11,433 82 
79,666.13

Accrued divideni
Capital__________________________________________________
Preferred stock of subsidiaries___________________________
Surplus__________________________________________________
Unrealized appreciation on real estate and paid in  surplus

of subsidiaries............................................................................ .
Undivided profits________ _____ _______________ _________
M in o rity  interest in  subsidiaries_________________________
Customers’ liability on letters of credit__________________
Acceptances executed____________________________________

2,600,000.00
104,643.64
70,000.00

7,000,000.00

7,000,000.00

436,421.94

60,705 00 
3,062,638.35

$101,930,520.77
15,399,022.96
3.000.096.34

35,281.32
4,593,817.75

705,000.00
7,873,814.07

410,873.90
2,871,583.97

334,519.47
2.600.000.00 

596,104.70
89.760.00

7.000.000.00
125.600.00

7.000.000.00

3,206,396 46 
1,199,133.90

1,810.89
60,705.00 

3,062,638.35

$173,347.97
2,030.66

36,281.32
4,693,817.76

705,000.00

~"~399~44(X08
2,791,918.84

334,619.47

m'iei'de
19,750.00

U L « a m

3,206,396.45
1,635,555.84

l,8 ia 8 9

$148,453,483 38 $159,698,302.03 $11,244,818.65

D E C E M B E R  31, 1931

EE30URCES
Cash__________
D u e  from banks and bankers_____________________
D u e  from Federal Reserve Bank_________________
United States Government Bonds________________
State, County and M unicipal Bonds_____________
Other bonds.......................................... ...........................
Stocks____________________________________ ____ _
Other investments_______________________________
Mortgages owned________________________________
Collateral loans__________________________________
Real estate loans............................................................ .
Other loans, discounts and advances_____________
Notes and accounts receivable___________________
Investment in  banking houses____________________
Guardian Building.........................................................
Other real estate owned__________________________
Special collections________________________________
Advances to trust estates________________________
Overdrafts-------------------------------------------------------------------------
Customers’ liability on letters of credit___________
Customers’ and bankers’ liability on acceptances.
Treasury stock and bonds_______________________
Prepaid and deferred items______________________

$5,383,524.88
3,349,277.16
7,411,483.27

12,726,243.17
4,086,278.96 
7,800,161.12
4,346,858.30

23,500.00

38,794,945.79
34,218,559.44 
24,419,873.49

1,473,488.89
5,096,365.37

1,603,451.30
51,361.98

112,664.29
50,417.44
61,651.28

6,436,006.97

33,752.58

$6,772; 729.63
3.349.277.16
7,411,483.27

12,725,243.17
4.086.278.96 
7 ,12a 360.28
3,544,858.30
1.581.064.16

1,150.00
37,798,34tt 79 
34,008,119.20 
24,252; 881.44 

1,853,730.61
1,296,365.37
4,255,464.63 
9,093,979.03

51,361.98
112,654.29 
5a 417.44
61,551.28

6.435.006.97 
20; 232.60

100,269.95

$157,466,756.68 $165,972,810.38 $8,606,064.70

$1,389,204.75

679,810.86
801,000.00

1,557,564.16
1,160.00

996,606.00 
210; 44tt 24
166,992.06 
380; 241.72

3,800,000.00
4,255,464.63
7,490,527.78

20,232.60
66,517.37
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STOCK EXCH AN GE PBACTICES 8 6 0 3

Comparative balance sheets of the Guardian Trust Company and subsidiaries— Con.

DECEMBER 31,1931—Continued

Th e  Guardian 
Tru s t Com
pany (Per 

books)

Th e  Guardian 
Tru s t Com 

pany and Sub
sidiaries 

(Consolidated)

Increase or 
Decrease

LIABILITIES
Deposits__________________________
B ills  payable_____________________
Bills  rediscounted-------------------------------
Notes payable--------------------------------------
Mortgages payable_______________
Bonds payable.....................................
Checks outstanding______________
Reserve for taxes_________________
Reserve for depreciation__________
Reserve for doubtful accounts____
Accrued interest 
Accrued dividem
Capital__________________________________________________
Preferred stock of subsidiaries___________________________
Surplus_________________________________________________
Unrealized appreciation on real estate and paid in surplus

of subsidiaries_________________________________________
Undivided profits_______________________________________
Customers’liab ility  on letters of credit._________________
Acceptances executed____________________________________

$122,124,600.72 
2,862,777.23 
6,305,709.41

1,140,285.47 
271,460.50 

1,002,682.01

85,118.15 
212,333.33 

7,004 000.00

9,000,000.00

985,330.61 
51,651.28 

6,436,006.97

$122,124,500.72 
3,022,979.07 
6,308,309.41 

40,000.00
4.374.300.00 

734 000.00
1,140,285.47 

512,323.40
3.517.600.00 

71,111.99
32L 342.94 
251,583.33

7.004 000.00 
125,600.00

9.004 000.00

1,290,308.98
343,893.18

51,551.28
6,435,006.97

$174 201.84 
2,600.00 

40,00400 
4,374,300.00 

730,000.00

244 862.90 
% 514,917.99 

71,111.99 
236,224.79 

39,260.00

125,500.00

L  294 308.98 
1,329,223.79

$157,466,755.68 $165,972,810.38 $8,606,054.70

Details of differences between balance sheets as per books and consolidated February
28, 1983

Cash:
Th e  Branch Investment Company__________________________________  $9,424.63
Th e  4400 Superior Company________________________________________  2,180.10
Th e  Guardian Securities Company__________________________________  615.47
Th e  Ham son County Investment Company________________________  474.98
Th e  N ew  England Company________________________________________ 52,889.56
Th e  Vincent Building Company____________________________________  74,655.98
Th e  Valuation Service Company____________________________________  346.06
Vcela Building and Loan Association................................. .......................... 22,367.83
Dewitt Hotels Company____________________________________________  3,326.96
Dewitt Hotels Company Guarantee F und___________________________ 204 000 00
Th e  Land Development and Realization Company and subsidiaries.. 22,260.48

------------------------------  $388,149.93
Other bonds:

Eliminations of bonds of subsidiary companies held b y  Th e  Guardian 
Tru s t Company:

Ham son County Investment Company_____________________  588,000.00
Riverside M anor Company_________________________________  64,410 88
Vincent Building Company_________________________________  25,000.00
College Heights Realty Company______________________ _____ 31,004 00

------------------------------ 708,410.88
Stocks:

Stocks owned b y  subsidiary companies:
New  England Company:

8,000 shares, Western Reserve Mtge. Co_____________________  800,000.00
D ew itt Hotels Company:

N eil House Hotel Company______________________ $48,275.03
M a in  State Holding Company___________________ 112,187.50

--------------------- 158,462.53
------------------------------ 958,462.63

Elimination of stock of subsidiary companies:
Branch Investment Company____________________ _ 550,000 00
4400 Superior Company______________________________  500.00
Guardian Securities Com pany____________ ____ ______ 250,000.00
Harrison County Investment Company...................... 500.00

--------------------  801,000.00
------------------------------  157,462.53

Other investments:
Investments of subsidiary companies:

Branch Investment Company:
Investment in  Euckd-102nd Arcade Company___________ _ 144,363 30

Guardian Securities Company.
Miscellaneous industrial stock holdings______________________ 774,131.00

D eW itt Hotels Company:
Neil House Hotel Company bonds__________________________  429,400 00

------------------------------  1,347,894.30
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8 6 0 4 STOCK EXCH AN G E PRACTICES

Details of differences between balance sheets as per books and consolidated February
28. 1988— C o n t in u e d

Mortgages owned:
T n e  N e w  England Company:

Mortgages purchased from Th e  Guardian Trust Company______________________  $399,363.19
Collateral loans:

Elim ination of collateral loans to subsidiaries:
Guardian Seounties Company__________________________ ________ $494,600.00
D eW itt Hotels C o m p a n y.._____________________________________  429,400.00
New  England Company_________________________________________ 616,324.28

------------------------------  1,540,224.28
Beal estate loans:

Vincent Building Company:
Participation in 1st. M tge. Real Estate loans____________________  45,000.00

Elimination of loans to subsidiaries:
4400 Superior Com pany_________________________________________  17,000.00

------------------------------  28,000.00
Otber loans, etc.:

Elimination of discounts b y  subsidiaries:
Valuation Service Company_____________________________________  47,000.00
D eW itt Hotels Company_______________________________________  46,000.00

------------------------------ 92,000.00
Notes and accounts receivable:

Branch Investment Company--------------------------------------------- ---------------------------- $5,280.14
Guardian Securities Com pany.— -----------------------------------------------------------------  661.26
N ew  England Company_____________________________________________ 99,664.76
Vincent Building Com pany....................................................... ...................  3,282.06
Valuation Service Com pany_________________________________________ 36,886.02
D e W itt Hotels Company_________________________ __________________ 164,299.66
Land Development and Realization Company and subsidiaries_____  870,315.44

Elim ination of accrued interest on loans to subsidiaries: 1,170,168.32
4400 Superior Company............................................................. . $212.60
Land Development and Realization Company and sub

sidiaries..........................................................................................  174,063.96
College Heights Realty Company— bond interest_________  10,330.39

--------------------- 184,616.85
------------------------------ $988,651.47

Investment in banking houses: ------------------------------
Elimination of stock of Th e  N ew  England Company carried on Th e  

Guardian Tru s t books under this account t it le .. . ----------------------------- ------------------------------- 3,800,000.00

Guardian Building:
Guardian Building carried on the books of Th e  New England Com

pany:
Land----------------------------------------------------------------------------------------------------------------  1,939,200.00
Building..........................................................................................................  3,845,033.22
Equipm ent------------------------------------------------ ----------------------------------------------------  430,026.20

------------------------------  6,214,268.42
Otber real estate owned: ------------------------------

Buildings:
Branch Investment Company______________________  $284,411.32
Vincent Building Company________________________  1,194,424 33
Hotel Hollenden Company_________________________  2,147,303.89

------------------------  $3,606,139.64
Equipm ent:

Vincent Building Company________________________  199,491.62
Hotel Hollenden Company________ _________ _______ 1,443,982.25

------------------------  1,643,473.87
Other real estate:

Valuation Service Company________________________ 1,327,468.89
Land Development and Realization Com pany.____  1,180,960 11
Noble-Woodworth Company_______________________  123,000.00
Severn Park Realty Company_____________________  304,000.00
Vcela Building and Loan Association_______________ 339,061.11

„  ------------------------  3,274,490.11
Unsold lots:

Brookside M anor Company________________________  159,516.66
College Heights Realty Company__________________  15,221.64
Headlands Realty Company_______________________  64,303.40
Inland Lakes, Inc__________________________________  22,828.29
Memphis Heights Realty Company________________  87,921.39
R i-M a y  Realty Company__________________________  144,028.02
Riverside M anor Company________________________  33,097.56
Severn Park Realty Company_____________________  108,580.67
Shore Development Com pany_____________________  113,010.84
Staten Heights Realty Company___________________  244,467.65

t  . . .  . t ----------------------------  990,962.82
Leasehold estates:

Branch Investment Company______________________  292,812.60
4400 Superior Company____________________________  24,701.94
Hotel Hollenden Company________________ _____ _ 976,600 00
1761 East 18th St. Company________________________  2,002 65
1874 East 18th St. Company________________________  2,995.69
2116 East 40th St. Company__________ _____ ________ 639.47

„  , ,  ,  ------------------------  1,298,652.15
Coal lands'

Harrison County Investment Com pany...............................................  800,000.00
------------------------------ $11,413,718.49
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STOCK EXCH AN G E PEACTICES 8 6 0 5

Details of differences between balance sheets as per books and consolidated February
28, 1938— C o n t in u e d

Treasury stock and bonds:
Vincent Building Company— bonds_________________________________  $40,165.00
Hotel Hollenden Company— preferred stock_________________________  360.00

------------------------------ $40,615.00

Prepaid and deferred items'
Branch Investment Company_______________________________________ 2,766.41
4400 Superior Company________ . __ _______ _________ - _____________  58.29
Quardian Securities Company______________________________________  1,335.74
N e w  England Company____________________________________________  8,604. OS
"Vincent Building Company_________________________________________  1,455.91
Valuation Service Com pany. _______________________________________  6,746.28
V eda Building and Loan Association_______________________________  2,618.86
Hotel Hollenden Com pany___________________________ ___________ —  34,672.99
Land Development and Realization Company and subsidiaries_____  345.70

------------------------------ 58,503.23

LUBOrrntS
Billspayable:

New  England Company________________ . __ . . . ____________________  800.03
Vincent Building Company____________________ ___________ _____ . . .  150.00
Valuation Service Company________________________________________  8,427.63
D e W itt Hotels Co m p an y................................................................................  71,666.67
Hotel Hollenden Com pany_________________________________________  86,793.56
Land Development and Realization Company and subsidiaries_____  7,699.94

B ills  rediscounted:
Branch Investment Company— notes____________________ _________________ _________

Notes payable:
D e W itt Hotels Company— First Central Trust______________________ 80,000.00
Brookside M anor Company_________________________________________  3,602.50
Memphis Heights Realty Company_________________________________ 1,430.82

------------------------------ 36,033.32

175,637.82

2,030.66

Mortgages payable:
N ew  England Company, 1st M tge. Metro. Life Insurance Com pany. $2,987,500.00
Hotel Hollenden Company— 1st M tge. gold bonds__________________  1,264,500.00
Noble-Woodworth Company— Insurance companies_________________ 64,000. OO
Severn Park Realty Company__________ do_________________________  294,975.00
Valuation Service Company— R .F .O _______ ________________________  1,827,468,89
Land Development and Realization Company— R .F .O ______________ 1,180,960.11
Brookside M anor Company— R .F .C ________________________________  141,676.46
Headlands Realty Com pany___do__________________________________  74,623.04
Inland Lakes, Inc______________ do__________________________________  28,360.07
Memphis Heights Realty Company— R .F .C ________________________  120,222.68
R i-M a y  Realty Company_____________ do___________________________  121,470.60
Severn Park Realty Com pany________ do___________________________  353,982.26
Shore Development Company_________do___________________________  109,446.73
Staten Heights Realty Company______ d o - . . . ______________________  259,433.46

------------------------------ $8,308,618.19

Bonds payable:
Vincent Building Company_________________________________________________________  705,000.00

Reserve for taxes:
4400 Superior Company_____________________________________________  1,606.38
Guardian Securities Company______________________________________ ______ 47.00
N ew  England Com pany_______________ — _________________ . . . ______ 115,914.86
Vincent Building Company_________________________________________  25,166.18
Hotel Hollenden Company__________________________________________ 68,393.40
Land Development and Realization Company and subsidiaries_____  202,643.88

------------------------------ 413,660.70

Reserve lor depreciation:
Branch Investment Company_______________________________________ 78,617.76
New  England Company____________________________________________  1,254,694.34
Vincent Building Company_________________________________________  174,134.46
Hotel Hollenden Company__________________________________________ 1,335,527.88
Noble-Woodworth Company________________________________________ 3,048.71

------------------------------ 2,846,923.14

Reserve for doubtful accounts:
New  England Company____________________________________________  $4,762.92
Land Development and Realization Company and subsidiaries_____  186,726.86

------------------------------ $191,488,78

Accrued interest payable:
Guardian Securities Company.................................................... ....................  1,208.78
N e w  England Company____________________________________________  41,078.13
Vincent Building Company_________________________________________  16,729.16
Valuation Service Company________________________________________________82.26
Hotel Hollenden Company__________________________________________  607,324.69
Land Development and Realization Company and subsidiaries_____  4,646.91

------------------------------ 571,069.93
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8 6 0 6 STOCK EXCH AN G E PBACTICES

Details of differences between balance sheets as per books and consolidated February
28, 19SS— C o n t in u e d

l ia b il it ie s — continued
Accrued dividends:

New  England Company____________________________________________  $12,666.66
Valuation Service Com pany.._______________________________________  600.00

------------------------------ $13,166.6S

Pmfamul s+vwrir*
Hotel Hollenden Company__________________________________________________________ 125,600.00

Unrealized appreciation on real estate and paid In surplus of subsidiaries:
Revaluation of fixed assets:

New  England Company__________________________ $1,958,793.79
Hotel Hollenden Company________________________  1,125,484.94

--------------------------  3,084,278.73
Paid in surplus:

Branch Investment Company___________________________________  116,000.00
-----------------------------  3,199,278.73

Undivided profits:
Branch Investment Company_______________________________________  26,491.11
4400 Superior Company____________________________________________ _ 7,721.46
Guardian Securities Company______________________________________  30,877.68
Harrison County Investment Company_____________________________  25.02
N e w  England Com pany. __________________________________________  266,198 67
Vincent Building Company_________________________________________  2,293 90
Valuation Service Company_________________________________________ 1,984.43
Vcela Building and Loan Association_______________________________  53,396.29

Carried forward________________________________ _____________ 321,367.39

Undivided profits-
Brought forward__________________________________________________  $321,367.39

D e W itt Hotels Company____________________________ ___________________ 27,622.82
Hotel Hollenden Company______________ ______________________________  2,024,897.39
Land Development and Realization Company and subsidiaries_________  61,042.61

1,736,949 79
Adjustments:

Discount on bonds on Harrison County Investment Com 
pany restored for purposes of elimination_______________ $12,000.00

Reversal of entry adjusting bonds of College Heights Realty
Company to 60 per cent of face value___________________  81,000.00

--------------------  43,000.00
------------------------------ $1,693,949.7»

M in o rity  interest in subsidiaries- Capital Surplus Total
Vcela Building and Loan Association________________________  $800,00 $47 97 $847.97
Brookside Manor Company_________________________________  248.00 6,646.83 6,297.83
Memphis Heights Realty Company_________________________  248.00 306.69 57.69
Severn Park Realty Company______________________________  248.00 6,672.83 5,920.83

------------------- $413.28

E x h i b i t  G - 3 - 9 a

M in u t e s  o f  a  s p e c ia l M e e t in g  o f  t h e  B o a r d  o f  D ir e c t o r s  o f  t h e  N e w  E n g la n d  
C o m p a n y  h e ld  a t  t h e  office o f  t h e  G u a r d i a n  T r u s t  C o m p a n y ,  6 2 3  E u c l i d  A v e n u e ,  
C l e v e la n d , O h io ,  M a r c h  1, 19 32:

A  S p e c ia l M e e t in g  o f  t h e  B o a r d  o f  D ir e c t o r s  o f  T h e  N e w  E n g l a n d  C o m p a n y  
w a s  h e ld  a t  t h e  office o f  T h e  G u a r d i a n  T r u s t  C o m p a n y ,  6 2 3  E u c l i d  A v e n u e ,  
C le v e la n d ,  O h io ,  o n  T u e s d a y ,  M a r c h  1, 19 3 2 , a t  3 :3 0  o ’c lo c k  P . M .  p u r s u a n t  t o  
t h e  c a ll o f  t h e  S e c r e t a r y  a n d  t h e  w r i t t e n  w a iv e r  o f  t h e  d ire c to rs .

P r e s e n t : M e s s rs . J .  A .  H o u s e , H .  C .  R o b in s o n , H .  P .  M c I n t o s h ,  J r . ,  W. R *  
G r e e n  a n d  R .  P .  S e a rs , b e in g  t h e  e n tir e  B o a r d .

T h e  P r e s id e n t , M r .  H o u s e , p re s id e d .
M in u t e s  o f t h e  a n n u a l  m e e t in g  o f th e  B o a r d  o f  D ir e c t o r s  h e ld  F e b r u a r y  2 , 

1 9 3 2 , w e re  r e a d  a n d  a p p r o v e d . L ik e w is e  t h e  a c t io n s  r e c o r d e d  i n  s a id  M in u t e s  
a r e  h e r e b y  ra t if ie d , a ff irm e d  a n d  a p p r o v e d .

M r .  G r e e n  a n n o u n c e d  t h a t  t h e  e n t ir e  c a p it a l  s to c k  o f  T h e  V c e la  B u i ld i n g  &  
L o a n  A s s o c ia t io n  o f  C le v e la n d , O h io ,  w a s  a v a ila b le  f o r  p u rc h a s e  b y  t h is  C o r 
p o r a t io n .  S a id  s to c k  c o n s is ts  o f  t w o  th o u s a n d  t w e n t y -s i x  (2 ,0 2 6 ) p a id  u p  
is s u e d  a n d  o u t s t a n d in g  s h a re s  a t  t h e  t o t a l  p a r  v a lu e  o f  F o u r  H u n d r e d  F i v e  
T h o u s a n d  T w o  H u n d r e d  D o lla r s  ($ 4 0 5 ,2 0 0 .0 0 ) o r  T w o  H u n d r e d  D o l la r s  ($ 2 0 0 .0 0 ) 
p e r  s h a r e ; a ls o  t h e  r ig h t s  o f  s u b s c rib e rs  t o  u n is s u e d  r u n n i n g  o r  in s t a l lm e n t  s h a re s  
re p re s e n te d  b y  r u n n i n g  o r  in s t a l lm e n t  s to c k  d e p o s its  o f  a  t o t a l  v a lu e  o f  F o u r  
H u n d r e d  E i g h t y -s e v e n  T h o u s a n d  F o u r  H u n d r e d  D o lla r s  ($ 4 8 7 ,4 0 0 .0 0 ).
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I t  w a s  f u r t h e r  e x p la in e d  t h a t  T h e  G u a r d i a n  T r u s t  C o m p a n y  o f  C l e v e la n d , 
O h io ,  h e ld  o p t io n s  f r o m  t h e  o w n e rs  o f s a id  p a id  u p  a n d  is s u e d  c a p it a l  s to c k  t o  
p u rc h a s e  t h e  s a m e  a t  p a r ,  a l l  a c c r u e d  d iv id e n d s  h a v i n g  b e e n  p a id ,  a n d  a lso  t h a t  
s a id  B a n k  h a d  b y  c o n t r a c t  a g re e d  t o  a c q u ire  a l l  t h e  r ig h t s  t o  s a id  r u n n i n g  o r  
in s t a l lm e n t  s to c k  b y  p a y i n g  t h e  h o ld e rs  t h e re o f  t h e i r  c a s h  d e p o s its  o r ,  w h e n e v e r  
p o s s ib le , b y  is s u in g  i n  e x c h a n g e  G u a r d i a n  B a n k  s a v in g s  a c c o u n ts , a l l  o f  w h ic h  
r ig h t s  t h e  G u a r d i a n  B a n k  w a s  w i l l i n g  t o  a s s ig n  t o  t h is  C o r p o r a t i o n  u n d e r  t h e  
te r m s  o f a n  a g re e m e n t  as  s e t f o r t h  b e lo w . I t  w a s  p o in t e d  o u t  t h a t  s a id  A s s o c ia 
t io n  h a d  la rg e  assets i n  t h e  f o r m  o f m o rtg a g e s  a n d  h a d  n o  l i a b i l i t y  t o  s a v in g s  
d e p o s ito rs , t n e  s a m e  b e in g  a s s u m e d  b y  T h e  G u a r d i a n  T r u s t  C o m p a n y .

A  f o r m  o f  p r o p o s e d  a g re e m e n t  b e tw e e n  t h is  C o r p o r a t io n  a n d  T h e  G u a r d i a n  
T r u s t  C o m p a n y  w a s  t h e n  r e a d  t o  t h e  m e e t in g , w h e r e b y  t h is  C o r p o r a t io n  w o u ld  
in v e s t  t h e  f u n d s  f o r  t h e  p u rc h a s e  o f s a id  is s u e d  a n d  u n is s u e d  s to c k  o f  s a id  A s s o 
c ia t io n . S a id  a g re e m e n t  r e c ite d  a m o n g  o t h e r  t h in g s  t h a t  t h e  p u rp o s e  o f th e  
p a r t ie s  w a s  t o  l iq u id a t e  s a id  A s s o c ia t io n  i n  t h e  o r d in a r y  c o u rs e  o f b u s in e s s , T h e  
G u a r d i a n  T r u s t  C o m p a n y  a c t in g  as  l iq u i d a t i n g  a g e n t, t h u s  a s s u r in g  t o  th is  
C o r p o r a t io n  t h e  r e t u r n  o f  its  s to c k  in v e s t m e n t  p lu s  6 %  in t e r e s t  a n d  r e s e r v in g  
t o  T h e  G u a r d i a n  T r u s t  C o m p a n y  a l l  p ro c e e d s  f r o m  l iq u id a t io n  re a liz e d  in  
excess o f t h e  p r in c ip a l  a n d  in te r e s t  o f s a id  in v e s t m e n t .

A f t e r  d is c u s s io n  i t  w a s  t h e  c o n se n s u s  o f o p in io n  t h a t  t h e  p u rc h a s e  o f  s a id  s to c k  
o f T h e  V c e la  B u i ld i n g  &  L o a n  A s s o c ia t io n  w o u ld  b e  a  d e s ira b le  a n d  p r o f it a b le  
in v e s t m e n t  f o r  t h e  a v a ila b le  fu n d s  o f  t h is  C o r p o r a t io n ,  a n d  t h a t  t h is  C o r p o r a t io n  
s h o u ld  e n te r  i n t o  s a id  a g re e m e n t  w i t h  T h e  G u a r d i a n  T r u s t  C o m p a n y .

W h e r e u p o n  t h e  fo l lo w in g  r e s o lu t io n  w a s  m o v e d , s e c o n d e d  a n d  u n a n im o u s ly  
a d o p te d :

E x h i b i t  G - 3 - 9 b

Resolved, T h a t  t h is  C o r p o r a t io n  e n te r  in t o  t h e  p ro p o s e d  a g re e m e n t  w i t h  T h e  
G u a r d i a n  T r u s t  C o m p a n y  o f C l e v e la n d , O h io ,  a  c o p y  o f  w h ic h  is  a t t a c h e d  to  
t h e  m in u t e s  o f  t h is  m e e t in g  a n d  in c o r p o r a t e d  b y  re fe re n c e  i n t o  t h is  r e s o lu t io n ;  
t h a t  p u r s u a n t  t o  s a id  a g re e m e n t  t h is  c o r p o r a t io n  p u rc h a s e  t h e  e n t ir e  p a id  u p  a n d  
is s u e d  s h a re s  o f c a p it a l  s to c k  o f  T h e  v c e la  B u i ld i n g  &  L o a n  A s s o c ia t io n  o f  
C le v e la n d , O h io ,  a t  t h e ir  t o t a l  p a r  v a lu e  o f  F o u r  H u n d r e d  F i v e  T h o u s a n d  T w o  
H u n d r e d  D o l la r s  ($ 4 0 5 ,2 0 0 .0 0 ) o r  T w o  H u n d r e d  D o l la r s  ($ 2 0 0 .0 0 ) p e r  s h a re , 
e x e rc is in g  as  a s s ig n e e  t h e  o p t io n s  o f s a id  T h e  G u a r d i a n  T r u s t  C o m p a n y  f o r  t h e  
p u rc h a s e  o f  s a id  s h a re s  f r o m  th e  o w n e rs  t h e re o f  a n d  p u r c h a s in g  f r o m  s a id  T h e  
G u a r d i a n  T r u s t  C o m p a n y  th r e e  (3 )  y e a r  c e rtif ic a te s  o f  d e p o s it  i n  p a y m e n t  
th e r e fo r  as p r o v id e d  i n  s a id  o p t io n s ;  f u r t h e r  t h a t  t h is  c o r p o r a t io n  u n d e r  s a id  
a g re e m e n t  p u rc h a s e  t h e  r ig h t s  o f  o w n e rs  o f  t h e  e n t ir e  o u t s t a n d in g  b u t  u n is s u e d  
r u n n i n g  o r  in s ta llm e n t  s ha res  o f c a p it a l  s to c k  o f  s a id  A s s o c ia t io n  as e v id e n c e d  
b y  p a s s b o o k s  o f  s u b s c rib e rs  th e r e fo r , f o r  t h e  t o t a l  c a s h  v a lu e  o f F o u r  H u n d r e d  
E i g h t y -s e v e n  T h o u s a n d  F o u r  H u n d r e d  D o l la r s  ($ 4 8 7 ,4 0 0 .0 0 ),  a n d  t h a t  t h e  s a m e  
b e  p a id  f o r  i n  c a s h  o r  b y  t h e  p u rc h a s e  a n d  e x c h a n g e  o f  s a v in g s  a c c o u n ts  in  s a id  
T h e  G u a r d i a n  T r u s t  C o m p a n y .

Resolved further, T h a t  t h e  t o t a l  s u m  o f  E i g h t  H u n d r e d  N i n e t y - t w o  T h o u s a n d  
S ix  H u n d r e d  D o l la r s  ($ 8 9 2 ,6 0 0 .0 0 ) b e  a p p r o p r ia t e d  f r o m  t h e  f u n d s  o f t h is  c o r 
p o r a t io n  f o r  t h e  p u rc h a s e  o f  s a id  is s u e d  a n d  u n is s u e d  s ha re s  o f t h e  c a p i t a l  s to c k  
o f s a id  T h e  V c e la  B u i ld i n g  &  L o a n  A s s o c ia t io n ; t h a t  t h e  T r e a s u r e r  o f  t h is  C o r 
p o r a t io n  b e  a n d  is  h e r e b y  a u t h o r iz e d  a n d  d ir e c t e d  t o  d is b u rs e  s a id  f u n d s  u n d e r  
t h e  t e r m s  o f  s a id  a g re e m e n t  a n d  t h a t  t h e  P r e s id e n t  a n d  S e c r e t a r y  o f t h is  C o r 
p o r a t io n  b e  a n d  t h e y  a re  h e r e b y  a u t h o r iz e d  a n d  d ir e c t e d  i n  t h e  n a m e  o f  t h is  
C o r p o r a t io n  a n d  o n  its  b e h a lf  t o  e x e c u te  s a id  a g re e m e n t  w i t h  s a id  T h e  G u a r d i a n  
T r u s t  C o m p a n y ,  a n d  f u r t h e r  t o  d o  a n d  p e r f o r m  e a c h  a n d  a l l  a c ts  n e c e s s a ry  a n d  
d e s ira b le  t o  p r o p e r ly  c a r r y  o u t  t h e  p u rp o s e  a n d  in t e n t  o f t h e  f o re g o in g  r e s o lu t io n .

T h e r e  b e in g  n o  f u r t h e r  b u s in e s s  t o  c o m e  b e fo re  th e  m e e t in g , th e  s a m e , o n  
m o t io n ,  a d jo u r n e d .

I t .  P .  S e a r s ,  Secretary.

STOCK EXCH AN G E PEACTICES 8 6 0 7
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8 6 0 8 STOCK EXCH AN G E PRACTICES

E x h ib it  G -3 -1 0 a

1927

Cash

Dr. Cr.

General Ledger

Dr. Cr.

June 16 
21 
21 
21 
21 
26 
27
29
30

30

J u ly  1 
1 
9 

13 
16 
IS 
IS 
18 
19

19
19
20 
20 
20 
20 
20

Sale of Capital Stock, 716 sh. @  100___
Note Payable— G . T .  Co. 30 days___
Discount on note payable____________
Mortgages purchased from G . T .  Co.. 
Accrued int. on mortgages purchased.. 
Payment on Brow n-Irving Co. M tg ..

____ D o _______________________________
____ D o ......................................................... .
E .  J. Chemey— Payt. on principal

6/19/26...................................................... .
D o . D o. 12/14/25—  
D o  In t. to 6/16 Note 6/19/26__

E .  J .  Chemey, In t. to 6/16,11M N o te -
Brow n-Irving Co., Payment on M tg __
Sum mit Park Realty to apply on int..

D o  D o  Payt. on M t g -  
D o  D o  D o

Sale of Capital Stock, 284 sh. @  100—
Paid Note Guardian Tru s t Co_______
Rebate of int. on above______________
Sum m it Park Realty Co., payt. on

Note— ......................................................
Purchase 100 sh. Inland Investors____
F .  S. M cGow an 60%, 100 sh. In la n d -
200 sh. Inland In v ____________________
O . C . Bolton, 60% on 200sh. In la n d ..
110 sh. Inland In v ____________________
Atlee Pomerene, 60% on 100 sh. In land. 
Geo. B . Johnson “  “  10 “  “

$71,600.00
81,600.00

400.00
400.00
200.00

328.78
197.69
234.06

$131.26 
101,442.33 

1,164.03

104,860.43 102,727.61

108.72
400.00
697.94

1,000.00
1,000.00

28,400.00

13.13

900.00

"2,'626.’ 00

31,500.00

6,260.00

"2,’ 626.'00‘
262.60

43,279.29

2,376.00

''4,'75a00

2,612.60

"ii.’ i S r i o

$131.26 
101,442.33 

1,154.03

31,500.00

2,375.00

" 4,'m o o '  

' 2,‘e la  50'

$71,600.00
31,600.00

400.00
400.00
200.00

328.78
197.59
234.06

105.72 
400.00 
697.94 

1,000.00 
1, 00a  00

28,400.00

18.13

900.00

~2,”625r66

6,26a 00

"i*625.'00 
262.60

E x h i b i t  G - 3 - 1 0 b

1927

N o v . Notes Payable_______________________
Accounts Receivable_________________
Payment on M arion Bartlett Note___
Sale of 1600 shares of Capital Stock to

Guardian Tru s t Com pany_________
N o v . 1st payt. on 2004 shares Inland

Stook.........................................................
T h e  G . T .  Co., 452 sh. In land @  $50—  
Irving  C . Bolton, 100 “  “  @  52.50- 
M rs. Birdie B . Herzog 100 sh. Inland

@  62.60.....................................................
A .  L .  Stone, 100 sh. Inland @  52 50.. 
M as Myers, 100 “  “  “ 
Home Banking Co. 40 “  “
F .  A . Woodard 10 “  “  
Bertha W . Johnson 2 “  “  
T h e  G . T .  Co., 2723 sh. Inland @  $50- 
D . P . Osterling, 100 “  “  @  62.60. 
T h e  Guardian Tru s t Co., Notes Pay

able...........................................................
D o  D o
D o  D o

Dividend 1 00 per share 300 shares
Cerro de Pasco Copper Corp_______

Farmers N a tl. Bank, Salem, O ., 20
shares Inland In v _____ ____________

C . P . Foss, 20 sh. Inland Investors
Capital Stock______________________

Jas. R . M ills , Payment on Inland
Stock— Notes Receivable___________

Payment on Notes Payable a/c Inland
Stock______________________________

T h e  G . T .  Co., In t. on Notes Payable..

Cash

D r.

$60.00

15a 000.00

5, m o o

5.250.00
5.250.00
5.260.00
2.100.00

525.00
105.00

5,250.00

88,106.00
35,000.00

300.00

1,060.00

1,060.00

m o o

304,736.00

O r.

$6000

26,302.60
22,600.00

136,150.00 

112,303.50

200.00
1,136.90

298,741.90

Genl Ledger

D r.

$50.00

26,302.60
22,600.00

136,160.00

112,303.50

200.00
1,136.90

C r.

$50.00

160, ooa 00

6.250.00

5.260.00
5.260.00
5.260.00
2, 10a  00

526.00
105.00

5,26a 00

88,106.00
36,000.00

1,060.00 

1,050.00 

200 00
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STOCK EXCH AN G E PEACTICES

E x h ib it  G - 3 - l l a

Notes payable to Guardian Trust Company

8 6 0 9

1927

June 21 
Ju ly  18

23
27 
30

Aug. 12
20

Sept. 1 
8

14 
16
15 
20 
21
3 
7

19
20 

1 
1 
1 
1 
2
4 
7 
9

15
16 
18
28

Oct.

N o v.

0 -1n
C -2

C -4
0 -8
0 -6

Cf
0 -7  
0 -8  
C -9  

. 0-10 

. C - U  

. C-12

.0 -1 3

. 0-14

Dr.

$3,443.76

' ' " i i i ' 7 5
3,748.00

628.~76'
1,327.60

610.00 
2a  oo

3,000.00
3,998.00

60.00
112,803.60

60.00 
200 00 

16,000.00 
10,000.00
4.000.00 

800.00
2,398.00

600.00
2.000.00

Or.

$31,600.00

47,600.00

" i ‘ 7 « o 6 ‘

28,906.25

'46,'66o.'56‘

7,600.00

88,106.00
35, 000.00

Balance

Dr.

$31,600.00

Or.

$31,600.00
0.00

47.600.00
44.066.25
48.806.25 
48,687.60
44,939.50 
71,846.75
71.217.00
69.889.50

116.889.60
112.491.50
111.881.50 
111, 881.50‘
119.381.60
116.361.50
112.363.50
112.303.60 

0.00-

123.108.00
123.056.00
122.866.00 
107,866.00
97,866.00
93,866.00
93,056.00
90,668.00
90,068.00
88,058.00-

E x h i b i t  G - 3 - l l b

1927 D r. Or.
Balance

D r. Or.

Deo. 2 
2 
6 
9 

12 
15 
19 
21 
29 
29 
31

1928 
Jan. 6 

9 
10 
14
14 
17 
17
19 
23 
25 
27 
27

Feb. 16
20 
29

M a r. 2
8
9

13
15

Bro’t  forward.

As of 12/3.

0-16

0-16
0-17

C-18

0-19
0-20

0-22tt

C-23

C-23
0-24tt
C-25tt
C-27«
0-28((

tt

0-29

$2,200.00
6,000.00

200.00
2,000.00
8,870.00

45,000.00
100.00
26.00

436.00
13.000.00
13.000.00 
3,250.00

840.00 
7,000.00

16,000.00 
38a 00 

15,000.00 
46.65

" 4,559.83 
36a 00
200.00

42,000 00 
4,145.76

$8,000.00

20,000.00
25,000.00

41,000.00

23,000.00

25,000.00

22,000.00 
24,000 00

$88,058.00
93.858.00
87.858.00
87.658.00
85.658.00
81.788.00

101.788.00
126.788.00
81.788.00
81.688.00 
81,662.00

122,662.00
122,226.00
109.226.00
96.226.00
92.976.00 

115,976.0C
115.136.00
108.136.00
92.136.00 
91,756 00
76.756.00 
76,709.35

101,709.35
97.649.52
97.289.52
97.089.52

119.089.52
143.089.52
101.089.52 
96,943.76
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8 6 1 0 STOCK EXCH AN GE PRACTICES

E x h ib it  G - 3 - 1 1 c

Notes payable

1928 Dr. Or.
Balance

Or.

M a r. 17a
23

A p r. 2 
4 
6 
6 
9

13
14 
11 a
19

27
M a y  2

7
16
16
17
22
31

June 1
2«
6

12
16

Bro’t. forward.
0-29
0-30
0-82a
0-33

0-34

C-36
0-39

0-36
0-37
0-38

0-39
0-40

0-41
a

C-42

$10,000.00
19,000.00

200.00
1,280.00

200.00

40,000.00

2,484.00
400.00

30,000.00

1.230.00 
10,000.00
6.000 00 

60 00
620 00 

10,000.00 
400 00 
800.00 
160.00 

2,269.00 
16,000.00 
26,000.00 

60.00 
200.00 

10,000.00 
6,000.00 
6,000.00

$60,000.00 

“ 26,'m o o '

26,000.00

86,000.00

$96,943.76
86.943.76
67.943.76 
67,743 76 
66,463 76
66.263.76

116.263.76
76.263.76
96.263.76
93.779.76
93.379.76
63.379.76
88.379.76
87.149.76
77.149.76
72.149.76
72.099.76
71.679.76
61.679.76
61.179.76
60.379.76
60.229.76
67.960.76

127.960.76
102.960.76
102.900.76 
102,700.70
92.700.76
87.700.76
82.700.76

E x h i b i t  G - 3 - l l d

1928 D r. Cr.
Balance

Or.

Jn n e jl6

J u ly  3
9

10 
16 
19

A u g. 2 
14 
16 
22
23
27

Sept. 6 
12 
14 
16 
18 
21 
4 
6 

16 
17

N o v . 2 
3 

10 
14 
16
28 
30

Dec. 4

Oct.

Bro’t. forward.
C-42
C-44
0*45a
0-46
0-47
0-48
0-49

0-60
C-61

0-62a
0-55a
0-66
0-67
0-69

0-60a
0-62

$3,264.00 
10,000.00 

663 84 
16,000.00 
2,828.00 

800.00
302.00
400.00
400.00

2,684.00
10,000.00'

200.00

6.294.00
2.698.00

*60,000.65
1,293.60

874.00
2.418.00

439.00

336.00
826.00 
400.00

2, 40a  00

$10,000.00

10,000.00

'60,‘000.‘ 05'

8,600.00

1,67a 60

26,000.00
so,ooaoo

$82,700.76
79.446.76
69.446.76
68.792.92
63.792.92
60.964.92
60.164.92
49.862.92
49.462.92
49.062.92
69.062.92
66.478.92
46.478.92
46.278.92
66.278.92
60.984.92
48.386.92
98.386.92
38.386.92
37.093.42
36.219.42
33.801.42
33.362.42
41.862.42
41.627.42
40.702.42
40.302.42
37.902.42
62.902.42
92.902.42
91.331.92
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STOCK EXCH AN G E PBACTICES 8 6 1 1

E x h ib it  G - 3 - l l e

1928 Dr. Cr.
Balance

Or.

8 0 6 3
20 0-65
31 a

1929 
an. 11 C-69

14 0-70a16
21 0-71
29 0-72

Te b . 6 0-73
Jtfar. 7 75

11 tt
12 tt
23 76
26
28 77

A p r . 25
28

78

29 79
M a y  4 

15
80

22 tt
83

28 85
Ju ly  9 

16
87

18 a
26 89

A ug. 10
20

91

$60,000.00
40,000.00

5,000.00

"257666765'

4a ooo. oo 
20,000.00

4a ooo oo 
46,000 00

15,000.00

5,000.00
86,000.00

20,000.00

$35,000.00

5,000 00

3,000.00 
60,000 00

15.000.00
12.000.00 
10,000.00 
16,000.00

165,000 00 
70,000 00 
4a 000.00

120,000.00

25.000.00
36.000.00

15,000.00
5,000.00

5,000.00

$55,000.00
90,000.00
4a ooo. oo 

aoo

5.000.00 
aoo

3.000.00
63.000.00
28.000.00
43.000.00
65.000.00
65.000.00
80.000.00 
40,000.00 
2a 000.00

185.000.00
256.000.00
296.000.00
256.000.00
2io,ooaoo
330.000.00
316.000.00
340.000.00
375.000.00 
37a 000.00
335.000.00
360.000.00
365.000 00
336.000 00 
84a 000.00

E x h i b i t  G - 3 - l l f

1929 D r. C r.
Balance

C r.

A u g . 22 
22
23
30
31

Sept. 6 
»  

10
24 
27

Deo. 9 
31

1930 
Ja n . 2 

16
Feb. 6

27
M ar. 22 
A p r. 16

28
M a y  6

28
June 23 
J u ly  10 
A ug. l  
Oct. 1 

15
N o v . 19

20
Deo. 2 

18

Bro’t. forward.

Unsecured..

Unsecured.**

Unsecured.

91 tt 
tt
92
93
94 u
96

100
102

104
105
106

108
110

111

112
114
115
117
118 
119

121

$15,000.00
35.000.00
40.000.00
86.000.00

24,000.00

20,000.00
iaooaoo

2,000.00

i35,'666.’66‘

30.000.00

"57666766' 

276,‘66or66‘
40.000.00

$40,000.00
80,000.00
oaooaoo

15.000.00
75.000.00
75.000.00

24,000.00

ioo,ooaoo
25,000.00

6,000.00
10,000.00

m o o a o o
25.000.00
62.000.00

10,000.00 

‘2667666766'

123,000.00

$340,000.00
380.000.00
460.000.00
66a 000.00
535.000.00
500.000.00
460.000.00
375.000.00
89a 000.00
465.000.00
64a 000.00
661.000.00

540.000.00
520.000.00
510.000.00
610.000.00
635.000.00
633.000.00
638.000.00
648.000.00
653.000.00 
678,00a 00
780.000.00
700.000.00
710.000.00
705.000.00
906.000.00 
63a 000.00
690.000.00 
713,00a00
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8 6 1 2 STOCK EXCH AN G E PBACTICES

E x h ib it  G - 3 - l l g

1931

Feb. 2H
3
5

A p r. 11 
A ug. 12 

24
N o r . 13

1932 
Jan. 4 
Feb. 2 
A p r. 4 
J u ly  6

Jan. 5
28
31

Feb. 1 
M a r. 28 
June 30 
J u ly  31 
Deo. 30

1934 
Jan. 18 

24 
29

Feb. 14 
19 
23

Brot. forward.

Bank a/c offset_____ ________
6/30 entry should be interest..

126

128
132«
135

137
136
140
142

14S

150
152
153 
158

159 «

160

Dr.

$55,000.00
5.000.00 

28,000.00 
25,000 00 
28,000.00 
15,000.00
3.000.00

4.000.00
5.000.00
2.000.00 
3,000.00

2,000.00
8,000.00

31,500.00
4,000.00
8.776.00
1.075.00 

609.28

4.581.75 
19,027.85 
14,537.25
4.909.75 
9,917.00 
5,132.25

Or.

$1,075.00

1,075.00

Balance

Cr.

$713,000.00
658.000.00
653.000.00
625.000.00
600.000.00
572.000.00
657.000.00
554.000.00

560.000.00
546.000.00
643.000.00
640.000.00

538.000.00
530.000.00
498.600.00
494.500.00
490.724.00
489.649.00
489.039.72
490.114.72

485,532.97
466.505.12
451.967.87
447.058.12
437.141.12
432.008.87

E x h i b i t  G-3-12

M i n u t e s  o f  a  S p e c i a l  M e e t i n g  o f  t h e  B o a b d  o f  D i b e c t o b s  o f  T h e  N e w  
E n g l a n d  C o m p a n y  H e l d  a t  t h e  O f f i c e  o f  T h e  G u a b d i a n  T b u s t  C o m p a n y ,  
623 E u c l i d  A v e n u e , C l e v e l a n d , O h i o , F e b b u a b y  15, 1933.

Be it further resolved, That the Officers are hereby authorized and directed to 
execute any and all papers necessary or desirable to so pledge the notes and 
mortgages herein referred to: and

Be ii further resolved, That The Guardian Trust Company shall hold said referred 
to Voela Mortgages as pledgee, free.from the trust heretofore created; and 

Be it further resolved, That the Officers of this Company be and they hereby 
are authorized to do such other and further acts in the foregoing transactions as 
may be necessary and proper. '

On motion made and seconded, the following resolutions are hereby unani
mously adopted, viz:

Whereas, The New England Company owes The Guardian Trust Company 
the sum of $1,200,000.00 by virtue of a loan made by The Guardian Trust Com
pany to The New England Company on the 15th day of February, 1933; and 

Whereas, The New England Company is the owner of certain mortgages ac
quired by it from The Vcela Building and Loan Association, the record title to 
such mortgages being in the name of The Guardian Trust Company pledged as 
part security for said loan; and

Whereas, it is the desire of The New England Company to sell these mortgages 
to The Guardian Trust Company and apply the purchase price upon The New 
England Company note to The Guardian Trust Company,

Therefore, be it resolved, That the Officers of this Company be and they are 
hereby authorized to negotiate with The Guardian Trust Company for the sale 
of such notes and mortgages, shown on attached schedule marked Exhibit “A”, 
and made a part hereof, to The Guardian Trust Company upon such terms and 
conditions and for such price as the Officers of this Company may deem proper, 
and the Officers are hereby empowered and authorized to execute any and all 
documents which may be proper or necessary to fully carry out the intent of this 
esolution; and (In New England Co.’s file, R. P. Sears, Secy.),
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Be it f  urther resolved, That the Officers are hereby directed to consent to the 
application by The Guardian Trust Company of the proceeds of the purchase 
price arising from the sale of such notes and mortgages upon the promissory 
note of The New England Company to The Guardian Trust Company; and 

Be it further resolved, That the offer to sell to The Guardian Trust Company 
the notes and mortgages herein referred to shall read as follows:

STOCK EXCH AN G E PEACTICES 8 6 1 3

E x h i b i t  G-3-13
“ February 16, 1933.

The Guardian Trust Company,
Cleveland, Ohio.

Gentlemen: The undersigned by authority of its Board of Directors and 
Officers hereby offers to sell you, for the sum of approximately $319,716.12 notes 
and mortgages described in the schedule attached hereto, marked Exhibit “A”, 
and made a part hereof, said notes and mortgages having an unpaid balance of 
approximately $728,062.81.

The undersigned further consents to the application by you of the proceeds of 
the purchase price arising from the sale of such notes and mortgages upon the 
promissory note of this Company to you.

Will you kindly signify your acceptance of the above offer by signing the 
attached duplicate copy of this proposal as provided at the bottom thereof and 
returning said duplicate to this Company.

Very truly yours,
By (Signed) Karl J. Probeck Vice Pres.

Attest: (Signed) R. P. Sears Secretary.
Cleveland, Ohio, February— 1933.
The Guardian Trust Company by its officers thereunto duly authorized hereby 

accepts the above offer.
The Guardian Trust Company 

By---------Vice Pres.
Attest: ---- ----- Asst. Secy.”
On motion made and seconded, the following resolution is hereby unanimously 

adopted, viz:
Resolved: That all drafts, notes, bonds, contracts, deeds, mortgages, land 

contracts, obligations and/or other evidences of indebtedness, excepting checks, 
shall be signed by any two of the following named officers, to wit: President, 
Vice President, Secretary, Treasurer. (Repealed 6/17/33.)

There being no further business to come before the meeting, the same, on 
motion, adjourned.

R. P. Sears, Secretary.

Exhibit G-3-14
March 27, 1934

To: Ferdinand Pecora, Esq.
From: R. E. Long.
Re: The Guardian Trust Company

Organization and Subsidiaries The Guardian Trust Company 

(See Chart Attached)

The Guardian Trust Company was formed May 26th, 1934, under the laws of 
the State of Ohio for the purpose of:

“ Third, Said corporation is formed for the purpose of receiving on deposit, or 
in trust moneys, securities and other valuable property, on such terms as may be 
agreed upon, of disposing of boxes or vaults for the safe keeping of valuables, by 
lease or otherwise, and of exercising generally such powers as are usually had and 
exercised by safe deposit companies, as authorized by the laws of this State; also 
of receiving money and accumulating the same at such rates of interest as may be 
obtained or agreed upon, or of allowing such rate of interest thereon as may be 
agreed, not exceeding in either case, the legal rate; also of taking, accepting and 
executing all such trusts of every description as may be committed to said Com
pany by any person or persons, or any corporation by grant, assignment, devise or 
bequest, or which may be committed or transferred to or vested in said Company, 
whether the same be to act as executor, administrator, assignee, guardian, receiver

> Tbe day of the month is not shown on the photostatic copy.
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or trustee, or in any other capacity, and of receiving and taking any other real 
estate or personal property which may be subject of any such trust, and of acting 
as agent under any power; of acting as agent or trustee for the purpose of trans
ferring, issuing, registering or countersigning certificates of stock or other evi
dences of debt, of any corporation, association, municipality, State or public 
authority, upon such terms as may be agreed upon, and generally to have and 
exercise such powers as are usually had and exercised by trust companies not 
inconsistent with the laws of this State, and of doing all such business as is 
authorized to be done by companies organized under Chapter 16, Title II of the 
Revised Statutes of Ohio, and all acts amendatory and supplemental thereto.”

Its original capital was $600,000.00. In September, 1904, the name was. 
changed to the Guardian Savings & Trust Company, and the capital stock was. 
increased to $1,000,000.00. In June, 1913, the capital was again increased to 
$2,000,000.00, and again in February, 1917, to $3,000,000.00, and was further 
increased in February, 1921, to $4,000,000.00. In January, 1926, the name was 
changed back to “The Guardian Trust Company”. Tne capital stock was 
increased to $6,000,000.00 by the issuance of 10,000 shares as a stock dividend 
in January, 1929, and transferring $1,000,000.00 from surplus to Stated Capital. 
The capital stock was subsequently increased to $7,000,000.00 on January 14, 
1929, at which figure it remained at the time of the failure.

Exhibit G-3-14-1 

The Branch Investment Company 

(No. 1)

Incorporated January 13, 1920; 1,000 shares No Par 
All shares held by The Guardian Trust Company
Present Capital Stock outstanding $360,000.00 plus Paid in Surplus $316,000.00—

Total Capital Surplus $666,000.00.
The entire Capital Stock of this Company appears on the books of the Guardian 

Trust Company as an investment at $550,000.00, the investment having been 
written down to this figure over a period of years. The only other intercompany 
relationship in Cash on Deposit $7,752.36.

As can be seen by the attached statement the assets of this Company consisted 
chiefly of a certain leasehold covering property with a tax assessment valuation 
of $449,060.00. We have no means of evaluating the leasehold and building 
carried on the books at a net figure of $624,926.85, but believe it substantially 
correct.

The Company shows an income for 1932 of $43,372.87, of which the Guardian 
Trust Company paid $12,000.00 and a net income of $4,690.00.

Exhibit G-3-14-la 

The Branch Investment Company 

COMPARATIVE FINANCIAL STATEMENT

8 6 1 4  STOCK EXCH AN G E PRACTICES

12/3^32 Th is 12/3^1 Last

ASSETS
$7,752.36 

2,030.66 
2,724.17 

701,587.12 
76,660.27 

1624,926.85 
1,677.95

$6,544.62
2,600.00
2,399.25

692,467.02
65,444.59

627,022.43
1,640.71

LIABILITIES

$639,111.99 $640,207.01

$2,030.66 $2,600.00
3,030.00

350.000.00
315.000.00 

30,422.99

350.000.00
315.000.00 
a 27,918.67

$639,111.99 $640,207.01

> Green figures. * Red figures.
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STOCK EXCH AN G E PEACTICES 8 6 1 5

T h e  B b a n c h  I n v e s t m e n t  C o m p a n y — Continued 

P R O F I T  A N D  L O S S  S T A T E M E N T

Th is  Year Last Year

Bents___________________________
Interest on Accounts Receivable.

$43,371.63
1.24

$43,372.87

Alterations and Repairs..
Accounting Services____
General Expense________
Rent, Light and Power..
Insurance_______________
Janitor’s Services_______
Commissions___________
Leasehold Rental_______
Depreciation____________
Taxes___________________

$2,787.70

240.29 
2,805.26 

804.53 
660 00 

4,529.87 
15,000 00 
11,215.68 

639.47

Total Expense. 

Net Income_________

$38,682.80

4,690.07

$32,369.18
9.10

$32,378.28

$3,597.09 
400 00 

1,472 75 
4,361 62 
1,062 66 

972.50 
7,906.71 

15,000.00 
8,667.90 

680.73

>$43,921.86

$11,643.58

R E C O N C I L E M E N T  O F  S U R P L U S  A C C O U N T

Deficit December 31,1931__________________________
Accounts Receivable Charged OS:

Crystal Electric C o ............................................
Hom e Cooked Lunch______________________
F /W  Reams________________________________
Euclid-lOSth Properties Co. rent agreement. 

N et Income for 1932.-------- --------------------------------------------------

$630.75
40.00
15.00 

1,500.00

$30,422.99

2,185.75 
4 ,69ft 07

> $27,918.67

> Red figures.

E x h i b i t  G-3-14-2

T H E  4400 S U P E R IO R  C O M P A N Y

Incorporated October 23, 1928; 100 shares No Par Common $500.00.
All stock held by The Guardian Trust Company.
Intercompany relationship consists of $500.00 in Capital Stock on books of 

both companies; and a leasehold loan from The Guardian Trust Company in 
amount $17,000.00, this having been reduced from an original amount of 
$24,701.94 in 1928.

The Company made a small profit in 1932.
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E x h i b i t  G-3-14-2a

T H E  F O B T Y -F O U B  H U N D R E D  S U P E B IO B  C O M P A N Y

8 6 1 6  STOCK EXCH AN GE PRACTICES

Balance sheet December 81, 1982

12/31/32 
Th is  Year

12/31/31 
Last Year

ASSETS
$880.14

24,701.94
90.05

704.16

$469.43
24,701.94

177.30
704.16

LIABILITIES

$26,376.29 $28,052.83

$1,474.90 
42.60 

17,000.00
soaoo

7,358.89

$1,829.25 
46.75 17, soaoo 

soaoo
6,176.83

$20*376 29 $26,052.83

P R O F I T  A N D  L O S S  S T A T E M E N T

INCOMB
Bent-- --------------
Interest on Bank Balance______________

EXPENSE
leasehold Rental..........................................
?SX$S — — • —
Interest on Mortgage— ............................... .
General Expense________________________
Insurance.____________ ___ ___ ____. . . . . .
Repairs_________________________________

NET INCOME
Surplus December 31,1931_______________
Surplus December 31,1932_______________

E x h i b i t  G-3-14-3 

T H E  G U A B D IA N  S E C U R IT IE S  C O M P A N Y  (No. 3)

Incorporated October 27, 1917, as a mortgage eompany.
Recapitalized August 9, 1927, and began security business.
2500 No par shares—$250,000.00.
All shares held by The Guardian Trust Company.
The inter-company relationship on December 31, 1932, was as follows: Capital 

Stock $250,000.00 on the books of both companies. Secured collateral loan from 
The Guardian Trust Company in the amount of $540,000.00 reduced to 
$490,724.00 as of April 8, 1933.

The attached statement shows the Net Worth as $282,182.15, the principal asset 
being Investments $816,484.85. Reducing this item to known market value 
of $392,269.84, the entire Capital and Surplus is wiped out and there is no justi
fication for carrying the Company’s stock on The Guardian books at $250,000.00.

We attach a list showing the difference between book and market price on the 
securities owned, as taken from Page 109 of the Annual Statement of The 
Guardian Trust Company, but as there was no market for Cleveland Worm & 
Gear Common which shows this item $319,240.05 over its cost, we have deducted 
this amount from the market value of Investments.

Thit Year 
$7,8oaoo 

0

Last Year 
$9,30400 

1.08

$7,800.00 $9,301.08

$4,225.00
1,187.97
1,044.25

25.00
188.72

0

$4,225.00
1,75425
1,141.42

25.00
137.08
205.90

$6,617.94 $7,488.65

$1,182.06 $1,812.43

$6,176.83
$7,358.89
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E x h i b i t  G-3-14-3a

T H E  G U A R D IA N  S E C U R IT IE S  C O M P A N Y

STOCK EXCH AN G E PEACTICES 8 6 1 7

Balance sheet December 81, 1982

12/31/32 
Th is  Year

12/31/31 
Last Year

ASSETS
$4,638.41

816,484.85
2,704.64

$6,701.02
825,880.85

3,354.58

LIABILITIES
$823,827.90 835,936.45

$540,000.00
1,645.75

554.000.00 
1,872.11 
1,250.00

250.000.00 
28,814.34

250,500.56 
32,182.15

$823,827.90 835,936.45

P R O F I T  A N D  L O S S  S T A T E M E N T

INCOME This Year 
$500.00 

34,230.60

Lott Year 
$500.00 

37,775.81

$34,730.60 $38,275.81

EXPENSE

$1,250.00 
25.68 

282.21 
$24,747.01

1,812.50

306.36
27,297.27

$26,301 93 
$8,425.67

$29,416.13 
$8,859.68

R E C O N C I L E M E N T  O F  S U R P L U S

$28,814.34
8,425.67

Less:
$2,500.00

LOO
2,556.86

$37,24a 01

5,057.86

$32,182.10

175541— 34— PT 19------- 23
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E x h i b i t  G-3-14-3b No. 4

T H E  G U A R D IA N  S E C U R IT IE S  C O M P A N Y  IN V E S T M E N T S  D E C E M B E R  31, 1932

8 6 1 8  STOCK EXCH AN G E PRACTICES

Shares Carried At Market

2300 American Chicle Co C o m m o n ________ . _______________
200 American Locomotive Co Comm on______ ______________
800 American Radiator & Std. Sanitary Corp....... ......................

10000 Cleveland W orm  & Gear Co. C o m m o n -. . . - . - ........... .........
600 Congoleum Nairn , Inc Comm on........... . . .____ _____ ____
425 Continental Chicago Corp. Common,__ _____ __________ _
425 Continental Chicago Corp. Pfd___________ _____ _____ . . .

1000 Continental Shares, Inc Conv P fd .____________________
7500 Domestic Industries, Inc. “ B ”  C o m m o n ....._________. . .

800 Enos Coal M ining Co. Common___________________ ____
100 General Motors Corp Common_______________ ______

1100 Gold D ust Corp Common__________ ____. . . . . ___________
132 Inland Investors, Inc. Common___ _______ ____ . . . . _____
100 Kennecott Copper Corp. C o m m o n ..._____ « .. . ._____ ____
25 Marine M idland Corp. Common__________ _____________

200 Monarch Fire Insurance Co Common_____________ _____
667 Montgomery W ard &  Co Common______ . . . ..... ............ .
631 National D a iry  Products Corp. Common..............................
200 Ohio Brass Co. “ B ”  Common..................................................

44213 Paragon Refining Co Common............................................... .
1000 Petroleum Corp. Common........................................................ .

50 Stone & Webster, Inc. Common...............................................
100 Swedish Ball Bearing Co. Common.........................................

43000 Par Cities Service Co. Conv Deb 5’s.....................................
1000 Par Seounty Building Site Fee Ownership Certificates..

$88,558 22 
24,829 00
36.994.00 

180,759.25
9,702 50

28.475.00 
96,524.25

1 00 
1 00 

6,359.10 
70,849 00 

7,123 00 
7,664.75
1.500.00 
4,025 00

81,097.38 
44,512.24
18.860.00 
22,106 50 
32,378.36
5,000.00
6.866.00 

41,369.30
93a 00

T o  reduce Cleve. W orm  6  Gear to Cost..
$816,484.85

$83,950.00
1.175.00
5.700.00 

500,000.00
4.000.00 
8,021.88
1.000.00 

1.00 
1.00

1,312.50 
16,087.50
1.287.00 

912.50 
268.75 
800.00

8,754.38 
10,805.88 
1,000.00 

44,213.00
4.750.00 

381.25
1.800.00 

14,888.75
400.00

$711,510.39 
319,240.05

$392,270.34

E x h i b i t  G-3-14-4

T H E  H A R R IS O N  C O U N T Y  IN V E S T M E N T  C O M P A N Y

Incorporated July 8, 1930; 250 shares No Par Common Stock $500.00.
All stock held by The Guardian Trust Company.
In 1929 the Guardian Trust Company held approximately $600,000.00 in 

bonds of the Short Creek Coal Company. In 1930 the property underlying 
these bonds was sold at a judicial sale, and the Guardian Trust Company thru 
a former subsidiary, The Smith Coal Company, acquired the property. This 
property was then turned over to the Harrison County Investment Company 
which issued bonds in the amount of $600,000.00 and turned them over to the 
bank. The property was then leased to The Bituminous Coal Company for 
$36,000.00 which was just enough to pay 6% on the bonds.

On December 31, 1932, the Investment Ledger of The Guardian Trust Com
pany showed Capital Stock in Harrison County Investment Company $500.00 
and bonds of the same company—par value $600,000.00 carried at $588,000.00 
which value we question in view of the small earnings of the Company.

E x h i b i t  G-3-14-5a

T H E  N E W  E N G L A N D  C O M P A N Y  (No. 5)

Incorporated March 19, 1900.
Present stock outstanding 10,000 shares Common Stock at $3,800.00.00.
All stock held by The Guardian Trust Company and carried on the books at 

par.
This company as we have explained in our report was used by The Guardian 

Trust Company as an intermediary thru which it formed many other subsidiaries 
for reasons previously explained. It had several other uses however.

In 1928 the Company received in Cash $3,250,000.00 as a First Mortgage loan 
on the Guardian Building and $600,000.00 was also received from the sale of 
Capital Stock to The Guardian Trust Company. Out of these funds the fee to 
the land under the Guardian Building was purchased and the Notes of the Hotel 
Hollenden Company purchased from the Guardian Trust Company as explained 
in our report. .
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The $2,000,000.00 remaining was invested in Government Bonds which were 
apparently converted on January 2, 1929, and the proceeds invested in New York 
Call Loans.

The schedule in the Call Loan account shows that the last Call Loan was called 
in November 22, 1929. During this time in 1929 the Company made on its Call 
Loans approximately $118,000.00.

The last Call Loan called was $1,600,000.00 and immediately after it was 
called, a participation loan was made to The Vaness Company in the amount of 
$1,500,000.00. This was reduced by $300,000.00 on December 31, 1929, and 
increased $300,000.00 on January 3, 1930. The final payment of $1,250,000.00 
was made on this loan December 18, 1930. On that date the $1,250,000.00 was

E laced with the Guardian Trust Company and the charge was made to Mortgage 
>oan participation. $250,000.00 of this was sold in April of 1931, and the balance 

of $1,000,000.00 was sold December 15, 1931.

Exhibit G-3-14-5b

This put over $1,000,000.00 into the Cash Account of the Company in the* 
beginning of 1932 and the principal expenditure of this money was the purchase 
of the Vcela Building & Loan Association stock for $891,200.00.

In February of 1933, the Company was used in connection with the Guardian’s 
dealings with the Western Reserve Mortgage Company, as explained in detail in 
a separate report on that subject. As a part of this deal, the Company bor
rowed $1,200,000.00 in mortgages from the Guardian Trust Company.

At approximately the same time the company purchased from the Vcela 
Building & Loan Association for $581,995.46 mortgages having a face value of 
$727,494.33. The Guardian Trust Company then agreed to accept from the 
New England Company the Vcela mortgages at $581,995.46 as payment on the 
$1,200,000.00 Loan. The books of The New England Company then showed 
the balance due to the Guardian on the loan as $616,324.28. In March, 1933, 
the Guardian charged back approximately $262,000.00 of the amount credited 
due to the low valuation put on these mortgages by The Western Reserve 
Mortgage Company.

We attach a Balance Sheet of the Company as of December 31, 1932, which 
shows assets of $7,153,981.98 and Net Worth of 4,030,003.49.

In connection with this and to show the real value of $3,800,000.00 stock 
carried on the books of The Guardian Trust Company we present the following 
analysis of the balance sheet in which we eliminate certain worthless and highly 
doubtful assets, as well as appreciation on the New England or Guardian Building.

; as shown by Statement___________________________ $7,153, 981. 98
Appreciation on Building__________________________  1, 958, 793. 79

$5,195, 188. 19
Less: Subsidiary Company Stocks as carried: ,

Vincent Building Co.—Common___________$619, 500. 00 '
DeWitt Hotels Co. “ ___________ 2,500.00
Valuation Service Co. “ ___________ 50,000.00
Vcela Bldg. & Loan Ass’n. “ ___________ 891, 200. 00

STOCK EXCH AN G E PEACTICES 8 6 1 9

Exhibit G—3-14-5c

1, 563, 200. 00

3, 631, 988. 19

Add: Value of Subsidiary Company Stocks as shown by Net Worth:
Vincent Building Co.— Common______$619, 500. 00
DeWitt Hotels Co.— “ ______ 2,500.00
Vcela Bldg. & Loan Ass’n— “ ______ 685, 300. 80

--------- 1, 307, 300. 80-

$4, 939, 288. 9»
Less: Trustee Advances to Hollenden Hotel Co__$483, 483.13

Note Receivable of Valuation Service Co__ 25, 000. 00
--------- 508, 483. 13

$4, 430, 805. 86
Liabilities as shown by Statement________________________  3,123, 978. 49

Actual N et W orth ...................... .............................................................$1, 3 06 ,8 27 . 3 7
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This figure is far from the $3,800,000.00 at which the New England Company 
stock was carried on the books of The Guardian Trust Company under the cap
tion “Banking Houses” and as the management of the Guardian Trust Com-

Eany was interlocking with that of The New England Company it could not 
elp but know the true value of the stock and in the opinion of your examiner, 

the inclusion of the false figure on a published statement of conditions under a 
false caption verges on fraudulent advertising.

It is our belief that we have been extremely lenient in our analysis of The New 
England Company Balance Sheet as even at December 31, 1932, the Vincent 
Building Company whose stock we have listed at book value of $619,500.00 was 
verging on receivership.

The reason for eliminating the appreciation item of approximately $2,000,000.00 
is so obvious, we believe no comment is needed.

E x h i b i t  G-3-14-5d 

T h e  N e w  E n g l a n d  C o m p a n y

8 6 2 0  STOCK EXCH AN GE PBACTICES

Statement of condition December SI, 1932.

1932 1931

ASSETS
$6,942.45
27,903.46
3,540.98
1,634.17

36,675.66
.00

483,483.13

$1,036,861.51
12,187.63
4,450.66
2,133.41

43,874.08
1,756,848.68

483,483.13

660,088.75 3,339,838.80

Hotel Hollenden Co. 1st Mortgage L .H .  6H  Percent B o n d s . . . . . . . . . . . . . . .00 
2,600.00 

619,600 00 
50,000.00 

891,200.00

207.660.00 
2,500.00

619.500.00 
62,500.00

.00

■pftWitt. ■Rnto.ls Cnm pany Crvmmnn Rtnr>V

1,563,200.00 882, 06a  00
1,939,200.00 
3,845,033.22 

430,026.20

1,229,967.16
2,595,472.28

430,026.20

6,214,268.42
1,233,969.28

4,255,464.63
1,169,354.68

4,980,299.14 3,096,109.95

8,640.09
900.00

40,854.00

3,828.32
goaoo

1,150.68
Includes $25,000.00 Note of V .S . Co.

50,394.09 5,879.00

7,153,981.98 7,323,877.75

LIABILITIES
$.00

13,692.71
99,436.11

479.08
107.67

3,762.92

$75,ooaoo
14.394.09 

114,675.13
381.21
22.50

11.422.10

117.478.49 
19,000.00

2,987,500.00
3,800,000.00

230.003.49

215,895.06
38,000.00

3,062,500.00
3,800,000.00

207,482.69

$7,153,981.98

$730,000.00

$7,823,877.75

$755,000.00
Contingent Liability on Account Vincent Building Company Bonds
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E x h i b i t  G-3-14-5e 

Reconcilement of surplus

Balance December 31, 1931____________a-------------  $207, 482. 69
Net Income for 1932___________________________________  111, 522. 64
Adjustment of Taxes for 1931____________________________  24, 955. 16
Sundry Credits to Profit and Loss________________________  43. 00
Building Valuation Increase_____________________________  1, 249, 560. 94
Land Valuation Increase________________________________  709, 232. 85

$2, 302, 797. 28
Deduct:

Hollenden Hotel 1st Mtge. L.H. Bonds
charged off__________________________ $207, 550. 00

Hollenden Hotel Notes Charged off_______  1, 751, 243. 79
Land Development & Realization Co. Stock

charged off__________________________ 9, 500. 00
Dividends____________________________  104, 500. 00

---------  2,072,793.79

Balance December 31, 1932________________________  $230, 003. 49

E x h i b i t  G-3-14-5f 

Analysis of surplus of The New England Company

D r. C r. Balance

$56,533.26
$238,690.07 

26,634.39 
50.00

472.70
$2,804.95

222,000.00Dividends Paid......................................................................................
97,575.47

275,112.15 
745.29

751.80
4,419.81 

228,000.00
140,261.30

240,685.53
96.00

922.53
209,000.00

171,120.30

32,820.76 
156,053.13

P . & L ...................................................................................................... 511.50
152,000.00

207,482.69

111, 522.64
Adjustment of 1931 Taxes_______ ______ ________________. ___ _ 24,955.16 

43.00
Building Valuation Increase_________________________________ 1,249,560.94 

709,232.85
207.550.00 

1,751,243.79
9,500 00

104.500.00
230,003.49
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Exhibit G-3-14-6a

T H E  V C E L A  B U IL D IN G  & L O A N  A S S O C IA T IO N  (No. 6 )

This subsidiary to The New England Company was taken over in order that 
The Guardian Trust Company might acquire the Vcela offices and use them as 
branch banks.

Attached is a Statement of Condition as of January 31, 1933 showing a Net 
Worth of $1,093,079.01, the principal item of the assets being Mortgage Loans, 
$733,555.84.

After being acquired by the New England Company, these mortgages were 
Teduced in value $407,778.21, leaving the true net worth $685,300.80, which in 
our opinion hardly justified the value of $891,800.00 on which it was carried on 
The New England Company books.

Exhibit G-3-14-6b

Statement of condition of The Vcela Building and Loan Association, January SI,
1938

A S S E TS
Cash in Bank______________________________  $20, 136. 25
Advances to Real Estate Manager_____________ 0. 00
Mortgage Loans____________________________ 733, 555. 84
Heal Estate Owned_________________________  337,461.11
Deposits with Sheriff______________ _________  1, 925. 81

--------- $1, 093, 079. 01
L IA B IL IT IE S

Paid Up Stock.____________________________ $405, 200. 00
Undivided Profits___________________________ 55, 511. 39
Capital Surplus____________________________  487, 400. 00
Reserve Fund______________________________  141, 801. 47
Current Earnings___________________________ 3, 166. 15

February 13, 1933:
New England Co. Purchased Mortgages____ $727, 494. 33
At Discount 20 %__________________ ____  145, 498. 87

Due to Vcela.................................. ........$581, 995. 46

Exhibit G-3-14-6c

T H E  V C E L A  B U IL D IN G  & L O A N  A S S O C IA TIO N

This company was acquired in 1928 by the purchase of almost all of the out
standing stock at the par value of $200 per sha*e by New England Co. It is 
understood that all but a few of the outstanding shares have been acquired to date. 
I understand that the books of this company were not made available to our com
mittee through court order, and therefore they have not been examined. I under
stand that after the stock of the Vcela had been acquired by the New England 
Company, the Guardian Trust Company purchased from the Vcela a greaterpart 
of the mortgages owned by the Vcela and took over the deposit accounts. Thus, 
that left the Vcela with a certain amount of its mortgages still on hand and it 
operated as a company in the quarters of the Vcela Branch of The Guardian 
Trust Company. I imagine that it could be considered in the process of liquida
tion. I imagine further that one reason why an effort was made to keep us from 
getting the books was the fact that the actual values of the shares of the Vcela. 
were worth much less than market value. This is indicated by the fact that when 
the Guardian Trust Company needed something to borrow on in February, 1933, 
they had The New England Company purchase the Vcela mortgages for $582,000 
though the par value was $727,000. The Guardian then purchased these mort
gages from the New England Company for $582,000. If we knew that the entire 
mortgages owned by the Vcela were sold to the New England Company, then we 
could make the following comparison:
Stock in the Vcela owned by the New England Company__________$891, 800
Mortgages par value-------------------------------- $727,000
Mortgages sale value-------------------------------- $582, 000

There may be other assets and liabilities which may change the picture shown 
above, but I doubt it.

£ 6 2 2  STOCK EXCH AN G E PRACTICES

$1, 093, 079. 01
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E x h i b i t  G-3-14-7a

THE VALUATION SERVICE COMPANY

Incorporated October 5,1929; Capital Stock $500.00; Capital Surplus $49,500.
00. 100 No Par Shares.

All stock held by The New England Company.
_ This company was apparently formed to take over real estate from The Guard
ian Trust Company and also to manage real estate. It is now essentially a 
management company, and makes most of its revenue from managing properties. 
Its biggest customer, of course, is the Guardian group of companies, which have 
real estate to be managed.

We attach a balance sheet of the Company as of December 31, 1932, which 
shows a Net Worth of $52,143.86, the principal assets being Notes Receivable in 
the amount of $120,755.08. As $90,155.08 of these notes are from indirect sub
sidiaries of The New England Company and $80,783.40 of this amount is from 
companies holding vacant allotment property, we see no reason for carrying the 
stock of this company on the books of The New England Company at any value, 
much less the $50,000 at which it is carried.

STOCK EXCH AN G E PBACTICES 8 6 2 3

E x h i b i t  G-3-14-7, b 

The Valuation Service Co., Balance sheet of December 81, 1982

12/31/32 
this year

12/31/31 
last year

Cash___________ ______
Account Receivable___
Notes Receivable_____
M ortgages................ . . .
Accrued Commissions..

Accounts Payable________
Escrow Account................
Notes Payable___________
Accrued Interest Payable-
Accrued Dividend............
Capital Sotck.............. .........
Paid in Surplus__________
Profit & Loss— S u rp lu s ...

BECONCTLEMENT 07 SUBPLTJ8

Profit and Loss A  cot.— Dee. 31,1931__
1930 Income Ta x Refund_____________

Net Earnings— Year 1932- 
D ividend Paid............ ........

$1,781.46 
2,165.02 

120,755 08 
982 00 

4,896.90

$4,039.35 
2,178 88 

117,755 08 
1,150 00 
6,427.11

$130,679 45 $131,550.42

.00 
$5,590 33
72.000 00 

95.26
750 00 
500 00

49.500.00 
2> 143 86

$1,023.43 
5,716.06 

71,992 05 
96.02 

.00 
500 00 

49,500.00 
2,722 86

$130,579 45 $131,550 42

$2,722.86 
357.19

2,063 81 
3,000 00

$3,080.05 

i 936.19
$2,143.86

i Red flgures.
E x h i b i t  G-3-14-8a

THE VINCENT BUILDING COMPANY (No. 8)

Incorporated January 12, 1926.
Capital 500 shares No Par.
All stock held by The New England Company.
This company is now in receivership, but we attach a Balance Sheet as of 

December 31, 1932, which shows that at that date, the Company had a Net 
Worth of $619,991.95, the principal assot being the building used for hotel pur
poses which had a depreciated value of $1,025,266.63.

As the company was not in receivership as of December 31, 1932, and showed a 
Net Worth equal" to the amount at which the stock was carried on the books of 
the New England Company, we have taken the value of the stock as carried in 
analyzing the Net Worth of The New England Company.
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The only other inter-companv relationship except Cash on Deposit is $25,
000.00 par value bonds held by The Guardian Trust Company in its investment 
account and carried at par.

It is doubtful if the Accounts Receivable, Furniture and Fixtures carried on 
the books at $199,491.62 is of any great value, as it is due from the Hotel Hollenden 
Company, but we have let it ride.

E x h i b i t  G-3-14-8b
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The Vincent Building Company balance sheet, December 81,1982

12/31/32 this 
year

12/31/31 last 
year

ASSETS
$35,354.64 

10,062.44 
30,057.69 
76,464.67 
45,000.00 
36,696 00 

500.00

$87,510.56
10,396.37
18,785.53

116*692.46
.00

19,882.60
576.00

1,080.00 
199,491.62

1,775.28
208,701.11 

1,194,424.33 
139,297.09 

1,055,127.24 
6,250.00 
1,959.97 

483.30

Building....................................................................................................................... 1,194,424.33 
169,167.70

N e t Building.............................................................................................................. 1,026,266.63 
00

635.05
727.14

$1,384,760.00 $1,411,446.86

LIABILITIES
$24,580.56 

10,037.50 
730,000.00 

160 00

$28,637.68
10,381.25

755,000.00
.00

First Mortgage L .  H .  5-1/2 P . O . Bonds.............................................................

500.00 .00
614,000100

5,491.95
614,000.00

4,927.93

$1,384,76a 01 $1,411,446.86

P R O F I T  A N D  L O S S  S T A T E M E N T

Th is  year Last year

Income:
$123,891.64

9,209.49
$144,124.98 

10,9ia04Less 10.91 Percent Hollenden Rent applied on F u rn . & Fixture A cct. .

114,682.16 
4,800.20

133,214.94
5,066.15

$119,482.36 $138,271.09

Expense:
$38,470.08 

29,860 61 
25,676.09 
18,76a 00 

1,324.92 
676.99

$41,050.55
29,860.61
27,711.80
18,80a00

1,317.64
399.40

$114,758.69 $119,140.00

$4,723.66 $19,131.09

R E C O N C I L E M E N T  O F  S U R P L U S

$4,927.93 
4,723 66 
2,415.66

Less Dividends April 1, 1932..............................................................$2,600 00
Ju ly  1, 1932...............................................................  1,600 00
Oct. 1,1932.................................................................  1,500.00

5,500 00 
1,076.30

12,087.25 

6,675.30

$6,491.95
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Exhibit G-3-14̂ 9a

THE DE WITT HOTELS COMPANY (No. 9)

Incorporated March 3, 1931; Capital Stock 500 No Par Shares, $500.00. 
Minutes of February 14, 1933, shows stock held as follows:

“The New England Company______________________________  368 shares
The qualifying shares held by 7 individuals___________________  7 “
Theodore DeWitt_________________________________________ 125 shares’

Purpose clause—To occupy, hold, manage, operate hotels, with the power to 
purchase real estate for hotel purposes; to acquire hotel operating contracts.

This company was formed to take over The Hotel Hollenden and also to make 
investments in The Neil House at Columbus, and the Mayflower Hotel in Akron. 
This was to be an operating company through which Mr. DeWitt would manage 
these three hotels.

The following are the inter-company relationships:

Capital Stock and Paid In Surplus owned by The New England
Company______________________________________________ $2, 500. 00

Demand Loans due from The DeWitt Hotels Company to The 
Guardian Trust Company________________________________  474, 400. 00

Attached is a Balance Sheet of the Company as of December 31, 1932, showing 
net worth of $17,553.26 and we have, therefore, included the stock of the Company 
in the analysis of the New England Company net worth at the price carried.

Exhibit G-3-14̂ 9b

THE DEWITT HOTELS COMPANY (No. 9)

Sept. 7/32 Minutes: Inability of The Neil House to make the required pay
ments on its bond issue caused the DeWitt Hotels Company to waive certain 
rights under its contract. Balance Sheet Dec. 31/32.

ASSETS
Cash in Bank___________________________________________  $1, 538. 85
Notes Receivable________________________________________  5, 000. 00
Neil House Bonds $452,000 par____________________________  429, 400. 00
7,094 Shares Neil House Common__________________________  46, 275 03
10,000 ’’ Hotel Hollenden Common_____________________  1, 202. 32
1,075 Shs. Main State Holding Co. Cap. Stk__________________ 107, 500. 00
Payments on the Main State Holding Company Cap. Stk_______ 3, 537. 06

$594, 453. 26
LIABILITIES

Notes Payable:
The Guardian Trust Co____________________$474, 400. 00
The New England Co_____________________  . 00
First Central Trust Co____________________  30, 000. 00

---------$504, 400. 00
Vender’s Lien___________________________________________  70, 000. 00
Accrued Salary__________________________________________  2, 500. 00
Capital Stock (held by New England Co.)____________________ 500. 00
Surplus—Paid in (held by New England Co.)_________________  2, 000. 00
Profit & Loss___________________________________________  15,053.26

$594, 453726
PROFIT & LOSS STATEMENT: 1932

Income:
Management Contracts:

Neil House Hotel Co____________________ $12, 740. 66
Mayflower Hotel Co____________________  6, 875. 00
Lake Shore Hotel Co____________________  5, 000. 00
Hollenden Hotel Co_____________ '_______ 14, 884. 65
Fenway Hall Hotel______________________ 2, 666. 61

-------- $42, 166. 92
Profit on Neil House Bonds sold to Sinking Fund Trustee.-._____  695. 00
Interest on Neil House Bonds_______________________________ 32, 092. 25
Interest on Notes Receivable_______________________________  75. 00

STOCK EXCH AN GE PRACTICES 8 6 2 5

Total Incom e_________________________________________________________$75, 029. 17
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profit & lops statement: 1932—continued
Expense:

Salaries___________________________________ $20, 000. 00
Interest Paid______________________________  37, 165. 33
Legal Services______________________________ 1, 330. 33
General Expense____________________________ 236. 83

•--------  $58, 732. 49

8 6 2 6  STOCK EXCH AN G E PEACTICES

Net Incomo________________________________________ $16, 296. 68

Exhibit G-3-14-10a

THE LAND DEVELOPMENT & REALIZATION COMPANY (No. 10)

Incorporated May 28, 1931; Capital Stock 100 shares No Par Value $500. 
All stock held by The New England Company.

The total amounts paid in for Capital and Paid-in Surplus by The New England 
Company was $9,500. As previously stated, this was written off the books of 
The New England Company in 1932.

Up until February of 1933, the sole purpose of this company was that of a 
holding company to hold the capital stock of the 14 companies listed on the first 
page of this report.

However, in February of 1933, The Guardian Trust Company used this com
pany in connection with The Western Reserve Mortgage Company deal. The 
Guardian Trust Company sold to the Land Development & Realization Company 
approximately 130 to 140 parcels of property for notes amounting to $1,180,
960.11. These notes were made for one year in the amount of the purchase price 
of the individual pieces of property, and were secured by mortgages on those 
properties. The inventory of The Guardian Trust Company as at April 8/33 
shows that this group of properties was sold to The Western Reserve Mortgage 
Company.

Attached is a Balance Sheet as at December 31/32 and schedules of investments 
and accounts receivable of subsidiary companies.

Exhibit G-3-14-10b 

The Land Development and Realization Company balance sheet, December 81, 1988

ASSETS
Cash____ ________ _____ ___________________ _____ _______  $593. 17
Accounts Receivable—Advances & Services____________________  2, 090. 00
Total Investments_________________________________________  6, 752. 00

$9, 435. 17
LIABILITIES

Capital Stock_____________________________________________  $500. 00
Surplus—Paid In__________________________________________  9, 000. 00
Profit & Loss_____________________________________________  1 64. 83

$9, 435. 17
RECONCILIATION OF SURPLUS

Balance 1/1/32................................. ................... ...................— $1, 742. 63
Gain 1932..... ............................... ....................... ......  192. 54
Surplus Paid In___________________________________  7, 000. 00

------  7,192.54

Balance 1/1/33_____________ ___ ____ _____ _________ — $8, 935. 17

> Red figures.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Exhibit G-3-14—10c

The Land Development and Realization Company analysis of investments, December
31, 1932

Riverside Manor Company___250 shares______________________  $500. 00
~ ~ ~ —  " __________ ______ ____  500.00

__________ _______ ___  500. 00
........ ............................. 500. 00
......._...................... ......  252. 00
_______________ ______  500.00
........... .........................  500. 00
_______ _______ ______  500.00

............................... 500. 00
..... ....... .......................  500. 00
..... ................. .......... 500.00
.....................................  500. 00
....................................  500. 00
.................................... 500.00

STOCK EXCH AN G E PBACTICES 8 6 2 7

Shore Development Co______ 250
Ri-May Relaty Co__________ 250
Noble-Wood worth Co_______ 250
Severn Park Realty Co______ 126
College Hts___ ......................250
Staten.. “.......____________ 250
Headlands____.......................250
Inland Lakes, Inc___________250
2116 E. 40th St. Co................ 250
1761 E. 18th St. Co_________ 250
1874 E. 18th St. C o .............250
Brookside Manor Co________ 126
Memphis Hts. Realty Co_____126

$6, 752. 00
ACCOUNTS RECEIVABLE

The Severn Park Realty Co_________________________________  $35. 00
The Claythorne Realty Co__________________________________  35. 00
The Headlands Realty Co___________________________________ 35. 00
The Staten Heights Realty Co_______________________________  35. 00
Inland Lakes, Inc__________________________________________ 35. OO
The College Heights Realty Co______________________________  35. 00
The Brookside Manor Co___________________________________  35. 00
The Memphis Heights Realty Co_____________________________ 35. 00
The Ri-May Realty. Co_____________________________________  1, 810. 00

$2, 090. 00
Exhibit G-3-14-10d

The Land Development and Realization Company Income and Expense Statementy
December 31, 1932

Income_________________________________________________  $2, 925. 00
Expense

Office Supplies & Printing______________________ 629. 68
Salaries_____________________________________  2, 065. 96
Miscl............... ................... ................................ 36. 82

2, 732. 46

Net gain___________________________________________ $192. 54

CASH ANALYSIS
Balance 1/1/32.......... .............. ............ ...... ................. ............. $87. 63
Receipts

Surplus—Paid In____________________________ $7, 000. 00
Services Various companies____________________ 2, 925. 00

Disbursements
Petty Cash Fund____________________________  15. 00
Cap. Stock of subsidiary companies_____________ 4, 752. 00
Advance to Ri-May Realty Co________________  1 , 725. 00
Advance to Headland Realty Co_______________  35. 00
Advance to Inland Lakes, Inc_________________  35. 00
Advance to College Hgts Realty Co____________  35. 00
Advance to Brookside Manor Co_______________  35. 00
Advance to Memphis Hgts. Realty Co__________  35. 00
Advance to Staten Hgts. Realty Co____________  35. 00
Salaries____________________________________  2, 065. 96
Office Expense______________________________  629. 68
Miscl______________________________________ 36. 82

9, 925. 00 

$10, 012. 63

9, 434 46

Balance 12/31/32............................ ............... ...... ......... $578. 17Digitized for FRASER 
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Exhibit G-3-14-10e 

The Land Development & Realization Co. Balance Sheet as of March 81, 1988. 

Assets:
Cash—Impounded____________________________$6. 50

“ —Free...____ __________ __________ _____ 15.56
“ —Petty........................... ............................15.00

----  $37.06
Accounts Receivable________________________________  3, 045. 00
Investments_______________________________________  6, 256. 00
Other Real Estate Owned (See Mtgs. Payable a/c)_______  1,180, 960. 11

$1,190, 298. 17
liabilities:

Accounts Payable—The New England Co______________  $250. 00
Mortgages Payable—The Guardian Trust Co___________  1,180, 960. 11
Capital Stock______________________________________ 500. 00
Surplus—paid in for stock of subsidiaries_______________  9, 000. 00
Deficit___________________________________________  1 411. 94

8 6 2 8  STOCK EXCH AN G E PRACTICES

$1, 190, 298. 17
Note: Accd. Interest on Mtgs. Payable 2/15, 3/31/33—$8,856.90 not in

cluded in above.
Taxes Payable on Real Estate of approximately $16,000.00 not included in 

above.
Final figures not available, due to litigation pending and tax bills in dispute.

RECONCILIATION OF SURPLUS.

Surplus—January 1, 1933____________________________^______ $8,935. 17
Loss—3 Months___________________________________________  1 347. 11

Surplus—March 31, 1933______________________________$8, 588. 06

PROFIT & LOSS STATEMENT.—JAN. 1, 1933-MARCH 31, 1933.
Income__________________________________________________ $1, 905. 00
Expense:

Salaries—Office______________________________ $1, 912. 00
“ —Salesmen____________________________ 239. 00

Office Supplies & Postage______________________  59. 18
Telephone___________________________________  27. 69
Miscellaneous________________________________  14. 24

-------  2, 252. 11

Loss—3 Months_____________________________________  1 $347. 11

Exhibit G-3-14-10f

The Land Development & Realization Company, Analysis of Investments, March
81, 1988.

Riverside Manor Company____ 200 Shares____________________  $500. 00
-- - - ~ --- " ___________ ________  500.00

.................. .............. . 500.00
_____ ____________  500. 00

................................  252. 00
______________ _____  500. 00
................................. 500.00
________ _______ ___  500.00
________ _____ _____  500. 00
............. .......... .........  500. 00
____________________  500. 00
____________________  500. 00
............. ........... .........  252. 00
..................................  252. 00

Shore Development Co_______ 250
Ri-May Realty Co___________250
Noble-Woodworth Co________ 250
Severn Park Realty Co_______ 126
College Hts. Realty Co_______ 250
Staten Hts. Realty Co________250
Headlands Realty Co________ 250
Inland Lakes, Inc___________ 250
2116 E. 40th St. Co__________250
1761 E. 18th St. Co__________250
1874 E. 18th St. Co__________250
Brookside Manor Co_________ 126
Memphis Hts. Realty Co_____ 126

5, 256. 00

i Red figures.Digitized for FRASER 
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The Land Development & Realization Company, Analysis of Investments, March
81, 1988—Continued

ACCOUNTS RECEIVABLE

Ri-May Realty Co.—Advances______________________________ $2, 010. 00
Brookside Manor Co.—for Services__________________________ 150. 00
College Hts. Realty Co. “ “ __________________________ 100.00
Inland Lakes, Inc. “ “ __________________________ 100.00
Memphis Hts. Realty Co. “ “ __________________________ 150. 00
Ri-May Realty Co. “ “ --------------------  100.00
Riverside Manor Co “ “ __________________________ 50.00
Severn Park Realty Co. “ “ __________________________ 200.00
Shore Developemnt Co. “ “ __________________________ 150.00
Claythorne Ileal ty Co.—Franchise Tax and Stock Exemption Fee... 35. 00

STOCK EXCH AN G E PRACTICES 8 6 2 9

$3,045. oa

E x h i b i t  G-3-14-11

THE HOTEL HOLLENDEN COMPANY (No. 11J

The complete story of this Company and the inter-company relationships is 
contained in a specific report on the Company.

Exhibit G-3-14-12 

THE BROOK8IDB MANOR COMPANY (No. 12)

Incorporated September 1, 1932—250 shares No Par Stock $500.00.
Stock held—The Land Development & Realization Company—126 shares. 

Western Reserve Properties Company—124 shares.
In 1932 The Western Reserve Properties Company owed The Guardian Trust 

Company $142,314.10, plus interest on a mortgage loan. As they were unable 
to pay and The Guardian already “long” on real estate di’d not wish to fore
close, The Brookside Manor Company was formed for the purpose of assuming- 
the liability and the underlying vacant property. Attached are copies of minutes 
making the entire transaction clear.

The Balance Sheet as of December 31, 1932, shows as Assets—Unsold LotB 
$159,267.56 and as Liabilities—Mortgages Payable, $141,675.46 and Inetrest 
Payable $40,680.72.

E x h i b i t  G-3-14-13

THE COLLEGE HEIGHTS REALTY COMPANY (No. 13)

Incorporated January 14, 1932.
250 shares no par stock $500.00.
All stock held by the Land Development & Realization Company.
During the years 1927, 1928 and 1929, The Guardian Trust Company acquired 

$62,000.00 in bonds of The Fairmount Development Company.
As the Fairmount Development Company was unable to meet the interest on 

the bonds, this Company was formed to assume the bonded indebtedness and 
underlying property.

In 1932, the Guardian Trust Company wrote down the bonds carried on its 
books from $62,000.00 to $31,000.00.

The Balance Sheet of the Company as of December 31, 1932, shows assets in 
the form of Land Contracts, Taxes, Receivables and Unsold Lots totaling 
$87,048.99 with Liabilities as follows:

Bonds Payable___________________________________________ $62,000. OO
Interest Payable_________________________________________  10,350. 3®
Taxes Payable-------------------------------- - 1 1 , 204 3$
Accrued Taxes Payable____________________________________  4, 068. 07
Capital Stock____________________________________________  500. OO
Deficit........ .......................... .................................................  1 1, 073. 80

_________  $87, 048. 99

i Bed figures.Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Exhibit G-3-14-14

THE 1761 EAST 18TH STREET COMPANY (No. 14)

Incorporated Nov. 16/28; 100 No Par Shares $500. All Shares held by The 
Land D & R. Go.

Jan. 29/30 MINUTES: Resolved to purchase the leasehold of the property at 
1761 East 18th St. from the Sheriff of Cuyahoga County for $2002.55, ana to 
borrow for such purpose that amount from the Valuation Service Company, 
giving a note therefor.

June 25/33 MINUTES: Balance Sheet Dec. 31/32 shows:

ASSETS
Cash_____ _____ _______ ___ ______ _________ ______________$2,194 06
Leasehold Estate__________________________________________  2, 002. 55

8 6 3 0  STOCK EXCH AN G E PRACTICES

$4, 196. 61

LIABILITIES
Payables_________________________________________________ $7, 188. 58
Capital Stock_____________________________________________  500. 00
Deficit.................. ......... ......... ...................................... ...........*3,491.97

$4,196. 61

INCOME Se EXPENSE 1932
Income from Rents________________________________________ $1, 545. 90
Expense__________________________________________________ 3, 498. 02
Loss........ .............. .............. ................... .............................. . 1 1, 952. 12

Jan. 25/33 MINUTES: The President at this meeting stated that there was 
no equity in the leasehold and suggested that it be surrendered.
. On December 31, 1932, this company owed The Valuation Service Company 
$3,079.17.

Exhibit G-3-14-15

THE 1874 EAST 18TH STREET COMPANY (No. 15)

Incorporated Nov. 16th, 1928; 100 no par Shares $500.
AU stock held by The Land D. & R. Co.
Jan. 29/30 MINUTES: Approve purchase of the leasehold on the property 

at 1874 East 18th Street from the Sheriff of Cuyahoga County for $2,995.69, 
said money to be borrowed from the Valuation Service Company on a note.

Jan. 25/33 MINUTES: The Dec. 31/32 Balance Sheet showed a deficit account 
of $9,337.30, and a loss for the year 1932 of $2,763.62. At this meeting, the 
President stated that there was no equity in the leasehold and suggested that 
It be given up.

On December 31, 1932 this company owed The Valuation Service Company 
$4,710.82.

Exhibit G-3-14-16

THE 2116 EAST 40TH STREET COMPANY (No. 16)

Incorporated January 24th, 1930; 100 No Par Shares $500.
All shares held by The Land D. & R. Co.
Jan. 28/30 MINUTES: Agreed to purchase leasehold of premises at 2116 

East 40th Street, from the Sheriff of Cuyahoga County for $639.47, said amount 
to be borrowed from The Vaulation Service Company on a note.

Jan. 25/33 MINUTES: The Balance Sheet as at Dec. 31/32 showed a deficit 
of $2,862.59.
1932 Income from Rentals___________________________________$1, 513. 50
Expense__________________________________________________ 3, 014 28
Loss for year______________________________________________ 1 1, 500. 78

< Bed figures.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Exhibit G-3-14-17

THE HEADLANDS REALTY COMPANY (No. 17)

Incorporated June 18,1932; 250 shares no par stock $500.00.
Entire stock held by The Land D. & R. Co.
June 20/32 MINUTES: Purpose of this company to purchase from, The Guardian 

Trust Company numerous lots, together with vendors rights under land contracts 
on certain of said lots in the Williams Murphy Company, Mentor Headlands 
Park Allotment, for the gross sum of $75,264.24. The Guardian to accept a note 
for this amount secured by first mortgage on the lots and land contracts.

Feb. 20/33 MINUTES: Balance Sheet as at December 31, 1932 shows total 
Assets of $79,120.02, including unsold lots of $64,303.40.

LIABILITIES

STOCK EXCH AN G E PRACTICES 8 6 3 1

Accounts Payable_________________________________________ $225. 00
Mortgages Payable—Guardian Trust Co______________________ 74, 623. 04
Interest Payable__________________________________________ 2, 746. 87
Taxes Payable___________________________________________  1, 846. 30
Accrued Tax Payable______________________________________ 3, 292. 16
Capital Stock____________________________________________  500. 00
Profit & Loss Deficit______________________________________  14, 513. 79

$79,120. 02
On December 31, 1931, the property purchased from The Guardian Trust 

Company by this company was oarried in the “Real Estate Owned” account of 
The Guardian Trust Company. The present balance due to The Guardian 
Trust Company on the mortgage is $74,623.04.

Exhibit G-3-14-18

INLAND LAKES, INCORPORATED (No. 18)

Incorporated July 2, 1932; 250 shares no par stock $500.00.
AU stock held by The Land Development & Realization Company.
July 7, 1932 MINUTES: Purpose of this corporation is to purchase from The 

Guardian Trust Company numerous lots, together with vendors rights under 
land contracts on certain said lots, in what is known as Punderson’s Lake Develop
ment in Geauga County, Ohio, for the sum of $28,882.16; the Guardian to accept 
the note of this corporation for the purchase price, secured by first mortgage on 
lots and contracts.

June 1, 1933 MINUTES: Balance Sheet as of March 31, 1933 showed total 
assets of $30,212.78, including unsold land (199 lots) $22,828.29. Included in 
the Liabilities were—Mortgages Payable, The Guardian Trust Company 
$28,860.07; Profit and Loss deficit on this date, $1,257.50.

Exhibit G-3-14-19

THE MEMPHIS HEIGHTS REALTY COMPANY (No. 19)

Incorporated September 1, 1932; 250 shares no par stock $500.00.
Stock held by The Land Development & Realization Company, 126 shares; 

The M. J. Herr Company, 124 shares.
September 26,1932. MINUTES Purpose to purchase from the M. J. Herr Com

pany lots and outstanding contracts on lots and all other property of the M. J. 
Herr Company; the consideration being the assumption of the mortgage indebted
ness on said company to The Guardian Trust Company, the amount being $120,222.68 
plus interest. The above lots are in the M. J. Herr Company’s Memphis Heights 
subdivision.

Further consideration is the assumption of sundry liabilities amounting to 
approximately $3,000.00.

October 25, 1932. MINUTES For further consideration to the M. J. Herr Com
pany, it is agreed that The Memphis Heights Realty Company purchase from

1 Bed figures.
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The Land Development & Realization Company 124 shares of its own stock, to 
be turned over to the M. J. Herr Company.

February 1 , 1933. MINUTES Balance Sheet as at December 31, 1932, showed 
total assets of $176,397.11, including land contracts of approximately $72,000.00, 
and unsold lots of $87,921.39.

8 6 3 2  STOCK EXCH AN G E PRACTICES

Liabilities show:
Mortgages Payable—Guardian_________________________ $120, 222. 58

Mortgage Interest Pay. “ __________________________  22, 530. 01
Profit & Loss Deficit__________________________________ 1 1, 557. 89

Exhibit G-3-14-20a

THE NOBLE-WOOD WORTH COMPANY (No. 20)

Incorporated August 14, 1931; No Par shares $500.00.
All stock held by Land Development & Realization Company.
August 20, 1931. MINUTES Purpose to purchase from the Valuation Service 

Company the following real estate: Property at 2528 Noble Road for the sum of 
$52,700.00 represented by this company’s note for 90 days—subject to a mort
gage to the Penn. Mutual Life Insurance Company of about $36,300.00.

Property at 14415 Woodworth Avenue for the sum of $13,000.00, paid by this 
company’s note for 90 days—said property subject to a mortgage to the John 
Hancock Mutual Life Insurance Company of $21,000.00.

February 20, 1933. MINUTES Balance Sheet as at December 31, 1932:

ASSETS
Cash___________________________________________________ $674. 94
Real Estate__________________________________$123, 000. 00
Less Reserve for depreciation___________________  3, 048. 71 $119, 951. 29

$120, 626. 23
LIABILITIES

Notes Payable—Valuation Service Co_______________________  $68, 388. 33
Mortgages______________________________________________  54, 000. 00
Accrued interest_________________________________________  442. 07
Accrued Taxes___________________________________________ 1, 880. 96
Capital Stock___________________________________________  500. 00
Deficit_____________ ___________ ______ _________________  4, 585. 13

$120, 626. 23
PROFIT AND LOSS

Rents Received__________________________________________ $11, 167. 28
Total Expense___________________________________________ 15, 015. 73

Loss for 1932____________________ ________ _________  > $3, 848. 45

Exhibit G-3-14-20b 
This company acquired its properties from The Valuation Service Company, 

and the only inter-company account on its books is the Notes Payable to The 
Valuation Service Company of $68,388.33. However, the books of The Guardian 
Trust Company show that the Noble-Woodworth Company had also taken over 
a loan of $12,013.16 in the name of L. E. Cohen. This was taken over on fore
closure. It should be placed on the books of The Noble-Woodworth Company.

Exhibit G-3-14-21a

THE RI-MAY REALTY COMPANY (No. 21)

Incorporated August 14, 1931; 250 Shares No Par Stock $500.00 
All shares owned by the Land Development & Realization Company.
August 21, 1931 Minutes: Purpose to purchase from the Valuation Service 

Company 8 parcels of real estate in the Richmond-Mayfield Company’s Cleveland 
Heights Boulevard Subdivision, for the consideration of assuming the mortgage 
indebtedness against these 3 parcels owing to the Guardian Trust Company, viz:

> Red figures.
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Parcel No. 1_____________ ___________________ ____ _______ $25, 024. 70
Parcel No. 2. . . __________________________________________________________________________  10, 815. 00
Parcel No. 3_______________ ___ _____ ______ ______________  45, 67& 37

STOCK EXCH AN G E PBACTICES 8 6 3 3

Also, to purchase from the Valuation Service Co. 6 Sublots in J. L. Free Land 
Company’s Crown Point Subdivision, for a total of $12,895.07, to be paid by 
note. These 6 lots were sold to 6 different individuals, consideration being 
promissory notes for the exact amount of the purchase price.

January 17, 1932. Minutes: Agree to purchase from the Guardian Trust Com
pany numerous lots together with vendors rights under land contracts, on certain of 
said lots in the Richmond-Mayfield Land Company’s Cleveland Hts. Subdivision 
and the J. L. Free Company’s Crown Point Subdivision, for the gross sum of 
$47,481.58—to be paid by notes of this corporation for the total purchase price, 
said notes secured by first morgtages.

February 20, 1933 Minutes: Balance Sheet as at December 31, 1932 shows 
total Assets of $155,878.31, which includes real estate—unsold lots $144,026.02.

E x h i b i t  G-3-14-21b

L IA B IL IT IE S

include notes payable to the Valuation Service Co. amount #12,895.07; mortgages 
payable to Guardian Trust $121,470.60; Profit & Loss deficit $12,467.62. The 
deficit is almost entirely made up of taxes and interest.

The following is a summary of inter-company balances on this account:

Due to Guardian Trust Co. Real Estate Loan_________________ $47, 209. 04
Due to Guardian Trust Co “ “ “ _________________  74, 261. 56
Due to Valuation Service Co________________________________ 12, 895. 07
Due to Land Development & Realization Co__________________  1, 810. 00
Interest Accrued, due to Guardian Trust Co. Approx____________ 5, 000. 00

The properties acquired by this company from The Valuation Service Company 
were acquired in foreclosure from the loans of The Richmond-Mayfield Company 
and the J. L. Free Company.

E x h i b i t  G-3-14-22

T H E  R IV E R S ID E  M A N O R  C O M P A N Y  (No. 22)

Incorporated June 5, 1931; Capital Stock 200 shares No Par Value $500.00.
All stock owned by The Land Development & Realization Company.
June 24, 1931 Minutes: Purpose to accept from the Valuation Service Company 

certain real estate in the Manor Realty: Company’s Riverside Manor Subdivision, 
title to which The Valuation Service Company now holds; subject to the certain 
certificate of equitable interest for the benefit of The Guardian Trust Company, 
and that this company accept from The Valuation Sendee Company an assign
ment of all the land contracts covering the sale of sublots in said real estate; 
that this company accept the trust set forth in said certificate of equitable interest 
as Receiver to said Valuation Service Company.

The amount of The Guardian Trust Company’s interest amounted to $66,
810.86, plus interest on March 21, 1931.

February 20, 1933 Minutes: The Balance Sheet as at December 31, 1932 shows 
total Assets of $73,645.81, which includes land contracts, unsold lots, etc.

The Liabilities held by Guardian include Certificates Payable $64,410.86.
The Deficit is $4,173.37.
The Income and Expense Statement shows:

Income__________________________________________________ $3, 460. 13
Expenses_________________________________________________  7, 776. 04

Loss for 1932 1 4,315.91
The only inter-company account with this company is amount due to The 

Guardian Trust Company on a certificate payable of $64,410.86. This actually 
is an assumption of hability for taking over the property under the certificate. 
It is on the books of The Guardian Trust Company in the Investment Account.

'  Bed flgures.
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Exhibit G-3-14-23

THE SEVERN PARE REALTY COMPANY (No. 23)

Incorporated November 28, 1931; 250 Shares No Par Stock $500.00.
Stock held by The Land Development & Realization,Company, 126 Shares; 

The Taylor-Mayfield Company, 124 shares.
August 10, 1932, MINUTES: Purpose to acquire all the property of the 

Taylor-Mayfield Company as follows:
1 . Lots in Severn Park allotment subject to Mortgage in the Guardian Trust 

Company.
2. Morlev-Essex Halls Apartment, subject to mortgage to the New York Life 

Insurance Co.
3. Barclay Courts Apartment, subject to mortgage to the Mutual Benefit Life 

Insurance Company.
4. Sublot #29, subject to mortgage to S. Ulmer and Sons.
5. Items 2, 3, and 4—also subject to Mortgage due to The Guardian Trust 

Company.
6. Taxes and Assessments.
This company agrees to issue 124 shares of its own stock to the Taylor-Mayfield 

Company in consideration of the above transfer of assets.
February 20, 1933, MINUTES: These Minutes show that the Annual reports

8 6 3 4  STOCK EXCH AN G E PRACTICES

were presented, but are not available in the Minute Book. We shall have to 
obtain them elsewhere.
December 31, 1932: Balance in Guardian Mortgage____________$353, 982. 25

Interest approximately__________________  62, 000. 00
This is Balance in original Loans to Taylor-Mayfield Company: May 16, 1927 

for $550,000.00, October 2, 1930 for $11,000.00.

Exhibit G-3-14-24

THE SHORE DEVELOPMENT COMPANY (No. 24)

Incorporated June 18, 1931; 250 No Par Shares $500.00.
All stock owned by The Land Development & Realization Company.
June 18, 1931, MINUTES: Purpose to purchase from the Russell-Arrowhead 

Company property in the Arrowhead Beach allotment, and as consideration to 
assume the mortgage to The Guardian Trust Company in the amount of approxi
mately $135,000.00; and also to assume and carry out the liabilities and obligations 
of the Russell-Arrowhead Company to persons holding land contracts on the 
above property. ~

January 12, 1932, MINUTES: Loss to December 31, 1931, $1,310.76.
January 10, 1933, MINUTES: Balance Sheet as at December 31, 1932 shows 

total Assets of $138,599.60, including unsold lots $112,080.41.

liabilities

Mortgage Loan, Guardian Trust___________________________  $109, 446. 73
Interest Payable_________________________________________ 21,055. 68
Deficit.......... .............. ---------------------------- *3,032.62

Exhibit G-3-14-25

THE STATEN HEIGHTS REALTY COMPANY (No. 25)

Incorporated June 16. 1932; 250 shares No Par stock $500.00.
All stock owned by The Land Development and Realization Company.
June 20, 1932, MINUTES: Purpose to purchase from The Guardian Trust 

Company numerous lots together with vendors rights under land contracts on 
certain lots in J. Roy Taylor’s Staten Heights’ Subdivision, for the gross sum 
of $259,851.94; payment to be made by mortgage note of this corporation to The 
Guardian Trust Company.
► February 20,1933, MINUTES: Balance Sheet as of December 31, 1932 shows 
total Assets of $262,273.73, which includes unsold land of $244,457.55.

Liabilities include: Mortgages Payable Guardian $259,433.46; Interest Payable 
$8,220.74; Deficit $10,259.84. Most of the deficit arose from interest and taxes.

1 Red figures.Digitized for FRASER 
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(Exhibits G-3-15a through G-3-16b face this page)

Exhibit G-3-16

JUNUTES OF A SPECIAL MEETING OF THE BOABD OF DIRECTORS OF THE NEW ENG
LAND COMPANY HELD AT THE OFFICE OF THE GUARDIAN TRUST COMPANY, 623
EUCLID AVENUE, CLEVELAND, OHIO, FEBRUARY 16, 1933.

A Special Meeting of the Board of Directors of The New England Company 
was held in the office of The Guardian Trust Company, 623 Euclid Avenue, Cleve
land, Ohio, on Wednesday, February 15, 1933, at 10:00 o’clock A. M., pursuant 
to a written waiver of notice of said meeting signed by each Director.

Present: Messrs. J. A. House, H. C. Robinson, H. P. McIntosh, Jr., W. R. 
Green and R. P. Sears, being the entire Board.

Minutes of a Special Meeting of the Board of Directors of this Company held 
February 9, 1933, were read and on motion approved. Likewise the actions re
corded in said Minutes are hereby ratified, affirmed and approved.

The President referred to action by this Board of Directors, as recorded in the 
Minutes of its Meeting held on February 7, 1933, authorizing and directing the 
Officers of this Company to subscribe and pay for up to $1,200,000.00 face value 
of Capital Stock of a new mortgage and security corporation, which has since 
been incorporated under the name of the Western Reserve Morgage Company.

He stated the purposes in calling this meeting were to report further action 
relative to said Capital Stock subscription, to take action relative to purchasing 
from The Guardian Trust Company notes and mortgages with which to pay for 
said subscriptions, to take further action relative to pledging to The Guardian 
Trust Company additional securities on this Company’s note to The Guardian 
Trust Company, to give consideration to selling to The Guardian Trust Company 
certain notes ana mortgages recently purchased by this Company from The Vcela 
Building and Loan Association of Cleveland, and the application of any proceeds 
realized from such proposed sale.

Mr. Robinson reported that said The Western Reserve Mortgage Company 
has been duly incorporated and is now ready to receive signed subscriptions for 
and payments toward its Capital Stock.

On motion made, seconded and unanimously carried, the following resolutons 
are hereby unanimously adopted, viz:

Whereas, The New England Company has subscribed to the Capital Stock of 
The Western Reserve Mortgage Company and has agreed to pay for the 5,000 
shares so subscribed the sum of $100.00 per share; and

Whereas, this Company has signed the subscription agreement with The 
Western Reserve Mortgage Company to the effect that this Company will pay 
for 5,000 Common Shares of said Company and may presently increase said sub
scription to a total of 12,000 shares with an aggregate par value of up to $1 ,200,
000.00; and

Whereas, it is to the mutual interests of this Company and The Western 
Reserve Mortgage Company that said subscription or subscriptions be paid by 
this Company selling to said Mortgage Company various notes and mortgages; 
and

Whereas, in order to carry out the foregoing transaction it is to the interest 
of this Company to purchase notes and mortgages in an amount adequate to pay 
for said subscription or subscriptions;

Exhibit G-3-17

Now, therefore, be it besolved. That the Officers of this Company are 
hereby authorized to purchase from The Guardian Trust Company the notes 
and mortgages shown in the schedule attached hereto, marked Exhibit “A”, 
and made a part hereof and they are authorized to pay said Trust Company for 
said mortgages the sum of $1 ,200,000.00; and

(Original “Bill of Sale”, also “Assignment of Mortgages l” with W. R. Green, 
Treas., $1,198,319.74.)

Be it further resolved, That the Officers of this Company be and they are 
hereby authorized upon the acquisition of the within referred to notes and mort
gages to transfer the same by proper instrument or instruments inpayment of the 
subscription of this Company to the Capital Stock of the said Western Reserve 
Mortgage Company.

On motion made, seconded and carried, the following resolutions are hereby 
unanimously adopted, viz:

STOCK EXCH AN G E PEACTICES 8 6 3 5

> A carbon copy of the "assignment” is in my flies.
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Whereas, The Guardian Trust Company desires to have pledged to this Com
pany’s loan of $1,200,000.00, authorized by this Board of Directors in the Minutes 
of its Meeting on February 7, 1933, not only the stock of The Vincent Building 
Company and Western Reserve Mortgage Company referred to in said Minutes 
but also to have pledged to said loan certain notes and mortgages which this 
Company recently purchased from The Vcela Building and Loan Association of 
Cleveland; also that there be pledged all the notes and mortgages now in the 
possession of the Custodian for the Reconstruction Finance Corporation for 
account of this Company that have not or will not be used in paying for 5,000 
shares Common Capital Stock Western Reserve Mortgage Company for which 
this Company has subscribed—the unpaid balance of such unused notes and mort
gages being approximately $698,369.43;

Therefore, be it eesolved. That in addition to the stock of The Vincent 
Building Company and Western Reserve Mortgage Company there be also pledged 
to The Guardian Trust Company as part collateral to this Company’s loan of 
$1,200,000.00, the notes and mortgages which this Company recently purchased 
from The Vcela Building and Loan Association, which notes and mortgages at 
present are in the name of The Guardian Trust Company, as Trustee for The 
New England Company; and

Be it further resolved, That there be pledged to The Guardian Trust Com
pany all the notes and mortgages now in the possession of the Custodian for the 
Reconstruction Finance Corporation for account of this Company that have not 
or will not be used in paying for 5,000 shares Common Capital Stock Western 
Reserve Mortgage Company for which this Company has subscribed—the unpaid 
balance of such unused notes and mortgages being approximately $698,369.43; 
and
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The Guardian Tbust Company: Guardian Securities Co. Stock Market 
Activities—J. H. Winchester

S Q U IR E , S A N D E R S  & D E M P S E Y  

[Copy]
July 6, 1927.

J. O. Eaton, Esq.,
Otis & Company, Cuyahoga Building, Cleveland, Ohio,

In re: Inland Investors, Inc.
Dear Sir: We report to you as follows with respect to the organization of 

Inland Investors, Inc.
1. Incorporation. The certificate of incorporation prepared by us and ap

proved by Mr. Inglis was filed in the office of the Secretary of State of Delaware 
on June 23, 1927. We supplied to Mr. Rockwood several certified copies of the 
certificate of incorporation.

2. Organization. The incorporators held the first meeting in Delaware on 
June 24, 1927, adopted a code of by-laws which we had prepared and elected the 
following as directors:

J. O. Eaton 
J. Arthur House 
H. C. Robinson 
Floyd Anderson

• Paul J. Bickel
While the by-laws provide for seven directors, two places were left vacant.

The directors met at your office on June 24, 1927 and organized by the election 
of the following officers who are now serving as such:

President, J. O. Eaton 
Vice-President, H. C. Robinson 
Secretary, W. R. Green 
Treasurer, W. R. Green 

We understand that when Mr. Inglis returns to the City he is to be substituted 
for Mr. Eaton as President.

The corporation has designated as its Ohio office the office of Otis & Company. 
The directors authorized a contract with Otis & Company for the sale by the 

latter of 40,000 shares of stock at $52.50 per share for a commission of $2.50 per 
share. Subscribers to the shares are to pay fifty per cent with the subscription,
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twenty-five per cent by September 1 and twenty-five percent by November 1 . 
The contract provides that if Otis & Company ao not obtain subscriptions for 
the whole number of shares by November 1, then on that date they are to sub
scribe for the remaining shares themselves.

The directors have provided that the capital liability of the corporation will 
be $50 for each share issued and subscribed for.

The Guardian Trust Company has been appointed transfer agent and we have 
delivered to it an executed certificate of appointment.

The Otis Safe Deposit Company has been appointed registrar and we have 
delivered to it an executed certificate of appointment.

The directors authorized the corporation to pay franchise fees to the State of 
Ohio on the same basis as a domestic corporation in order that the shares of 
stock of this corporation held by Ohio residents be not subject to the Ohio per
sonal property tax.

Mr. Inglis and Mr. F. F. Prentiss were elected as the two additional directors 
and thereupon the directors were classified as follows:

(H. C. Robinson 
Richard Inglis 
J. O. Eaton

To serve until the annual meeting to be held in 1929____ jjj Arthur Elouse

To serve until the annual meeting to be held in 1928____ {l^d^Ajadeiwm

The stockholders amended the by-laws as originally adopted so as to provide 
in effect that the members of the executive committee should receive for their 
services sums not exceeding five per cent of the annual net profits and that the 
directors may provide a fixed sum to be payable to each director for attendance 
at a meeting.

3. Blue Sky Law. We endeavored to have the issue and sale of the stock 
exempted under the Ohio Blue Sky Law but the Department refused the exemp
tion. It was held that in view of the fact that the stock was to be sold in install
ments Otis & Company could not claim that they were purchasing and paying 
for it in cash before offering it for sale. We think that the ruling of the Depart
ment is correct. Mr. Rockwood accordingly filled out form 5 which calls for 
certification of the stock. The examiner for the Department was at your office 
and also at our office to see the original papers relating to the corporation. We 
have seen his report and it is not adverse to certification.

At the time of dictating this letter we have not heard from the Department, 
We expect to do so during the day.

4. Circular. We examined and approved subject to slight changes proof No. 3

Exhibit G—17-lc

of the circular which your company prepared. If you wish, we will o. k. the final 
proof.

5. Certificate of subscription. We prepared a certificate of subscription to be 
issued to subscribers to stock. In the form originally prepared by us we assumed 
that the Secretary of the Company would sign the certificates. The Guardian 
Trust Company suggested that the certificate be signed by it. We therefore 
made an appropriate change so that the certificate will appear to be signed as 
follows:

Inland Investors, Inc.,
By The Guardian Trust Company, Depositary.

By---------
Assistant Secretary.

The Guardian Trust Company is fully equipped to look after the issuing and 
transfer of these certificates. We assume that you have no objection to this 
change.

The Guardian Trust Company will also look after the printing of the certifi
cates. We would suggest that you advice The Guardian Trust Company as to 
the approximate number of certificates that are to be prepared.

6. Contract with The Guardian Securities Company. At your request we 
prepared a form of contract between your company and The Guardian Securities 
Company under which the latter will underwrite the sale of 10,000 shares out of

STOOK EXCH AN G E PEACTICES .8 6 3 7

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



the 40,000 shares which you have undertaken to sell. We read this agreement to 
you over the telephone and have sent it to Mr. House for signature by The 
Guardian Securities Company. A copy of the agreement is enclosed for your 
files.

7. Stock certificates. In view of the fact that the stock will be sold and 
payable in installments the certificates will not have to be issued at this time. 
We would suggest, however, that they be printed. Please advise us whether 
you will look after this or if you wish us to do so. A copy of the proposed stock 
certificate is enclosed.

8. Foreign corporation law. It will be necessary for the corporation to comply 
with the foreign corporation law of Ohio. We are looking after the filing of the 
proper form.

9. Corporate Seal. We delivered one corporate seal which we had ordered to 
your Mr. Rockwood. We are placing an order for an additional seal which we 
will deliver to Mr. Green.

10. Remaining matters, (a) Certification of sale of stock by Ohio Blue Sky 
Department which are are now awaiting; (b) Compliance with foreign corpora
tion law which we are looking after; (c) printing of stock certificates as to which 
we should like instructions; (d) Completion of corporate record book which is in 
our hands and which we will later deliver to Mr. Green as Secretary; (e) Printing 
of certificates of subscription. This is being looked after by Mr. Force of The 
Guardian Trust Company; (f) Final proof of circular; (g) Substitution of two 
permanent directors to take the place of Mr. Anderson and Mr. Bickel who are

Exhibit G-17-ld

now on the board so as to make a quorum possible during the absence of certain 
of the other directors. The resignations of these temporary directors are in the 
corporate minutes book and can be acted upon at any time, (h) The original 
ten shares of stock subscribed for by the incorporators now stand of record in 
the names of Mr. Eaton and Mr. Anderson. Since they are included in the
40,000 shares to be sold by Otis & Company, we will look after proper transfers 
thereof to Otis & Company.

If we have overlooked anything which needs attention at this time, please 
advise us.

Yours very truly,
S. S. & D.

PJB:KTW
Copy to Messrs. Robinson, Green and Inglis.
P. S.—Since dictating the above you have been informed by the Blue Sky 

Department that the stock has been properly certified.
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Squire, Sanders & Dhmpsey,
July 7, 1927.

In re: Inland Investors, Inc.
J. O. Eaton, Esq.,

Messrs. Otis & Company,
Cuyahoga Building, Cleveland, Ohio.

Dear Sir: Referring to telephone conversation today with respect to issuing 
certificates of subscription we would advise that the following procedure be 
followed:

When and as you make sales of shares you will receive from the subscribers an 
amount equal to fifty per cent of the subscriptions, namely: $26.25 per share, the 
remaining part of the subscription price being payable in two installments of 
twenty-five per cent each on September 1 and November 1, respectively. Out of 
the first fifty per cent payment you deduct your commission of $2.50 per share 
and thereupon deposit the remainder of the funds with the Guardian Trust Com
pany. The board of directors of the corporation have passed a resolution 
appointing The Guardian Trust Company its depositary. Thereupon The 
Guardian Trust Company as depositary will issue to you or your nominee certifi
cates of subscription evidencing the payment of fifty per cent and the obligation 
of the subscriber to pay the remaining installments. Mr. Force will handle 
this matter on behalf of The Guardian Trust Company. The certificates of

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



subscription have been approved as to form by the directors of Inland Investors, 
Inc., and by Mr. Force. Mr. Force will look after the printing of the certificates. 
You should inform him as to the number desired. The deposited funds will, of 
course, belong to Inland Investors, Inc., and will be subject to its check.

The ten shares of stock subscribed for by the original incorporators but not 
paid for have been assigned to Otis & Company who now own such ten shares 
for which they are indebted to the corporation in the net amount of $50 per share. 
These ten shares constitute part of the 40,000 shares which you have undertaken 
to sell and you will obtain certificates of deposit for them upon making deposit 
of the fifty per cent payment just as in the case of any other shares.

We have in our possession a duplicate seal which we can deliver to The Guardian 
Trust Company or any one that will have need for it.

Mr. Rockwood advises us that he will look after the printing of the stock 
certificates. '

In filling out the foreign corporation forms required by the laws of the State of 
Ohio we have taken tho liberty of designating Mr. W. R. Green as the statutory 
agent of the corporation on whom process may be served in any suits in this state. 
He has duly accepted.

Yours very truly,
Squibb, Sanders & Dempsey.

PJB.KTW 
Copy to
Messrs. C. H. Force,

W. R. Green,
Harry Hillman.
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Cleveland, Ohio,

July, 1927.
Otis & Company,

Cleveland, Ohio.
Dear Sibs: Your company has entered into a contract with Inland Investors, 

Inc., wherein your company undertakes on the terms and conditions in such 
contract provided to procure purchasers for 40,000 shares of stock of such corpo
ration at the gross price of $52.50 per share out of which the corporation agrees 
to pay you a commission of $2.50 per share. This is to evidence the agreement 
between your company and our company as follows:

You will reserve 10,000 shares of such stock for sale by our company. Our 
company at its own expense hereby undertakes to procure purchasers for such
10.000 shares at the same price and on the same terms as in the case of sales made 
by your company. The entire commission of $2.50 per share in respect to such
10.000 shares will be paid to our company. In the event that by November 1, 
1927, we shall not have procured subscriptions for said entire amount °f 10,000 
shares then our company itself will subscribe therefor.

If this correctly expresses our agreement, kindly evidence the same by signing 
below.

Yours very truly,
The Guardian Securities Company,

Acceptance:
The foregoing is hereby agreed to.

Otis & Company, 
By---------

Exhibit G-17-4

40,000 Shares—Inland Investors, Inc.

(No Par Value)

The Guardian Trust Company, Cleveland Transfer Agent.
The Otis Safe Deposit Co., Cleveland, Registrar.
The Company has agreed to pay such franchise taxes in Ohio as will, in the 

opinion of counsel, under the present Ohio statutes, exempt the holder from listing 
this stock for taxation as personal property in Ohio. Dividends on this stock 
are exempt from the present normal Federal Income Tax.
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C A P IT A L IZ A T IO N

Common stock: Authorized, 100,000 shares; to be outstanding, 40,000 shares.
Inland Investors, Inc., incorporated under the laws of Delaware, has been 

organized as an investment company and as such will have power to buy, sell and 
underwrite securities. It will invest in securites approved by its Board of Direc
tors and subject to restrictions set out in the By-Laws of the Company which 
will provide, among other things, as follows:

(а) The Company shall not invest in stocks of corporations organized in coun
tries other than the United States and Canada;

(б) The Company shall not invest in stocks of corporations unless such cor
porations (or their predecessor, constituent or subsidiary corporations) shall 
have been in business for a period of at least three years and shall have paid 
dividends in not less than three years upon the class of stock in which it is pro
posed to invest (or upon any class of stock for which the stock in question may 
have been exchanged;

(c) The Company shall not invest more than ten per cent (10%) of its capital 
and surplus in the stock of any one corporation nor more than twenty-five per 
cent (25%) of such capital and surplus in the stock of corporations whose principal 
operations belong to the same particular line of industry or business;

(d) The Company shall not invest in the stock of any corporation if thereby 
the Company would become the owner of more than twelve and one-half per 
cent (12$%) of the then outstanding voting stock of such corporation;

(e) The Company shall not become indebted in an amount exceeding in the 
aggregate forty per cent (40%) of its assets at the time such indebtedness is 
incurred.

Subject to the foregoing, the Directors of the Company shall have absolute 
discretion in the employment of the Company’s funds and may deposit such 
funds in any bank and may deal with any bank, firm or corporation in which 
any of the Directors or Officers may be interested or employed.

m a n a g e m e n t

The Board of Directors will include Messers. J. O. Eaton, J. Arthur House, 
Richard Inglis, H. C. Robinson and F. F. Prentiss. Subject to the Board of 
Directors, an Executive Committee, chosen from members of the Board, will be 
in active charge of the Company’s funds. The Executive Committee will serve 
without compensation other than five per cent of the annual net profits of the 
Company. No shares of stock are being issued for management or as a bonus, 
and each share to be presently outstanding will be fully paid for.

D IV ID E N D  P O L IC Y

The By-Laws will provide that the Directors may declare a dividend, semi
annually, of so much of the net profits as they shall deem expedient after carrying 
Ĵ oth of the net profits of the preceding half year to its surplus fund until the same 
shall amount to 20% of its paid-in capital. It is believed that dividends during 
the first year can be paid at the rate of from $2 to $2.50 per share.

G E N E R A L

The investment company is rapidly taking an important place among the finan
cial institutions in this country, after having been for many years in successful 
operation in Europe. It affords to a small investor an opportunity for diversify
ing his risk and to the inexperienced or preoccupied investor the benefit of what
ever training and experience the management can afford. Investors of large 
means and great experience quickly appreciate its benefits in relation to inherit
ance and income taxes, and the thirfty find in it a means to share not only in the 
distributed earnings of industry, but in that increase of corporate wealth which 
is so apparent at this time.

Inland Investors, Inc., is an example of the simplest form of such investment 
company. There is but one class of stock, each share of which carries full voting 
rights and participates eqully in the losses and profits of the Company. Neither 
the founders nor the directors of the Company reserve any powers of perpetuating 
their control. Any changes which experience may dictate, either in corporate 
organization, compensation of the management, or the restrictions surrounding 
the investment of its funds, may be made only at the will of the shareholders.
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'We offer this stock, when, as and if issued and accepted by us and subject to 
the approval of counsel, Messrs. Squire, Sanders & Dempsey, of Cleveland. It 
is expected that delivery will be made in the form of subscription certificates.

Price $52.50 Per Share.
50% now payable, 25% payable September 1, 1927, and 25% payable Novem

ber 1, 1927.
This Guardian Securities Company,

Cleveland, Ohio.
Statements given herewith, while not guaranteed, are obtained from sources we 

consider to be reliable. July 1927.
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Name, Inland Investors, Incorporated, address, c/o The Guardian Trust Company; par value, no par; class, capital stock; due,---;
callable,---- ; div. or int. dates,---- ; transfer agent, The Guardian Trust Company; registrar, The Otis Safe Deposit Company; where
held,---- ; rate---%, payable a t---- .

E x h ib it  G -1 7 -5 a

Date
1927 Bought of or sold to—

Par or shares

Cert. No. Price Bought Sold O n hand
D r. C r. Balance

Ju ly  19
19
20 
20 
20 
20 
20 
21 
21 
21 
21 
22 
22 
22 
23 
27 
27 
27 
27
27
28 
28 
28

Guardian Tru s t Co___
F . 8. M cGow an.......... .
Guardian Tru s t Co___
C . C . B o lto n ...............
Guardian Tru s t Co___
Atlee Pomerene____. . .
Geo B . Johnson______
Guardian Tru s t Co___
F . F  Prentiss................
B . R . Michael________
E . A , Petrequin............
Guardian Tru s t Co___
S M . Bond___________
L .  T .  1043........................
Guardian Tru s t Co___
Em m a J . W hite ly____
Suzanna M ills ................
Frank M oran.................
A n n  Clyne......................
M rs Laura Pomerene.
Guaidian Tru s t Co____
John A  Ifling_________
M . D . Custer.................

60%

'36%
16%

50%
50%
60%

50%
56%

50%
50%

$23.
26
23
26
23.
26.
26
23
26
26.
26
23.
26
26
23.
26.
26
26.
26.
26
23
26.
26.

100
“266'
110

*610*

205

"2,"666‘

250

100
200
100
10

400
10

200
200

5

25
10
5
5

100
200

50

100
0

200
0

110
10
0

610
210
200

0
205

5
0

2,000
1,975
1,965
1,960
1,955
1.855 
2,105 
1,905
1.855

$2,375 00

‘“i'moo
■'2,'6ii“50

$2,625.00

14,487.50

5,250.00

2,625.66
262.50

4,868.75

“47,"moo'

10,500.00
262.50

5,250.00

5,250.00
131.25

5,937.50

656.25 
262 50
131.25
131.25 

2,625.00

5,250 00 
1,312.50 $40,006.25
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E x h ib it  G -1 7 -5 b

Interest or dividend record

Date Par or
shares Amount Date Par or Amount Date Par or Amount Date Par or

shares Amount

Date
1927

Par or shares

Bought of or sold to
Cert.
no. Price Bought Sold On

hand

D r. C r. Balance

Ju ly  28 
30

1,855
2.055 
2,265
2.155
2.055
2.155

$40,006.25
23.75 200 $4,750 00 

4,750.00Aug. 2 
2

23.75 200
50% 26 25 100 2.625 00

2.625 002 50% 26.25 100
2 23 75 100 2,375.00
2 60% 26 25 100 2.055 

2,135 
2,115 
2,065
2.055 
2,145 
2,095
2.055
2.155
2.055 
2,180
2.055 
2,455
2.055
2.155
2.055

2,625.00
5 Guardian Tru s t Co_____ 23.75 80 1,900 00
5 50% 26.25 20 525.00
5 26.25 50 1,312.50

262.505 50% 26 25 10
8 23.75 90 2,137.50
8 50%

50%
26 25 50 1,312.50

1,050.008 26.25 40
9 23.75 100 2,375 00
9 50% 20 25 100 2,626.00

11 23.75 125 2,968.75
11 L  P. Gallagher................. 50% 26 25 125 3,281.25
16 23 75 400 9,500.00
16 G . G . Wade....................... 50% 20 25 400 10,500.00
23 23.75 100 2,375.00
23 50% 20.25 100 2,625 00 41,768.75

E x h i b i t  G-17-5c

Name, Inland Investors, Incorporated; address, --  . .
Class,---- ; Due,---- ; callable, ----; div. or int. date’s,
agent,---- ; registrar, ----; where held,---- ; rate, —

par value
j transfer 

-M, payable at

Date
1927

Par or shares

Bought of or sold to— Cert
No. Price Bought Sold On

hand
D r. C r. Balance

Aug. 31 
31

$41,768.75
$26.25 5 $131 25 

100,200.00

31 T o  set up employes notes 
for purchase of 2,004

2,004
31 T o  set up Sept. 1 and Nov.

$53,812 50 
7,050.0031 2,300.00

Sept 2 
14

75% 39 375 10 36 393.75
36 875 64 100 2,360.00

14 75% 39 375 100 0 3,937.50 

603 75
14 T o  reverse entry 11/1 pay’t.

0 275.00
14 G  T .  Co 36 875 

39 375

100 100 3,687.50
14 Eureka Security Fire and

75% 100 0 3,937.50 525.00
16 G . T  Co................................. 36 875 10 10 368 75
16 75% 39 375 10 0 393 75
20 G  T .  C o ................................. 36.875 4 4 147.50
20 75% 39 375 4 0 157 50 560.00
26 G  T .  C o ................................. 36 875 200 200 7,375.00
26 75% 39 375 200 0 7,875.00 1,060 00
27 G . T .  Co................................. 36 875 30 30 1,106.25
27 75%

75%
39 375 26 787 50

27 39.375 10 0 393 75 1,135.00
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E x h ib it  G -1 7 -5 d

Interest or dividend record

Date Par or Amount Date Par or
shares Amount Date Par or

shares Amount Date Par or
shares A monnt

Date
1927

Par or shares

Bought of or sold to
Cert.
no. Price Bought Sold On

hand

D r. C r. Balance

Sept. 29 
29
29 
80
30

Oot.

Bro’t  forward_________
G . T .  C o ......................................
A . M . H e r m a n ............ ..........
G . T .  C o ......................................
W . Lewis Yoemans__________
T o  Profit a/c.— _____ _______
G . T .  Com pany_______ _____
Hom e Bkg. Co., St M arys, O.
I .  L .  Porter__________________
M a ry  Louise K oval_________
Eugene N .  Fisher___________
G . T .  C o____________________
E .  B . M ille r...............................
M rs. M innie B . West......... . . .
G . T .  Co......................................
M rs. Elizabeth Sowers______
M . J .  O ’Donnell_____________
W m . Willson_________ ______
Mortim er L .  Steuer_________
G . T .  C o .....................................
G u y  C . M yers______________
G . T .  C o ......................................
F .  E .  Harris____________ ____

E .  K in g__________ ____

75%

76%

$36,875
39.375 
36.875
39.375

$368.75
$1,135.00

75%
75%
75%
75%

75%
75%

75%

100%

36 875
39.375
39.375
39.375
39.375 
36 875
39.375
39.375
36.875
39.376
39.375
39.376
39.376
36.875 
39.375 
50 
62.60 
62.60

42

75

440

200

100
300
20
20

200

42
22
12
2
0

75
50
0

440
340

40
20
0

200
0

60
10

921.88

i’mso
1,548.75

$393.75

984.38

1,160.00

i,"222."50

2,765.63

16,'m oo

787.50
393.75
393.75 
78.75 105.00

984.38
1,968.75 292.50

7,375.00

8,‘666.'66

3,937.50
11,812.50

787.50
787.50

7,"875r6o
1,392.50

i'mso
2,626.00

625.00 2,042.60

E x h i b i t  G-17-5e
par value, -Name, Inland Investors, Inc.; address, — , _ 

due, ---—; callable, div. or int. dates,---- ^transfer agent,
class, -

where held, ■ rate---- %, payable at
registrar,

Date
1927 Bought of or sold to

Par or shares

Cert.
No. Price Bought Sold ,° £ j

D r. C r. Balance

Oct Bro’t  forward_______
G . T .  C o .................................
Minnie L . Slegrist_________
E v a  M . Oakes____________
G . T .  C o ................................. .
M y ra  L .  Gibbs____________
M rs. Lena B . Cham p.........
G . T .  C o__________________
P . L .  Grove_______________
G . T .  C o .................................
Miss Isabel R . Cooper_____
M rs. R . Jane Barnes______
G . T .  Co.................................
H  H  Sharp................ ..........
W m . E .  W ard_______ ____
G . T .  Co.................................
F . A . Woodard____________
A . D .  Brooks______ ____ ...
G . T .  C o .................................
H .  B . Pearce________ ____ _
Olive T .  and Chas. C  Gipner
M rs. Helen M . Turreff____
M ax Fried_______________ _

$36,876
39.375
39.375 
36.875

26

35

75%
36.875
39.375
36.876
39.375
39.375 
36.875
39.375 
39 375 
50
52 60
52.60 
50
62.60 
62.60

50

110

75

100
10

75

26
10
0
35
10
0
50
0

10
5
0

110
10
0
75
50
0
75
65
45
20
0

$921.88

1,290.63

$590.63
393.75

$2,042.60

2,"i65.‘65

1,843.75

"368.‘ 76

984.38
393.75

1,968.75

2,192.50

2̂317.*56

4,056.25

§,'750."60

'§,'760766

196 88 
196.88

3,937.60
393.75

1,312.60
2,626.00

2,342.50

*805:66

626.00
1.050.00 
1,312.60
1.060.00 2,992.50
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STOCK EXCH AN G E PBACTICES 8 6 4 5

E x h i b i t  G-17-6f 
Interest or dividend record

Date Par or 
shares Am ount Date Par or 

shares Am ount Date Par or 
shares Am ount Date Par or 

shares Am ount

Date Bought of or sold to—
Par or shares

Cert.
no. Price Bought Sold On

hand
D r. C r Balance

1927 
Oct. 28 

28 
29 
29 
31 
31 
31 
31

N o v. 1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
2

G . T .  O o .............................
P . J . E m ery____________
G . T .  C o .............................
A rth ur J .  K rantz_______
G . T .  C o .............................
C . C . Bolton___________
M rs. M a ry  T .  E m e r y . . .
T o  Profit %........................
Th e  Guardian T r .  C o . . .
Irving C . Bolton________
M rs  Birdie B . Herzog__
M ax M yers_____________
Home Banking C o...........
P . A . Woodard_________
A . L  Stone_____________
Bertha W . Johnson_____
Guardian Tru s t Co______
D . P . Osterling^______ ____
Farmers N a tl. B k ., Salem,

0............... ........ .
C . P . Foss...............................
Joseph Patterson__________
W . H .  M iller.........................
I .  D .  Cohen______________

$60.00
52.50
50.00
52.50
50.00
52.50 
52.60

16

100
'200

50.00
52.50
52.60
52.50
62.50 
62 50
62.50
62.60
50.00
62.50

62.50 
62.60
52.50
52.50
55.00

452

2.723
2.723

15

100
100
100

100
100
100
40
10

100
2

"ioo
20
20
20
85

100

16
0

100
0

200
100

0

$750
'5, 660'

452

10,000

Two

0
2,723
2,623

136,160

2, 
2,478 
2,378

$787.50 $3,030.00

5,250.00 3,280.00

5.250.00
5.260.00 3,780.00

5.250.00 
6,250 00
5.250.00
2.100.00

525.00 
6,260.00

106.00

6,‘ 25a00

1.050.00
1.050 001,05a 00
4.462.50
6.600.00

22,600.00

1,130.00 
135,020.00 
129,77a 00

127,67a 00 
126, 62a  00
122.167.50
116.657.50

E x h i b i t  G-17-6g
Name, Inland Investors, Inc.; address, ---- ; par value, no par; class,

capital stock; due,---- ; callable,---- ; div. or int. dates,---- ; transfer
agent, ---- ; registrar, ---- ; where held, ---- ; rate ---%, payable at

Date Bought of or sold to—
Par or shares

Cne£t- Price Bought Sold On
hand

D r. C r Balance

1929
N o v. 4

5
7

17
17
18

18
18
18
22
22

28

26
26
26
26
26
30

Deo. 1
2

Brot forward........... ....
S. K  H in e ________________
M iss M aude Chalfant_____
Frank T .  Carlton_________
Phil. H .  O h ly .........................
G . T .  Co. employees partial 

p a y’t. plan:
A .  F .  Lundberg_______
Richard Barnes________
Carrie Trisehman_____..
M innie B . West_______

T o  reverse profit previously
taken on above__________

G . T .  Co. employees partial 
pay’t. plan

et. L .  Uprichard_______
T o d  F .  Buzard________
C . L .  Mollison________
M arie C . Brenner_____
L u c y  Harrison_________

T o  Profit %.............................
W . A  Daley______________
John M yers_______________

$52.50
56.00
52.60
62.50

52.50
52.50
52.60
52.60

52.60
62.50
52.50
52.50

52.60
52.50

16

100
20
40
10

2,378
2,278
2,268
2,218
2,208

2,203
2,198
2,193
2,208 $787.60

$5,250.00 
1,100.00 
2,100.00 

626.00

262.50
262.50
262.50

37.50

$116,657.50
111.407.50 
110,307.60
108.207.50 
107,68160

107.420.00
107.157.60
106.896.00
107.682.60

107.645.00

2,187

100
200

2,087
1,887

2,807.50
1,102.50

5,250.00
10,500.00

106,542.50 
109,35ft 00 
104,100.00 
93,60a00
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8 6 4 6 STOCK EXCH AN G E PEACTICES

E x h ib it  G-17-5h
Interest or dividend record

Date Par or Amount Date Par or Amount Date Par or
shares Amount Date Par or Amount

1928 
Jan. 16 1419 709.50

Date Bought of or sold to

1927 
Deo. 6

6
8
9

17
19
19
SI

1928 
Jan. 6

16
16
17
19
23
23
24 
26 
27 
27

27

Bro’t forward________
H . J . Crawford____________
Pendleton Co_____________
H . L .  Htfeman— L . T .  1450-
J . A . Stewart______________
E d . Cheshire..____ _______
H  J .  Crawford____________
T o  Profit a/c____ ____ _____

H . K .  Oakes_________________
Howard Luceock_____________
Eugene L .  Wenger___________
D r. Prank Clawson__________
Jos. A . Krantz_______________
John T o d _____________ ______ _
S. K .  H ine___________________
E .  P . Funkhauser____________
Warren Bicknel..... .....................
M a ry  Florence D e H a rt______
Home Bkg. Co., St. M a ry ’s,

Ohio____ ______ ____________
M rs. Em m a C . Jacobs_______
M rs. M a ry  Pomsrene________
Geo. E .  Hoover______________

Par or shares

No*- Pn<» Bought Sold ^

$52.50
52.50 
55.00 
52 50 
55 00
52.50

52.50
55.00
55.00
55.00 
55 00
55.00 
55 00 
55 00
52.50
55.00

55.00
55.00
55.00
65.00

50
100
158
10

100
50

100
10
20
10

100
200
100
5

200
20

100
100
20

1,887
1,837
1,737
1,579
1,669
1,469
1,419

1,319
1,309
1,289
1,279
1,179

979
879
874
674
664

624
624
424
404

D r.

$2,665

C r.

$2,625
5,250
8,690

525
5,500
2,625

6,260
550

1,100
550

5.600 
11,000
6,500

275
10.600 
1,100
1,650
6,600
6,600
1,100

Balance

$93,600
90.975
85.725 
77,035 
76,510 
71,010 
68,385 
70,950

65,700
66,150
64,050
63,500
68,000
47,000
41,600
41,226
30.726 
29,625

27.975 
22,475
16.975 
15,875

E x h i b i t  G-17-5i
Name, Inland Investors, Inc.; address,

capital stock; due,---- ; callable,----
agent,---- ; registrar,---- ; where held,

--- ; par value,
div. or int. dates, — 

— ; rate ---

---- ; class,
--- ; transfer
%, payable at

Par or shares
Date Bought of or sold to O ert

No. Price Bought Sold On
hand

1928
404

31 56 10
20

394
37431 56

31 T o  Profit a/c.______________
Feb. 1 55 20

10
354
344
324
299
224
212

3 Claude S hoem aker...._____ 56
3 55 20

263 56
3 55 75

126 M rs. Katherine Morrow____ 55
6 55 100

27
112
857 M rs. E  G . W hitely________ 56

9 M rs. Addie K. A tk in s o n .... 56 10 75
659 56 10

10
10

9 56 56
4518 Em m a N .  Seidman................. 56

29 T o  Profit a/c.............................
M a r. 2 Farmers N a t’l. B k ., Salem .. 55 10 35

1,035
1,030
1,020

970
945

9 Tntanri Tm r Tnn . ............ 52 1,000
9 F.lnnfcA Andrews , 56
9 M rs. Addle H .  A tk in s o n .... 56 10
9 Em m a J. W hitely.................... 56 50
9 M a ry  S Ouster........................ 56 25

D r.

$4,475

1,646

Wifi'

C r. Balance

$550
1,100
'i,'io6‘

550
1,100
1,376
4,125

660
5,600
1,485

650
550
560
560

" ‘iso'
’"280"

560
2,800
1,400

$15,875
16,326
14,225
18.700 
17,600 
17,050 
15,950 
14,575 
10,450
9,790
4,290
2,805
2,255
1,706
1,155

605
2,250
1,700

53.700 
53,420 
52,860 
60,060 
48,660Digitized for FRASER 
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STOCK EXCH AN G E PBACTICES 8 6 4 7

E x h ib it  G-17-5j
Interest or dividend recoi d

Date Par or Amount Date Par or Amount Date Par or 
shares Amount Date Par or 

shares Amount

Par or shares

Date Bought of or sold to Cert.
no. Price Bought Sold O n

hand

1928
945

9 66' 60 895
9 56 60 845
9 56 50 795
9 66 ; 160 645
9 66 f 25 620
9 66 1 100 520

15 66 100 420
19 56 20 400
19 B  L .  F lick ............................. 66 10 390
31 66 100 290
31

A p r. 13 
13

52 500 790
66 100 690

14 56 60 640
14 66 1 10 630
16 66 • 100
16 66 ■ 100
17 66 100 330
20 56 i 11 319
21 66 * "1 --------- 100 219
23 66

— -j— —
100 119

30 T o  Profit a/o--.........................

D r. Or. Balance

$2,940
26,000

$2,800
2,800
2,800
8.400
1.400 
8,600 
6,600 
1,120

660
8,600

2,684

6,600
2,800

660
6,600
6,600
8,600

616
6,600
6,600

$48,660
46.860 
43,060
40.260
31.860 
80,460
24.860
19.260 
18,140 
17,890 
12,090
16.030
41.030 
36,430

32,070

18,270
14,664
9,064
3,484
6,138

E x h i b i t  G-L7-5k
Name, Inland Investors, Inc.; Address, .

due,---- ; callable,---- ; div. or int. djates,
registrar, where held, rate

; par value, - class,-
transfer agent,

•, payable, at •

Par >r shares

Date Bought of or sold to Cert.
no. Price Bqught Sold On

hand
D r. Or. Balance

1928 
M a y  1 

2
119 $6,138

5,298
4,178
3,058

29,058
23,458
20,658

66 15 104 $840 
1,120 
1,120

2 56 20 84
3 66 20 64
8 62 500 664 $26,000
8 56 100 464 6,600

2,800
962

8 66 50 414
15 66 17 397
15 56 40 357 2.240

2.240 
2,800 
1,120 
6,600

660

15 56 40 317
16 56 50 267 12,426
16 66 20 247
16 66 100 147 5,706

6,146
454

22 66 10 137
25 56 100 37 5,600
28 52 1.000 1,037

1,027
927

52,000 51.546 
60,986 
45,386
39.786

143.786 
142,666
141.546 
135,946

28 56 10 660
28 56

-------
100 6,600

6,60031 56 100 827
31 62 2,000 2,827

2,807
2,787
2,687

104,000
31 56 20 1,120 

1,120 
6,600

31 56 20
31 Philip ffenry Geier................. 56 100
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8 6 4 8 STOCK EXCH AN G E PRACTICES

E x h i b i t  G-17-61 
Interest or dividend record

Date Par or 
shares Am ount Date Par or 

shares Amount Date Par or 
shares Amount Date Par or 

shares Am ount

Date
1928 Bought of or sold to

F ar or shares

Cert.
No. Price Bought Sold O n

hand
D r. C r. Bal

ance

June

M a y  31 
31 
31 
31 

1 
1 
1 
1 
1 
6 
6 
» 

12 
13 
16 
19

Ju ly

Bro’t  forward_____
M rs Fannie L  Morris.
Em m a N . Sedman_____
T o  Profit a/c__
E .  F . Carter__
E .  S. Griffiths.
H .  D .  Hillm an
F . M . K ir k . . . .
John Hilem an.
M rs. Addle H . Adkinson_ 
Frank M .  Pollack.
F .  M .  K irk ______

.do.
Jos. C . M itchell...............
Frank B  Black________
First N a tl. Bank, Green

ville, Pa.
J .  S. To d d ..........................
W m . F .  Seith..................
T o  Profit a/c___________
Stanley W . Ew ing______
Miss Pearl I .  Carpenter.
Dean M  Solenberger___
H .  M . Griggs___________

f t :

J and accrued D iv .. 
5 and accrued D iv .. 
5 and accrued D iv .. 
5 flat...........I.............. .

5 and accrued D iv __

f t

100
100
100
100
100

4
100
30
20
50

100
10
10
50

2
10

100
80

2,687
2,662
2,652

2,152
2,148
2,048
2,018
1,998
1,948
1,848
1,838

1,828
1,778

1,776
1,766
1,666
1,636

$3,868

3,546

$1,400 
560

5.600
5.600
5.600
5.600
5.600 

224
5.600 
1,630 
1,120 
2,800
5.600 

560

560
2,800

112
560

5,600
1,680

$135,946
134,546
133,986
137,854

109,854
109,630
104,030
102,350
101,230
98,430
92,830
92,270

91,710
88,910
92,456
92,344
91,784
86,184
84,504

E x h i b i t  G-17-5m
Name, Inland Investors, Inc.: address, % Guardian Trust Company; par

value, No par; class, Common Stock; due, ---- ; callable, ---- ; div. or
int. dates J A. J & 0.1; transfer agent, Guardian Trust Co.; registrar, Otis Safe 
Deposit Co.; where held,---- ; rate---%, payable a t---- .

Date
1928 Bought of or sold to—

Par or shares

Cert.
No. Price Bought Sold

D r. C r. Bal-

Ju ly  6 
fi 
fi 
fi 
ll 
16 
16 
19 
19 
28 
28 
31

Aug. 8 
11 
11 
29 
31

Sept. 16 
lfi 
21
24 
2fi
25

Bro’t  forward-----------
Margaret B .  Griffiths___
Clare Z  Todd___________
C . H .  K ing.........................
E .  G . S te d ..........................
Geo.Beare_________ ____ _
John F .  W ahl.................... .
M arian B artle tt' . . .......... .
M rs. Frances H . Smith i.
Bertha W . Johnson._____
M a ry  E .  Johnson_______
T o  Profit a/c____________
E .  E  N orthw ay________
Teresa T .  Roberts_______
F .  W . M ilbo um .................
F .  G . Gottron___________
T o  Profit a/c____________
Alice E .  Ingham »_______
Jas. K ase».......................... .
Chauncey C . Rehark____
Chas. B . H u n t . . . ........ .
H .  H .  Lexhart__________
W m . E .  W ard_____ ____ _

5 flat. 
Sand 
5 flat. 
Sand 
Sand 
Sand

accrued..

accrued-
accrued..
accrued..

Sand
Sand
Sand

accrued...
accrued__
accrued...

1,636
1,611
1,601
1,681
1,661
1,641
1,491
1,496
1,486
1,483
1,481

$280

100
60
20
30

1,381
1,321
1,301
1,271

1,188

$1,400
660

1,120
1,120
1,120
2,800

"fi60"
168
112

50 1,221
1,231
1,211
1,186
1,136
1,116

840

'860

6,600
3,360
1,120
1,680

2,800

1,120
1,400
2,800
1,120

$84,504
83,104
82,544
81,424
80,304
79,184
76,384

"76,"164

"76,'§24 
77,012
71.412 
68,062 
66,932 
66,252 
66,092 
63,292 
63,844 
62,732 
61,332 
68,532
67.412

1 Included in sale to Mrs. Smith. * Included in sale to Mrs. Ingham.Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



STOCK EXCH AN G E PBACTICES 8 6 4 9

E x h ib it  G -1 7 -5 n

Interest or dividend record

Date Par or
shares Amount Date Par or

shares Amount Date Par or Amount Date Par or Amount

Par or shares

Date Bought of or sold to—
Cert.
no. Price Bought Sold On

hand

D r. Or. Balance

1028 
Sept. 28 

28
1,116 
1,106

$57,412.00
D r. L .  W . Childs............... $56 and acc’d. D iv . 

$56 and acc’d. D iv . 
$56 and acc’d. D iv .

1(1 $560.00
5.600.00
5.600.00
5.600.00

28 100
28 100
28 100 806 40.052.00

41.012.0020 . _____ ____ 1,860.00
Oet. l ?nn 11,200.00 

5,600.00 
2,800 00 

336.00

l 100 506 25.112.00
22.312.00
21.076.00
10.776.00
5.176.00
7.800.00 

600 00

3 A . P. M ullins $56 and acc’d. D iv . 5fl 456
4 6 450
5 $56 and acc’d. D iv . ?00 250 11,200.00

5,600.0031 100 150
31 ______ ____ 2,624.00

150 8,400.00
23 600.00

1020

7 a/c Underwriting agree-
$60.............. 100 100 6,540.00

11,842.00
6,540.00

18,382.00$62.............. 101 30C
A pr. 26

26
$67.............. 466
$62*4.......... 3

25 $62.............. 61 830 35,190.75 53,572.75
$62.............. 7 434.00

20 $62H.......... 3 186.75
20 $67.............. 9 811 603.00 52,340.00

E x h i b i t  G-17-5o

Name, Inland Investors, Inc.; address,---- ; par value, no par; class, common
stock; due,---- ; callable,---- ; Div. or int. dates, J. A. J. & O.; transfer
agent, Guardian Trust Co.; registrar, Otis Safe Deposit Co.; where held,----
rate---%, payable a t---- .

Par or shares

Date Bought of or sold to—
Cert.
no. Price Bought Sold O n

hand

D r. C r. Balance

1929 
J u ly  8 

8
811 $52,340.00

62 54
8 67 16 741 $ M 26.66

670.00
47,020 00
47.250.00
27.150.00
26.087.00
25.883.00
19.183.00
13.823.00 
7,123.00

10 67 10 731
18 67 300 431 20,100.00

1,072.00
20100

10 67 16 415
27 68 3 412
27 67 100 312 6.700.00

6.360.00
6.700.00

Aug. 13 
Sept. 23

67 80 232
67 100 132

176541— 84— pt 19- -25

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Exhibit G-17-6
July 19,---7.

W. R. Green, Vice-President.
Mr. C. R. Megerth.

Mr. House desires that the Guardian officers and employees be permitted to 
buy Inland Investors, Inc., stock on a partial payment plan; namely, the stock 
is selling for $52.50 per share and it is proposed to sell the stock on a down pay
ment of $2.50 a share and $2.00 per share per month, until paid.

This will be purchased through The Guardian Securities Company, who will 
borrow the money on its note from The Guardian Trust Company at 5% and 
will take notes of the employees at the same rate.

Will you kindly prepare a form of contract to cover the above contemplates 
transactions?

Please give this your earliest attention, as the money was supposed to have 
been paid in yesterday.

Very trulv yours,
W. R. G.

WRG.B

8 6 5 0  STOCK EXCH AN G E PEACTICES

Exhibit G-17-7
March 5, 1928.

The Guardian Trust Company,
628 Euclid Avenue, Cleveland, Ohio.

Gentlemen: I wish to advise you that at a regular meeting of the Executive 
Committee of Inland Investors, Inc., held Wednesday February 29th, 1928, at 
which a quorum was present, the following resolution was adopted:

“That Otis and Company and The Guardian Securities Company, or either of 
them, be and they are hereby authorized to sell all or any part of the 60,000 
shares of the capital stock of Inland Investors, Inc., now in its Treasury, upon 
the payment of $52.00 net per share.

Be it further resolved that The Guardian Trust Company of Cleveland, Ohio, 
Transfer Agent, be and it is hereby authorized and instructed to issue all or any 
part of said 60,000 shares of Treasury stock upon receipt from The Guardian 
Securities Company or Otis & Company of $52.00 per share upon all stock sold 
or upon receipt of advice from the Treasurer of the Company that such payment 
has been made to him.

Deliveries of stock to Otis and Company and The Guardian Securities Company 
shall be in blocks of 500 shares or more.

It is further resolved that in consideration of The Inland Investors, Inc., giving 
to Otis and Company and The Guardian Securities Company the right to pur
chase this stock without commitment, the company reserves the right, upon 
seven days notice, to advance tbe price of the stock or to cancel the authority 
of Otis and Company and The Guardian Securities Company to purchase the 
remaining unsold Treasury stock.”

You will please consider this your authority and instructions to issue stock 
when and as payment is received in accordance with the above resolution.

Very truly yours,
W. R. G., Treasurer.

Exhibit G-17-8

60,000 Shares

Inland Investors, Inc.

Common Stock 
(No Par Value)

The Guardian Trust Company, Cleveland, Transfer Agent; The Otis Safe 
Deposit Co., Cleveland, Registrar.

The Company has agreed to pay such franchise taxes in Ohio as will, in the 
opinion of counsel, under the present Ohio statutes, exempt the holder from 
listing this stock for taxation as personal property in Ohio. Dividends on this 
stock are exempt from the present normal Federal Income Tax.
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C a p i t a l i z a t i o n  

(Upon Completion of this Financing)
Authorized and 

Outstanding
Common Stock (no par value)________________  100,000 Shares

Inland Investors, Inc. was incorporated in Delaware in June, 1927, to carry 
on the usual business of an investment trust. It has become generally recognized 
that under proper management investment trusts provide one of the most 
profitable as well as one of the safest methods of employing investment funds. 
Due to having more facilities than are usually available to the individual investor, 
such a Company can spread its funds over a wider range of securities and so 
obtain a high return with a greater degree of safety.

Inland Investors, Inc., is organized in the manner commonly followed in Great 
Britain, which has had a long experience with investment trusts. In this form 
of trust, each investor is on an equal footing, both as to the sharing of profits 
and the control of the Company. There is but one class of stock, each share 
of which carries full voting rights and participates equally in the losses and 
profits of the Company. Neither the founders nor the directors of the Company 
reserve any powers of perpetuating their control. Any changes which experience 
may dictate, either in corporate organization, compensation of the management, 
or the restrictions surrounding the investment of its funds, may be made only 
at the will of the shareholders.

The By-Laws of the Company contain the following restrictions as to the 
investing of its funds:

(a) The Company shall not invest in stocks of corporations organized in coun
tries other than the United States and Canada;

(b) The Company shall not invest in stocks of corporations unless such corpor
ations (or their predecessor, constituent or subsidiary corporations) shall have 
been in business for a period of at least three years and shall have paid dividends 
in not less than three years upon the class of stock in which it is proposed to 
invest (or upon any class of stock for which the stock in question may have been 
exchanged);

(c) The Company shall not invest more than ten per cent (10%) of its capital 
and surplus in the stock of any one corporation nor more than twenty-five per 
cent (25%) of such capital and surplus in the stock of corporations whose prin
cipal operations belong to the same particular line of industry or business;

(d) The Company shall not invest in the stock of any corporation if thereby 
the Company would become the owner of more than twelve and one-half per cent 
(12%%) of the then outstanding voting stock of such corporation;

(e) The Company shall not become indebted in an amount exceeding in the 
aggregate forty per cent (40%) of its assets at the time such indebtedness is 
incurred.

Subject to the foregoing, the Directors of the Company shall have absolute 
discretion in the employment of the Company’s funds and may deposit such 
funds in any bank and may deal with any bank, firm or corporation in which 
any of the Directors or Officers may be interested or employed.

M A N A G E M E N T

The Board of Directors includes Messrs. J. O. Eaton, J. Arthur House, Richard 
Inglis,' H. C. Robinson and F. F. Prentiss. Subject to the Board of Directors, 
an Executive Committee, chosen from members of the Board, is in active charge 
of the Company’s funds. The Executive Committee serves without compensa
tion other than five per cent of the annual net profits of the Company. No shares 
of stock have been issued for management or as a bonus, and all expenses incident 
to incorporation have been written off.

E A R N IN G S

During the initial period of the Company’s operation from August 8, I923T t® 
December 31st, 1927, additions to capital were gradual so that the average 
amount available for investment during the period was $1,186,250.00. Earnings, 
for this period amounted to $52,769.99, a return of 11.12 percent on the average 
capital, if placed on an annual basis.

STOCK EXCH AN G E PRACTICES 8 6 5 1
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D IV ID E N D  P O L IC Y

The By-Laws provide that the Directors may declare a dividend, semi-annually, 
of so much of the net profit as they shall deem expedient after carrying l/ 10th 
of the net profits of the preceding half year to its surplus fund until the same 
shall amount to 20% of its paid-in capital. An initial dividend of 50 cents per 
share was paid January 15, 1928.

We offer this stock, when, as and if issued and accepted by us and subject to 
the approval of counsel. Delivery will be made in the form of permanent 
certificates.

Price on Application.
Statistics and statements contained herein, while not guaranteed, are obtained 

from sources we consider to be reliable.
April, 1928.

E x h i b i t  G-17-9 

Analysis of Inland Investors, Incorporated

(Prepared from M oody’s “ Investors M anual”  (or the years 1928 to 1933, inclusive)

Tear Pnce
Range

Net Assets 
Per Share

Profit or Loss Earn* 
mgs Per Share

Dividends

Before After

1933.......................... .............................................. $5-$10 
5- l l

$14.48
9.91

$0.69
0.08

$0.61
0.62

$0.50
0.701932........................................................................

1931......................................................................... 11- 36 14.24 1.96 L67 2.20
1930........................................................................ 34- 59 34.22 2.45 2.56 2.56
1929........................................................................ 50- 69 52.27 8.86 3.10 2.66
1928........................................................................ 54-63 57.00 4.86 2.33 L50

(Exhibit 0-17-10 (aces this page)
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T h e  G u a r d ia n  T b u s t  C o m p a n y  E x a m in a t io n s — R .  E .  L o n g  

m e m o r a n d u m  

E x h ib i t  G -6-1  is  O h io  S ta te  B a n k  A c t

E x h ib i t  G - 6-2  is  R e p o r t  o f  E x a m in a t io n s  N o v e m b e r  15, 1929— to o  la rg e  t o  

b e  p h o to s ta te d .

E x h i b i t  G -6- 3

STOCK EXCHANGE PEACTICES 8653

Name
Unsecured Loan Analysis No. 26 No. 300

Amount Slow Doubtful Loss

436.000.00 
33,400.00
1,015.17 
3,030.00 

34,515.67' 
6,000.00

117.000.00

436.000.00 
33,400 00
1,015.17 
3,030 00 

34,515.67 
6,000.00

117.000.00

T h e  a b o v e  lo a n s  to  M r .  L a ro n g e  a n d  h is  in te re s ts  t o t a l  6 3 0 ,960 .84 . M r .  

L a ro n g e  is  p r o b a b ly  th e  o u ts t a n d in g  re a l e s ta te  o p e ra to r  in  th e  C i t y  o f  C le v e la n d . 

S ta te m e n t  o f  th e  c o m p a n y  d a te d  12 /31 /28  is  as fo llo w s : N e t  w o r th  3 5 0 M  a g a in s t  

t o t a l  l ia b i l i t ie s  o f  1 ,3 1 4 M . N o  o p e r a t in g  s ta te m e n t  a v a ila b le . R e a l  e s ta te  is  

v a lu e d  a t  8 4 9 M , le a se h o ld s  a t  1 6 6 M  a n d  re a l e s ta te  s to c k s , o th e r  s to ck s  a n d  

b o n d s  a t  4 6 0 M . B a n k s  a p p r a is a l show s a  n e t  w o r th  o f 1 7 6 M  a g a in s t  t o t a l  

l ia b i l i t ie s  o f 1 ,346 M .  T h e  T r u s t  D e p a r tm e n t  is  h o ld in g  v a r io u s  ite m s  as  s ide  

c o lla te r a l t o  th e  e n t ir e  l in e . T h is  c o lla te r a l co ns is ts  o f  a  T r u s t  t i t le  to  v a r io u s  

p a rce ls  o f  la n d ,  th e  ta x  v a lu e  b e in g  in  excess o f  2 5 0 M . C e r ta in  p a rce ls  a re  

e n c u m b e re d . 500  sha res  c o m m o n , c lass A  a n d  1100 sha res  c o m m o n , c lass  B  

o f  th e  B u t le r  M fg .  C o . 4 /  sh a res  o f  C h i ld s  C o . c o m m o n . 568  shares  o f  C it ie s  

S e rv ice , C o m m o n . 3  sh a res  o f  C le v e la n d  T ru s t . 25  shares  o f C o m m e r c ia l  

I n v e s tm e n t  C o .,  p re fe rre d . 43  shares  o f  G u a r d ia n  T r u s t  C o . 4  shares  o f  L a b o 

r a to r y  P ro d u c ts . 10 shares  o f  L o r a in  S tre e t S a v in g s  &  T r u s t  C o . 1425 sh a re s  

o f  M u r r a y  O h io  M fg .  C o . c o m m o n . 16 shares  o f  N a t io n a l  D a ir y ,  c o m m o n . 

91 shares  o f  O ve rseas  S e cu r it ie s . 100 sha res , c o m m o n  a n d  100 sha res , p re fe rre d  

o f  th e  U n i te d  M i lk  C o . V a r io u s  re a l e s ta te  s to ck s , 3  p a rc e ls  o f  l a n d  a n d  2 leases . 

V a r io u s  n o te s  a n d  f irs t  m o r tg a g e s  t o t a l  24 ,502 .50 .

E .  P .  S tro n g  a n d  Jo s . L a ro n g e  endo rse  2 5 M  o f th e  lin e  t o  th e  O h io  T h e a tre s  I n c .  

N o  s ta te m e n t  o n  file .

T h e  l in e  to  th e  V in e  L a k e  C o . bears  th e  e n d o rs e m e n t  o f  T h e  Jo s . L a ro n g e  C o .  

a n d  Jo s e p h  L a ro n g e .

T h e  l in e  to  E d g a r  A . H a h n  is  e n do rs ed  b y  th e  s am e  p a r t ie s .

Jo s e p h  L a ro n g e  endo rses  th e  l in e  o f  R e a t t a  L a ro n g e .

Jo s e p h  L a ro n g e  is  T re a su re r  o f  th e  C u y a h o g a  M o r tg a g e  C o . L in e  show s a  

r e d u c t io n  o f  5 M  s ince  o u r  e x a m in a t io n . S ta te m e n t  a s  o f  6 /3 0 /2 9  re v ea ls  t h e  

fo llo w in g  c o n d it io n :  C u r r e n t  assets 4 8 3 M , c u r re n t  l ia b i l i t ie s  1 2 4 M  a n d  a  n e t  

w o r th  o f  5 1 3 M . O u t s t a n d in g  m o r tg a g e  d e b t  a m o u n ts  t o  9 5 M . C o m p a n y  

e a rn e d  1 2 M  o n  2 8 M  in  s ix  m o n th s .  D iv id e n d s  p a id  t o t a l  1 6 M . N o te s  a n a  

m o r tg a g e s  ( fo u r  seconds a n d  th re e  th ird s )  t o t a l  6 4 ,000 .00 . S ta te m e n t  is  n o t  

s u b je c t  to  c r it ic is m  a n d  n o  t r o u b le  s h o u ld  be  ex pe r ien ced  i n  l i q u id a t in g  th is  l in e .

T h e  b a la n c e  o f th e  lin e s  w il l  b e  v e ry  s lo w  re a l e s ta te  w o rk o u ts . U l t im a t e  o u t 

c o m e  is  n o t  k n o w n  a t  th is  t im e .  L o a n s  c a n  b e  c lassed  as b e in g  fro ze n  a n d  o f  a n  

u n d e s ira b le  n a tu re .

Recapitulation

Total of loans analyzed___________  8,331,217.37 Unclassified loans________________1,616,145.87
Slow................................................  6,867,123 78
Doubtful.......................................... 462,826.41
Loss................................................. 396,121.31

Total....................................... 8,331,217.37 8,331,217.37
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Collateral loan recapitulation

STOCK EXCHANGE PEACTICES

Slow Doubtful Loss

111, 086.17 
380,036 02 

1,682,861 87
362,218.46 
89,867.72 

122,300.30
141,327.83 

6,926 16 
27,260 00

Past due loans........................................................ .....

2,073,972 06 674,386 48 176,603.98

E x h i b i t  G - 6- 4

Name

Unsecured Loan 
Analysis

Amount Slow

No. 26

Doubtful

No. 300

Loss

S. S & Annie Rosenthal............... ............................  8,634 26 8,634 26
Line shows a reduction of approximately 400 00 since our examination. Judg

ment obtained Maker is in bankruptcy Certain real estate is held by the 
Trust Department Officers stated that line will be paid by outside parties. 
Classed as being slow and objectionable.
Byers Machine Co.................................................... 126,000 00 110,000 00

Line shows a reduction of 16M since our examination Statement dated 
3/31/30 is unsatisfactory. Current assets were 1,167M, current liabilities 706M 
and a net worth of 637M. Outstanding 10 year debentures total 393M and 
6 year gold notes 247M Have lost 61M for the first three months in 1930 For 
the year endmg 10/31/29 the company lost 46M. Lme is on a reduction basis and 
no loss should be suffered. Slow and objectionable. Classed as an objection
able asset
The Ambler Realty Co............................................. 32,600 00

Composed of a 20M collateral loan and unsecured of 12,500—  Pledged col
lateral consists of a 99 year lease Officers unable to determine value if any 
Admittedly doubtful
The Gulf Region Lumber Co...................................... 309,278 80 ......... .....

Bank charged off 166,926 69 as of 1/31/30 The unsecured line and advances on 
acceptances were consolidated as of 1/13/30 The entire line was set up and 
headed as the Headland Lumber Co Inc Wm Ambler guaranteed the Gulf 
Region Lumber lme up to 350M This guarantee is worthless The new line 
to the Headland Lumber Co totals 674,990 16 Liquidation of the lme depends 
on the following items Insurance from Lloyds amounting to 100M for mis
representation Bank is suing the Cleveland Storage Co for 150M for mis
management Lumber on hand is worth approximately 100M Money due 
from the contract mills amounts to approximately 90M The balance or 134M 
must be paid out of the earnings of tne plant or be derived from the sale of the 
plant Line is purely a workout and at the present time approximately 150M 
must be classed as being doubtful
The Uiban Realty <fe Development Co_____________| 19,766 20 | 19,766 20

No change noted m lme since our examination Line bears the endorsement 
of M W Brumel and Howard Cohen Lme has been past due since 6/11/26 
Bank is relying on Howard Cohen to liquidate the line Mr Cohen carries a 
trust in the bank and this has been assigned as side collateral to this loan. Assets 
in the trust consist of 125 shares of Conrad Baisch Kxoehle Co , two notes and 
second mortgages amounting to 10M and 48M m life insurance Cash in trust 
amounts to 622 44 Officers state that no loss will be sufiered on this line 
Classed as bemg slow and undesirable Present value unknown.
Guardian Trust Co , Trustee. .............................. . 27,269 69 27,269 <

Lme shows an increase of 3M since our last examination Acting as Trustee 
for holders of the 6600 Euclid Co, first mortgage Leasehold Bonds Lme is 
composed of 6 notes all of which are past due. Advance was made for ground 
rent and taxes Tins is a prior lien and must be paid before the bonds. Classed 
as bemg slow and unsatisfactory.
Guardian Trust Co , Trustee________ ___ — .......— 16,135 09 16,136.09

No change noted in lme since our examination. Demand note dated 7/20/26 
with interest having been paid to 8/1/28. Original amount of note bemg 
28,135 09 Acting as Trustee for Stookbndge Apartment Co first mortgage 
leasehold 7s. Advance represents payment of taxes Bonds m default both 
as to principal and interest Present earmngs sufficient to pay taxes. Lme 
olassed as being a slow workout. No anticipated loss.

32,600 00

142,362 11 166,926 69
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E x h i b i t  G -6-5

Name

Unsecured loan 
analysis No 24 No 300

Amount Slow Doubtful Loss

180,700 00 
62,500 00

180,700 00 
62,500 00

Personal line composed of the following items Collateral loan amounting to 
94M, Cuyahoga Building Co sign as joint makers Unsecured loans amount
ing to 71,700 00, past due on date of exammation Current loan of 15M which 
is signed jointly by the Cuyahoga Building Co Personal line shows a reduc
tion of 6,425 00 since our examination Collateral and side collateral on personal 
line is as follows Certificate of deposit on the Guardian Trust Co , for 10,000—  , 
Assignment of rents from property located at Euclid and 100th Street, and the 
assignment of rents from tne Olmsted Hotel Pioperties after deducting ground 
rent, sinking fund requirements and interest charges Bank holds a third 
mortgage on the Olmsted Hotel property and a second mortgage on the Euclid 
100th property Officers estimate the equity in the Euclid 100th Property to be 
approximately 320M

Line to the Cuyahoga Building Co secured by a 62M second leasehold mort
gage Prior lien totals 345M Pledged mortgage is on the Olmsted Hotel 
Jacob Babin is President of the Cuyahoga Building Co Statement dated 
6/30/28 reports a net worth of 1,009M against total liabilities of 1,196M Net 
worth is unquestionably greatly overstated This line shows a reduction of 
500 00 since 6/10/27.

The above lines are purely real estate workouts Ultimate outcome is un
known at this time It is the opimon of the examiner that a loss w ill be suffei ed 
Classed as bemg somewhat questionable but hopeful of collection
Public Square Improvement Co— .............................. 11,000 00 ............... .

Endorsed by S Ulmer & Sons Inc Past due since 11/12/28 Classed as bemg 
a statutory loss.
Ella S Mercer.

Past due since 11/6/29 Admittedly doubtful. 
Geo Hull........................................................ .

Past due since 6/14/29. Admitted loss 
Euclid 46th Street Market Co................

951 47

324 50

2,975.19 2,975 19
Demand note dated 6/30/26 Original amount bemg 7,600 00 No, principal 

payments noted since 4/7/27 No change noted since our examination Two- 
thirds of the above lme is guaranteed by Murfey, Blossom & Co and Tillotson 
& Wolcott Loss if any should not exceed 900 00 Recommend immediate 
collection
K. L  Grennan......................
K. L  Grennan Realty Trust-

58,000 00 
150,000 00

58,000 00 
150,000 00

No change noted in the above lines since our exammation K  L Grennan 
endorses the company line Statement of the Trust dated 9/30/29 is very un
satisfactory Money was advanced to build homes near Chicago on a certain 
allotment This lme is not satisfactory and will be a very slow workout The 
personal line to K L Grennan is secured by first mortgage Classed as bemg 
slow but collectible
Jas. <fc Helen Braden......
Braden Sutphen Ink Co.

13,600 00 
16,000 00

13,600 00 
16,000 00

Side collateral consists of 2M shares of Class A Braden Sutphen Ink Co. and 
1 share Class B. 40 shares of the Heights Savmgs & Loan and 23 shares of 
General Motors, common and a 20M note and second mortgage subject to a 
pnor lien of 40M, appraisal totals 74M Line has been reduced from 20M to 
the present amount since 4/10/25. Recommend additional reductions. Slow 
but apparently collectible.

Corporate statement dated 12/31/28 is not satisfactory Current assets were 
44M, current liabilities 37M and a net worth of 35M. Company earned 20,600 00 
on 228M and paid 14M m common dividends. Earnings have been very good 
but entirely too much is paid out in the form of dividends. This should be 
given careful attention. Lme should be reduced at each renewal. Lme has 
been steady since 1926.

The Kmght-Noms-Gibbs Co...................................... 37,970.31 7,000 00
In receivership at the present time Admittedly doubtful.

11,000 00

951 47

324.50

30,970.31
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8656  STOCK EXCHANGE PBACTICES

The Guardian Trust Company-Cleveland, Ohio— Difference between book value and
market value o f securities

Per State Examiners Report 
of Nov. 15,1929

Per State Examiners Report 
of Feb. 29, 1932

Book Value Market Value Book Value Market Value

TJ 8. Bonds <fc Securities.......................
Federal Land Banks Bonds..................
Municipal Bonds.................................
Real Estate Bonds...............................
Foreign Bonds.....................................
Railroad Bonds....................................
Public Utility Bonds............................
Industrial Bonds..................................
Stocks.................................................
Other Bonds & Securities........ .............
Joint Stock Land Banks____________
Securities sold under Repurchase Agree

ment................................................

13,297,534.59 
61,675.00 

7,794,147.22 
2,053,163 29 

426,787.08 
1,309,575 03 

482,147.74 
1,630,737.07 
4,687,886.74 

574,367 85 
506,571.90

0

13,207,651 86 
56,850.00 

7,794,147.22 
1,909,708.83 

403,641 50 
1,325,256.00 

391,026.50 
1,583,190.50 
4,681,520 46 

533,727.85 
371,055.00

0

18,284,081.52 
, 0 

4,041,568 17 
1,800,636.49 

261,917.00 
892,976.25 
362,586.27 

3,715,166.03 
2,536,321.25 

23,500.00 
575,767.74

5,169,652.02

17,332,30117 
0

3,792,950.20 
945,512.77 
62,597.50

514.109.00 
183,079.25

2,987,512.05 
753,967.39 
23,500.00

277.874.00
2,726,144.56

32,824,493.50
32,257,775.72

32,257,775.72 37,663,172.74 
29,599,552.89

29,599,552.89

566,717.78 
0

8,063,619.85 
919,549 17

New depreciation classified as 
“ doubtful” on examiners report. 566,717.78 7,144,070.68

E x h i b i t  G - 6- 7  

R E M A R K S

T h e  G u a rd ia n  T b u s t  C o . ,  

Cleveland, Ohio, Feb. 29, 1932.

A  w o rd  o f  e x p la n a t io n  is  p r o b a b ly  d u e  as  t o  t h e  m e th o d  u sed  in  m a k in g  th is  

e x a m in a t io n , a n d  a lso  as  t o  w h y  so m u c h  t im e  w as  s p e n t  in  m a k in g  i t .

A s  y o u  w i l l  n o te , t h e  e x a m in a t io n  w as  s ta r te d  a t  t h e  c lose  o f b u s in e ss  o n  

F e b r u a r y  29 , 1932; a n d  ju s t  c o m p le te d . A f te r  s ta r t in g  th is  e x a m in a t io n , I  w as 

o rd e re d  t o  m a k e  a  c o m p le te  e x a m in a t io n  o f  th e  F ir s t- C e n tr a l T r u s t  C o m p a n y ,  

A k r o n , w h ic h  re q u ire d  se v e ra l m o n th s . I n  a d d i t io n ,  v a r io u s  r e o rg a n iz a t io n s  a n d  

o th e r  office w o rk  to o k  a l l  o f  m y  sp a re  t im e  a n d  le f t  n o  t im e  t o  f in is h  m y  G u a r d ia n  

r e p o r t .  H o w e v e r , a f te r  b e in g  o rd e red  to  A k r o n , i t  w as  d e f in ite ly  d e c id e d  to  

le a v e  t h e  G u a r d ia n  s i t u a t io n  in  th e  h a n d s  o f H o w a r d  E v a n s ,  C h ie f  E x a m in e r  o f  

t h e  F e d e ra l R e se rv e  B a n k ,  C le v e la n d , t o  c o m p le te . C o n s e q u e n t ly , t h e  lo a n  

a n a ly s is  is  th e  r e s u lt  o f  t h e  in v e s t ig a t io n  o f  F e d e ra l R e se rv e  E x a m in e r  E v a n s ,  th e  

S ta te  h a v in g  l i t t le  o r  n o t h in g  to  d o  w i t h  i t .  I  m ig h t  a d d  a t  th is  t im e  t h a t  I  

c o n c u r  i n  th e  f in d in g s  a n d  f in a l  a n a ly s is  o f  M r .  E v a n s .

T h e  b a la n c e  o f  th e  r e p o r t  in c lu d in g  th e  in v e s tm e n ts , is  t h e  r e s u lt  o f  t h e  w o rk  

c o m p le te d  b y  o u r  o w n  S ta te  fo rce . B o th  M r .  E v a n s  a n d  m y s e lf  ag ree  t h a t  th e  

B a n k  h a s  b e e n  g iv e n  c re d it  i n  m a n y  cases w he re  so m e  q u e s t io n  o f  d o u b t  h a d  

a r is e n ; in  o th e r  w o rd s , w he re  a n y  c re d it  w as g iv e n , th e  B a n k  re ce ive d  i t .  O f  

c ou rse , th is  w a s p r o m p t e d  b y  th e  B a n k  fu r n is h in g  a d d i t io n a l  in f o r m a t io n  fo r  th e  

b e n e f it  o f  M r .  E v a n s ,  o r , b y  o b ta in in g  a d d i t io n a l  s e c u r ity  o r  p a y m e n ts .

I t  m u s t  b e  f u r th e r  u n d e rs to o d  t h a t  i t  is  a lm o s t  a n  im p o s s ib le  t a s k  fo r  o ne  m a n  

t o  a p p ra is e  a l l  t h e  lo a n s  in  a  B a n k  th e  size  o f  th e  G u a r d ia n .  A f te r  t h e  r e p o r t  

w as  p r a c t ic a l ly  c o m p le te d , a  m e e t in g  w as h e ld  A u g u s t  17, 1932 , w i t h  M r .  H o u s e , 

M r .  R o b in s o n , M r .  M c In t o s h  a n d  M r .  G re e n  p re se n t f r o m  th e  G u a r d ia n ,  a n d  

M r .  E v a n s  f r o m  th e  F e d e ra l, a n d  m y se lf  p re se n t. T h e  r e p o r t  w as  re v ie w e d  w i t h  

n o t h in g  a c c o m p lis h e d .

O n  A u g u s t  25 , 1932, a n o th e r  m e e t in g  w as  h e ld  in  th e  G u a r d ia n ,  w i t h  M r .  

H o u s e  a n d  M r .  R o b in s o n  p re se n t f r o m  th e  B a n k ;  M r .  D e C a m p  a n d  M r .  E v a n s  

f r o m  th e  F e d e ra l, a n d  M r .  F u l t o n ,  M r .  S a ff in  a n d  m y se lf  f r o m  th e  S ta te . B o t h  

M r .  H o u s e  a n d  M r .  R o b in s o n  o b je c te d  t o  o u r  se t-up, d e c la r in g  t h a t  a d d i t io n a l  

in f o r m a t io n  c o u ld  b e  fu r n is h e d  w h ic h  w o u ld  m a te r ia l ly  c h a n g e  th e  p ic tu re .

A f te r  c a re fu lly  r e v ie w in g  t h e  r e p o r t , i t  w a s  f in a l ly  d e c id e d  t h a t  M r .  E v a n s  

s h o u ld  re v ie w  b is  lo a n  a n a ly s is  in  f u l l ,  a n d  t h a t  th e  S ta te  s h o u ld  re-va lue  th e
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in v e s tm e n t  l is t . B o th  i te m s  w ere  th e n  re v ie w e d , w i t h  so m e  ch ang e s  b e in g  n o te d  

in  th e  r e p o r t . T h e  in v e s tm e n ts  w ere  b r o u g h t  u p  to  d a te  a n d  a p p r a is e d  as  o f  

A u g u s t  26 , 1932. T h e  re s u lt  o f  t h a t  f in d in g  is  th e  o ne  s h o w n  in  th is  r e p o r t  a n d  

a lso  re p o r te d  to  m e m b e rs  o f  th e  B o a rd  o n  S e p te m b e r  30 , 1932.

I t  is  a  m o s t  d if f ic u lt  tx s k  in  th e se  d a y s  t o  a p p ra is e  th e  assets o f  a n y  B a n k ,  a n d  

d o u b ly  h a r d  in  a  B a n k  th e  s ize  o f  th e  G u a r d ia n .  W e  t r ie d  t o  be  fa ir , i n  f a c t ,  I  

m ig h t  s ay , w e  w ere le n ie n t . I t  is  im p o s s ib le  t o  foresee o r  fo re cas t w h a t  w il l  

h a p p e n  to  th e  la rg e r  lin e s  in  a  B a n k  o f  th is  s ize . W e  tr ie d  t o  t a k e  in t o  c o n s id e ra 

t io n  g e n e ra l m a rk e t  c o n d it io n s  a s  w e ll a s  lo c a l re a l e s ta te  c o n d it io n s . H o w e v e r , 

th e  re a l a n a ly s is  w a s  ta k e n  f r o m  th e ir  c re d it  files in s te a d  o f  c o n v e rs in g  w i t h  

v a r io u s  officers.

I n  re spec t t o  th e  b ra n c h e s , I  m ig h t  a d d  t h a t  a l l  lo a n s  s u b je c t  to  c r it ic is m  h a v e  

b een  in c lu d e d  in  th e  M a in  O ffice  re p o rt , th e re fo re , i t  w i l l  n o t  b e  necessary  fo r  

th e  C o lu m b u s  O ffice  t o  seDd th e  B a n k  a  c o p y  o f  th e  b r a n c h  re p o rts . A s  i n d i 

c a te d  b y  th e  re p o r t , th e  g e n e ra l c o n d it io n  o f  lo a n s  a p p e a rs  v e ry  u n s a t is fa c to r y . 

L o a n s  a re  d iv id e d  as fo llo w s : U nse cu red  L o a n s , 2 4 .4 % ;  C o l la te r a l L o a n s , 4 0 .7 % , 

a n d  R e a l  E s ta te  L o a n s , 3 4 .9 % .

T o  b e g in  w ith ,  a  g re a t m a n y  o f  th e  lo a n s  w ere  p a s t  d u e , b o th  c o lla te r a l a n d  

u n se cu re d . A  n u m b e r  o f  c o lla te r a l lo a n s  rep re sen ts  s p e c u la t io n  a n d  a p p a r e n t ly  

w ere  m a d e  o d  t h a t  b as is . B y  t h a t  I  m e a n , th e  B a n k  le a p e d  e n t ir e ly  to o  m u c h  

to  th e  b o r ro w e r  a n a  d id  n o t  se ll h im  o u t  w h e n  th e y  s h o u ld  h a v e . T h e y  n o w  h a v e  

a  g re a t ly  u nd e r- co lla te ra le d  lo a n  w n ic h  th e  m a k e r  c a n n o t  p a y . A  g re a t  m a n y  o f  

th e  lo a n s  a re  d e p e n d e n t  o n  m a r k e t  c o n d it io n s  a n d  w i l l  n o t  b e  p a id  u n t i l  p r ice s  

a re  c o n s id e ra b ly  H igher t h a n  a t  p re se n t T h is  s i t u a t io n  is  s t r ik in g ly  t r u e  o f 

c e r ta in  officers a n d  som e  d ire c to rs  lo a n s . A s  y o u  w i l l  n o te , o fficers a n d  d ire c to rs  

h a v e  b o r ro w e d  $5 ,33 5 ,1 31 .44  in  th e ir  o w n  n a m e . T h is  a m o u n t  re p re sen ts  

33 .3  %  o f  th e  p re se n t c a p i t a l  a n d  su p r lu c . I t  is  need less to  s a y  th e ir  t o t a l  b o r ro w  -

E x h ib it  G - 6- 7 a
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in g s  are  e n t ir e ly  to o  h ig h , a n d  n o t  a lo n g  th e  lin e s  o f  c o n s e rv a t iv e  b a n k in g .  

Ir re s p e c t iv e  o f  s e c u r ity , c e r ta in  o fficers are  o w in g  e n t ir e ly  to o  m u c h  to  th e  

B a n k .  T h is  i t e m  is , o f  course , s u b je c t  to  severe c r it ic is m  a n d  is  a  re f le c tio n  

a g a in s t  th e  p re se n t m a n a g e m e n t .

Y o u  w il l  n o t ic e  th e  E x a m in e r  h a s  used  th e  te r m  “ u n d e te r m in e d  v a lu e ”  in  

h is  f in a l a n a ly s is  o f  lo a n s . I t  io a b s o lu te ly  im p o s s ib le  to  d e f in ite ly  c la ss ify  eve rv  

i t e m  in  a  B a n k  o f  th is  s ize . C e r ta iD  lo a n s  w h ic h  m ig h t  b e  u n d e r- co lla te ra le d , 

y e t, p a r t ia l ly  secured  b y  s to ck s  b e lie v e d  t o  be  s e llin g  b e lo w  th e ir  a c tu a l  w o r th , 
a n d  lo a n s  p re d ic a te d  o n  u n k n o w n  re a l e s ta te  v a lu e s , are  in c lu d e d  in  t h is  c lass i

f ic a t io n . I n  t im e , loaDS in  th is  c o lu m n  c a n  be  m o v e d  to  th e  a d m is s a b le  l is t  o r  

else c a n  be  l is te d  as  b e in g  d o u b t f u l ,  o r  else a  loss. I n  s h o r t , I  m ig h t  say  t h a t  

s o m e th in g  is w ro n g  w i t n  t h e m  o r  else th e y  w o u ld  n o t  be  in  th is  c la s s if ic a t io n .

T h e  lo a n s  to  th e  so-called E a t o n  in te re s ts  a n d  V a n  S w e r in g en  in te re s ts  a re  o f  

v i t a l  im p o r ta n c e  to  th e  B a n k .  A s  y o u  w il1 n o te  f r o m  th e  re p o r t , th e  E a t o n  

in te re s ts  a re  o w in g  $4 ,04 6 ,4 26 .87  o n  a  secured  bas is , a n d  $500 ,000  o n  a n  un se cu red  

bas is . T h e  t o ta l  d e b ts  o f  th e  V a n s  t o  th is  B a n k  a m o u n ts  to  $4 ,30 6 ,3 24 .60 . 

P r a c t ic a l ly  th e  e n t ire  s u rp lu s  o f  th e  B a n k  is in v e s te d  in  th e  lin e s  o f  th e se  tw o  

conce rns . H h e  E a to n  lo a n s  a re  secured  b y  v a r io u s  w e ll k n o w n  s to ck s , b u t  are  

g re a t ly  u nd e r- m a rg in e d  a t  th is  t im e . W i t h  a n y  r e tu r n  o f  m a rk e t  c o n d it io n s , 

t h e  lo a n s  s h o u ld  w o rk  o u t .  H o w e v e r , a d v e rse  c o n d it io n s  w o u ld  cause  a  c o n 

s id e ra b le  loss to  b e  su ffe red . T h e  F o re ig n  U t i l i t ie s  In c .  l in e  is  th e  w e a k e s t lo a n  

in  th is  g ro u p . T h e  V a n  S w e r in g e n  p ic tu re  is  a n  e n t ir e ly  d if fe re n t  one . S e c u r ity , 

i f  a n y , cons is ts  o f  s to c k  in  th e ir  o w n  co m p an ie s . T h e  lo a n s  d ir e c t ly  to  O . P . 

a n d  M .  J .  V a n  S w e r in g e n  h a v e  b een  c lassed as d o u b t f u l ,  a n d  th e  M e t r o p o l i t a n  

U t i l i t ie s  In c .  l in e  as o f  u n d e te r m in e d  v a lu e . I t  is  th e  o p in io n  o f th e  E x a m in e r  

t h a t  a  s u b s ta n t ia l  loss w i l l  b e  su ffe red  s o m e tim e  o n  th is  c o n c e n tr a t io n .

R e a l  e s ta te  lo a n s  a re  i n  a  v e ry  u n s a t is fa c to ry  c o n d it io n . A p p ro x im a te ly  

3 0 .2 %  o f  th e  m o r tg a g e  lo a n s  a re  d e l in q u e n t  as to  in te re s t . T h is  p h a se  o f th e  

m o r tg a g e  lo a n  s i t u a t io n  is  e sp e c ia lly  s u b je c t  to  c r it ic is m . A  g re a t  m a n y  o f  th e  

r e a l e s ta te  lo a n s  a re  d e l in q u e n t  a s  t o  th e  p a y m e n t  o f  taxes , a n d ,  o f  course  th e  

a m o u n t  in v o lv e d  is  n o t  k n o w n , b u t ,  w e  d o  k n o w  t n a t  o u r  m o r tg a g e  lo a n s  h a v e  

b e e n  w e a k e n e d  to  t h a t  e x te n t . A  n u m b e r  o f  tn e  re a l e s ta te  lo a n s  a re  p re d ic a te d  

o n  le a se h o ld  a n d  v a r io u s  lo ts  w h ic h  a re  o f  u n k n o w n  v a lu e  to  th e  E x a m in e r .

A  g re a t  m a n y  o f  th e  re a l e s ta te  lo a n s  h a v e  b een  so ld  to  In s u r a n c e  C o m p a n ie s ;  

o ne  C o m p a n y  in  p a r t ic u la r ,  t h e  M e t r o p o l i t a n  L ife  In s u r a n c e  C o m p a n y  h a s  p u r 

c h a se d  t h e  f irs t  5 0 %  in te re s t  i n  v a r io u s  re a l e s ta te  lo a n s ; th e  la s t  5 0 %  o r  th e
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w e ak e r  p o r t io n  b e in g  o w n e d  b y  th e  G u a r d ia n .  I t  is  im p o s s ib le  t o  d e te rm in e  

w h a t  a m o u n t  o f  th e  d e l in q u e n t  re a l e s ta te  lo a n s  rep resen ts  p o te n t ia l  o th e r  re a l 

e s ta te . T h e  f ig u re  w o u ld , u n q u e s t io n a b ly , b e  h ig h  a t  th is  t im e . T h e  re a l 

e s ta te  s i t u a t io n  in  C le v e la n d  is  in  a  d e p lo r a b le  c o n d it io n . I t  w i l l  t a k e  y ea rs  

b e fo re  a n y  m a rk e d  reco ve ry  is n o te d . I t  is  o v e r- b u ilt  a n d  ove r- ex te nded  in  

e v e ry  m a n n e r  p o ss ib le . A s  e v id e n c e d  b y  th is  r e p o r t  th e  G u a r d ia n  w i l l  h a v e  

c o n s id e ra b le  t r o u b le  a n d  su ffe r  h e a v y  losses be fo re  th e y  a re  th r o u g h  w i t h  th e ir  

re a l e s ta te  tr o u b le s . I n  s u m m in g  u p  th e  lo a n  c o n d it io n s  o f  th is  B a n k  in  g en e ra l, 

i t  is a p p a r e n t  th e  m a n a g e m e n t  h a s  b een  e x tre m e ly  w e ak  in  th e  g r a n t in g  o f  c re d it .

T h e  in v e s tm e n t  s i t u a t io n  is lik e w is e  a  v e ry  u n s a t is fa c to r y  o ne . O n  th e  

r e v a lu a t io n  w h ic h  w as  m a d e  A u g u s t  26 , 1932, d e p re c ia t io n  w as  $7 ,14 4 ,0 70 .68 , 

a n d  losses o f  $919 ,54 9 .1 7 . W e  h a v e  k e p t  w i t h in  th e  b o u n d a r ie s  a n d  l im i t a t io n s  

o f  o u r  D e p a r tm e n ta l  re q u ir e m e n ts , t h a t  is, t h e  loss o n  a l l  d e fa u lte d  b o n d s  m u s t  

b e  s h o w n  as  a  loss a n d  a  r e q u ir e m e n t  m a d e  to  c h a rg e  o ff  s a id  loss. I t  m u s t  be  

u n d e rs to o d  a t  th is  t im e  t h a t  n o  r e q u ir e m e n t  w as  m a d e  as  to  th e  s to c k  losses. I  

d o  n o t  b e lie v e  i t  necessary  t o  go  in t o  th e  in v e s tm e n ts  as  th e  r e p o r t  w i l l  s p e a k  

fo r  itse lf . I t  is  w e ll t o  re m e m b e r  t h a t  $28 ,6 46 ,29 0 .9 2  o u t  o f  $37 ,6 63 ,17 2 .7 4  in  

b o n d s  a re  p le d g e d , a n d , o f course , th e  b e s t b o n d s  a re  th e  ones p le d g e d . I  d o  n o t  

h e s ita te  t o  s ta te  t h a t  a  s ize ab le  loss w il l  b e  su ffe red  o n  c e r ta in  re a l e s ta te  b o n d s  

a n d  s to ck s . I t  is  b o t h  e v id e n t  a n d  a p p a r e n t  th e  B a n k  w a s  s p e c u la t in g , o th e r 

w ise  th e y  w o u ld  n o t  o w n  la rg e  b lo c k s  o f  s to c k  in  s u c h  c o ro o ra t io n s  as  th e  A lle 

g h a n y  C o r p o r a t io n — b o th  c o m m o n  a n d  p re fe rre d ; C it ie s  S e rv ice  C o ., c o m m o n ;  

D o m e s t ic  In d u s tr ie s , c o m m o n ;  G o o d r ic h , c o m m o n ;  S ta n d a r d  T e x tile  P ro d u c ts , 

p re fe rre d  a n d  V a n  S w e r in g e n  C o r p n . ,  c o m m o n . T h e y  h a v e  a lso  in v e s te d  

$250 ,000  in  a  c o m p a n y  k n o w n  as  th e  G u a r d ia n  S e cu r it ie s  C o m p a n y ,  w h ic h  l ik e 

w ise  h a s  th e  a p p e a ra n c e  o f  a  s p e c u la t iv e  co nce rn . T h is  s to c k  h a s  th e  a p p e a r a n c e  

o f  b e in g  p r a c t ic a l ly  w o r th le ss  a t  th is  t im e . O n ly  a  r e tu r n  o f  g e n e ra l m a r k e t  

c o n d it io n s  w il l  h e lp  th e  C o m p a n y .  S to c k  in  th e  B r a n c h  In v e s tm e n t  C o m p a n y  

rep resen ts  o w n e rs h ip  o f  B r a n c h  lo c a t io n s . S m a lle r  h o ld in g s  in  v a r io u s  s to ck s

E x h i b i t  G - 6 - 7 b

T h e  G u a r d ia n  T r u s t  C o .— p . 3, R e m a rk s , c o n t in u e d .

a p p e a r  t o  b e  o f  a  s p e c u la t iv e  n a tu re . T h e  in v e s tm e n t  p ic tu re  in  th is  B a n k  is  a  

v e ry  so r ro w fu l o ne  a n d  rep resen ts  a  s tu d y  i n  its e lf . I t  is  a p p a r e n t  t h a t  h e a v y  

losses w i l l  b e  su ffe red  in  th e  fu tu r e . O th e r  re a l e s ta te  cons is ts  o f  142 p a rc e ls , 

m o s t ly  dw e llin g s .

A  s e p a ra te  a c c o u n t  is m a in t a in e d  fo r  e a c h  p ie ce  o f  p r o p e r ty  a n d  a l l  d e b ts  a n d  

c re d its  e n te re d  th e re in . I n  so m e  in s tan ce s , im p ro v e m e n ts  h a v e  been  m a d e  w h ic h  

c o n s id e ra b ly  in c rease  th e  c a r ry in g  v a lu e . S u b- lo t 114, P a r k la n d  D r iv e ,  c o n 

s is t in g  o f  v a c a n t  lo ts  a n d  a c q u ire d  A u g u s t  14, 1925, h a s  b e e n  ch a rg e d  d o w n  to  

$1 .00 , a l t h o u g h  p e rm is s io n  h a s  b e e n  o b ta in e d  f r o m  th e  D e p a r tm e n t  e x te n d in g  

th e  t im e  o ne  y e a r . T h is  is  th e  o n ly  p a rc e l b e in g  c a rr ie d  b e y o n d  th e  f iv e  y e a r  

p e r io d .

F ig u re s  used  in  th e  a p p ra is e d  v a lu e  c o lu m n  are , w here  o b ta in a b le , th o se  used  

b y  th e  B a n k  in  d e te rm in in g  a  b id  p r ic e  in  cases o f  fo rec lo su re . O th e r  a p p ra is a ls  

w ere  o b ta in e d  f r o m  M r .  F is h  a n d  so m e  f r o m  M r .  M a s h  w h o  h a n d le s  so m e  o f  th e  

a l lo tm e n ts  fo r  th e  B a n k . I n  th e  case o f  th e  S ta te n  H e ig h ts  a l lo tm e n t  c o n s is t in g  

o f  484  lo ts , t h e  a p p r a is a l w as  o b ta in e d  f r o m  M r .  M a s h . H is  a p p r a is a l o f  $121 ,000  

is  b a se d  o n  a n  e s t im a te d  v a lu e  o f  $2 50  p e r  lo t  a l l  t h e  w a y  th r o u g h ,  a l t h o u g h  som e  

o f  th e  lo ts  h a v in g  a  f r o n ta g e  o n  S ta te  R o a d  so ld  a t  o ne  t im e  as  h ig h  as  $3 ,60 0  

p e r  lo t .  T h e  c a r r y in g  v a lu e  o n  th e  b o o k s  is $2 58 ,721 .51 . M r .  G re e n , V ice 

P re s id e n t , i n  r e v ie w in g  th e  c o m p le te d  se t u p  o b je c te d  t o  t h e  a p p ra is a ls  as s h o w n  

o n  th e  r e p o r t , s t a t in g  t h a t  in  h is  o p in io n  t h e y  re flec ted  to o  lo w  a  v a lu a t io n  fo r  

th is  p u rp o s e , b e in g  ro c k  b o t t o m  fo r  b id  p u rp ose s  o n ly . H e  a sk e d  p e rm is s io n  to  

s u b m i t  o th e r  figu re s  w h ic h  w il l  be  a d d e d  to  th e  r e p o r t  la te r  fo r  c o m p a r is o n .

T h e  ta x  v a lu a t io n s  w ere  o b ta in e d  fr o m  ta x  re c e ip ts  a n d  re p re se n t la te  a p p ra is a ls . 

I n  so m e  in s ta n c e s  th e  p r o p e r ty  h a s  b e e n  re c e n t ly  a c q u ire d  a n d  n o  figu re s  w ere 

o b ta in a b le . In c o m e  a t  p re se n t to ta ls  $5 ,85 4 .8 3  p e r  m o n t h  o r  $7 0 ,2 57 .96  p e r  

y e a r . F ig u re s  s h o w n  o n  th e  r ig h t  m a r g in  o f  th e  r e p o r t  re p re sen ts  t h e  d iffe re nce  

b e tw e e n  th e  a m o u n t  c a rr ie d  o n  th e  b o o k s  a n d  th e  a p p ra is e d  v a lu e , th o se  fo llo w e d  

b y  a  s ta r  (* )  b e in g  a p p ra is e d  in  excess o f  c a r r y in g  v a lu e . N e t  s h r in k a g e  $362,- 

265 .81— w as d e te rm in e d  b y  th e se  figures .

_ T h e re  a re  n o  p r io r  lie n s  o n  a n y  o f  t h e  p r o p e r ty . L i t t le  p rog ress  is  b e in g  m a d e  

in  th e  d is p o s it io n  o f  p r o p e r ty  o w n e d  b y  th e  B a n k  a t  th e  p re se n t t im e  o w in g  to  

u n s e t t le d  c o n d it io n s . P ro p e r ty  is b e in g  im p r o v e d  w he re  necessary  a n d  in  som e
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in s ta n ce s  d w e llin g s  a re  b e in g  re n te d  fo r  a  l im i t e d  t im e  u n t i l  th e re  a p p e a rs  t o  b e  

a  d e m a n d  fo r  h o m e s . T h e  re a l e s ta te  m a rk e t  in  C le v e la n d  h a s  b een  o n  a  d o w n 

w a rd  t r e n d  fo r  se v e ra l y ea rs  a n d  m a rk e d  im p r o v e m e n t  in  th e  se t u p  o f  th is  

a c c o u n t  c a n n o t  b e  ex p ec te d  th r o u g h  sa le  o f  p r o p e r ty  in  th e  im m e d ia te  fu tu r e .

E a rn in g s  c o n t in u e  o n  a  fa ir  b as is . C harge-offs  h a v e  b een  e x tre m e ly  h e a v y  

d u r in g  th e  p a s t  few  years . I t  is  o n ly  re a so n a b le  t o  b e lie v e  t h a t  n e t  p ro f its  w i l l  

b e  c o n s id e ra b ly  less in  th e  fu tu r e . L o a n s  h a v e  b een  l iq u id a t e d  as  r a p id ly  as 

po ss ib le , th e re b y  r e d u c in g  th e  in c o m e  to  t h a t  e x te n t . B il ls  P a y a b le  h a v e  been  

in c re a s in g  in  t o t a l  w h ic h  c rea tes  a  v e ry  h e a v y  in te re s t  p a y a b le  a c c o u n t . D i v i 

d e n d s  h a v e  b een  g re a t ly  re d u c e d  a n d  a re  n o w  o n  a  1 %  p e r  q u a r te r  b a s is  o r  4 %  

a  y e a r . A l l  o f  th e  n e t  p ro f its  in  th e  fu tu r e  w il l  h a v e  to  b e  used  in  c h a rg in g  o ff 

losses. I t  w as necessary  t o  use  tw o  m i l l io n  d o lla rs  o f  th e  S u r p lu s  t o  ta k e  care  

o f  p re se n t e x is t in g  losses, a n d  w il l  p r o b a b ly  h a v e  t o  use  a t  le a s t o ne  m i l l io n  d o lla r s  

m o re  o f  th e  su rp lu s . T h is  is  to  be  d e c id e d  so m e  t im e  in  J a n u a r y  o f  1933.

R e v ie w in g  th e  s u m m a r y  o f  a n n u a l  expenses, i t  a p p e a rs  as th o u g h  gen e ra l 

expenses in  1932 w il l  b e  a p p r o x im a te ly  o ne  m il l io n  d o lla r s  less t h a n  in  1931. 

B y  th e  e n d  o f  1933, expenses a re  su p p o se d  t o  b e  $1 ,30 0 ,0 00  less t h a n  th e y  w ere 

i n  1931, a n d  $1 ,80 0 ,0 00  less t h a n  th e y  w ere in  1930.

I t  is  v e ry  im p o r t a n t  t o  k n o w  t h a t  a p p ro x im a te ly  $4 5 ,0 00 ,00 0  o f  th e  B a n k ’s 

assets w ere  p le d g e d  o n  th e  d a te  o f  e x a m in a t io n , a n d  t h a t  a t  p re se n t th e  a m o u n t  

o f  p le d g e d  asse ts is  c o n s id e ra b ly  in  excess o f  t h a t  f ig u re . B il ls  P a y a b le , re d is 

c o u n ts  a n d  b o n d s  b o r ro w e d  to ta le d  $3 0 ,701 ,170 .51  o n  th e  d a te  o f  e x a m in a t io n . 

D e p o s it  w ith d r a w a ls  h a v e  b een  m a d e  e n t ir e ly  to o  fa s t  t o  be  m e t  in  a n  o rd e r ly  

f o r m  o f  l iq u id a t io n ,  c o n s e q u e n t ly , i t  w as  necessary  fo r  t h e m  to  b o rro w . B y  fa r , 

th e  b e s t assets in  th e  B a n k  h a v e  b een  p le d g e d . I t  is  a b s o lu te ly  im p o s s ib le  fo r  

th e m  t o  m e e t  p re se n t w ith d r a w a ls  th r o u g h  th e  m e d iu m  o f  l iq u id a t in g  th e  second  

g ra d e  assets le f t  i n  t h e  B a n k ,  c o n s e q u e n t ly , th e ir  ca sh  p ic tu re  a n d  degree o f  

l i q u id i t y  is  g e t t in g  p o o re r  a n d  p o o re r  e a c h  d a y . U n le ss  w ith d r a w a ls  s to p , th is  

B a n k  w il l  b e  in  fo r  e x tre m e ly  se r ious  tr o u b le , a n d  as i t  n o w  a p p e a rs  th e  t r o u b le

E x h ib it  G -6-7c  

T h e  G u a r d ia n  T ru s t  C o .— P . 4 , R e m a r k s , c o n t in u e d

m ig h t  n o t  be  v e ry  f a r  a w a y . T h e  s ta te m e n t  is  v e ry  p o o r ly  b a la n c e d  a n d  o ffe rs 

l i t t le  o r  n o t h in g  t o  th e  o u ts id e  d e p o s ito r . T h e  ca sh  p o s it io n  o f  th is  B a n k  a p p e a rs  

t o  b e  gen e ra l s tre e t in fo r m a t io n , w h ic h , o f  course , does n o t  h e lp  a n y . F r o m  

1-2-31 to  2-29-32, th e  G u a r d ia n  lo s t  in  excess o f $45 ,000 ,000  in  d ep o s its . D u r in g  

th e  sam e  p e r io d , lo a n s  w ere l iq u id a t e d  t o  th e  e x te n t  o f  $16 ,935 ,949 .

T h e  G u a r d ia n  h a s  e n t ir e ly  to o  m a n y  A d v a n c e s  to  T ru s ts . S o m e  o f  th e se  

a re  v e ry  o ld  a n d  a p p e a r  to  b e  in  a  d o u b t f u l  s ta te . A n  e x a m in a t io n  o f  th e  T r u s t  

D e p a r tm e n t  w as n o t  m a d e  b y  o u r  re g u la r  T r u s t  E x a m in e r s . I  r e c o m m e n d  th is  

be  d o n e  as  soon  as poss ib le . T h is  r e p o r t  c o n ta in s  n o  in f o r m a t io n  p e r ta in in g  t o  

c o n d it io n s  in  th e  T ru s t  D e p a r tm e n t .

T h e  B a n k in g  H o u s e  is  a  v e ry  im p o r t a n t  i t e m  a n d  a  s u b je c t  o f  m u c h  d is c u s s io n . 

T h e  t i t le  to  th e  M a in  O ffice  is  in  th e  n a m e  o f  th e  N e w  E n g la n d  C o m p a n y .  T h e  

N .  E .  C o m p a n y  is  c a p ita l iz e d  fo r  $3 ,800 ,000— a l l  o f  th e  s to c k  b e in g  o w n e d  b y  

th e  G u a r d ia n .  A s  th e  N e w  E n g la n d  B u i ld in g  is  m o r tg a g e d  fo r  $3 ,06 2 ,5 00 , i t  

is  e v id e n t  th e  v a lu e  o f  th is  s to c k  w i l l  b e  re fle c ted  b y  th e  o u tc o m e  o f  th e  H o te l  

H o lle n d e n  C o m p a n y ,  to  w h ic h  C o m p a n y  th e  N e w  E n g la n d  C o m p a n y  h a s  lo a n e d  

d ir e c t ly  o r  in d ir e c t ly  $3 ,069 ,881 .71 . O f  th is  a m o u n t  $4 83 ,48 3 .1 3  is  rep re sen te d  

b y  T rus te e s  A d v a n c e s  a n d  is  re g a rd e d  as a  p r io r  h e n , t h a t  is , b e fo re  th e  F ir s t  

M o r tg a g e  L e a se h o ld  b o n d s . T h e  H o te l  h a s  b een  o p e r a t in g  a t  a  loss fo r  th e  

p a s t  tw o  years , a n d  in  M a y  o f  1931, w e n t  in t o  R e ce iv e rs ’ h a n d s . S e v e ra l y ea rs  

ag o  th e  H o te l  w a s  in d e b te d  d ir e c t ly  t o  th e  B a n k  fo r  a  s ize ab le  s u m  o f  m o n e y . 

S in c e  t h a t  t im e ,  a l l  o f  t h e  no te s  h a v e  been  tra n s fe rre d  to  t h e  N e w  E n g la n d  

C o m p a n y .  D u r in g  th e  e x a m in a t io n  i t  w as  f o u n d  t h a t  $6 43 ,48 3 .1 3  o f  these  

n o te s  w ere so ld  o r  tra n s fe rre d  to  th e  N e w  E n g la n d  C o m p a n y  w i t h  recourse  

a g a in s t  th e  B a n k .  I  sp e c if ic a lly  s ta te d  d u r in g  th e  B o a rd  m e e t in g  t h a t  th e  

B a n k  c o u ld  n o t  in c u r  a n y  c o n t in g e n t  l ia b i l i t y  o n  th is  i t e m  w h a tso e ve r . M r .  

H o u s e  s ta te d  th e  lo a n s  w o u ld  a l l  b e  e n do rsed  w i t h o u t  recourse . T h e  N e w  

E n g la n d  C o m p a n y  h a v e  o th e r  in v e s tm e n ts  o f  a  q u e s t io n a b le  n a tu re . O n  

12-5-28, th e  H e r te l A p p r a is a l C o m p a n y  a p p ra is e d  th e  la n d  a t  $2 ,603 ,904 .00  

a n d  th e  b u i ld in g  $4 ,42 1 ,6 35 .00 . P re s e n t t a x  v a lu e  b e in g  $3 ,247 ,880 .00 . M o r t 

gage  d e b t  is  b e in g  a m o r t iz e d  a t  th e  r a te  o f  $7 5 ,0 00  p e r  y ea r . T h e  w h o le  m a t t e r  

p e r ta in in g  to  th e  H o te l  H o lle n d e n  is  a  p e rp le x in g  p r o b le m  to  m e . T h e re  is  n o
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d o u b t  in  m y  m in d  as  to  th e  m o s t  o f  th is  i t e m  b e in g  a  loss a t  p re se n t, b u t ,  as  to  

w h a t  e x te n t , i f  a n y ,  th e  G u a r d ia n  is  l ia b le  fo r  th e  loss, is  s o m e th in g  I  d o  n o t  

k n o w . I t  is  a p p a r e n t  th e  w h o le  p r o p o s it io n  w i l l  h a v e  to  be  c le a re d  som e  d a y  

a n d  a  s e t t le m e n t  m a d e  o ne  w a y  o r  a n o th e r .

A f te r  c a re fu lly  r e a d in g  a n d  a n a ly z in g  th e  a b o v e  se t o f  r e m a rk s , i t  is  v e ry  

e v id e n t  th e  c o n d it io n  o f  th is  B a n k  is  e x tre m e ly  u n s a t is fa c to r y . I n  a  B a n k  o f  

t h is  s ize w he re  $9 ,29 1 ,1 10 .43  o f  th e  assets a re  o n  a  n o n - acc ru a l b as is , th e  e ffic iency  

o f  th e  m a n a g e m e n t  c a n  b e  h o n e s t ly  c h a lle n g e d . T h e  m a n a g e m e n t  o f  th is  B a n k ,  

b o t h  J u n io r  a n d  S e n io r  O ffice rs , h a v e  m a d e  se r io u s  m is ta k e s  in  th e  p a s t . I  

h o n e s t ly  be lie v e  th e y  n o w  see th e ir  m is ta k e s  a n d  a re  d o in g  e v e r y th in g  w i t h in  

th e ir  p o w e r to  co rre c t th e m . A s  to  w h e th e r  o r  n o t  th e y  h a v e  c a u g h t  th is  in  

t im e  is  a  q u e s t io n  I  c a n n o t  a n sw e r . I t  w o u ld  b e  a n  im p o s s ib i l i t y  a n d  e x tre m e ly  

■dangerous to  a t t e m p t  a  c h a n g e  o f  m a n a g e m e n t  a t  th is  t im e . H o w e v e r , I  c a n  

s a y  t h a t  u n le ss  c o n d it io n s  in  g e n e ra l ta k e  o n  a  d if fe re n t  a s p e c t ;  u n le ss  so m e  ne w  

m o n e y  is  d e p o s ite d  in  th is  p ic tu re , a n d  t h a t  th e  m a n a g e m e n t  p r a c t ic e  t h e  b e s t 

o f  b a n k in g  po lic ie s , t h e  G u a r d ia n  w il l  e n c o u n te r  se r ious  d if f ic u lt ie s  in  g e t t in g  

th r o u g h  th e  w in te r . '

10-21-32.

F .  0 .  M c E l d o w n y ,
Exam iner.
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E x h i b i t  G - 6- 9  

P a g e  1 R e v e r s e

L ist o f all loans insufficiently secured or secured by collateral o f  doubtful value or not
readily marketable

[Include all bad or doubtful loans of any character]

Name of Ison Amount of 
loan

Market 
value of 

collateral. 
If no mar
ket value, 
estimated 

value

Description of collateral

No exceptions made by committee

A ll investments in  securities o f  doubtful value or not readily marketable

[Include all bad or doubtful assets other than those numerated above]

Name of security Book value Estimated
value Explanation

No exceptions made by committee
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IMPORTANT

r  D i d  y o u  e x a m in e  th is  b a n k  w i t h o u t  p re v io u s  n o t ic e  t o  i t s  o ffic ia ls  a n d  w o r k in g  

fo rce?  N o .

D i d  y o u  a c tu a l ly  lo o k  o v e r  L o a n s  a n d  D is c o u n ts  a n d  B o n d s  a n d  S e c u r it ie s ?  

Y e s .

W e re  e ach  o f  t h e m  p r o v e d  b y  y o u  to  th e  G e n e ra l L e d g e r  c o n tro l a c c o u n ts ?  

Y e s .

I f  n o t ,  g iv e  y o u r  re aso n s  fo r  n o t  d o in g  so . E a c h  e x a m in e r  v e r if ie d  a  c e r ta in  

p a r t  o f  th e  asse ts ; th e  t o t a l  re p o r te d  b y  e a ch  e x a m in e r  w a s  p r o v e d  w i t h  th e  

G e n e ra l L e d g e r  c o n tro ls  b y  o n e  e x a m in e r .

I f  th e re  w ere  a n y  excessive lo a n s  a n d  in v e s tm e n ts , d id  y o u  a s c e r ta in  w h y  th e  

la w s  w ere  d is re g a rd e d , a n d  d id  e ith e r  o f  y o u  v o te  t o  a p p ro v e  th e m  w h e n  th e y  

w ere  m a d e ___________________________________________________________________________________________

H o w  does th is  b a n k  keep  its  R e c o rd s  o f  S a fe-keep ing  S e cu r it ie s?  C a r d  re co rd . 

A l l  se c u r itie s  u n d e r  j o i n t  c o n tro l o f  A u d i t in g  a n d  B a n k in g  D e p a r tm e n t .

D i d  y o u  v e r ify  th e  co rrec tness  o f  its  re co rds  o n  sa m e ?  Y e s .

I s  th e  S a fe- keep ing  a c c o u n t  v e r if ie d  f r e q u e n t ly  fo r  co rre c tness?  A u d i t in g  

D e p a r tm e n t  m a in t a in s  a  c o n t ro l w h ic h  is  v e r if ie d  a t  le a s t  tw ic e  a  m o n th .

D i d  y o u r  C o m m it te e  ta k e  u p  w i t h  th e  B a n k  o ffic ia ls  o r  th e  B o a r d  o f  D ir e c to r s

a n y  su g g e s tio n s  fo r  th e  w e lfa re  o f  th e  B a n k _______________________________________________

I f  so , w h a t  w a s  th e  r e s u lt  o f  s u c h  a c t io n  o n  y o u r  p a r t ________________________________

REMARKS

P lease  s ta te  he re  th e  g e n e ra l c h a ra c te r  o f  th e  c o n d it io n  a n d  m a n a g e m e n t  o f  th e  

in s t i t u t io n  a n d  o f  th e  lo a n s ;  a lso , t h e  a t t e n t io n  g iv e n  b y  th e  d ire c to rs  to  th e  a ffa irs  

o f  th e  in s t i t u t io n ,  a n d  a l l  o th e r  m a t te r s  to  w h ic h  sp e c ia l a t t e n t io n  s h o u ld  b e  c a lle d .

R e g a r d in g  th e  r e la t io n  b e tw e e n  y o u r  in s t i t u t io n  a n d  th e  B a n k in g  D e p a r tm e n t ,  

h a v e  y o u  a n y  su g g e s tio n  w h ic h  w o u ld  te n d  t o  a  m o re  h e lp fu l a n d  p ro p e r  exercise- 

o f  th e  s u p e rv is o ry  p o w e r?

T h e  fo re g o in g  e x a m in a t io n  o f  a c c o u n ts  a n d  asse ts  o f  T h e  G u a r d ia n  T r u s t  

C o m p a n y  w a s  m a d e  b y  a  g r o u p  o f  D ire c to rs  a s s is t in g  a  C o m m it te e  a p p o in te d  b y  

a  R e s o lu t io n  o f  th e  B o a r d  o f  D ir e c to r s , t h e  n a m e s  o f  s a id  e x a m in e rs  b e in g  l is te d  

o n  F o r m  #1-2 o f  th is  r e p o r t ;  s a id  e x a m in a t io n  b e in g  m a d e  in  a c co rd an ce  w i t h  

S e c t io n  710-69 o f  th e  G e n e ra l C o d e  o f  O h io  as  o f  th e  c lose  o f  b u s in e ss  J a n u a r y  29 , 

1932 , th e  v a lu e  o f  a l l  lo a n s  a n d  in v e s tm e n ts  b e in g  a c c e p te d  b y  s a id  e x am in e rs  a t  

th e  f ig u re  a t  w h ic h  s a m e  w ere  c a r r ie d  o n  th e  b o o k s  o f  th e  c o m p a n y .  E a c h  e x a m 

in e r  c o n d u c te d  a  p o r t io n  o f  th e  w o rk , b u t  n o  o ne  e x a m in e r  co ve red  th e  c o m p le te  

re co rd s  o f  th e  b a n k . A l l  sug g e s tio n s  m a d e  b y  th e  e x a m in e rs  a re  re c e iv in g  d u e  

c o n s id e ra t io n , a n d  a l l  e rro rs  h a v e  been  c a re fu lly  c h e ck ed  b a c k , a n d  co rre c tio n s  

m a d e . W h e re  a n y  ex ce p tio n s  o r  d isc re p anc ie s  w ere  n o te d , s a m e  h a v e  been  

re c o n c ile d  a n d  co rre c ted . W e  c e r t ify  t o  th e  a b o v e  fa c ts  a n d  as  t o  th e  m a n n e r  o f  

s a id  e x a m in a t io n , a n d  t o  t h a t  p a r t  w h ic h  w as  in d iv id u a l ly  c o n d u c te d  b y  us .

S ig n a tu r e  o f  C o m m it te e :

G e o . S . C a s e  
C . W . B r a n d  
A . W .  D e a n , Chairman.

N o t ic e .— T H IS  R E P O R T  W I L L  B E  R E T U R N E D  I F  N O T  S I G N E D  B Y  

T H R E E  M E M B E R S  O F  T H E  C O M M I T T E E .

E x h i b i t  G - 6- 9 , p a g e  18 

St a t e  o f  O h io — D e p a r t m e n t  o f  B a n k s  a n d  B a n k in g

REPORT OF EXAMINING COMMITTEE

o f  T h e  G u a r d ia n  T r u s t  C o m p a n y ,  lo c a te d  a t  C le v e la n d , O h io , m a d e  a s  o f  t i l e  

c lose  o f  b u s in e ss  o n  th e  2 9 th  d a y  o f  J a n u a r y ,  1932, in  c o n fo r m ity  t o  t h e  p r o v is io n s  

o f  th e  b a n k in g  la w s  o f  th e  S ta te  o f  O h io .
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N a m e s  o f  c o m m it te e  m a k in g  e x a m in a t io n :  C h a r le s  P .  H in e , J a m e s  R .  M il ls ,

E .  S . R o g e rs , G e o . J .  W h e la n ,  H .  P .  M c In to s h ,  J r . ,  E .  D .  R o g e rs , J a s . W .

W a r w ic k , C h a r le s  K .  A r te r , A r t h u r  D .  B ro o k s , W m .  H .  H u n t ,  T h o s . E .  M o n k s ,

W .  T . R o s s ite r , G e o . S . C ase , W a r r e n  B ic k n e ll ,  W .  A . D a le y ,  R ic h a r d  In g l is ,

C .  L . M u r fe y , H .  I .  S h e p h e rd , R o b e r t  H .  B is h o p , J r . ,  A . W .  D e a n ,  J o h n  A .

K l in g ,  E .  A .  P e tr e q u in , H .  B .  S te w a r t , I r v in g  C .  B o lto n , G e o . B . D u r e l l ,

W .  H .  M a r la t t ,  A t le e  P o m e re ne , A r t h u r  L . S to n e , C a r l  W .  B r a n d , R .  S . H a l l ,

G .  G .  M a r s h a l l ,  F . F .  P re n tis s , R o b e r t  B .  W a lla c e ,

T h e  fo llo w in g  is  th e  se c tio n  o f  th e  G e n e ra l C o d e  o f  O h io  u n d e r  w h ic h  th is  

e x a m in a t io n  is  r e q u ir e d  t o  be  m a d e :

S e c t i o n  710-69 . A  c o m m it te e  o f  a t  le a s t  th re e  d ire c to rs  o r  s to c k h o ld e rs  a n n u 

a l ly  s h a l l  b e  a p p o in te d  b y  th e  b o a r d  o f  d ire c to rs  to  e x a m in e , o r  t o  s u p e r in te n d  th e  

e x a m in a t io n  o f, t h e  assets a n d  l ia b i l i t ie s  o f  th e  b a n k  a n d  t o  r e p o r t  t o  th e  b o a r d  

o f  d ire o to rs  th e  r e s u lt  o f  s u c h  e x a m in a t io n , a n d  th e  b o a r d  o f  d ire c to rs  m a y  p r o v id e  

fo r  s u c h  e x a m in a t io n  b y  a  c e r t if ie d  p u b l ic  a c c o u n t a n t  o r  a  c le a r in g  h o u se  e x a m in e r  

in  a n y  c i ty  w he re  s u c h  e x a m in a t io n  is  p r o v id e d  b y  th e  ru le s  o f  s u c h  c le a r in g  h o u se  

a s s o c ia t io n . A  copy o f  such report, attested and verified under oath by the signatures 
o f  at least three members o f  such committee, shall be forthwith filed with the super
intendent o f  banks.

DIRECTIONS AND SUGGESTIONS

T h e  c o m m it te e  s h o u ld  b e  d e s ig n a te d  b y  r e s o lu t io n  o f  t h e  B o a r d  o f  D ir e c to r  

a n d  n o t  a p p o in te d  b y  a n  o fficer o f  th e  in s t i t u t io n .

I n  m a k in g  th e  e x a m in a t io n , th e  c o m m it te e  s h o u ld  a c q u a in t  its e lf  w i t h  t h e  gen 

e r a l c h a ra c te r  o f  th e  assets o f  th e  b a n k  a n d  w i t h  th e  c h a ra c te r  o f  it s  m a n a g e m e n t . 

T h e  assets s h o u ld  b e  c lo se ly  e x a m in e d , a l l  b a d  o r  d o u b t f u l  i te m s  s h o u ld  b e  asce r

t a in e d ,  a n d  l is te d  i n  d e ta i l  a s  p r o v id e d  fo r  o n  th e  a c c o m p a n y in g  b la n k s .

T h e  c o m m it te e  s h o u ld  e sp e c ia lly  e x a m in e  a l l  lo a n s  a n d  th e  c o lla te r a l th e re to , 

a s c e r ta in in g  th e re b y  w h a t  lo a n s  a re  in s u f f ic ie n t ly  secured  a n d  w h a t  c o lla te r a l is  

o f  d o u b t f u l  o r  u n k n o w n  v a lu e .

T h e  p r im a r y  o b je c t  o f  th is  e x a m in a t io n  is  t o  in f o r m  th e  b o a r d  o f  d ire c to rs  a n d  

t h e  B a n k in g  D e p a r tm e n t  o f  th e  t r u e  c o n d it io n  o f  th e  b a n k ,  so  a s  t o  p r e v e n t  th e  

c o n t in u a n c e  o f  a n y  p o l ic y  in  th e  c o n d u c t  o f  th e  a ffa irs  o f  th e  in s t i t u t io n  w h ic h  in  

t h e  o p in io n  o f  th e  c o m m it te e  a n d  th e  b o a r d  o f  d ire c to rs  m ig h t  le a d  t o  loss , a n d  

t o  e n co u ra g e  s u c h  p o lic ie s  o f  a d m in is t r a t io n  as  w il l  r e s u lt  i n  p r o f i ta b le  a n d  c o n 

s e r v a t iv e  b a n k in g .

T h e  v e r if ic a t io n  o f  th e  r e p o r t  s h o u ld  b e  m a d e  b y  e a c h  m e m b e r  o f  th e  c o m m it te e .

U n d e r  e v e ry  h e a d in g  as  t o  w h ic h  n o  ite m s  a re  f o u n d  t o  r e p o r t ,  t h e  w o rd  “  N o n e  ”  

m u s t  b e  w r it te n .

T h e  e x a m in a t io n  s h o u ld  b e  m a d e  w i t h o u t  p re v io u s  n o t ic e  t o  o r  k n o w le d g e  b y  

th e  e m p lo y e e s  o f  th e  b a n k .

U n d e r  a u th o r it y  o f  th e  la w , th e  S u p e r in te n d e n t  o f  B a n k s  re q u e s ts  th is  r e p o r t  

t o  b e  m a d e  i n  a c co rd a n c e  w i t h  th e  a c c o m p a n y in g  b la n k s .

P le ase  r e a d  c a re fu lly . A l l  in f o r m a t io n  a s k e d  fo r  m u s t  b e  g iv e n .

8662  STOCK EXCHANGE PRACTICES
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Changes during 
years, increase

Amounts of 
nonaccrual loans 
loans at end of 

year
Changes during 
years, increase

Amounts of 
nonaccrual 

loans at end of 
years

1923 - ............... $1,788,888.06 
2,918,772.65 
1,923.668 98 
2,161,542 68 
1,702,311.11

1928................... $163,915.79 
553,647.75 
785,749 36 

2,150,962.17 
8,301,431.93

$1,866,226.90 
2,419,874.65 
3,205,624.01 
5,356,586.18 

13,658,018.11

1924.-............... $1,129,884.59 
i 995,103.67 

237,873.70 
i 459,231.57

1929...................
1925 ................. 1930...................
1926 -  ........... 1931...................
1927— ............... 1932...................

' Decrease.
Above figures taken from page 11 ol Exhibit G-4-4 made part ol Financial History of The Guardian 

Trust Oo.
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STOCK EXCHANGE PRACTICES 8663

Comparative statement o f  loans to officers, directors, and interested companies

Unsecured Secured Indirect Total'

From State Examiner’s Report, Nov. 15,1929__
From State Examiner’s Report, Feb 29, 1932___

$2,667,487 01 
1,554,054 10 
3,287,709 59

$7,391,225.50 
5,872,536 97 
9,473,451.99

$368,139.95 $10,426,882.46 
7,426,591.07 

12,761,161.58

E x h i b i t  G - 6-1 2

EXCERPT FBOU THE CLEVELAND NEWS

M a r s h a l l . W e ll,  th e re  m u s t  h a v e  b een  s o m e th in g  in  th o se  t h a t  fa i le d  w h ic h  

ca u se d  th e m  to  fa i l .

C o a t e s . T h e  d r a in  o n  a l l  b a n k s  a n d  th e  d r a in  o n  so m e  b a n k s  i n  p a r t ic u la r  

h a s  b een  so te r r if ic  t h a t  n a t u r a l ly  so m e  o f  th e m  s u c c u m b e d . F o r  in s ta n c e , I  

k n o w  o f  a  b a n k  w h ic h  h a d  d e p o s its  o f $320 ,000 ,000  a n d  c o n d it io n s  as th e y  w ere 

cause d  th e  w ith d r a w a l o f  a p p ro x im a te ly  $200 ,000 ,000  o r  a lm o s t  tw o - th ird s  o f  its  

cash .

H a r r is o n . W e ll,  i f  t h e  p u b l ic  loses th e  c o n fid e n ce  in  b a n k s ----

C o a t e s  ( in te r r u p t in g ) .  H a s n ’t  t h e  con fid e n ce  in  a l l  b a n k s  been  lo s t?  D i d n ’t  

P re s id e n t  R o o s e v e lt  su s p e n d  a ll b a n k s ?

L e w i s . D o  y o u  m e a n  t o  say  t h a t  y o u  s u sp e n d e d  e x a m in a t io n  o f  a l l  m e m b e r  

b a n k s  s ince  1923? _

L e w i s . H o w  m a n y  t im e s  d id  y o u  e x a m in e  o th e r  m e m b e r  b a n k s  s ince  1923?

C o a t e s . I  w o u ld  h a v e  t o  p re p a re  a  schedu le .

L e w i s . D i d  y o u  e x a m in e  a n y  o f  t h e m  m o re  t h a n  once?

C o a t e s . I  d o n ’t  w a n t  t o  e v ad e  y o u . I  w a n t  t o  b e  c a n d id , b u t  i t  is  d if f ic u lt  

fo r  m e  to  answ er.

L e w i s . D i d  y o u  e x a m in e  a n y  o f  t h e m  m o re  t h a n  once?

C o a t e s . S o m e  o f th e m  I  h a v e  b een  in  r e p e a te d ly  a n d  re p e a te d ly . M y  w o rk  

does n o t  e n d  w it h  th e  in s u ra n c e  o f  so lv e n cy . T h e  p u rp o s e  w as  to  b u i ld  in s id e  

s tr e n g th .

H a r r is o n . T h e re ’s s o m e th in g  I  d o n ’t  u n d e rs ta n d . W h a t  d o  y o u  m e a n  b y  

in s id e  s tr e n g th ?  _ _

C o a t e s . W e ll ,  once  w e  a re  sa t is fie d  o f  so lv en cy , w e  are  sa t is fie d  o f  c o n t in u in g  

so lv e n cy  fo r  a  p e r io d  o f  t im e .

H a r r is o n . F o r  w h a t  p e r io d  o f  t im e ?

C o a t e s . F o r  a  t im e  as lo n g  as  necessary .

L e w i s . I  u n d e rs to o d  y o u  to  say  be fo re  t h a t  y o u  d id  n o t  k n o w  a b o u t  t h e  rec

o m m e n d a t io n s  o f  th e  s ta te  b a n k in g  d e p a r tm e n t  a f te r  its  in v e s t ig a t io n  o f  th e  

G u a r d ia n .  _
T h e n  h o w  in  th e  w o r ld  a re  y o u  g o in g  t o  f in d  o u t  i f  so lv e n cy  c o n t in u e s ?

C o a t e s . W e  a s s u m e  t h a t  i f  a  b a n k  is  i n  a  s a t is fa c to ry  c o n d it io n  w h e n  th e  

s ta te  b a n k in g  d e p a r tm e n t  m a k e s  a n  in v e s t ig a t io n , w e  w o u ld  be  in fo rm e d  o f  i t .

L e w i s . W h e n  y o u  m a d e  th e  e x a m in a t io n  in  1923 y o u  w ere  s a t is fie d  w i t h  th e  

I n t e r n a l  o r g a n iz a t io n  o f  th e  G u a r d ia n  b a n k  a n d  its  so lv e n cy  a n d  y o u  were_ c o n 

t e n t  t o  le t  i t  r u n  a lo n g  u n t i l  i t  c am e  to  y o u r  a t t e n t io n  t h a t  th e  b a n k  w a s  in  a n  

u n s o u n d  c o n d it io n ?

(T h e re  w a s  n o  a n sw e r  f r o m  C o a te s  to  th is  q u e s t io n .)

M a r s h a l l . T h e  c o n c lu s io n  to  be  d r a w n  f r o m  y o u r  te s t im o n y  is  t h a t  y o u  

w o u ld  n o t  k n o w  o f th e  u n s o u n d  c o n d it io n  o f  th e  b a n k  u n t i l  i t  fa i le d .

L e w i s . Y o u  c o u ld n ’t  t a k e  care  o f  th e  s i t u a t io n  i n  t h e  G u a r d ia n ?  W h a t  cau sed  

th e  G u a r d ia n  t o  fa i l?  _ .
C o a t e s . T h e  d e p le t io n  o f  assets. T h a t  w a s  th e  s i t u a t io n  a l l  o v e r  th e  U n ite d  

S ta te s . _ _ ,
M i l l e r . I  t h o u g h t  y o u  s a id  be fo re  t h a t  i t  w a s  th e  s h r in k a g e  in  d epo s its  a n d  

n o t  th e  s h r in k a g e  in  assets?

C o a t e s . W h a t  is  y o u r  p o in t ?  _ _
M i l l e r . W h a t  cau se d  th e  b a n k  to  fa i l?  Y o u  s a id  be fo re  i t  w a s  w ith d r a w a ls , 

n o w  y o u ’re  s a y in g  i t  w a s  n o t .  D i d n ’t  th e  ty p e  o f  in v e s tm e n ts  h a v e  s o m e th in g  

t o  d o  w ith  i t ?

C o a t e s . Y e s .
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THE GUARDIAN TRUST COMPANY

1922, D e c e m b e r  8 th , F e d e ra l R e se rv e  E x a m in e r s  A s s is t in g . 

1924, O c to b e r  1 1 th , F e d e ra l R e se rv e  E x a m in e r s  A s s is t in g . 

1926, F e b ru a ry  2 6 th , F e d e ra l R e se rv e  E x a m in e r s  A s s is t in g .

1928, J a n u a r y  2 7 th , F e d e ra l R e se rv e  E x a m in e r s  A s s is t in g .

1929, N o v e m b e r  1 5 th , S ta te  D e p a r tm e n t  E x a m in e r s  O n ly .  

1932, F e b r u a r y  2 9 th , F e d e ra l R e se rv e  E x a m in e r s  A s s is t in g .

8664  STOCK EXCHANGE PRACTICES

G u a r d ia n  T r u s t  C o .— C o m m in g l in g  o f  F u n d s — C l e v e l a n d , O h io — R .  F .

M u i r

E x h i b i t  18-1-A

ESTATES TRUST DEPARTMENT

Stdtement o f  Uninvested Cash on Deposit with The Guardian Trust Com pany as o f
February SO, 1933

L iv in g  T ru s ts __________________________________________________________________ $1 , 494 , 736. 51

C o u r t  T r u s ts ___________________________________________________________________ 1, 250, 025. 89

In s t i t u t io n a l  T r u s ts __________________________________________________________  346, 813. 51

B o n d  T r u s ts ___________________________________________________________________  1, 019, 544. 64

S u n d ry  T r u s ts ----------------------------------------------------  853, 500. 03

R e n t a l  T r u s ts __________________________________________________________________ 93, 966. 24

5, 058, 586. 82

O v e rd ra f ts— A d v a n c e s  to  T r u s t  E s ta te s ________________________________ 8 7 ,1 4 3 . 65

C o lle c t io n  m a d e  b y  M o r tg a g e  L o a n  D e p a r tm e n t  o n  F e b ru a r y  20,

1933 b u t  n o t  re p o r te d  to  n o r  re flec ted  in  T r u s t  D e p a r tm e n t

figu re s________________________________________________________________________  2 7 4  10

5, 146, 004. 57

Trust Department— T o ta l  D e p o s its  a s  p e r  S ta te m e n t  o f C o n d it io n .  5, 146, 004. 57

I  c e r t ify  t h a t  th e  a b o v e  is a  tr u e  s ta te m e n t  o f  th e  u n in v e s te d  cash  ite m s  in  th e  

T r u s t  D e p a r tm e n t  as  o f F e b ru a ry  20 , 1933, as re flec ted  b y  th e  T r u s t  D e p a r tm e n t  

reco rds .

I .  J .  F u l t o n ,  

Superintendent o fB a n k s  in  charge o f the liquidation o f  
The Guardian Trust Co., Cleveland, O., 

B y  J o h n  C a m e r o n ,

Trust Agent.
W itn e ss :

L . A . J u s t m a n ,

Chief Clerk, Estates Dept.
4-4-34.
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E x h i b i t  18-2-A

The Guardian Trust Com pany statement o f  condition at close o f  business February SO,
1933

Resources Main Branches Consolidated

Real estate, etc.:
$5,221,366.37 

434,566.44
$5,221,365.37 

434,566 44
5,655,931 81 5,655,931.81

Loans and discounts*
19,098,463 46 
16,253,361.17

$103,485.37
600,315.39

19,201,948.83 
16,853.676 5$

35,351,824.63 703,800.76 36,055,625.39

17,093,934.38 
31,306 56

792,209.46 17,886,143.84
31,306.56

814,397.16 814,397.16

17,939,638.10 792,209.46 18,731,847.66
15,875,924 76 5,287,530.26 21,163,455.02
69,167,387.49 6,783,640.48 75,950,927.97

Investments:
18,615,322 50 
4,334,410.76 

15,511.65 
7,740,167 48 

6,840.00 
5,617,200 82 
8,045,874.25

18,615,322.58 
4,334,410 76 

15,511.66 
7,740,167.48 

6,840 00 
5,617,200.82 
8,045,874.25

44,375,327.46 44,375,326 46
Cash and due from banks:

342,914 63 
3,198 04 
9,475.72 

488,300 03 
224,941.31 

1,601,708 55 
4,127,397.83 

856,556.89 
27,671.56

566,885.07

%W.W
365,816.37

909,799 70 
3,198 04 

12,003.24 
854,116 48 
224,941.31 

1,601,708 55 
4,127,397.83 

856,556.89 
27,671.56

7,682,164 56 935,228.96 8,617,393.52
Overdrafts:

87,143.65 
67,826.80 

237 04
87,143.65 
85,030.07 

256.9*
17,204.27

19.95
155,206.49 17,224.22 172,430.71

18,071,034.582,000.00
18,071,034.58

68,089.08
638,634.45

1,808,246.37

Cust’r’s Liab. on Trav’rs Checks & Let. of Credit.. 
Liab of Bkr’s a/c Accept. Guaranteed or Endorsed..

66,089.00
638,534.46

1,808,246.37

129,548,887.63 25,809,028.24 155,357,915.87

175541— 84— PT 19--- 26
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8 6 6 6  STOCK EXCHANGE PBACTICES

E x h ib it  18-2-B

The G uard ian Trust Company statement of condition at close of business Feb. 20,1988

Liabilities Main Branches Consolidated

Capital and surplus:
7.000.000.00
6.000.000.00

___________ 7.000.000.00
6.000.000.00

tt, 000,000.00 * 13, ooo, ooo. bo

Undivided profits*
357,665.31 

1,067,370.00
357,5e»5.31 

1,211,502.01Income and Expense..____ _________ -________ 143, m . 01
Total Undivided Profits...................................

Reserves.

no, zn. 60 134,623.01 853,036.70

3,600,000.00 3.600,000.00
34,833.15 
44,120 02

34,833.15 
44,120 02

3,500,704.13 3,500,704.13

Bills Payable and Rediscounts*
18,350,07L 40 
3,054,804.04

18,350,071.40 
3,054,804.04

8,606,201.53 8,606,201.53

Total Bills Payable and Rediscounts..................
Deposits*

Thrift Club.........................................................

30,021,156.07 30,021,156.07

40,517.50 
22,670,532.53 
1,746,323.32

89,486.00 
20,343,672.14 

393,470 00

130,003 50 
43,014,201 67 
2,139,793.32

Savings \ccounts..................................................
Certificates of Deposit— Tim e..............................

Public Funds—Time............................................ 6,016,411.08 
4.312,663 33 
3,140,823 96 

210,580 71 
1,306,725 53 

15,123,636.42 
1,646,000 00 
5,146,004.57

1,027,834.86 7,043,945.94 
4,312,663.33 
3,102,570.40 

219,680.71 
1,306,725 63 

19,140, *82 67 
1,646,000.00 
6,146,001 57

Due to Banks and Bankers—  ______________ 81,716.44

Check Accounts— Demand....................................
U.S Government War Loan Deposit................

4,017,246 28

Special Deposits..................................................
Prepayments on Acceptances Executed................
Prepayments on Loans___ ______________ ____

1,70*5.64 
7,213.05 

61,7*1.64
2,641.62 

........i6,'039"ii"
4,347.26 
7,213.95 

71,791.05
61,448.800 IS 25,938,836 72 87 384,726.90

Checks Outstanding*
108,097.36 
474,373.25 
110,207.52 
18,522. *8 
1,404.75

108,097.36 
471,400.58 
110,207.62 
33,300.78 

1,40176

27.33

14,787.20

Total Outstanding Cheoks................................

Total Deposits...................................................
Branch Office Accounts...............................................
Letters of Credit and Travelers Checks Outstanding__
Bankers A.ccept’es Guaranteed or Endorsed.................
Acceptances Executed for Customers...........................

712,605.46 14,814.83 727,600.99
62,161,586.64 
18,072, *84.76 

66,089.00 
638,634.45 

1,808,246.37

28,980,661.25

........2,'ooaoo

88,112,236.89 
18,072,8S176 

68,089.00 
638,53146 

1,808,246.37

Total Liabilities— ........................................... 120,548,887.63 25,809,028.24 156,357,915.87
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E x h i b i t  18-3-A

A p r i l  5 , 1934.

T h is  is  t o  c e r t ify  * t h a t  o n  F e b ru a ry  25 , 1933, th e  B a n k in g  D e p a r tm e n t  o f  T h e  

G u a r d ia n  T r u s t  C o m p a n y  h a d  o n  d e p o s it  $5 ,016 ,536 .91  re p re se n tin g  u n in v e s te d  

ca sh  o f t r u s t  c lie n ts .

W h e n  th e  f irs t  l iq u id a t in g  d iv id e n d  o f  2 0 %  w as d e c la re d , th e se  c lie n ts  

rece ived  th e ir  p ro - ra ta  sh a re  o f  th is  d is b u r s e m e n t  as  a  g e n e ra l c re d ito r . T hese  

in d iv id u a ls  a re  co n s id e re d  G e n e ra l C re d ito rs  a n d  w il l  be  tr e a te d  in  th e  s a m e  m a n 

n e r  as S a v in g s  o r  C o m m e r c ia l  D e p o s ito rs .

J o h n  C a m n o n , Trust Agent.

STOCK EXCHANGE PEACTICES 8667

E x h i b i t  18-4-A  

St a t e  o f  O h io

HOUSE BILL 666
P assed  J u n e  8 , 1933.— A p p r o v e d  J u n e  14, 1933— G eo rg e  W h it e  G o v e rn o r .

A n  A c t

Se c . 710-165 . N o  p ro p e rt ie s  o r  secur itie s  rece ived  o r  h e ld  b y  a n y  t r u s t  c o m 

p a n y  in  t r u s t  s h a ll b e  m in g le d  w it h  th e  in v e s tm e n ts  o f  th e  c a p ita l  s to c k  o r  o th e r  

p ro p e rt ie s  b e lo n g in g  to  s u c h  t r u s t  c o m p a n y  o r  b e  lia b le  fo r  it s  d e b ts  o r  o b lig a t io n s . 

M o n e y  h e ld  in  th e  t r u s t  d e p a r tm e n t  b y  a n y  t r u s t  c o m p a n y , o r  b y  a n y  b a n k  h a v in g  

a  t r u s t  d e p a r tm e n t  o r  d o in g  a  t r u s t  b u s iness , p e n d in g  d is t r ib u t io n  o r  in v e s tm e n t  

m a y  be  tr e a te d  a s  a  d e p o s it  i n  th e  t r u s t  d e p a r tm e n t  o r  m a y  be  d e p o s ite d  in  a n y  

o th e r  d e p a r tm e n t  o f  th e  b a n k ,  s u b je c t  in  o th e r  respects  to  th e  p ro v is io n s  o f  la w  

re la t in g  to  d e p o s it  o f  t r u s t  f u n d s  b y  tru s te e s  a n d  o th e rs , b u t  in  case o f  th e  in 

so lv e n cy , c lo s in g  o r  s u sp en s io n  o f  a n y  s u c h  t r u s t  c o m p a n y  o r  b a n k , c la im s  fo r  

s u c h  m o n e y s  h e re a fte r  so d e p o s ite d  in  a n y  o th e r  d e p a r tm e n t  o f  s u c h  t r u s t  c o m 

p a n ie s  o r  b a n k  s h a ll be  p re fe rred  a n d  th e  p ro p e r ty  a n d  assets o f  s u c h  c losed  t r u s t  

c o m p a n y  o r  b a n k  s h a ll b e  im p re ssed  w i t h  a  t r u s t  fo r  th e  p a y m e n t  th e reo f.

T h e  G u a r d ia n  T r u s t  C o m p a n y . R e : H o t e l  H o l l e n d e n  C o m p a n y  a n d  D h  

W i t t  H o t e l s  C o m p a n y .— A . S. C r a n s to n  & W a l t e r  H . Se y m o u r

U n io n  T r u s t  C o m p a n y : Su m m a r y — B y  W a l t e r  H . Se y m o u r

T h e  U n io n  T r u s t  C o m p a n y : N a t u r e  o f  B u s in e s s  a n d  F in a n c ia l  H is t o r y —
F r a n k  H . E n s ig n

MEMORANDUM

E x h ib i t s  N o . U -98-99-100-101 used  in  U n io n  T r u s t  C o m p a n y  “ C o rp o ra te  

H is t o r y ”  re p o rt .

E x h ib i t  N o . U - 1 0 2  used  i n  U n io n  C le v e la n d  C o r p o r a t io n  re p o rt .

E x h ib i t  N o . U - 8 8  is  A r tic le s  o f  In c o r p o r a t io n , U n io n  C le v e la n d  C o rp o ra t io n  

used  i n  C o rp o ra te  H is to r y  R e p o r t .

(Exhibit IT-82 laces this page)

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



E x h i b it  U -9 6 a

Capital structure, profits, dividends, charge-offs, and taxes— The Union Trust Com pany, Cleveland, Ohio, January 1, 1921, to A p ril 8, 19SS

[NOTE.— Italic indicates red figures]

Capital structure

Undivided
profits

Operating
profit

Dividend
rate

Dividends
paid

Contingency reserves Tax reserve

Capital stock Surplus
Transfers 
and other 

credits

Charge-offs 
less recov

eries
Accrued or 
transferred

Paid, less 
recoveries

1921

$14,833,333.33
7,416,066.67

$12,462,885.93
l,SS7,m.9S

$6,208,517.34
8,078,780.71
4,620,700.59
s,m,ooo.oo
l,m,91S.69

$552,068.85

$4,620,700.59 10% ______ $2,225,000.00
1,000,000.00 $1,000,000.00 $822,913.69 1,000,000.00 $1,469,006.64

403,180.00

3,561,411.27 
t, tu , ooo. oo 
1,000,000.00

1922
3,561,441.27

10%______ 2,225,000.00
1,000,000.00 1,000,000.00

1,052,245.27 1,084,908.59
161,699.73

1923
4,353,337.05
t, m , ooo. oo
1,711, til.

4,353,337.05
10% ______ 2,225,000.00

1,711,241.42 1,055,007.60
990,967 53 
13,650 45

1,120,402.55
75,000.00

1924
4,036,391.69 
Z, MS, 000.00 
1,910,000.00

4,036,391.69
10% .......... 2,225,000.00

1,310,000.00 176,986.41
1,191,434.52 1,017,202.71

Miscellaneous entries--------------------- 'm , 681 si
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1925

Operating profits.....................
Dividends_________________
Reserve transfers & charge-ofls.
Taxes accrued and paid______
Miscellaneous entries________

1926
By consolidation____________
Capital transfers____________
Operating profits___________
Dividends_________________
Reserve transfers & charge-ofls.
Taxes accrued and paid______
Miscellaneous entries________

1927
Capital transfers. 
Operating profit.. 
Dividends_____
Reserve transfers and charge-ofls.
Taxes accrued and paid________
Miscellaneous entries__________

1928
Operating Profit____________
Dividends___________ ____ _
Reserve transfers & charge-offs. 
Taxes accrued and paid______

1929

Dividend 
Reserve transfers & charge-ofls.
Taxes accrued and paid______
Miscellaneous entries...........

1930
Operatii 
Dividend 
Reserve transfers & charge-ofls.
Taxes accrued and paid______
Miscellaneous entries________

600,000 00
625,000.00

400,ooa 00

4,129,505.83 
0, m, 000.00
1,029,897.95

86,065.55

m, 000.00
4,016,382 34
2,270,000.00 
l.SSO, 000.00

WO, 000.00 
4,098,240.68
2,399,250.00

800,000.00

2,958.81

4,729,597.66 
2,742,000 00 

777,299.86

4,768,667.00
2.742.000.00
1.000.097.27

369,720.66

4,297,129.87
2,742,000.00
1,432,467.76

13,280.72

4,129,606 83

4,016,382.34

4,098,240.68
fl0%9mos._ 
1.12% 3 mos—

4,729,597.65

4,768,667.00

4,297,129.87

10%-.

10%-.

12%

12%

12%

2,225,000.00

2,270,000.00

}2,399,250.00

2,742,000.00

2,742,000.00

2,742,000.00

1,029,897.95

533,399.58

1,250,000.00

1,100,000.00

910,186.72

1,040,000.00

1,476,574.41

0.13

1,546,731.16
26,209.91

2,641,167.25

1,011,152.93

830,083.66

694,245.32

1,341,897.76

1,277,841.78
26,209.91

$00,000.00
1,243,829.54

m,946.86 
1,416,651.14

89,902.78 
1,520,483.61

44,106.66
1,548,780.47

1,019,300.73

1,224,717.83

1,160,811.47

907,600 84

1,472,668.41

1,583,381.99
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Capital structure, profits, dividends, charge-offs and taxes— The Union Trust Com pany, Cleveland, Ohio, January 1 ,1921, to A p ril 8 ,1988— C o n .

[Note— Italic indicates red figures]

Capital structure

Capital stock Surplus Undivided
profits

Operating
profit

Dividend
rate

Dividends
paid

Contingency reserves

Transfers 
and other 

credits
Charge-ofls 
less recov-

Tax reserve

Accrued or 
transferred

Paid, less 
recoveries

1931
Operating profit____________
Dividends________ _____ __
Reserve transfers & charge-offs. 
Taxes accrued and paid..........

Operating profit.. 
Dividend______
Reserve transfers & cbarge-ofls. 
Taxes accrued and paid______

1933 (to and including Apr. 8)
Operating profit............
Charge-ofls..................-
Taxes accrued and paid-

Total__
Deduct.

$22,860,000 00

Balance 4-8-33.

$4,084,020 41
t, 74s, 000.00 
4, op, m . 50

$4,084,020 41
12% $2,742,000.00

$4,059,826.70 $816,312 86 $te,5S7.m
$1,469,590.87

2,657,534 89 
1, H i, 100 00 

1,386, St 4- 02

2,657,534.89
'8% 3 mos__
.4% 9 mos... }l, 142,500.00

1,300,000 00 2,015,837.14 86,514 02 
818,594.32 1,152,481.99

385,258.27 385,258.27
239,225 60

219,835 89 1,337.55
$12,150,00000 $2,538,772.96 $49,728,207 44 $27,904,750 00 $18,509,885 36 

13,848,649.97
$13,848,649 97 $15,366,915 08 

14,683,412.17
$14,683,412 17

$4,661,235.39 $683,502 91
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STOCK EXCHANGE PEACTICES 8671

E x h ib it  U - 9 7

UNION TRUST COMPANY, CLEVELAND, OHIO

A nalysis o f  undivided -profits, January 1, 1928, to December 81, 1982

Add profits Deduct divi
dends

Deduct other 
charges 1

Balance at end 
of year

$2,759,674 76 
3,970,032.45 
4,616,881 62 
4,726,262.91 
2,024,993.82 
2,153,514.69

Year 1928........................................... $4,729,597 66 
4,768,667 00 
4,297,129.87 
4,084,020 41 
2,657,634 89

$2,742,000 00
2.742.000.00
2.742.000.00
2.742.000 00
1.142.600.00

$777,239.86 
1,369,817 93 
1,445,748.48 
4,043,289.60 
1,386,514 02

Year 1929...........................................
Year 1930...........................................
Year 1931...........................................
Year 1932...........................................

1 Included m this item are amounts set up to “ Reserve for Losses on Loans and Discount ”, “ Reserve for 
Securities Variation ”, prior year debits and credits.

Summary— December 81, 1927
C a p i t a l  S to c k __________________________________________ $22, 850, 000. 00

S u r p lu s __________________________________________________  1 2 ,1 5 0 , 000. 00

U n d iv id e d  P ro f its ___________ _________________________  2, 759, 674. 76

T o ta l  C a p i t a l  S u rp lu s  a n d  U n d iv id e d  P ro f i ts _______________$37 , 759, 674. 7 6

December 81, 1982
C a p i t a l  S to c k __________________________________________ $22 , 850, 000. 00

S u r p lu s __________________________________________________  12, 150, 000. 00

U n d iv id e d  P r o f i t s . . ________ ________________ ________  2, 153, 514. 69

T o ta l  C a p i t a l  S u r p lu s  a n d  U n d iv id e d  P ro f i t s _______________ 3 7 ,1 5 3 , 514. 69

D ecrease  D e c e m b e r  31 , 1927 t o  D e c e m b e r  31 , 1932______  6 0 6 ,1 6 0 . 0 7

E x h i b i t  U -103

THE UNION LENNOX COMPANY— ORGANIZATION PLAN

E x h i b i t  U - 1 0 3 a

THE UNION TBUST COMPANY, CLEVELAND (main Office)
M a y  3r d , 1922.

T h e  p la n  w h ic h  w e  p ro p o s e  fo r  h a n d l in g  o u r  b u i ld in g  o p e r a t io n  is  th e  o r g a n iz a 

t io n  o f  a n  O h io  c o r p o ra t io n  w i t h  th e  n a m e — T h e  U m o n  L e n n o x  C o m p a n y ,  a n d  

h a v in g  a n  a u th o r iz e d  c a p i t a l iz a t io n  o f  1 ,000  sha res  o f  C o m m o n  S to c k  w i t h o u t  

p a r  v a lu e  w h ic h , as y o u  u n d e rs ta n d , w il l ,  u n d e r  th e  O h io  law s , p e r m i t  th e  p ro 

po sed  b o r ro w in g ;  th e  l im i t a t io n  o f  b o r ro w in g ;  t h e  l im i t a t io n  o f  b o r r o w in g  p o w e r  

in  o u r  s ta tu te s  b e in g  sp e c if ic a lly  in a p p l ic a b le  in  th e  case o f  c o m p a n ie s  h a v in g  

no- pa r s to c k .

T h is  p la n  w il l  a lso  m in im iz e  o u r  s ta te  fr a n ch ise  t a x  fees, s u c h  fees b e in g  based  

o n  th e  n u m b e r  o f  shares  o f  s to c k  i n  th e  case o f  no- pa r c o m p a n ie s .

W e  p ro p o s e  to  t u r n  o v e r  t o  th e  n e w  c o r p o ra t io n  th e  p ro p e r t ie s  n o w  h e ld  in  fee' 

a n d  u n d e r  lease , to g e th e r  w i t h  stee l a n d  s u p p lie s  w h ic h  w e  h a v e  p u rc h a se d  fo r  

th e  p ro p o s e d  c o n s tr u c t io n , t a k in g  b a c k  fo r  th is  t r a n s fe r  a l l  o f  t h e  c a p i t a l  s to ck  

o f  th e  n e w  c o m p a n y .

T h e  n e w  c o m p a n y  w i l l  lease  t o  t h e  b a n k  fo r  a  te r m  w h ic h  w i l l  be  desc r ib e d  in  

th e  lease  s u b s ta n t ia l ly  a s  fo llo w s :

“ U n t i l  th e  f u l l  a m o u n t  o f  p r in c ip a l  a n d  in te re s t  u p o n  th e  c e r ta in  m o r tg a g e  

lo a n  m a d e  b y  th e  N o r th w e s te rn  M u t u a l  L ife  In s u r a n c e  C o . t o  th e  lessor s h a ll 

h a v e  b een  p a id .”

T h e  r e n ta l  u n d e r  th e  lease  w i l l  a lso  be  expressed  g e n e ra lly  a n d  s u b s ta n t ia l ly  

as fo llo w s :

“ S u c h  a n  a m o u n t  as s h a ll f r o m  t im e  t o  t im e  d u r in g  th e  p e r io d  o f  th is  lease be  

r e q u ir e d  b y  th e  lessor to  p a y  p r in c ip a l  a n d  in te re s t  o f  th e  c e r ta in  m o r tg a g e  lo a n ”  

e tc .

I n  a d d i t io n  th e  lease  w il l  p r o v id e  t h a t  th e  lessor s h a l l  ag ree  t o  c o n s tr u c t  th e  

p ro p o s e d  b u i ld in g s  s u b s ta n t ia l ly  a c c o rd in g  t o  th e  p la n s  a n d  sp e c if ic a t io n s , a n d  

w il l  t u r n  th e  sam e  o v e r  t o  lessee w h e n  o r  as  c o m p le te d  as th e  lessee re q u ire s .

T h e  lessee w i l l  ag ree  t o  p a y  a l l  tax es , a ssessm en ts  a n d  in s u ra n c e  p r e m iu m s , 

a n d  w il l  m a k e  th e  u s u a l  c o v e n a n ts  t o  m a in t a in  a n d  k e e p  th e  p rem ise s  in  re p a ir .
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W h a t  is  y o u r  s u g g e s tio n  a s  t o  th e  p ro v is io n s  o f  th e  lease , i f  a n y ,  o n  th e  s u b je c t  

o f  in s u ra n c e ?  T h e  lessor s h o u ld  p r o b a b ly  p la c e  th e  in s u ra n c e  d u r in g  th e  c o n 

s t r u c t io n  a n d  p e rh a p s  a f te rw a rd , a n d  w e  a s s u m e  t h a t  th e  lease  m a y  b e  s i le n t  

o n  in s u ra n c e  ex cep t as  t o  t h e  r e q u ir e m e n t  t h a t  th e  lessee w i l l  p a y  p r e m iu m s , a n d  

t h a t  y o u  w i l l  co v e r  t h e  m o r tg a g e  t h e  r e q u ir e m e n t  t h a t  th e  m o r tg a g e r  in s u re .

E x h i b i t  U - 1 0 3 b

THE UNION TKUST COMPANY— MAIN OFFICE, CLEVELAND

W e  w o u ld  a p p re c ia te  a n y  sug g e s tio n s  w h ic h  y o u  m a y  h a v e  o n  th e  fo re g o in g , 

a n d  w o u ld  l ik e  to  h e a r  f r o m  y o u  a t  y o u r  e a r lie s t c o n v e n ie n c e  in  o rd e r  t h a t  w e  

m a y  p ro ceed  w i t h  o u r  in c o r p o ra t io n  a n d  f u r th e r  steps .

I t  m a y  b e  t h a t  y o u  w il l  w is h  a  n e w  a p p l ic a t io n  to  b e  s ig n e d  b y  th e  c o m p a n y  

to  b e  fo rm e d , a n d  i f  so, w e  s h a ll b e  g la d  to  c o m p ly  w it h  y o u r  w ishes ; a ls o , i f  y o u  

h a v e  a n y  fo rm s  w h ic h  y o u  p a r t ic u la r ly  des ire , so  fa r  as  a u th o r iz a t io n  o f  b o r ro w in g s  

a re  c o nce rn ed , w e  w o u ld  l ik e  to  h a v e  th e m .

V e ry  t r u ly  yo u rs ,

V ice President.
R .C .H .A .M .

E x h i b i t  U -1 0 3 o

MEMORANDUM

A g re e m e n t  w it h  T h e  N o r th w e s te rn  M u t u a l  L ife  In s u r a n c e  C o . M ilw a u k e e , W is .

T h e  U n io n  L e n n o x  C o m p a n y  w i l l  b o r ro w  $6 ,50 0 ,0 00 .00  a t  5% %  In te r e s t  p e r  

a n n u m , p a y a b le  s e m i- a n n u a lly .

T h is  lo a n  w i l l  b e  fo r  tw e n ty  (20) y ea rs , p a y a b le  $5 00 ,00 0 .0 0  F e b r u a r y  1, 1925 

a n d  $3 00 ,00 0 .0 0  a t  th e  e n d  o f  e a c h  y e a r . B a la n c e  a t  m a tu r i t y .

T h e  m o n e y  w i l l  b e  p a id  to  th e  U n io n  L e n n o x  C o m p a n y  in  in s t a l lm e n ts  a s  

re q u e s te d  b y  th e  U n io n  L e n n o x  C o m p a n y ,  th e  In s u r a n c e  C o . a lw a y s  r e ta in in g  

e n o u g h  o f  th e  t o t a l  lo a n  t o  c o m p le te  th e  b u i ld in g .

T h e  U n io n  L e n n o x  C o m p a n y  w il l  o n  o r  be fo re  M a r c h  1, 1923 a d v is e  t h e  In s u r 

a n c e  C o . a s  t o  th e  d a te s  a n d  a p p r o x im a te  a m o u n ts  fo r  th e  re sp e c tiv e  in s ta l lm e n ts . 

T h e  f irs t in s t a l lm e n t  w i l l  n o t  b e  p a id  u n t i l  n in e ty  (90) d a y s  f r o m  th e  d a te  o f  th is  

a d v ic e .

In te r e s t  o n  th e  v a r io u s  in s t a l lm e n ts  w i l l  s t a r t  f r o m  th e  d a te  m e n t io n e d  in  th e  

a d v ic e , e v en  t h o u g h  th e  b u i ld in g  m a y  n o t  h a v e  prog ressed  s u f f ic ie n t ly  t o  w a r r a n t  

m a k in g  th e  in s ta l lm e n ts  in  th e  a m o u n ts  re q u e s te d .

A t  th e  t im e  o f  c o m p le t io n  o f  th e  b u i ld in g ,  t h e  U n io n  L e n n o x  C o m p a n y  w il l  

a ss ig n  to  th e  In s u r a n c e  C o . in s u ra n c e  p o lic ie s  a g g re g a t in g  $5 00 ,000 .00 , th e  in s u r 

a n c e  h a v in g  b een  a ss ig n ed  f r o m  t im e  t o  t im e  as t h e  in s t a l lm e n ts  w ere  m a d e .

T h e  U n io n  L e n n o x  C o m p a n y  w i l l  a lso  a ss ig n  t o  th e  In s u r a n c e  C o . th e  lease 

b e tw e e n  th e  U n io n  L e n n o x  C o . a n d  th e  U n io n  T r u s t  C o .
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E x h i b i t  U - 1 0 4

LEASE----THE UNION LENNOX COMPANY TO THE UNION TRUST COMPANY. DATED
JANUARY 31, 1923

E x h i b i t  U - 1 04 a

T h is  lease  m a d e  a t  C le v e la n d , O h io , t h is  J a n u a r y  31 , 1923, b e tw e e n  T h e  U n io n  

L e n n o x  C o m p a n y ,  a n  O h io  C o r p o ra t io n , o f  C le v e la n d , O h io ,  w h ic h , w i t h  its  

successors a n d  ass ign s , is  h e re in  d e s ig n a te d  “ L e s so r”  a n d  T h e  U n io n  T r u s t  C o m 

p a n y ,  a n  O h io  C o r p o ra t io n , o f  C le v e la n d , O h io , w h ic h , w i t h  i t s  successors a n d  

ass ign s , is  h e re in  d e s ig n a te d  “ L esse e”  is  to  w itn e s s  t h a t

W h e re a s , t h e  L esso r  is  d u ly  o rg a n iz e d  u n d e r  th e  la w s  o f  th e  S ta te  o f  O h io  as  a  

c o r p o ra t io n  fo r  th e  p u rp o s e  o f  c o n s tr u c t in g  a n d  m a in t a in in g  b u i ld in g s  t o  b e  used  

fo r  h o te ls , s to re  ro o m s , o ffices, w arehouses  a n d  fa c to r ie s , a n d  d o in g  a l l  th in g s  

in c id e n t  th e re to , a n d

W h e re a s , b y  p r o p e r  a c t io n  o f  i t s  b o a r d  o f  d ire c to rs  a n d  t h e  r e q u is ite  a c t io n  a n d  

c o n s e n t o f  i t s  s to c k h o ld e rs , t h e  a c q u is i t io n  o f  t h e  p r o p e r ty  h e re in a f te r  d e s c r ib e d , 

a n d  th e  le t t in g  o f  th e  s am e  u p o n  th e  te rm s  a n d  c o n d it io n s  h e re in  w r it te n ,  h a v e  

b een  d u ly  a u th o r iz e d  in  a c c o rd a n c e  w i t h  th e  la w s  o f  th e  S ta te  o f  O h io ;

N o w , T he re fo re , L esso r h e re b y  le ts  a n d  leases to  Lessee th e  fo l lo w in g  d e s c r ib e d  

p rem ises :
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S itu a te d  in  th e  C i t y  o f  C le v e la n d , C o u n ty  o f  C u y a h o g a , a n d  S ta te  o f  O h io , to  

w it :  B e g in n in g  a t  a  p o in t  i n  th e  n o r th e r ly  l in e  o f  E u c l id  A v e n u e  o ne  h u n d re d  

fo rty- five  fe e t n in e  a n d  o ne - e ig h th  in ch e s  e a s te r ly  f r o m  th e  in te r s e c t io n  o f  s a id  

n o r th e r ly  lin e  o f  E u c l id  A v e n u e  w i t h  th e  e a s te r ly  lin e  o f  E a s t  N in t h  S tre e t , r u n n in g  

th e n c e  w it h  th e  n o r th e r ly  l in e  o f  E u c l id  A v e n u e  w es te r ly  o ne  h u n d r e d  fo rty- five  

fe e t n in e  a n d  o ne - e ig h th  in c h e s  to  th e  e a s te r ly  l in e  o f  E a s t  N in t h  S tre e t , th e n ce  

w it h  th e  e a s te r ly  l in e  o f  E a s t  N in t h  S tre e t  n o r th e r ly  tw o  h u n d r e d  f ifty - e ig h t 

fe e t s ix  a n d  five- e igh ths  in c h e s  t o  th e  p o in t  o f in te rs e c t io n  o f  s a id  e a s te r ly  l in e  w i t h  

th e  s o u th e r ly  l in e  o f  C h e s te r  A v e n u e , th e n c e  w i t h  th e  s o u th e r ly  l in e  o f  C h e s te r  

A v e n u e  e a s te r ly  th re e  h u n d r e d  e igh ty- fiv e  fee t one - fo u r th  o f  a n  in c h  to  th e  w es te r ly  

l in e  o f  a  tw e lv e  fo o t  a lle y , th e n c e  w i t h  th e  w es te r ly  l in e  o f  s a id  a l le y  s o u th e r ly  

o ne  h u n d r e d  th ir ty - th re e  fe e t m o re  o r  less to  H ic k o r y  L a n e , b e in g  t h e  s o u th e a s t 

c o m e r  o f  lo t  n u m b e r  f i f ty  in  J o h n  M .  W o ls e y ’s s u b d iv is io n  o f  o r ig in a l tw o  acre  

lo ts  n u m b e r  o ne  h u n d r e d  fifty-six , e tc ., th e n c e  p a r a l le l  w i t h  C h e s te r  A v e n u e  

w es te r ly  o ne  h u n d r e d  se v e n ty  fe e t e leven  a n d  o ne- ha lf in c h e s  t o  a  p o in t ,  a n d  

th e n c e  s o u th e r ly  in  a  s t r a ig h t  l in e  tw o  h u n d r e d  fe e t n in e  a n d  o ne - fo u r th  in ch e s  t o  

th e  p la c e  o f  b e g in n in g .

A ls o  b e g in n in g  a t  a  p o in t  in  th e  s o u th e r ly  l in e  o f  C h e s te r  A v e n u e  fo u r  h u n d r e d  

s ix ty- th ree  fe e t o ne - fo u r th  o f  a n  in c h  e a s te r ly  f r o m  th e  in te rs e c t io n  o f  s a id  s o u th 

e r ly  l in e  o f  C h e s te r  A v e n u e  w i t h  th e  e a s te r ly  l in e  o f  E a s t  N in t h  S tre e t , b e in g  th e  

n o r th e a s t  c o m e r  o f  p rem ise s  cove red  b y  th e  le a se h o ld  in te re s t  h e re in a fte r  

de sc r ib e d , r u n n in g  th e n c e  s o u th e r ly  a t  r ig h t  a ng le s  to  th e  so u th e r ly  l in e  o f  C h e s te r  

A v e n u e  o ne  h u n d r e d  th ir ty - th re e  fe e t, th e n ce  p a r a l le l  w i t h  th e  s o u th e r ly  l in e  o f 

s a id  C h e s te r  A v e n u e  e a s te r ly  six ty-six  fe e t, th e n c e  n o r th e r ly , a t  r ig h t  a n g le s  one  

h u n d r e d  th ir ty - th re e  fe e t t o  th e  s o u th e r ly  lm e  o f  s a id  C h e s te r  A v e n u e , a n d  th e n c e  

w i t h  s a id  s o u th e r ly  l in e  w es te r ly  six ty-six  fe e t to  th e  p la c e  o f  b e g in n in g .

B e  th e  sam e  m o re  o r  less, b u t  s u b je c t  to  a l l  le g a l h ig h w a y s .

B e in g  t h e  p rem ise s  c o n v e y e d  to  T h e  U n io n  L e n n o x  C o m p a n y  b y  th e  U n io n  

T r u s t  C o m p a n y  b y  deed  d a te d  J u n e  29 , 1922 , re co rded  in  V o lu m e  2559 , p a g e s  425  

to  427 , in c lu s iv e , C u y a h o g a  C o u n t y  R e c o rd s  a n d  b y  th e  C ase  S ch o o l o f  A p p l ie d  

S c ience  t o  T h e  U n io n  L e n n o x  C o m p a n y  b y  d e e d  d a te d  M a y  31 , 1922, a n d  f ile d  

fo r  re co rd  J u n e  8, 1922, a n d  b e in g  F i le  N o . 1385672, C u y a h o g a  C o u n t y  R e c o rd s .

STOCK EXCHANGE PBACTICES 8673
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A lso  th e  le a se h o ld  in te re s t  c re a te d  a n d  d e m is e d  in  a n d  b y  th e  lease  f r o m  M o r i t z  

C . S to n e , w id o w e r , a n d  Ig n a t z  N .  S to n e  to  F r a n k  C .  N e w co m e r , d a te d  J u ly  16, 

1919, a n d  re co rd e d  in  th e  R e c o rd e r ’s office fo r  C u y a h o g a  C o u n ty  in  V o lu m e  92 , 
p ag e s  16, e tc ., w h ic h  lease  h a s  been  a s s ig n e d  t o  a n d  is  n o w  o w n e d  b y  th e  s a id  T h e  

U n io n  L e n n o x  C o m p a n y ,  in  a n d  t o  th e  p rem ise s  b o u n d e d  a n d  d e s c r ib e d  as  fo l

lo w s ; v iz .:

B e g in n in g  a t  a  p o in t  i n  th e  s o u th e r ly  l in e  o f  C h e s te r  A v e n u e  th re e  h u n d r e d  

n in e ty- sev en  fe e t o n e - fo u r th  o f  a n  in c h  e a s te r ly  f r o m  th e  in te r s e c t io n  o f  th e  s o u th 

e r ly  l in e  o f s a id  A v e n u e  w i t h  th e  e a s te r ly  l in e  o f  E a s t  N in t h  S tre e t , w h ic h  p o in t  is  

a ls o  t h e  p o in t  o f  in te r s e c t io n  o f  th e  e a s te r ly  l in e  o f  a  tw e lv e  fo o t  a lle y  w i t h  th e  

s o u th e r ly  l in e  o f  s a id  C h e s te r  A v e n u e , r u n n in g  th e n c e  w i t h  th e  e a s te r ly  l in e  o f  sa id  

a l le y  s o u th e r ly  o n e  h u n d r e d  fe e t, th e n c e  e a s te r ly  p a r a l le l  w it h  th e  s o u th e r ly  l in e  

o f  C h e s te r  A v e n u e  six ty-six  fe e t, th e n c e  n o r th e r ly  p a r a l le l  w i t h  th e  e a s te r ly  l in e  

o f  s a id  a lle y  o ne  h u n d r e d  fe e t to  th e  s o u th e r ly  l in e  o f  C h e s te r  A v e n u e , a n d  th e n ce  

w i t h  s a id  s o u th e r ly  l in e  w es te r ly  s ix ty-s ix  fe e t to  th e  p la c e  o f  b e g in n in g .

B e  th e  s a m e  m o re  o r  less, b u t  s u b je c t  t o  a l l  le g a l h ig h w a y s .

T o g e th e r  w i t h  a l l  e n g in e s , b o ile rs , e le v a to rs  a n d  m a c h in e ry  a n d  a l l  h e a t in g  

a p p a r a tu s , e le c tr ic a l e q u ip m e n t ,  w a te r  a n d  gas f ix tu re s  a n d  a l l  f ix tu re s  o f  eve ry  

d e s c r ip t io n  w h ic h  a re  o r  m a y  b e  p la c e d  o r  u sed  u p o n  th e  p rem ise s  a b o v e  d esc ribed  

o r  a p p u r te n a n t  th e re to .

T o  h a v e  a n d  t o  h o ld  th e  s a id  p rem ise s  u n t o  th e  Lessee fo r  th e  te r m  o f tw e n ty  

y ea rs  f r o m  th e  d a te  he reo f a n d  u n t i l  th e  f u l l  a m o u n t ,  p r in c ip a l  a n d  in te re s t , o f th e  

c e r ta in  m o r tg a g e  b o r ro w in g  o r  b o r ro w in g s  n o w  o r  h e re a fte r  t o  be  m a d e  b y  L essor 

f r o m  th e  N o r th w e s te rn  M u t u a l  L ife  In s u r a n c e  C o m p a n y  o f  M ilw a u k e e , W is c o n s in , 

s h a l l  h a v e  b een  p a id  to  s a id  T h e  N o r th w e s te rn  M u t u a l  L ife  In s u r a n c e  C o m p a n y .

Lesso r agrees to  p ro ceed  f o r t h w it h  to  e rec t a n d  c o m p le te  o n  th e  leased  p rem ises , 

as  soon  a s  m a y  be , th e  b u i ld in g s  a n d  im p r o v e m e n ts  p r o v id e d  b y  th e  P la n s  a n d  

S p e c if ic a t io n s  h e re to fo re  p re p a re d  b y  M essrs . G r a h a m , A n d e rso n , P ro b s t  &  W h ite , 

A rc h ite c ts , s ig n e d  o r  in i t ia le d  d u p lic a te s  o f w h ic h  a re  o n  file  w it h  s a id  A rc h ite c ts , 

a n d  s u c h  b u i ld in g s  a n d  im p r o v e m e n ts  t o  b e  s u b s t a n t ia l ly  i n  a c c o rd a n c e  w i t h  s u c h  

P la n s  a n d  S p ec if ic a t io n s .

L esso r agrees t o  t u r n  s u c h  b u i ld in g s  a n d  im p ro v e m e n ts  o v e r  to  Lessee a s  c o m 

p le te d  a n d  r e a d y  fo r  o c c u p a n c y .
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Lessee w i l l  p a y  Lesso r as  r e n t  fo r  th e  p rem ise s  d u r in g  th e  te r m  o f  th is  lease  s u c h  

s u m s  as  f r o m  t im e  t o  t im e  s h a ll b e  r e q u ir e d  b y  Lesso r t o  m e e t  m a tu r in g  p a y m e n ts  

o f  p r in c ip a l  a n d /o r  in te re s t  o f  th e  c e r ta in  m o r tg a g e  b o r r o w in g  o r  b o r ro w in g s  he re 

in b e fo re  re fe rred  to . S u c h  p a y m e n ts  o f  r e n t  s h a ll b e  m a d e  a t  t h e  p r in c ip a l  office 

o f  T h e  U n io n  T r u s t  C o m p a n y ,  C le v e la n d , O h io .

E x h i b i t  U -104c

Lessee w il l ,  a s  th e  s am e  be co m e  d u e  a n d  p a y a b le , p a y  a l l  tax es , a ssessm en ts , 

w a te r  re n ts  a n d  o th e r  g o v e rn m e n ta l ch a rges  le v ie d  o r  assessed a g a in s t  th e  p re m ise s  

d u r in g  th e  te r m  o f  th is  lease  a n d  w il l  sav e  lessor h a rm le s s  th e re fro m .

Lessee w il l  use  a n d  o c c u p y  th e  p rem ise s  in  a  c a re fu l, sa fe  a n d  p ro p e r  m a n n e r , 

a n d  a t  i t s  o w n  expense  w il l  c o m p ly  w it h  t h e  d ire c t io n s  o f  th e  p ro p e r  p u b l ic  o fficers 

in  th e  use , r e p a ir  a n d  m a in te n a n c e  th e re o f , in c lu d in g  a d jo in in g  s id e w a lk s  a n d  

a lle y s .

Lessee w il l  in d e m n if y  a n d  sav e  Lessor h a rm le s s  f r o m  a n y  a n d  a l l  loss o r  expense  

a r is in g  f r o m  a n y  c la im  fo r  d a m a g e s  to  a n y o n e  th r o u g h  Lessee’s use  o r  o c c u p a n c y  

o f  th e  le ased  p rem ises , a n d  L esso r s h a ll n o t  b e  re sp o n s ib le  t o  Lessee o r  a n y  o th e r  

fo r  d a m a g e  e n s u in g  f r o m  fa ilu re  to  k eep  th e  p rem ise s  in  r e p a ir  o r  f r o m  a n y  o th e r  

cause .

Lessee w i l l  k e e p  th e  im p r o v e m e n ts  f r o m  t im e  t o  t im e  o n  th e  le ased  p rem ise s  

in s u r e d  a g a in s t  loss b y  fire  in  re sp o n s ib le  in s u ra n c e  c o m p a n ie s  in  a n  a m o u n t  n o t  

less t h a n  E ig h t y  P e r  C e n t  (8 0 % )  o f  th e  in s u ra b le  v a lu e  th e re o f . T h e  p o lic ie s  

r e p re se n tin g  s u c h  in s u ra n c e  s h a l l  b e  m a in t a in e d  fo r  th e  b e n e f it  o f  th e  L esso r a n d /  

o r  i t s  n o m in e e s  a n d  s h a ll b e  p a y a b le  t o  Lesso r a n d /o r  i t s  no m ine e s , as  i t s  a n d /o r  

th e ir  in te re s t  m a y  a p p e a r , a n d  s u c h  p o lic ie s  s h a ll b e  d e p o s ite d  w i t h  L esso r o r  its  

n o m inee s .

P a r t ia l  o r  t o t a l  d e s tru c t io n  o f  th e  im p ro v e m e n ts  o n  th e  p r o p e r ty  s h a l l  n o t  

te r m in a te  th is  lease  o r  th e  o b l ig a t io n s  o f  e ith e r  p a r t y  h e re u n d e r .

E v e r y  d e m a n d  fo r  r e n t  d u e  u n d e r  th is  lease , w h e n e v e r  m a d e , s h a l l  h a v e  th e  

s a m e  e ffec t a s  i f  m a d e  a t  th e  t im e  th e  s a m e  h a s  b e co m e  d u e  a n d  a t  th e  p la c e  o f  

p a y m e n t  o r  o n  th e  p rem ises , a n d  Lesso r m a y  a t  a n y t im e  rece ive  a n d  c o lle c t  a n y  

r e n t  d u e  w i t h o u t  w a iv e r  o f  i t s  r ig h ts  u n d e r  a n y  n o t ic e , s u i t  o r  ju d g m e n t  u n d e r  

th is  lease.
I f  d e fa u l t  is  m a d e  in  t h e  p a y m e n t  o f  a n y  in s t a l lm e n t  o f  r e n t  b y  th e  Lessee, o r  i f  

t h e  Lessee s h a ll o th e rw ise  d e f a u l t  h e re u n d e r , Lesso r m a y  te r m in a te  th is  lease  a n d  
e n te r  in t o  possession  o f  t h e  p rem ise s  a n d  a t  i t s  e le c tio n  m a y  sue  fo r  a n d  recove r  

a l l  re n ts  a n d  o th e r  s u m s  a n d  d a m a g e s  a c c ru e d  o r  a c c r u in g  u n d e r  th is  lease  o r  

a r is in g  f r o m  a n y  v io la t io n  o f  i t s  te rm s , o r  L esso r m a y  so sue  a n d  re co v e r  w i t h o u t  

a v o id in g  th is  lease  o r  e n te r in g  in t o  possession  o f  th e  p rem ises .

E x h i b i t  U - 1 0 4 d

A n y  n o t ic e  o r  o th e r  in s t r u m e n t  t o  b e  d e liv e re d  to  o r  se rved  u p o n  Lessee m a y  

b e  so d e liv e re d  o r  se rved  b y  le a v in g  i t  a t  t h e  Lessee’s p r in c ip a l  office in  th e  C i t y  

o f  C le v e la n d , O h io , a d d re ssed  t o  Lessee, a n d  a n y  n o t ic e  o r  in s t r u m e n t  t o  be  

d e liv e re d  t o  o r  se rv ed  u p o n  L esso r m a y  b e  d e liv e re d  o r  se rv ed  b y  le a v in g  th e  sam e  

a d d re s se d  to  i t  a t  t h e  s a m e  p la c e .

L esso r c o v e n a n ts  a n d  ag rees t h a t  i f  Lessee s h a l l  p e r fo rm  i t s  c o v e n a n ts  a n d  

a g re e m e n ts  h e re u n d e r  i t  s h a l l  a t  a l l  t im e s  d u r in g  th e  te r m  o f  th is  lease  a n d  a n y  

r e n e w a l o r  e x te n s io n  th e re o f h a v e  t h e  p e a ce a b le  a n d  q u ie t  e n jo y m e n t  a n d  posses

s io n  o f  th e  p rem ise s  w i t h o u t  h in d r a n c e . [s e a l ]
I n  w itn e s s  w h e reo f, t h e  p a r t ie s  h a v e  ex e cu te d  th is  lease  a t  C le v e la n d , O h io ,  o n  

t h e  d a te  f irs t  a b o v e  n a m e d .

A tte s t :

W itn e ss :

(S ig n e d )

(S ig n e d )

B y  (S ig ne d )

A l b e b t h a  M e l l i c k . 
J .  H . B e n e s .

T h e  U n io n  L e n n o x  C o m p a n y , 
W . M . B a l d w in ,

(S ig n e d ) H .

Vice-President. 
C. H y a t t ,

Secretary,

A tte s t :

(S ig n e d )

(S ig n e d )

B y  (S ig ne d )

A l b e b t h a  M e l l i c k . 
J .  H . B e n e s .

T h e  U n io n  T r u s t  C o m p a n y ,
G . A . C o u l t o n ,

V ice-President, 
(S ig n e d ) R .  S . C r a w f o r d ,

Secretary,
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THE UNION TRUST COMPANY, CLEVELAND (m a in  Office) 

M e m o r a n d u m  fo r  A c c o u n t in g  D e p a r tm e n t  

R e :  C o n s t r u c t io n  o f  N e w  B u i ld in g

T h e  U n io n  L e n n o x  C o m p a n y  h a s  b e e n  o rg a n iz e d  w i t h  o ne  th o u s a n d  shares  o f  
n o  p a r  c o m m o n  s to c k , fo r  th e  p u rp o s e  o f  c o n s t r u c t in g  o u r  n e w  b u i ld in g .  T h is  

s to c k  w il l  a l l  b e  o w n e d  b y  T h e  U n io n  T ru s t  C o m p a n y  w i t h  th e  e x c e p t io n  o f  s u c h  

sh a re s  as m a y  b e  necessary  fo r  q u a l i f y in g  d ire c to rs . I t  w i l l  n o t ,  h o w e v e r , be  

c a r r ie d  in  o u r  In v e s tm e n t  A c c o u n t  b u t  w i l l  a p p e a r  u n d e r  t h e  R e a l  E s t a te  &  

B u i ld in g  d iv is io n  i n  o u r  g e n e ra l b o o k  a c c o u n ts .

A s  p u rc h a se s  a re  m a d e  o r  expenses in c u r r e d  i n  t h e  c o n s t r u c t io n  o f  t h e  b u i ld in g ,  

th e y  w i l l  b e  c h a rg e d  to  th e  co s t o f  th is  s to c k  o n  o u r  b o o k s .

A s  so o n  as  th e  b u i ld in g  h a s  b e e n  s u ff ic ie n t ly  c o m p le te d  a o  t h a t  t h e  b a la n c e  

m a y  be  p a id  fo r  b y  th e  m o r tg a g e  w h ic h  w e  h a v e  a r r a n g e d  to  c a r ry , t h e  U n io n  

L e n n o x  C o m p a n y  w i l l  issue  th is  m o r tg a g e  a n d  c a r ry  i t  o n  t h e ir  b o o k s . T h e  co s t 

o f  th e  s to c k  t o  u s  w il l ,  th e re fo re , b e  o n ly  th e  n e t  a m o u n t  o f  m o n e y  a d v a n c e d  fo r  

c o n s tr u c t io n .

A t  th e  c o m p le t io n  o f  th e  b u i ld in g ,  th e  U n io n  L e n n o x  C o m p a n y  w i l l  le ase  th is  

b u i ld in g  to  T h e  U n io n  T r u s t  C o m p a n y  a t  a  r e n ta l s u ff ic ie n t  t o  p a y  in te r e s t  c ha rg es  

o n  th e  m o r tg a g e  a n d  a lso  t o  m a k e  c e r ta in  a m o r t iz a t io n  p a y m e n ts  e a c h  y e a r  

b e g in n in g  1925.

E x h i b i t  U - 1 0 5 a

P ro b a b ly  a l l  o p e r a t in g  costs  a n d  em p lo y e e s  o f  th e  b u i ld in g  d e p a r tm e n t  w i l l  b e  

c a r r ie d  o n  th e  b o o k s  o f  T h e  U n io n  T r u s t  C o m p a n y  a n d  a l l  ta x e s  w il l  b e  m e t  b y  

T h e  U n io n  T r u s t  C o m p a n y ;  h o w e v e r , t h is  la s t  n e e d  n o t  b e  d e f in ite ly  d e c id e d  fo r  

s o m e  t im e  to  com e .

A l l  p a y m e n ts  a n d  a d v a n c e s  o f  tb e  U n io n  L e n n o x  C o m p a n y  s h o u ld  b e  b r o u g h t  

t o  th e  a t t e n t io n  o f  a n d  a u th o r iz e d  b y  M r .  G .  D .  M c G w in n .

W F L : S L

C o p y  to : M r .  L .  L u s t ig ,  C .  M .  K n ig h t ,  G .  D .  M c G w in n

W . F .  L y n c h ,

STOCK EXCHANGE PRACTICES 8675
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THE UNION TRUST COMPANY, CLEVELAND (m a in  Office)

C o p y  t o  M r .  C . L . T e w k s b u ry

J u l y  28 , 1923.

M r .  W .  F .  L y n c h ,

Auditor, The Union Trust Company, M ain  Office.
D e a r  Sir : A t  a  m e e t in g  y e s te rd a y  a f te r n o o n , a t te n d e d  b y  M r .  N u t t ,  M r .  

B a ld w in ,  M r .  K ra u s , M r .  C o u l t o n  a n d  M r .  W is e m a n , th e  m a t t e r  o f  th e  in te re s t  

o n  th e  lo a n  f r o m  th e  N o r th w e s te rn  M u t u a l  L ife  In s u r a n c e  C o m p a n y  t o  th e  

U n io n - L e n n o x  C o m p a n y ,  w a s  d iscu ssed  a n d  w il l  b e  h a n d le d  o n  th e  fo llo w in g  

bas is :

T h e  a m o u n t  o f  in te r e s t  d u e  th e  N o r th w e s te rn  M u t u a l  L ife  a t  th e  e n d  o f  e ach  

s ix  m o n th s  w i l l  b e  p a id  b y  T h e  U n io n  T r u s t  C o m p a n y  a n d  c h a rg e d  t o  “ R e n ts  

P a id ” . T h e  ch eck  is  t o  b e  m a d e  p a y a b le  to  th e  U n io n - L e n n o x  C o m p a n y  a n d  

d e liv e re d  to  th e m . O n  th e  b o o k s  o f  th e  U n io n - L e n n o x  C o m p a n y ,  th e y  w i l l  

re c o rd  th is  a s  “ R e n t s  R e c e iv e d ”  a n d  im m e d ia te ly  d is b u r s e  i t ,  c h a r g in g  s a m e  to  

“ In te r e s t  o n  M o r tg a g e  In d e b te d n e s s ” .

T h is  is  i n  a c c o rd an ce  w i t h  th e  p ro v is io n s  o f  th e  lease  t h a t  T h e  U n io n  T r u s t  

C o m p a n y  w as  to  p a y  as r e n t ,  th e  in te r e s t  o n  th e  m o r tg a g e , to g e th e r  w i t h  p a y m e n ts  

o n  th e  p r in c ip a l .  H o w e v e r , p r in c ip a l  p a y m e n ts  w i l l  n o t  be  c h a rg e d  as  r e n t , b u t  

h a n d le d  th e  s a m e  as  a n y  o th e r  a d v a n c e  w h ic h  w e  m ig h t  m a k e  to  th e  U n io n -  

L e n n o x  C o m p a n y  a n d  a s  e a c h  p a y m e n t  is  m a d e , i t  w i l l  in c re a se  th e  e q u ity  i n  th e  

p r o p e r ty  a s  th e  m o r tg a g e  is  re d u ce d . I t  w i l l  n o t  be  necessary  t o  m a k e  a n y  p ro 

v is io n  fo r  th e  p a y m e n ts  o n  p r in c ip a l ;  th e y  w i l l  s im p ly  b e  t a k e n  ca re  o f  w h e n  d u e . 

V e ry  t r u ly  y o u rs ,

P S W :S L

P. S. W isem an, Com ptroller.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



8676 STOCK EXCHANGE PRACTICES

E x h ib it  U -1 0 7

THE UNION LENNOX COMPANY

Balance Sheet— Union Lennox Co. 1 2 -8 1 -8 2 — P er  General Ledger

Dr. Cr.
Euelid-NinthProperty_____________________________  $3,493, <01.49

Lennox Fee_________________________$1,581,028.49
Euclid Theatre Fee___________ ___ ___  1,273,940.00
LeisyFee.....................................  474,000.00
Penton Fee— ................................  164,538.00

Stone Leasehold.................................................  14,963.75
Statler Hotels Co. Leasehold_____ ____ _______________  6,163.67
Cost of Construction_______________________________  13,283,406.70
Reserve for Depreciation________________________________________  $2,508,459.68
Tenants Construction Cost.....................................................  88,979.48
Cost Paid by Contractors......... ......... ....................................  11,685.63
Material Salvage______________________________________________  2,754.97
Architect Fees____________________ ____ ___________  425,000.00
Mortgage Payable (Maximum was 6,300,000)_________________________ 3,900,000.00

----------------  6,511,779.76
Accounts Payable—Union Trust Co_______________________________ $10,611,255.85
Capital Stock________________________________________________  100,000.00

$17,223,035.61 $17,223,035.61

Total Assets—Land and Building.__ ___ ______________ $17,223,035.61
Less—Mortgages & Reserves for Depreciation—................ 6,511,779.76

Net Amt. of Union Trust Bldg. per Balance Sheet of Union 
Trust Co. 12-31-32............................................. $10,711,255.85

Union Trust Co.— Recapitulation o f  Real Estate— 1 2 -81 -89

U nion  Lennox (B ank  B ldg.— M a in  Office)_____________________$10, 711, 255. 85
O ther B anking  House Branches_______________ $2, 861, 693. 72

Less Depreciation______________________  250, 000. 00 2, 611, 693. 72

T o ta l B ank in g  House Properties______________________________  13, 322, 949. 57
Foreclosed Properties— P. A. F rye  C o_________  2, 941,100. 97
Foreclosed Properties— U n ion  T ru st C om pany. 78, 712. 68
Other Real E sta te _____________________________ 3, 444, 489. 30

----------------------  6, 464, 302. 95
Fu rn itu re  and F ixtu re s________________________________________  41, 531. 09

T o ta l Real Estate  and  B u ild in g s_______________________ $19, 828, 783. 61

E x h i b i t  U - 1 08

A p b il  17, 1924.

M r .  R ic h a r d  P a l m e b ,
A ud iting  Dept., M a in  Office.

D e a b  Sir : T h e  U n io n  L e n n o x  C o m p a n y  b o r ro w e d  $5 0 ,0 00 .00  f r o m  th e  C o m 

m e rc ia l  L o a n  D e p t . ,  o n  w h ic h  a  d is c o u n t  o f  $1 48 .89  w as  ch a rg e d .

I n a s m u c h  as  expense  a c c o u n ts  a re  n o t  to  b e  c a r r ie d  o n  th e  b o o k s  o f th e  U n io n  

L e n n o x  C o m p a n y ,  r e im b u r s e m e n t  in  th is  a m o u n t  s h o u ld  be  m a d e  b y  th e  b a n k in g  

d e p a r tm e n t .  T h is  is  i n  a c c o rd a n c e  w i t h  in s t ru c t io n s  f r o m  M r .  W is e m a n .

W i l l  y o u  p lease  h a v e  a  c h e ck  d r a w n  in  th is  a m o u n t  p a y a b le  to  th e  U n io n  
L e n n o x  C o m p a n y ?

V e ry  t r u ly  y o u rs ,

C .  L .  T e w k s b u r y .
C L T / J G  

C c  to  

T e w k s b u ry  

F ile
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T H E  U N IO N  T R U S T  C O ., C L E V E L A N D

Union Trust Building— Comparative operating statement 
[Note.— Italic indicates red figures]

Year 1926 Year 1927 Year 1928 Year 1929 Year 1930 Year 1931 Year 1932

INCOME
Rentals................................................
Service and jobbing charged to tenants. 
Miscellaneous......................................

Total.

EXPENSES
Current operating expense:

Salaries and wages..............................
Materials and supplies_____________
Other expense_____________ ____ _
Bank alterations.................................
Cost of service and jobbing to tenants.

Total..............................................
Less Banking quarters operation____

Net operating expense........ .............. .......
Mortgage interest.................. ......... .......
Mortgage interest and rentals...................
Rental paid on leaseholds.........................
Depreciation on building..........................
Taxes on land and building......................

Total........
Net profit.

$1,557,970 66 $1,678,881 11
118,324.89 126,112.10

$1,735,612 14 
56,354 01 
8,068.43

$1,760,978.88 
62,472.77 
8,928.06

$1,782,842 25 
127,810 34 
13,347.36

$1,682,349.60 
107,727.71 

3,990.69
$1,398,590.24 

76,529.43 
1,978 89

1,676,295.55 1,804,993.21 1,800,034.58 1,832,379.71 1,923,999.95 1,794,068 00 1,477,098.56

468,657.21 
207,073.84 
85,185.68

422,405 33 
199,700 13 
62,073 97

374,668.13 
144,690 93 
73,626 55

413,697.94 
144,770 05 
59,858 66

410,861 87 
129,413.38 
66,991.01 
8,615 88 

77,050 41

392,037 27 
105,582 50 
56,891.57 
3,150.96 

66,934 41

299,055 51 
97,256 80 
44,431.38 
5,921 08 

55,798.80
760,916.73 
200,000.0b

684,179 43 
216,000 00

592,985 61 
216,000 00

618,326 65 
219,485.77

692,932.55 
215, 615.88

624,606.71 
210,160 96

502,463.57 
219,6/1 08

560,916.69 
306,991.46

468,179 43 
297,000 00

376,985 61 
281,875.00

398,840 88 
265,375 00

477,316 67 
259,875.00

11,000.04 
267,555 55 
309,979.01

11,000 00 
267,555.12 
312,789 72

11,000 00 
267,555 12 
319,110 25

11,000.00 
267,813 37 
304,958.36

269,129.46 
315,806.68

1,456,442.75 1,356,524 27 1,256,525 98 1,247,987 61 1,322,127.81

219,852.80 448,468 94 543,508 60 584,392.10 601,872.14

414,455.75 282,792.49

243,375 00 226,875 00

271,584 72 
377 42

272,101 68 
292,332 58

1,256,792 89 1,074,101 75
537,275.11 402,996 81
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P. A. FRYE CO., CLEVELAND, OHIO

Comparative balance sheet, December 31, 1932

STOCK EXCHANGE PEACTICES

E x h ib it  U-110

December 31, 
1932

December 31, 
1931

August 31, 
1930

ASSETS
$100 00
300.00 

4,600.00
907.00 

2,941,100.97

$50.00
Cash on deposit— Operating fund................................. 4,950.00 

468.00 
1,898,971 61

$5,000.00
Real estate—The Union Trust Co...............................

LIABILITIES

1,018,277.85
2,947,007.97 1,904,439.61 1,023,277.85

907.00 
2,941,100 97 

5,000.00
468.00 

1,898,971.61 
5,000.00

1,018,277.85 
5,000.00No par common stock issued and outstanding..............

Number o( properties..................................................
2,947,007.97 

474
1,904,439.61 

284
1,023,277.85

130

C o p ie s  to :  W .  M .  B a ld w in ,  M .  S . H a U id a y , P .  A . F ry e , H .  E .  H i l ls ,  A . W »  

L ew is , L . L u s t ig , C . M .  K n ig h t ,  C . L . T e w k s b u ry , P .  W .  Je w e ll .

(Exhibit TJ—111 faces this page)

E x h i b i t  U - l l l a  

[Reverse side]

D e c e m b e r  29 , 1923, d iv id e n d  p a id ,  $1 ,00 0  p e r  share . 

D e c e m b e r  30 , 1924, d iv id e n d  p a id ,  $7 ,651 .01 . 

D e c e m b e r  30 , 1925, d iv id e n d  p a id ,  $9 ,520 .60 . 

D e c e m b e r  30 , 1926, d iv id e n d  p a id ,  $1 0 ,234 .12 . 

D e c e m b e r  30 , 1927, d iv id e n d  p a id ,  $12 ,000 . 

D e c e m b e r  30 , 1928, d iv id e n d  p a id ,  $9 ,695 .65 . 

D e c e m b e r  30 , 1929, d iv id e n d  p a id ,  $4 ,184 .14 . 

D e c e m b e r  30 , 1930, d iv id e n d  p a id ,  $1 ,072 .26 .
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C C — M r .  V a n  P u r d y .

J a n u a r y  22, 1926.
M r .  H . L .  B r o w n ,

Asst. V ice Pres., Stock Transfer Department.
D e a r  H a r r y : W i t h  re fe rence  t o  T h e  U n io n  C le v e la n d  C o m p a n y ,  a n ^ O h io  

c o rp o ra t io n :

T h is  c o m p a n y  w as  o rg a n iz e d  u n d e r  c h a r te r  d a te d  F e b . 17, 1920. as'IThe- 

C it iz e n s  U n io n  C o m m e rc e  S e cu r it ie s  C o m p a n y ,  w ith  1 ,000  a u th o r iz e d js h a r e s jo f  

c o m m o n  s to c k  w i t h o u t  p a r  v a lu e .

T h e  o r ig in a l s to c k h o ld e rs  w ere  a s  fo llo w s :

H a r o ld  T . C la r k ____________________________________________________96 jsha re s

P a u l  J .  B ic k e l_______________________________________________________ 1 sh a re

H o w a r d  L . B a r k d u U ______________________________________________  1 “

C h a r le s  C . O w e n s __________________________________________________ 1 “

F .  S . W h i t c o m b ____________________________________________________  1 “
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ST O C K  E X C H A N G E  P E A C T IC E S  

O r ig in a l  c e r t if ic a te s  w ere  is su ed  o n  M a r c h  12, 1920 , a s  fo llo w s :

8679

Name
Number 
of certif

icate
Shares

1 962 1
3 1
4 1
5 1

O n  D e c e m b e r  29 , 1920 , th e  n a m e  o f  th e  c o r p o ra t io n  w as  c h a n g e d  to  T h e  U n io n  

S e cu r it ie s  C o m p a n y .

O n  M a r c h  23 , 1923, th e  n a m e  w as  a g a in  c h a n g e d  t o  T h e  U n io n  C le v e la n d  

C o m p a n y .

O n  J u n e  4 ,1 9 2 5 , th e  o u ts t a n d in g  ce r tif ic a te s  w ere  c an ce lle d  a n d  n e w  ce r tif ic a te s  

is su ed  as  fo llow s :

Name
Number 
of certif

icate
Shares

6 96
7 1
8 1
9 1

10 1

E x h i b i t  U - 1 1 2 a

1-22-26.

M r .  H .  L . B r o w n : I  h a n d  y o u  h e re w ith  th e  c e r t if ic a te s  la s t  d e sc r ib e d , a l l  

e n do rs ed  in  b la n k ;  a lso  th e  sea l o f  th e  c o m p a n y .

W i l l  y o u  k in d ly  re co rd  the se  ce r tif ic a te s  a n d  k e e p  a  t r a n s fe r  re co rd ?

P lease  a lso  tr a n s fe r  c e r tif ic a te s  as fo llo w s :

N o . 6 in  th e  n a m e  o f C . L . B ra d le y .

7 “  “  “  “  R .  C . H y a t t .

10 “  “  “  “  J .  G .  G e dde s . _
u n d e r  d a te  o f  J a n u a r y  18, 1926, r e tu r n in g  a l l  c e r tif ic a te s  t o  V a n  P u r d y  a n d  

in s t r u c t in g  h im  to  h a v e  th e  th re e  n e w  c e r tif ic a te s  e n d o rse d  fo r  h is  p u rp o se s . 

Y o u r s  v e ry  t r u ly ,
R . C . H y a t t ,

Vice President.
R .C .H .A .

E n c s .

(Exhibit U-82 (aces page 8687)
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A g re e m e n t o f  c o n s o lid a t io n  m a d e  th is  31 s t d a y  o f  D e c e m b e r , A .D .  1920 , 

b e tw e e n  T h e  C it iz e n s  S a v in g s  a n d  T ru s t  C o m p a n y ,  a n  O h io  c o r p o ra t io n , f irs t 

p a r ty ,  a n d  T h e  F ir s t  T r u s t  a n d  S a v in g s  C o m p a n y ,  a n  O h io  C o r p o ra t io n , second  

p a r ty ,  b o t h  o f  s a id  c o m p a n ie s  h a v in g  th e ir  p r in c ip a l  offices lo c a te d  in  th e  C i t y  

o f  C le v e la n d , O h io :  W itn e s s e th :
W h e re as , t h e  p a r t ie s  h e re to  h a v e  b e e n  in c o r p o ra te d  u n d e r  th e  la w s  o f th e  

S ta te  o f  O h io  as  fo llow s :
T h e  C it iz e n s ’ S a v in g s  &  L o a n  A s so c ia t io n  w a s  in c o r p o ra te d  u n d e r  th e  law s  

o f  th e  S ta te  o f  O h io , b y  v ir tu e  o f  a  c e r t if ic a te  o f  in c o r p o ra t io n  d a te d  M a y  14 , 

1868, re co rded  in  th e  office o f th e  S e c re ta ry  o f  S ta te  o n  M a y  16, 1868, in  V o l .  

N o . 5 , p ages  301 e t  seq . o f  th e  R e c o rd s  o f  In c o rp o r a t io n s , w h ic h  c e r t if ic a te  

p r o v id e d  fo r  a n  a u th o r iz e d  c a p i t a l iz a t io n  o f  $1 ,000 ,000 , d iv id e d  in to  2 ,000  

shares  o f  $500  e ach ;
T h e  S a v in g s  a n d  T r u s t  C o m p a n y  w as  in c o rp o ra te d  u n d e r  th e  la w s  o f  th e  

S ta te  o f  O h io , b y  v ir tu e  o f  a r t ic le s  o f  in c o r p o ra t io n  d a te d  F e b r u a r y  14 , 18 83 , 

re co rded  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  F e b ru a r y  16, 1883 , in  V o l. 2 6 ,
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p a g e  428 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s , w h ic h  a r t ic le s  p r o v id e d  fo r  a n  a u th o r 

iz e d  c a p i t a l iz a t io n  o f  $7 50 ,00 0 , d iv id e d  in to  shares  o f  $100  e a ch ;
T h e  A m e r ic a n  T r u s t  C o m p a n y  w a s  in c o r p o ra te d  u n d e r  th e  la w s  o f  th e  S ta te  

o f  O h io , b y  v ir tu e  o f  a r t ic le s  o f  in c o r p o ra t io n  d a te d  J a n u a r y  4 , 1898, reco rded  

in  th e  office o f  th e  S e c re ta ry  o f S ta te  o n  J a n u a r y  8 , 1898, i n  V o l. 75 , p a g e  144, 

o f  th e  R e c o rd s  o f  In c o rp o r a t io n s , w h ic h  a r t ic le s  p r o v id e d  fo r  a n  a u th o r iz e d  

c a p i t a l iz a t io n  o f $500 ,000 , d iv id e d  in to  5 ,000  shares  o f  $100 e a c h ;

T h e  S a v in g s  a n d  T r u s t  C o m p a n y  th e re a f te r  in c re a se d  its  a u th o r iz e d  c a p i t a l  

s to c k  f r o m  $750 ,00 0  to  $1 ,500 ,000 , th e  c e r t if ic a te  o f  inc rease  r e la t in g  to  w h ic h  

b o re  d a te  M a y  24 , 1901, a n d  w a s  reco rded  in  th e  office o f  th e  S e c re ta ry  o f  S ta te  

o n  M a y  28 , 1901, in  V o l. 86 , p a g e  362 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;
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T h e  C it iz e n s ’ S a v in g s  &  L o a n  A s so c ia t io n  a n d  T h e  S a v in g s  a n d  T r u s t  C o m  

p a n y  w ere c o n s o lid a te d  in to  a  c o rp o ra t io n  b e a r in g  th e  n a m e  o f  T h e  C it iz e n s  

S a v in g s  a n d  T r u s t  C o m p a n y ,  h a v in g  a n  a u th o r iz e d  c a p i t a l  s to c k  o f  $ 3 ,00 0 ,0 00 , 

b y  v ir tu e  o f  a n  a g re e m e n t o f  c o n s o lid a t io n  a n d  m e rg e r  b e tw e e n  s a id  c o m p a n ie s , 

d a te d  J a n u a r y  19, 1903, re co rded  in  th e  O ffice  o f th e  S e c re ta ry  o f  S ta te  o n  

F e b ru a r y  3 , 1903, in  V o l. 97 , p a g e  1, o f  th e  R e c o rd s  o f In c o rp o r a t io n s ;

T h e  C it iz e n s  S a v in g s  a n d  T r u s t  C o m p a n y  a n d  T h e  A m e r ic a n  T r u s t  C o m p a n y  

w ere  c o n s o lid a te d  in to  a  c o r p o ra t io n  h a v in g  th e  n a m e  o f  T h e  C it iz e n s  S a v in g s  

a n d  T r u s t  C o m p a n y ,  w i t h  a n  a u th o r iz e d  c a p i t a l  s to c k  o f  $4 ,000 ,000 , b y  v ir tu e  
o f  a n  a g re e m e n t o f  c o n s o l id a t io n  a n d  m e rg e r  b e tw e en  s a id  c o m p a n ie s , d a te d  

M a r c h  26 , 1903, re co rded  i n  th e  O ffice  o f  th e  S e c re ta ry  o f S ta te  o n  A p r i l  22 , 

1903, in  V o l. 93, p a g e  664, o f th e  R e c o rd s  o f  In c o rp o r a t io n s ;

T h e  C it iz e n s  S a v in g s  a n d  T r u s t  C o m p a n y  th e re a f te r  in c re a se d  i t s  a u th o r iz e d  

e a p i t a l  s to c k  f r o m  $4 ,00 0 ,0 00  to  $8 ,000 ,000 , th e  c e r t if ic a te  o f  inc rease  r e la t in g  to  

w h ic h  b o re  d a te  D e c e m b e r  20 , 1920, a n d  w as  reco rded  in  th e  office o f  th e  Sec

r e ta r y  o f  S ta te  o n  D e c e m b e r  21 , 1920, in  V o l. 261 , p a g e  562 , o f  th e  R e c o rd s  o f  

In c o rp o r a t io n s ;

T h e  F ir s t  T r u s t  a n d  S a v in g s  C o m p a n y  w a s  in c o rp o ra te d  u n d e r  th e  la w s  o f  

th e  S ta te  o f  O h io , b y  v ir tu e  o f  a r t ic le s  o f  in c o r p o ra t io n  d a te d  M a y  12, 1913, 

re co rd e d  in  th e  office o f th e  S e c re ta ry  o f  S ta te  o n  M a y  13, 1913, in  V o l.  170, 

p a g e  530, o f  th e  R e c o rd s  o f  In c o rp o r a t io n s , w h ic h  a r t ic le s  p r o v id e d  fo r  a n  

a u th o r iz e d  c a p i t a l iz a t io n  o f  $1 ,250 ,000 , d iv id e d  in t o  shares  or $100  e a c h ; a n  

a m e n d m e n t  t o  A r t ic le  T h ir d  o f th e  A r tic le s  o f  In c o r p o r a t io n ,  d a te d  J u ly  10, 

1919, w as  reco rded  in  th e  office o f  th e  S e c re ta ry  o f  S ta te  o n  J u l y  14, 1919, in  

V o l. 229 , p a g e  197, o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;
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T h e  F ir s t  T r u s t  a n d  S a v in g s  C o m p a n y  th e re a f te r  in c re a se d  i t s  a u th o r iz e d  

e a p i t a l  s to c k  f r o m  $1 ,25 0 ,0 00  t o  $5 ,334 ,000 , th e  c e r t if ic a te  o f  in c re ase  r e la t in g  

t o  w h ic h  b o re  d a te  D e c e m b e r  20 , 1920, a n d  w a s  reco rded  i n  th e  o ffice  o f  th e  

S e c re ta ry  o f  S ta te  o n  D e c e m b e r  21 , 1920, i n  V o l. 261 , p a g e  555 , o f  th e  R e c o rd s  

o f  In c o r p o r a t io n s ;  a n d

W h e re a s , t h e  d ire c to rs  o f  T h e  C it iz e n s  S a v in g s  a n d  T ru s t  C o m p a n y  a n d  o f 

T h e  F ir s t  T r u s t  a n d  S a v in g s  C o m p a n y ,  re sp e c tiv e ly , a t  m e e t in g s  th e re o f d u ly  

e a lle d  a n d  h e ld , h a v e  d u ly  a u th o r iz e d  th e  o fficers o f e a ch  o f  s a id  c o m p a n ie s  to  

e n te r  in t o  th is  a g re e m e n t fo r  th e  c o n s o l id a t io n  o f  s a id  c o m p a n ie s , a n d  s u c h  a c t io n  

h a s  b een  lik e w is e  a u th o r iz e d  a n d  a p p ro v e d  b y  th e  v o te s  o f  th e  h o ld e rs  o f  a t  le a s t 

tw o - th ir d s  o f  th e  s to c k  o f  e a c h  o f  s a id  c o m p a n ie s  c a s t a t  m e e t in g s  d u ly  c a lle d  

a n d  h e ld ,

N o w , th e re fo re , i n  c o n s id e ra t io n  o f  th e  p rem ise s  a n d  t h e  m u t u a l  p ro m ise s  

h e re in  c o n ta in e d , th e  p a r t ie s  h e re to  h a v e  ag reed  as  fo llow s :

First. T h e  C it iz e n s  S a v in g s  a n d  T ru s t  C o m p a n y  a n d  T h e  F ir s t  T r u s t  a n d  

S a v in g s  C o m p a n y  s h a ll b e , a n d  a re  h e re b y , c o n s o lid a te d  in to  o n e  c o m p a n y ,  th e  

n a m e  o f  w h ic h  c o n s o lid a te d  c o m p a n y  s h a ll b e  T h e  U n io n  T r u s t  C o m p a n y .

Second. Thfe c o n s o lid a te d  c o m p a n y  s h a ll b e  possessed o f  th e  r ig h ts , p r iv ile g e s , 

p o w e rs  a n d  fra n ch ise s  o f  th e  se v e ra l c o m p a n ie s , a n d  s h a ll h a v e  a ll t h e  po w ers  

a n d  p u rp o se s  g r a n te d  o r  p e r m it te d  b y  th e  la w s  o f  th e  S ta te  o f  O h io , in c lu d in g  

a m o n g  o th e rs  a l l  s u c h  a s  a re  se t f o r t h  i n  th e  A r tic le s  o f  In c o r p o r a t io n  o f  th e  

v a r io u s  c o n s t i tu e n t  c o m p a n ie s , as fo llo w s :

(1) T h e  p u rp o se s  o f  T h e  C i t iz e n s ’ S a v in g s  a n d  L o a n  A s s o c ia t io n  b e in g  th e  

p u rp o se s  c o n te m p la te d  i n  t h e  A c t  o f  th e  L e g is la tu re  o f  s a id  S ta te , e n t it le d :  

A n  A c t  t o  e n a b le  a s so c ia t io n s  o f  pe rson s  t o  ra is e  fu n d s  to  b e  lo a n e d  a m o n g  th e ir  

m e m b e rs  fo r  b u i ld in g
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h o m e s te a d s , a n d  fo r  o th e r  p u rp o s e s , t o  b e co m e  b o d ie s  c o rp o ra te ,”  p a ssed  M a y  

9 t h ,  1868 , a n d  in  th e  a c t  a m e n d a to r y  o f  th e  la s t  n a m e d  a c t  p a ssed  M a y  9 th , 1868.

(2 ) T h e  p u rp o s e  o f  T h e  S a v in g s  a n d  T r u s t  C o m p a n y  b e in g  t o  re ce ive  in  d e p o s it  

o r  in  t r u s t ,  m o n e y , s e c u r itie s , a n d  a l l  o th e r  v a lu a b le  p r o p e r ty  o n  s u c h  te rm s  as 

m a y  be  a g reed , to  d ispose  o f  boxes o r  v a u lts  fo r  th e  s a fe k e e p in g  o f  v a lu a b le s  b y  

le a se  o r  o th e rw ise , to  in v e s t  a n d  lo a n  th e  fu n d s  o f  th e  C o m p a n y  a n d  th o se  

re c e iv e d  o n  d e p o s it  o r  in  t r u s t ,  a n d  t o  d o  a l l  b u s in e ss  a u th o r iz e d  b y  C h a p te r  

S ix te e n , T i t le  T w o , P a r t  T w o , R e v is e d  S ta tu te s  o f  O h io .

(3) T h e  p u rp o s e  o f  T h e  A m e r ic a n  T r u s t  C o m p a n y  b e in g  t o  re ce ive  o n  d e p o s it  

o r  i n  t r u s t ,  m o n e y , secur it ie s  a n d  o th e r  p r o p e r ty  o f  e v e ry  k in d  o n  s u c h  te rm s  as 

m a y  be  ag reed  u p o n ;  a lso  o f  d is p o s in g  o f  s a fe ty  d e p o s it  boxes o r  v a u lt s  fo r  th e  

s a fe k e e p in g  o f  v a lu a b le s , b y  lease  o r  o th e rw ise , a n d  o f  e x e rc is in g  g e n e ra lly  s u c h  

p o w e rs  as a re  u s u a l ly  h a d  a n d  exerc ised b y  s a fe ty  d e p o s it  v a u l t  c o m p a n ie s  n o t  

in c o n s is te n t  w it h  th e  la w s  o f  th is  s ta te ;  a lso  o f  r e c e iv in g  m o n e y  o n  d e p o s it  a t  

s u c h  r a te  o f  in te re s t  a s  m a y  b e  ag reed  u p o n ;  a lso  o f  a c tm g  a s  a g e n t  o r  tr u s te e  

fo r  th e  p u rp o s e  o f  is su in g , re g is te r in g , c o u n te rs ig n in g , o r  t r a n s fe r r in g  th e  cer

t if ic a te s  o f  s to ck s , b o n d s , o r  o th e r  ev id e nce s  o f  in d e b te d n e s s  o f  a n y  c o r p o ra t io n , 

a s s o c ia t io n , m u n ic ip a l i t y ,  s ta te  o r  p u b l ic  a u th o r i t y ,  u p o n  s u c h  te rm s  as  m a y  be  

a g re e d  u p o n ;  a ls o  o f  t a k in g ,  a c c e p t in g  a n d  e x e c u t in g  a l l  s u c h  t r u s ts  o f  e v e ry  

d e s c r ip t io n  a s  m a y  b e  c o m m it te d  t o  s u c h  c o m p a n y  b y  a n y  p e rso n  o r  p e rso n s  o r  

a n y  c o rp o ra t io n  b y  g r a n t ,  a s s ig n m e n t , dev ise , o r  b e q u e s t , o r  w h ic h  m a y  b e  c o m 

m i t t e d  to , tra n s fe rre d  to ,  o r  v es te d  in  s u c h  c o m p a n y , w h e th e r  t h e  s a m e  b e  to  a c t  

a s  ex ecu to r , a d m in is t r a to r ,  ass ignee , g u a r d ia n , rece ive r o r  tru s te e , o r  in  a n y  o th e r  

t r u s t  c a p a c ity , a n d  o f  re c e iv in g  m o n e y  a n d  t a k in g  a n y  re a l e s ta te  o r  p e r s o n a l 

p r o p e r ty  w h ic h  m a y  b e  th e  s u b je c t  o f  a n y  s u c h  t r u s t ,  a n d  o f  a c t in g  as  a g e n ts  

u n d e r  a n y  p o w e r , a n d  g e n e ra lly  to  h a v e  a n d  exercise s u c h  p o w ers  as  a re  u s u a l ly  

h a d  a n d  exerc ised  b y  b a n k in g  a n d  t r u s t  c o m p a n ie s , n o t  in c o n s is te n t  w i t h  t h e  

law s  o f  th is  s ta te , a n d  o f  d o in g  s u c h  bu s in e ss  a s  is  a u th o r iz e d  b y  th e  la w s  o f  th e  

S ta te  o f  O h io , a n d  e sp e c ia lly  b y  C h a p te r  16, T i t le  2  o f  R e v is e d  S ta tu te s  o f  O h io , 

a n d  a l l  a c ts  a m e n d a to r y  a n d  s u p p le m e n ta l th e re to .

(4 ) T h e  p u rp o s e  o f  T h e  F ir s t  T r u s t  a n d  S a v in g s  C o m p a n y  b e in g  th e  c a r r y in g  

o n  o f  th e  bu s in e ss  o f  a  c o m m e rc ia l b a n k ,  a  s a v in g s  b a n k ,  a  sa fe  d e p o s it  c o m p a n y  

a n d  a  t r u s t  c o m p a n y , a n d  a s  in c id e n ta l  th e re to  th e  fo l lo w in g  p u rposes :

a . T o  p u rc h a se , lease , h o ld  a n d  c o n v e y  re a l e s ta te  fo r  th e  p u rp o se s  a n d  in  th e  

m a n n e r  a n d  s u b je c t  t o  t h e  re s tr ic t io n s  a n d  l im i t a t io n s  p r o v id e d  b y  la w ;

E x h i b i t  U - 8 3 d

b . T o  re ce ive  o n  d e p o s it  a n y  s u m  o f  m o n e y  o ffe red  fo r  t h a t  p u rp o s e  a n d  to  

c r e d it  a n d  p a y  s u c h  ra te s  o f  in te re s t  th e re o n  as  m a y  b e  ag reed  u p o n ;

c. T o  rece ive  p r o p e r ty  o f  e v e ry  k in d  fo r  s a fe k e e p in g , a n d  c o lle c t in g  a n d  d is 

b u r s in g  t h e  in te re s t  o r  in c o m e  o r  p r in c ip a l o f  secur it ie s , o n  s u c h  te rm s  a s  a re  

ag reed  u p o n ;  •

d . T o  a c t  a s  a g e n t  o r  tr u s te e  fo r  th e  p u rp o s e  o f  re g is te r in g , c o u n te rs ig n in g  o r  

t r a n s fe r r in g  ce r tif ic a te s  o f  s to c k , b o n d s  o r  o th e r  ev id ence s  o f  in d e b te d n e s s  o f 

a n y  c o r p o ra t io n , a s s o c ia t io n , m u n ic ip a l i t y ,  s ta te , o r  p u b l ic  a u t h o r i t y ,  o n  su ch  

te rm s  as  a re  ag reed  u p o n ;
e . T o  p r o v id e  b y  lease  o r  p u rc h a se  a  p ro p e r  a n d  secure  fire-proo f b u i ld in g  o r  

b u i ld in g s  o r  offices th e re in , a n d  fire  a n d  b u rg la r- p ro o f safes a n d  v a u l t s  a n d  

s a fe ty  d e p o s it  boxes o r  v a u lt s  fo r  th e  re ce iv in g  a n d  sa fe k e e p in g  th e r e in  o f  secur

it ie s , s to ck s , b o n d s , c o in s , p la te , je w e liy ,  v a lu a b le  b o o k s , p a p e rs , d o c u m e n ts  a n d  

o th e r  p r o p e r ty  o f  e v e ry  k in d ,  a n d  o f  d is p o s in g  o f  a n d  r e n t in g  safe  d e p o s it  boxes ;

f . T o  a c c e p t , ta k e  a n d  ex ecu te  a l l  tr u s ts  o f  e v e ry  d e s c r ip t io n  a s  m a y  be  c o m 

m it t e d  to  i t  b y  a n y  p e rso n  o r  p e rsons , f irm  o r  c o rp o ra t io n , b y  g r a n t ,  a s s ig n m e n t , 

d e v ise , b e q u e s t o r  o th e rw ise  c o m m it te d  o r  t r a n s fe rre d  to  o r  v es te d  i n  s a id  

c o r p o ra t io n ;

g . T o  rece ive  a n d  h o ld  m o n e y  o r  p ro p e r ty  o rd e re d  to  be  d e p o s ite d  w i t h  i t  b y  

o rd e r  o f  c o u r t ;

h . T o  re ce ive  a n d  h o ld  m o n e y  o r  p r o p e r ty  in  t r u s t  o r  o n  d e p o s it  fo r  ex ecu to rs , 

a d m in is t r a to r s , rece ive rs , ass ignees, g u a r d ia n s , tru s te e s , c o rp o ra t io n s  o r  in d i 

v id u a ls ,  u p o n  s u c h  te rm s  a n d  c o n d it io n s  as  m a y  be  ag reed  u p o n  b e tw e e n  th e  

p a r t ie s ;

i. T o  a c t  i n  a n y  a n d  a l l  t r u s t  c ap a c it ie s , t o  th e  e x te n t  p e r m it te d  b y  la w , 

w h e th e r  as e x e cu to r , ass ignee , g u a r d ia n , rece ive r, tr u s te e  o r  o th e rw ise  a n d  to  

rece ive  a n d  ta k e , m a n a g e  a n d  h a n d le  a n y  a n d  a l l  re a l e s ta te  o r  p e rso n a l p ro p e r ty  

w h ic h  m a y  b e  s u b je c t  to  a n y  s u ch  t r u s t  o r  tr u s ts ;
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j .  T o  a c c e p t fo r  p a y m e n t  a t  a  fu tu r e  d a te  d r a f t s  o r  b i l ls  o f  e x ch a n g e  d r a w n  

u p o n  i t  b y  i t s  c u s to m e rs  u n d e r  a c c e p ta n c e  a g re e m e n ts  as  p r o v id e d  b y  la w ;

k . T o  lo a n  a n d  in v e s t  i t s  c a p i t a l ,  s u rp lu s , u n d iv id e d  p ro fits , d e p o s its  a n d  a n y  
o th e r  fu n d s , m o n e y s  a n d  p r o p e r ty  o w n e d  o r  re ce ive d  b y  i t ,  a n d  t o  t r a n s a c t  a l l  

b u s in e ss  in c id e n ta l  th e re to  o r  in  c o n n e c t io n  th e r e w ith , a s  p r o v id e d  b y  la w ;

E x h i b i t  U -83e

A n d  g e n e ra lly  to  h a v e  a n d  exercise a l l  s u c h  p o w e rs  n o t  in c o n s is te n t  w i t h  th e  

la w s  o f  th is  S ta te  a s  a re  u s u a l ly  h a d  a n d  exerc ised  a n d  a re  in c id e n ta l  t o  th e  

bu s in e ss  c a r r ie d  o n  in  p u r s u a n c e  o f  la w  b y  c o m m e rc ia l b a n k s , s a v in g s  b a n k s , 

sa fe  d e p o s it  c o m p a n ie s  a n d  t r u s t  c o m p a n ie s , a n d  a lso  d o in g  a l l  b u sm e ss  a n d  

ex e rc is in g  a l l  t h e  p o w e rs  a u th o r iz e d  to  be  d o n e  o r  exerc ised  b y  c o m m e rc ia l b a n k s , 

sa v in g s  b a n k s , sa fe  d e p o s it  c o m p a n ie s  a n d  t r u s t  c o m p a n ie s  o rg a n iz e d  u n d e r  th e  

G e n e ra l C o d e  o f  O h io  a n d  a l l  a c ts  a m e n d a to r y  th e re o f  o r  s u p p le m e n ta l th e re to .

Third. T h e  p r in c ip a l  o ffice  o f  T h e  U n io n  T r u s t  C o m p a n y  s h a l l  b e  a t  C le v e 

la n d ,  i n  th e  C o u n t y  o f  C u y a h o g a  a n d  S ta te  o f  O h io .

Fourth. T h e  a m o u n t  o f  th e  c a p i t a l  s to c k  o f  T h e  U n io n  T r u s t  C o m p a n y  s h a ll 

b e  th e  c o m b in e d  c a p i t a l  s to c k  o f  th e  p a r t ie s  h e re to , n a m e ly , $1 3 ,3 3 4 ,0 0 0 , d iv id e d  

n t o  133 ,340  sha res  o f  $1 00  e a c h . F r o m  a n d  a f te r  th e  f i l in g  o f  th is  a g r e e m e n t  in  

t h e  o ffice  o f  th e  S e c re ta ry  o f  S ta te  o f  th e  S ta te  o f  O h io , th e  s to c k h o ld e rs  o f  T h e  

C i t iz e n s  S a v in g s  a n d  T r u s t  C o m p a n y  a n d  o f  T h e  F ir s t  T r u s t  a n d  S a v in g s  C o m 

p a n y  s h a l l  b e  s to c k h o ld e rs  o f  T h e  U n io n  T r u s t  C o m p a n y  in  th e  s am e  n u m b e r  

a n d  p a r  a m o u n t  o f  shares  as  h e ld  b y  t h e m  in  s a id  c o n s t i t u e n t  c o m p a n ie s  o r  

e i th e r  o f  t h e m  im m e d ia te ly  p r io r  t o  s u c h  f i l in g ;  a n d  u p o n  s u r re n d e r  o f  c e r t if ic a te s  

o f  sh a re s  in  th e  c o n s t i tu e n t  c o m p a n ie s , s u c h  s to c k h o ld e rs  s h a ll b e  e n t i t le d  to  

re c e iv e  c e r t if ic a te s  re p re se n t in g  a  l ik e  n u m b e r  a n d  p a r  a m o u n t  o f  sh a res  in  T h e  

U n io n  T r u s t  C o m p a n y .
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A g re e m e n t  o f  c o n s o l id a t io n  m a d e  th is  1 7 th  d a y  o f  J a n u a r y ,  A .D .  1921 , b e tw e e n  

t h e  U n io n  T r u s t  C o m p a n y ,  a n  O h io  c o r p o ra t io n , f irs t  p a r t y ,  th e  B r o a d w a y  S a v 

in g s  &  T r u s t  C o m p a n y ,  a n  O h io  c o r p o ra t io n , secon d  p a r t y ? a n d  t h e  W o o d la n d  
A v e n u e  S a v in g s  &  T r u s t  C o m p a n y ,  a n  O h io  Corporation, t h i r d  p a r t y ;  a l l  o f  s a id  

c o m p a n ie s  h a v in g  th e ir  p r in c ip a l  o ffices lo c a te d  in  th e  C i t y  o f  C le v e la n d , O h io :  

W itn e s s e th :

W h e re a s , t h e  p a r t ie s  h e re to  h a v e  b e e n  in c o r p o ra te d  u n d e r  th e  la w s  o f  th e  

S t a te  o f  O h io  as  fo llo w s :
T h e  C it iz e n s ’ S a v in g s  &  L o a n  A s so c ia t io n  w as  in c o r p o ra te d  u n d e r  th e  la w s  o f  

th e  S ta te  o f  O h io , b y  v ir tu e  o f  a  c e r t if ic a te  o f  in c o r p o ra t io n  d a te d  M a y  14, 1868 , 
re co rded  in  t h e  o ffice  o f  t h e  S e c re ta ry  o f  S ta te  o n  M a y  16, 1868, in  V o l. N o .  5 , 

p ag e s  301 e t  seq . o f  th e  R e c o rd s  o f  In c o r p o r a t io n s , w h ic h  c e r t if ic a te  p r o v id e d  fo r  

a n  a u th o r iz e d  c a p i t a l iz a t io n  o f  $1 ,00 0 ,0 00 , d iv id e d  in to  2 ,000  sha res  o f  $5 00  e a c h ;

T h e  S a v in g s  a n d  T r u s t  C o m p a n y  w as  in c o r p o ra te d  u n d e r  th e  la w s  o f  th e  S ta te  

o f  O h io ,  b y  v ir tu e  o f  a r t ic le s  o f  in c o r p o r a t io n  d a te d  F e b r u a r y  14 , 1883 , re co rded  

i n  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  F e b r u a r y  16, 1883, m  V o l. 26 , p a g e  42 8 , 

o f  th e  R e c o rd s  o f  In c o rp o r a t io n s , w h ic h  a r t ic le s  p r o v id e d  fo r  a n  a u th o r iz e d  

c a p i t a l iz a t io n  o f  $7 50 ,00 0 , d iv id e d  in to  shares  o f  $1 00  e a c h ;

T h e  A m e r ic a n  T r u s t  C o m p a n y  w as  in c o r p o ra te d  u n d e r  th e  la w s  o f  th e  S ta te  o f  

O h io ,  b y  v ir tu e  o f  a r t ic le s  o f  in c o r p o ra t io n  d a te d  J a n u a r y  4 , 1898 , re co rd e d  in  

th e  office o f  th e  S e c re ta ry  o f  S ta te  o n  J a n u a r y  8 , 1898, in  V o l. 75 , p a g e  144t o f  th e  

R e c o rd s  o f  In c o rp o r a t io n s , w h ic h  a r t ic le s  p r o v id e d  fo r  a n  a u th o r iz e d  c a p i t a l iz a 

t io n  o f  $5 00 ,00 0 , d iv id e d  in to  5 ,000  shares  o f  $1 00  e a ch ;

E x h i b i t  U - 8 4 a

T h e  S a v in g s  a n d  T r u s t  C o m p a n y  th e re a f te r  in c re a se d  i t s  a u th o r iz e d  c a p i t a l  

s to c k  f r o m  $750 ,00 0  to  $1 ,50 0 ,0 00 , th e  c e r t if ic a te  o f  inc rease  r e la t in g  to  w h ic h  

b o re  d a te  M a y  24 , 1901, a n d  w a s  reco rded  in  th e  o ffice  o f  th e  S e c re ta ry  o f  S ta te  

o n  M a y  28 , 1901, in  V o l. 86 , p a g e  362 , o f  th e  R e c o rd s  o f  In c o r p o r a t io n s ;

T h e  C it iz e n s ’ S a v in g s  &  L o a n  A s s o c ia t io n  a n d  T h e  S a v in g s  a n d  T r u s t  C o m 

p a n y  w ere  c o n s o lid a te d  in t o  a  c o r p o ra t io n  b e a r in g  th e  n a m e  o f  T h e  C it iz e n s  

S a v in g s  a n d  T r u s t  C o m p a n y ,  h a v in g  a n  a u th o r iz e d  c a p i t a l  s to c k  o f  $3 ,0 0 0 ,0 0 0 , 

b y  v ir tu e  o f  a n  a g re e m e n t o f  c o n s o lid a t io n  a n d  m e rg e r  b e tw e e n  s a id  c o m p a n ie s , 

d a te d  J a n u a r y  19, 1903, re co rd e d  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o f  F e b r u 

a r y  3 , 1903 , in  V o l. 97 , p a g e  1, o f  t h e  R e c o rd s  o f  In c o rp o r a t io n s ;
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T h e  C it iz e n s  S a v in g s  a n d  T ru s t  C o m p a n y  a n d  T h e  A m e r ic a n  T r u s t  C o m p a n y  

w ere  c o n s o lid a te d  in to  a  c o rp o ra t io n  h a v in g  th e  n a m e  o f  T h e  C it iz e n s  S a v in g s  

a n d  T r u s t  C o m p a n y ,  w i t h  a n  a u th o r iz e d  c a p i t a l  s to c k  o f  $4 ,00 0 ,0 00 , b y  v ir tu e  o f  

a n  a g re e m e n t o f c o n s o l id a t io n  a n d  m e rg e r  b e tw e e n  s a id  c o m p a n ie s , d a te d  M a r c h  

26 , 1903, re co rd e d  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  A p r i l  22 , 1903 , in  

V o l. 93 , ipage 664 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;

T h e  C it iz e n s  S a v in g s  a n d  T r u s t  C o m p a n y  th e re a f te r  in c re a se d  i ts  a u th o r iz e d  

c a p i t a l  s to c k  f r o m  $4 ,00 0 ,0 00  to  $8 ,00 0 ,0 00 , th e  c e r t if ic a te  o f  inc rease  r e la t in g  

t o  w h ic h  b o re  d a te  D e c e m b e r  20 , 1920, a n d  w as  re co rd e d  in  th e  o ffice  o f  th e  S ecre 

ta r y  o f  S ta te  o n  D e c e m b e r  21 , 1920, in  V o l. 261 , p a g e  552 , o f  th e  R e c o rd s  o f  

In c o rp o r a t io n s ;

T h e  F ir s t  T r u s t  a n d  S a v in g s  C o m p a n y  w as  in c o r p o ra te d  u n d e r  th e  la w s  o f  th e  

S ta te  o f  O h io , b y  v ir tu e  o f  a r t ic le s  o f  in c o r p o ra t io n  d a te d  M a y  12, 1913, re co rd e d  

i n  th e  office o f  th e  S e c re ta ry  o f  S ta te  o n  M a y  13, 1913, in  V o l. 170, p a g e  530 , o f  

th e  R e c o rd s  o f  In c o r p o r a t io n s , w h ic h

E x h i b i t  U - 8 4 b

a r t ic le s  p r o v id e d  fo r  a n  a u th o r iz e d  c a p i t a l iz a t io n  o f  $ 1 ,25 0 ,0 00 , d iv id e d  i n t o  

sha res  o f  $1 00  e a ch ; a n  a m e n d m e n t  to  A r t ic le  T h ir d  o f  th e  A r t ic le s  o f  In c o r p o r a 

t io n ,  d a te d  J u ly  10, 1919 , w as  re co rded  in  th e  office o f  th e  S e c re ta ry  o f  S ta te  o n  

J u l y  14, 1919 , m  V o l. 229 , p a g e  197, o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;

T h e  F ir s t  T r u s t  a n d  S a v in g s  C o m p a n y  th e re a f te r  in c re a se d  i t s  a u th o r iz e d  

c a p i t a l  s to c k  f r o m  $1 ,25 0 ,0 00  t o  $5 ,334 ,000 , t h e  c e r t if ic a te  o f  inc rease  r e la t in g  

to  w h ic h  b o re  d a te  D e c e m b e r  20 , 1920 , a n d  w as  re co rd e d  in  th e  office o f  th e  

S e c re ta ry  o f  S ta te  o n  D e c e m b e r  21 , 1920, in  V o l. 261 , P a g e  565 , o f  th e  Records- 

o f  In c o rp o r a t io n s ;

T h e  C it iz e n s  S a v in g s  a n d  T r u s t  C o m p a n y  a n d  T h e  F ir s t  T r u s t  a n d  S av in g s ' 

C o m p a n y  w ere  c o n s o lid a te d  in to  a  c o r p o ra t io n  h a v in g  th e  n a m e  o f  T h e  U n io n  

T r u s t  C o m p a n y ,  w i t h  a n  a u th o r iz e d  c a p i t a l  s to c k  o f  $13 ,3 34 ,00 0 , b y  v ir tu e  o f  a n '  

a g re e m e n t o f  c o n s o l id a t io n  b e tw e e n  s a id  c o m p a n ie s , d a te d  D e c e m b e r  31 , 19 20 , 

re co rded  in  th e  o ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  D e c e m b e r  31 , 1920, in  V o l. 2 6 1 , 

P a g e  689, o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;

T h e  B ro a d w a y  S a v in g s  &  L o a n  C o m p a n y  w as  in c o r p o ra te d  u n d e r  th e  la w s  o f  

th e  S ta te  o f  O h io , b y  v ir tu e  o f a r t ic le s  o f  in c o r p o r a t io n  d a te d  D e c e m b e r  17, 1883 , 

re co rd e d  i n  th e  office o f  th e  S e c re ta ry  o f S ta te  o n  D e c e m b e r  18, 1883, i n  V o l. 28 , 

P a g e  545, o f  th e  R e c o rd s  o f  In c o rp o r a t io n s , w h ic h  a r t ic le s  p r o v id e d  fo r  a n  a u th o r 

iz e d  c a p i t a l iz a t io n  o f  $5 0 ,000 , d iv id e d  in to  shares  o f  $100  e a c h ; s a id  a u th o r iz e d  

c a p i t a l  s to c k  w as  th e re a f te r  in c re a se d  to  $1 00 ,00 0 , b y  c e r t if ic a te  o f  inc rease  re
c o rd e d  i n  th e  office o f  th e  S e c re ta ry  o f  S ta te  o n  J u n e  22 , 1888, i n  V o l. 42, Page- 

168, o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;  s a id  a u th o r iz e d  c a p i t a l  s to c k  w as  f u r th e r  

in c re a se d  to  $2 00 ,00 0  b y  a  c e r t if ic a te  o f  in c re ase  re co rd e d  in  th e  office o f  t h e  

S e c re ta ry  o f  S ta te  o n  J u n e  13, 1890, in  V o l. 43 , P a g e  358 , o f  th e  R e co rd s  o f  

In c o r p o r a t io n s ;  a n d  th e re a f te r  f u r th e r  in c re a se d  to  $500 ,000 ,

E x h i b i t  U - 8 4 c

b y  a  c e r t if ic a te  o f  inc rease  re co rd e d  in  th e  office o f  th e  S e c re ta ry  o f  S ta te  o n  

A p r i l  4 , 1894, i n  V o l. 61 , P ag e  268 , o f  th e  R e c o rd s  o f In c o r p o r a t io n s ;  a n  a m e n d 

m e n t  t o  A r t ic le  T h ir d  o f  th e  a r t ic le s  o f  in c o r p o ra t io n , d a te d  M a y  25 , 1893, w a s  

reco rded  i n  th e  o ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  J a n u a r y  3, 1895, in  V o l. 61 , 

P a g e  428 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;  a n  a m e n d m e n t  to  A r t ic le  F ir s t  o f  t h e  

a r t ic le s  o f  in c o r p o ra t io n , c h a n g in g  th e  n a m e  o f  th e  c o m p a n y  to  T h e  B ro a d w a y  

S a v in g s  &  T r u s t  C o m p a n y ,  to g e th e r  w i t h  a n  a m e n d m e n t  to  A r t ic le  T h ir d ,  d a t e d  

J u n e  29 , 1903, w a s  re co rded  in  th e  O ffice  o f  th e  S e c re ta ry  o f S ta te  o n  J u l y  3 , 

1903, i n  V o l. 97 , P a g e  448 , o f  t h e  R e c o rd s  o f In c o r p o r a t io n s ;  th e re a fte r  th e  

a u th o r iz e d  c a p i t a l  s to c k  o f th e  c o m p a n y  w as  re d u c e d  to  $ 3 00 ,00 0  b y  a  c e r t if ic a te  

o f  r e d u c t io n  re co rded  i n  th e  O ffice  o f  th e  S e c re ta ry  o f S ta te  o n  A u g u s t  22 , 1907 , 

i n  V o l. 126, P ag e  378 , o f  th e  R e c o rd s  o f  In c o r p o r a t io n s ;  th e re a f te r  th e  a u th o r iz e d  

c a p i t a l  s to c k  w as  in c re a se d  to  $800 ,00 0  b y  a  c e r t if ic a te  o f  inc rease  reco rded  in  th e  

O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  J a n u a r y  17, 1921, in  V o l. 263 , p a g e  140, o f  th e  

R e c o rd s  o f  In c o rp o r a t io n s .

T h e  W o o d la n d  A v e n u e  S a v in g s  &  L o a n  C o m p a n y  w as  in c o r p o ra te d  u n d e r  t h e  

la w s  o f  th e  S ta te  o f  O h io , b y  v ir tu e  o f  a r t ic le s  o f  in c o r p o ra t io n  d a te d  N o v e m b e r  

26 , 1886, re co rded  in  th e  O ffice  o f  th e  S e c re ta ry  o f S ta te  o n  N o v e m b e r  29 , 1886 , 

i n  V o l. 36 , P a g e  368, w h ic h  a r t ic le s  p r o v id e d  fo r  a n  a u th o r iz e d  c a p i t a l iz a t io n  o f  

$100 ,000 , d iv id e d  in to  shares  o f  $1 00  e a ch ; th e re a f te r  th e  a u th o r iz e d  c a p i t a l  s to c k  

w as  in c re a se d  to  $200 ,000 , b y  a  c e r t if ic a te  o f  in c re ase  re co rded  in  th e  O ffice  o f
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t h e  S e c re ta ry  o f  S ta te  o n  J u n e  24 , 1890, in  V o l. 43 , P a g e  376 , o f  th e  R e c o rd s  o f  

In c o r p o r a t io n s ;  a n d  w as  th e re a f te r  f u r th e r  in c reased  to  $500 ,000 , b y  a  c e r t if ic a te  

o f  in c re ase  re co rded  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  F e b ru a r y  8 , 1894 , 

i n  V o l. 61 , P a g e  201 , o f  th e  R e c o rd s  o f  In c o r p o r a t io n s ;  a n  a m e n d m e n t  t o  A r t ic le  
F ir s t ,  c h a n g in g  th e  n a m e  o f  th e  c o m p a n y  to  T h e  W o o d la n d

E x h ib it  U - 8 4 d

A v e n u e  S a v in g s  & T r u s t  C o m p a n y ,  a n d  to  A r t ic le  T h ir d  o f  th e  A r tic le s  o f  In c o r 

p o r a t io n , d a te d  J u n e  15, 1903, w as  reco rded  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  

o n  J u ly  3 , 1903, in  V o l. 97 , P ag e  446  o f  th e  R e co rd s  o f  In c o rp o r a t io n s ;  th e re a f te r  

th e  a u th o r iz e d  c a p i t a l  s to c k  w as re d u ce d  t o  $350 ,000 , b y  a  c e r t if ic a te  o f  r e d u c t io n  

reco rded  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  J u ly  15, 1907, in  V o l. 121, P ag e  

356 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;  a n d  th e re a fte r  w as  in c re a se d  to  $700 ,000 , 

b y  a  c e r t if ic a te  o f  inc rease  re co rded  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  

J a n u a r y  17, 1921, in  V o l. 263 , P ag e  136, o f  th e  R e c o rd s  o f  In c o rp o r a t io n s , a n d

W h e re a s , th e  d ire c to rs  o f  T h e  U n io n  T r u s t  C o m p a n y ,  T h e  B r o a d w a y  S a v in g s  

& T r u s t  C o m p a n y  a n d  T h e  W o o d la n d  A v e n u e  S a v in g s  & T r u s t  C o m p a n y ,  

r e s p e c tiv e ly , a t  m e e t in g s  th e re o f d u ly  c a lle d  a n d  h e ld , h a v e  d u ly  a u th o r iz e d  th e  

o fficers  o f  e a ch  o f  s a id  c o m p a n ie s  t o  e n te r  in t o  th is  a g re e m e n t fo r  th e  c o n s o lid a 

t i o n  o f  s a id  c o m p a n ie s , a n d  s u c h  a c t io n  h a s  been  d u ly  a u th o r iz e d  a n d  a p p r o v e d  

b y  t h e  vo te s  o f  th e  h o ld e rs  o f  a t  le a s t  tw o - th ird s  o f  t h e  c a p i t a l  s to c k  o f  e a c h  o f 

s a id  c o m p a n ie s  c a s t a t  m e e t in g s  th e re o f d u ly  c a lle d  a n d  h e ld ,

N o w , th e re fo re , i n  c o n s id e ra t io n  o f th e  p rem ise s  a n d  th e  m u t u a l  p ro m ise s  

h e re in  c o n ta in e d , th e  p a r t ie s  h e re to  h a v e  ag reed , a n d  d o  h e re b y  ag ree  as  fo llo w s :

First. T h e  U n io n  T r u s t  C o m p a n y ,  T h e  B r o a d w a y  S a v in g s  &  T r u s t  C o m p a n y  

a n d  T h e  W o o d la n d  A v e n u e  S a v in g s  &  T r u s t  C o m p a n y ,  s h a ll be , a n d  a re  h e re b y  

c o n s o lid a te d  in t o  one  c o m p a n y , th e  n a m e  o f  w h ic h  c o n s o lid a te d  c o m p a n y  s h a l l  be  

T H E  U N I O N  T R U S T  C O M P A N Y .

Second. T h e  c o n s o lid a te d  c o m p a n y  s h a ll b e  possessed o f  th e  r ig h ts , p r iv ile g e s , 

p o w e rs  a n d  fra n ch ise s  o f  th e  se v e ra l c o m p a n ie s , a n d  s h a ll h a v e  a l l  t h e  p o w e rs  a n d  

p u rp o se s  g r a n te d  o r  p e r m it te d  b y  th e  law s

E x h i b i t  U - 84e

o f  th e  S ta te  o f  O h io , in c lu d in g  a m o n g  o th e rs  a l l  s u c h  as a re  se t f o r t h  in  th e  A r t ic le s  

o f  I n c o r p o r a t io n  o f  th e  v a r io u s  c o n s t i tu e n t  a n d  th e  p redecessor c o m p a n ie s , as 

fo llo w s :
(1 ) T h e  p u rp ose s  o f  T h e  C it iz e n s ’ S a v in g s  a n d  L o a n  A s so c ia t io n  b e in g  th e  

p u rp o s e s  c o n te m p la te d  i n  th e  A c t  o f  th e  L e g is la tu re  o f  s a id  S ta te , e n t it le d :  “ A n  

A c t  t o  e n a b le  a s s o c ia t io n s  o f  pe rson s  to  ra ise  fu n d s  t o  b e  lo a n e d  a m o n g  t h e ir  

m e m b e r s  fo r  b u i ld in g  h o m e s te a d s , a n d  fo r  o th e r  p u rp ose s , t o  b e co m e  b o d ie s  

c o r p o ra te ,”  p a ssed  M a y  9 th , 1868, a n d  in  th e  a c t  a m e n d a to r y  o f  th e  la s t  n a m e d  

a c t ,  p a ssed  M a y  9 th , 1868.
(2 ) T h e  p u rp o s e  o f  T h e  S a v in g s  a n d  T r u s t  C o m p a n y  b e in g  to  re ce ive  in  d e p o s it  

o r  in  t r u s t ,  m o n e y , secur itie s , a n d  a l l  o th e r  v a lu a b le  p r o p e r ty  o n  s u c h  te rm s  as 

m a y  b e  a g reed , t o  d ispose  o f  boxes o r  v a u lt s  fo r  th e  sa fe k e e p in g  o f v a lu a b le s  b y  

lease  o r  o th e rw ise , to  in v e s t  a n d  lo a n  th e  fu n d s  o f  th e  C o m p a n y  a n d  th o se  rece ived  

o n  d e p o s it  o r  i n  t r u s t ,  a n d  to  d o  a l l  b u s in e ss  a u th o r iz e d  b y  C h a p te r  S ix te e n , T it le  

T w o , P a r t  T w o , R e v is e d  S ta tu te s  o f  O h io .

(3 ) T h e  p u rp o s e  o f  T h e  A m e r ic a n  T r u s t  C o m p a n y  b e in g  t o  rece ive  o n  d e p o s it  

o r  in  t r u s t ,  m o n e y , sec u r itie s  a n d  o th e r  p r o p e r ty  o f  e v e ry  k in d  o n  s u c h  te rm s  as  

m a y  b e  ag reed  u p o n ;  a lso  o f  d is p o s in g  o f s a fe ty  d e p o s it  boxes o r  v a u lt s  fo r  th e  safe 

k e e p in g  o f  v a lu a b le s , b y  lease o r  o th e rw ise , a n d  o f  exerc is ing  g e n e ra lly  s u c h  pow ers  

a s  a re  u s u a l ly  h a d  a n d  exerc ised  b y  s a fe ty  d e p o s it  v a u l t  c o m p a n ie s  n o t  in c o n 

s is te n t  w i t h  th e  la w s  o f  th is  s ta te ;  a lso  o f  re c e iv in g  m o n e y  o n  d e p o s it  a t  s u c h  

r a te  o f  in te r e s t  as  m a y  b e  ag reed  u p o n ;  a lso  o f a c t in g  as  a g e n t  o r  tru s te e  fo r  th e  

p u rp o s e  o f  is s u in g , re g is te r in g , c o u n te rs ig n in g , o r  .tra n s fe rr in g  th e  ce r tif ic a te s  o f  

s to c k s , b o n d s , o r  o th e r  e v id ence s  o f  in d e b te d n e s s  o f  a n y  c o rp o ra t io n , a s s o c ia t io n , 

m u n ic ip a l i t y ,  s ta te  o r  p u b l ic  a u th o r it y ,  u p o n  s u c h  te rm s  as  m a y  b e  ag reed  u p o n ;  

a lso  o f  t a k in g ,  a c c e p t in g  a n d  e x e c u t in g  a l l  s u c h  tr u s ts  o f  e v e ry  d e s c r ip t io n  as 

m a y  be  c o m m it t e d  to  s u c h  c o m p a n y  b y  a n y  pe rson  o r  pe rson s  o r  a n y  c o r p o ra t io n  

b y  g r a n t ,  a s s ig n m e n t , dev ise , o r  b e q u e s t , o r  w h ic h  m a y  b e  c o m m it te d  to , t r a n s 

fe r re d  to , o r  ves ted  in  s u c h  c o m p a n y , w h e th e r  th e  sam e  b e  to  a c t  a s  e x ecu to r , 

a d m in is t r a to r ,  ass ignee , g u a r d ia n ,  rece ive r o r  tru s te e , o r  in  a n y  o th e r  t r u s t  

c a p a c ity , a n d  o f  re c e iv in g  m o n e y  a n d  t a k in g  a n y  re a l e s ta te  o r  p e rs o n a l p ro p e r ty  

w h ic h  m a y  b e  th e  s u b je c t  o f  a n y  s u c h  t r u s t ,  a n d  o f  a c t in g  as  a g e n ts  u n d e r  a n y  

p o w e r , a n d  g e n e ra lly  t o  h a v e  a n d  exercise s u c h  pow ers  as  a re  u s u a l ly  h a d  a n d
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exerc ised  b y  b a n k in g  a n d  t r u s t  c o m p a n ie s , n o t  in c o n s is te n t  w i t h  th e  law s  o f  th is  

s ta te , a n d  o f  d o in g  s u c h  bu s in e ss  a s  is  a u th o r iz e d  b y  t h e  law s  o f  t h e  S ta te  o f  

O h io , a n d  e sp e c ia lly  b y  C h a p te r  16, T i t le  2 o f  R e v is e d  S ta tu te s  o f  O h io , a n d  a l l  

a c t  a m e n d a to r y  a n d  s u p p le m e n ta l th e re to .

(4) T h e  p u rp o se  o f  T h e  B r o a d w a y  S a v in g s  &  T r u s t  C o m p a n y

E x h ib it  U - 8 4 f

b e in g  th e  r e c e iv in g  o n  d e p o s it  o r  i n  t r u s t ,  m o n e y , sec u r itie s  a n d  a l l  o th e r  v a lu a b le  

p r o p e r ty  o n  s u c h  te rm s  as  m a y  b e  ag reed , o f  d is p o s in g  o f boxes a n d  v a u l t s  fo r  

t h e  s a fe k eep in g  o f  v a lu a b le s  b y  lease  o r  o th e rw ise , o f  in v e s t ig a t in g  a n d  le n d in g  

th e  fu n d s  o f  th e  c o m p a n y  a n d  th o se  re ce iv e d  o n  d e p o s it  o r  i n  t r u s t ,  o r  t a k in g ,  

a c c e p t in g  a n d  e x e c u t in g  a l l  s u c h  t r u s ts  o f  e v e ry  d e s c r ip t io n  as  m a y  b e  c o m 

m i t t e d  to  i t  b y  a n y  p e rso n  o r  pe rsons , o r  a n y  c o r p o ra t io n  o r  p a r ty ,  b y  g r a n t ,  

a s s ig n m e n t , dev ise  o r  b e q u e s t , o r  w h ic h  m a y  be  c o m m it te d  o r  tr a n s fe rre d  t o  o r  

v e s te d  in  s a id  C o m p a n y ,  w h e th e r  th e  s am e  b e  to  a c t  as e x ecu to r , A d m in is t r a to r ,  

A ssignee , G u a r d ia n ,  R e c e iv e r , o r  T ru s te e , o r  in  a n y  o th e r  T r u s t  c a p a c ity , b y  o rd e r  

o f  a n y  c o u r t  o f  re co rd  o r  p r o b a te  c o u r t  o f  th e  U n i t e d  S ta te s , o r  o f  a n y  c o u n ty ,  

s ta te , te r r ito ry , d is t r ic t ,  m u n ic ip a l i t y ,  c o u n t ry  o r  o th e r  a u th o r it y ,  a n d  o f  re ce iv 

in g  a n d  t a k in g  a n y  re a l e s ta te  w h ic h  m a y  be  th e  s u b je c t  o f  a n y  s u c h  t r u s t ,  a n d  

o f  a c t in g  as a g e n t  o r  a t to r n e y  u n d e r  a n y  p o w e r  a n d  o f d o in g  a l l  b u s in e ss  d o n e  

b y  S a v in g s  a n d  L o a n  A s so c ia t io n s  a n d  S a fe  D e p o s i t  a n d  T r u s t  C o m p a n ie s , a n d  

o f  h a v in g  a l l  p o w ers  a n d  d o in g  a l l  t h in g s  a u th o r iz e d  b y  C h a p te r  16, T it le  2 , P a r t  2  

o f  th e  R e v is e d  S ta tu te s  o f  O h io , a n d  o f  d o in g  a l l  t h in g s  in c id e n t  to  th e  fo re g o in g  

p u rp o se .

(5) T h e  p u rp o s e  o f  T h e  W o o d la n d  A v e n u e  S a v in g s  &  T r u s t  C o m p a n y  b e in g  

th e  re c e iv in g  o n  d e p o s it  o r  in  t r u s t  m o n e y , secur itie s  a n d  a l l  o th e r  v a lu a b le  p r o p 

e r ty  o n  s u c h  te rm s  as m a y  be  ag reed , o f  d is p o s in g  o f  boxes a n d  v a u lt s  fo r  th e  sa fe 

k e e p in g  o f  v a lu a b le s  b y  lease  o r  o th e rw ise , o f  in v e s t in g  a n d  le n d in g  th e  f u n d s  o f  

th e  C o m p a n y  a n d  th o se  rece ive d  o n  d e p o s it  o r  in  t r u s t ,  o f  t a k in g ,  a c c e p t in g  a n d  

e x e c u t in g  a l l  s u c h  tr u s ts  o f  e v e ry  d e s c r ip t io n  as  m a y  b e  c o m m it te d  to  i t  b y  a n y  

p e rso n  o r  p e rson s  o r  a n y  c o r p o ra t io n  o r  p a r ty ,  b y  g r a n t ,  a s s ig n m e n t , dev ise  o r  

b e q u e s t o r  w h ic h  m a y  b e  c o m m it te d  o r  t r a n s fe rre d  to  o r  v e s te d  in  s a id  C o m p a n y ,  

w h e th e r  th e  s am e  b e  to  a c t  as E x e c u to r , A d m in is t r a to r ,  A ss ignee , G u a r d ia n ,  

R e c e iv e r  o r  T ru s te e , o r  i n  a n y  o th e r  t r u s t  c a p a c ity  b y  o rd e r  o f  a n y  c o u r t  o f  re co rd  

o r  p r o b a te  c o u r t  o f  th e  U n i t e d  S ta te s  o r  o f  a n y  C o u n ty ,  S ta te , T e r r ito ry , D is t r ic t ,  

M u n ic ip a l i t y ,  C o u n t r y  o r  o th e r  a u th o r it y ,  a n d  o f  re c e iv in g  a n d  t a k in g  a n y  re a l 

e s ta te  w h ic h  m a y  b e  th e  s u b je c t  o f  a n y  s u c h  t r u s t  a n d  o f  a c t in g  as. a g e n t  o r  

A t t o r n e y  u n d e r  a n y  p o w e r  a n d  o f  d o in g  a l l  b u s in e ss  d o n e  b y  S a v in g s  &  L o a n  

A sso c ia t io n s  a n d  S a fe  D e p o s it  a n d  T r u s t  C o m p a n ie s  a n d  o f  h a v in g  a l l  p o w e rs  a n d  

d o in g  a l l  t h in g s  a u th o r iz e d  b y  C h a p te r  16, T it le  2 , P a r t  2 , o f  th e  R e v is e d  S ta tu te s  

o f  O h io , a n d  o f  d o in g  a l l  t h in g s  in c id e n t  to  th e  fo re g o in g  p u rp o se .

(6) T h e  p u rp o s e  o f  T h e  F ir s t  T r u s t  a n d  S a v in g s  C o m p a n y  b e in g  th e  c a r ry in g  

o n  o f  th e  bu s in e ss  o f  a  c o m m e rc ia l b a n k ,  a  s a v in g s  b a n k ,  a  sa fe  d e p o s it  c o m p a n y  

a n d  a  t r u s t  c o m p a n y , a n d  as  in c id e n ta l th e re to  th e  fo llo w in g  pu rposes:

a . T o  p u rc h a se , lease , h o ld  a n d  c o n v e y  re a l e s ta te  fo r  th e  p u rp ose s  a n d  i n  th o  

m a im e r  a n d  s u b je c t  t o  th e  r e s tr ic t io n s  a n d  l im it a t io n s  p r o v id e d  b y  la w ;

E x h ib it  U - 8 4g

b . T o  rece ive  o n  d e p o s it  a n y  s u m  o f  m o n e y  o ffe red  fo r  t h a t  p u rp o s e  a n d  to  

c r e d it  a n d  p a y  s u c h  ra te s  o f  in te re s t  th e re o n  as  m a y  b e  ag reed  u p o n ;

c. T o  rece ive  p ro p e r ty  o f  e v e ry  k in d  fo r  s a fe k eep in g , a n d  c o lle c t in g  a n d  d is 

b u r s in g  th e  in te re s t  o r  in c o m e  o r  p r in c ip a l  o f  secur itie s , o n  s u c h  te rm s  as are  

ag reed  u p o n ;

d . T o  a c t  as a g e n t  o r  tru s te e  fo r  th e  p u rp o s e  o f  re g is te r in g , c o u n te rs ig n in g  o r  

t r a n s fe r r in g  ce r tif ic a te s  o f  s to c k , b o n d s  o r  o th e r  ev id e nce s  o f  in d e b te d n e s s  o f a n y  

c o rp o ra t io n , a s s o c ia t io n , m u n ic ip a l i t y ,  s ta te  o r  p u b l ic  a u th o r it y ,  o n  su c h  te rm s  

as  are  ag reed  u p o n ;  ■

e. T o  p r o v id e  b y  lease  o r  p u rc h a se  a  p ro p e r  a n d  secure  fire-proo f b u i ld in g  op 
b u i ld in g s  o r  offices th e re in , a n d  fire  a n d  b u rg la r- p ro o f safes a n d  v a u lt s  a n d  s a fe ty  

d e p o s it  boxes o r  v a u lt s  fo r  th e  re c e iv in g  a n d  sa fe-keep ing  th e re in  o f  secur itie s , 

s to ck s , b o n d s , co in s , p la te , je w e lry , v a lu a b le  b o o k s , p a p e rs  d o c u m e n ts  a n d  o th e r  

p ro p e r ty  o f  e v e ry  k in d ,  a n d  o f  d is p o s in g  o f  a n d  r e n t in g  safe  d e p o s it  boxes;

f . T o  a c c e p t, ta k e  a n d  ex ecu te  a ll t r u s ts  o f  e v e ry  d e s c r ip t io n  as  m a y  b e  c o m 

m i t t e d  to  i t  b y  a n y  p e rso n  o r  persons, f irm  o r  c o rp o ra t io n , b y  g r a n t ,  a s s ig n m e n t ,
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-devise, b e q u e s t o r  o th e rw ise  c o m m it te d  o r  tr a n s fe rre d  to  o r  v e s te d  in  s a id  co rp o r 

a t i o n '

g . T o  rece ive  a n d  h o ld  m o n e y  o r  p r o p e r ty  o rd e red  to  b e  d e p o s ite d  w i t h  i t  b y  

•o rde r o f  c o u r t ;

h .  T o  rece ive  a n d  h o ld  m o n e y  o r  p r o p e r ty  in  t r u s t  o r  o n  d e p o s it  fo r  e x e cu to rs , 

a d m in is t r a to r s , rece ive rs , ass ignees , g u a r d ia n s , tru s te e s , c o rp o ra t io n s  o r  i n d i 

v id u a ls ,  u p o n  s u c h  te rm s  a n d  c o n d it io n s  as  m a y  b e  ag reed  u p o n  b e tw e e n  th e  

p a r t ie s ;

i. T o  a c t  in  a n y  a n d  a l l  t r u s t  c a p a c it ie s , t o  th e  e x te n t  p e r m it te d  b y  la w , w h e th e r  

a s  e x e cu to r , ass ignee , g u a r d ia n , rece ive r, tr u s te e  o r  o th e rw ise  a n d  to  rece ive  a n d  

"take , m a n a g e  a n d  h a n d le  a n y  a n d  a l l  re a l e s ta te  o r  p e rs o n a l p r o p e r ty  w h ic h  m a y  

b e  s u b je c t  to  a n y  s u c h  t r u s t  o r  t r u s ts ;

j .  T o  a c c e p t  fo r  p a y m e n t  a t  a  f u tu r e  d a te  d r a f ts  o r  b i l ls  o f  e x ch a n g e  d r a w n  

u p o n  i t  b y  i t s  c u s to m e rs  u n d e r  a c c e p ta n c e  ag re e m e n ts  as  p r o v id e d  b y  la w ;

k . T o  lo a n  a n d  in v e s t  i t s  c a p i t a l ,  s u rp lu s , u n d iv id e d  p ro fits , d e p o s its  a n d  a n y  

o th e r  f u n d s , m o n e y s  a n d  p r o p e r ty  o w n e d  o r  re ce ive d  b y  i t ,  a n d  to  t r a n s a c t  a l l  

b u s in e ss  in c id e n ta l  th e re to  o r  in  c o n n e c t io n  th e r e w ith , a s  p r o v id e d  b y  la w ;

A n d  g e n e ra lly  to  h a v e  a n d  exercise a l l  s u c h  p o w e rs  n o t  in c o n s is te n t  w i t h  th e  

la w s  o f  th is  S ta te  as  a re  u s u a l ly  h a d  a n d  exerc ised  a n d  a re  in c id e n ta l  t o  th e  b u s i

ness  c a r r ie d  o n

E x h i b i t  U - 8 4 h

1 n  p u r s u a n c e  o f  la w  b y  c o m m e rc ia l b a n k s , s a v in g s  b a n k s , sa fe  d e p o s it  c o m p a n ie s  

a n d  t r u s t  c o m p a n ie s , a n d  a lso  d o in g  a l l  b u s in ess  a n d  ex e rc is in g  a l l  t h e  p o w ers  

a u th o r iz e d  t o  be  d o n e  o r  exerc ised b y  c o m m e rc ia l b a n k s , s a v in g s  b a n k s , safe 

d e p o s it  c o m p a n ie s  a n d  t r u s t  c o m p a n ie s  o rg a n iz e d  u n d e r  t h e  G e n e ra l C o d e  o f  

O h io  a n d  a l l  a c ts  a m e n d a to r y  th e re o f  o r  s u p p le m e n ta l th e re to .

Third. T h e  p r in c ip a l  office o f  th e  c o n s o lid a te d  c o m p a n y  s h a l l  b e  a t  C le v e la n d , 

i n  th e  C o u n t y  o f  C u y a h o g a  a n d  S ta te  o f  O h io .

Fourth. T h e  a m o u n t  o f  th e  c a p i t a l  s to c k  o f  th e  c o n s o lid a te d  c o m p a n y  s h a ll 

b e  t h e  c o m b in e d  c a p i t a l  o f  th e  p a r t ie s  h e re to , n a m e ly , $14 ,8 34 ,00 0 , d iv id e d  in t o  

148 ,340  shares  o f  $1 00  e ach . F r o m  a n d  a f te r  th e  f i l in g  o f  th is  a g re e m e n t  in  th e  

o ffice  o f  th e  S e c re ta ry  o f  S ta te  o f  th e  S ta te  o f  O h io , t h e  s to c k h o ld e rs  o f  th e  p a r t ie s  

h e re to  s h a ll b e  th e  s to c k h o ld e rs  o f  t h e  c o n s o lid a te d  c o m p a n y , to - w it , T h e  U n io n  

T r u s t  C o m p a n y ,  in  th e  s a m e  n u m b e r  a n d  p a r  a m o u n t  o f  shares , a s  h e ld  b y  th e m  

in  s a id  c o n s t i tu e n t  c o m p a n ie s , o r  a n y  o f  t h e m , im m e d ia te ly  p r io r  t o  s u c h  f i l in g ;  

a n d  u p o n  su r re n d e r  o f  c e r tif ic a te s  o f  shares  in  th e  c o n s t i tu e n t  c o m p a n ie s , su ch  

s to c k h o ld e rs  s h a l l  b e  e n t it le d  to  rece ive  ce r tif ic a te s  r e p re se n t in g  a  l ik e  n u m b e r  

a n d  p a r  a m o u n t  o f  sh a res  i n  th e  c o n s o lid a te d  c o m p a n y .

Fifth . T h e  r e g u la t io n s  h e re to fo re  a d o p te d  b y  th e  s to c k h o ld e rs  o f  T h e  U n io n  

T r u s t  C o m p a n y ,  f irs t  p a r t y  h e re in , a n d  th e  by- law s h e re to fo re  a d o p te d  b y  th e  

d ir e c to r s  o f  s a id  C o m p a n y  s h a ll b e  th e  r e g u la t io n s  a n d  by- law s, re sp e c tiv e ly , o f 

th e  c o n s o lid a te d  c o m p a n y  u n t i l  o th e rw ise  c h a n g e d  b y  p ro p e r  a c t io n  o f  th e  

s to c k h o ld e r s  a n d  d ire c to rs , re sp e c tiv e ly , o f th e  c o n s o lid a te d  c o m p a n y , o r  as  p ro 

v id e d  b y  la w . T h e  re so lu t io n s  a n d  a c t io n s  t a k e n  a t  th e  firs t  m e e t in g  o f th e  B o a rd  

o f  D ir e c to r s  o f  T h e  U n io n  T r u s t  C o m p a n y ,  f irs t  p a r ty  h e re in , a n d  th e  officers , t h e  

E x e c u t iv e  C o m m it t e e  a n d  o th e r  c o m m it te e s  n a m e d  b y  t h a t  m e e t in g  o r  b y  th e  

a g r e e m e n t  o f  c o n s o l id a t io n  h e re in be fo re  re fe rred  to ,  d a te d  D e c e m b e r  31 , 1920, 

a re  h e re b y  c o n f irm e d  as  th e  a c t io n s  o f  th e  B o a rd  o f  D ir e c to r s  a n d  a s  t h e  officers 

a n d  c o m m it t ie s , re sp e c tiv e ly ,
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o f  t h e  c o n s o lid a te d  c o m p a n y . U n t i l  f u r t h e r  a c t io n  b y  th e  B o a rd  o f  D ir e c to r s  

o r  t h e  E x e c u t iv e  C o m m it t e e  o f  th e  c o n s o lid a te d  c o m p a n y , t h e  c o n s o lid a te d  c o m 

p a n y  s h a ll m a in t a in  b r a n c h  offices a t  th e  offices n o w  o c c u p ie d  b y  th e  p a r t ie s  he re to , 

e x ce p t t h a t  th e  m a in  office o f  th e  f irs t p a r t y  s h a ll c o n t in u e  to  b e  th e  m a in  office 

o f  t h e  c o n s o lid a te d  c o m p a n y .

8 6 8 6  STOCK EXCHANGE PEACTICES

E x h i b i t  U - 8 5

A g re e m e n t  o f  C o n s o l id a t io n , d a te d  t h is  1 5 th  d a y  o f  A p r i l  A .D .  1926 , b e tw e en  

th e  U n io n  T r u s t  C o m p a n y ,  a n  Ohio c o rp o ra t io n , f irs t  p a r ty ,  a n d  th e  S ta te  B a n k in g  

a n d  T r u s t  C o m p a n y ,  a n  O h io  c o r p o ra t io n , second  p a r t y ;  e a c h  o f  s a id  c o m p a n ie s  

h a v in g  i t s  p r in c ip a l  office lo c a te d  in  th e  C i t y  o f  C le v e la n d , O h io ;  W itn e s s e th :  

W h e re a s , t h e  p a r t ie s  h e re to  h a v e  b een  in c o r p o ra te d  u n d e r  th e  la w s  o f  th e  

S ta te  o f  O h io  as  fo llo w s :
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T h e  C it iz e n s  S a v in g s  &  L o a n  A s so c ia t io n  w a s  in c o r p o ra te d  u n d e r  th e  law s  o f 

th e  S ta te  o f  O h io , b y  v ir tu e  o f  a  c e r t if ic a te  o f  in c o r p o ra t io n  d a te d  M a y  14, 1868 , 

re co rded  i n  th e  office o f  th e  S e c re ta ry  o f  S ta te  o n  M a y  16, 1868, in  V o l. N o . 5 , 

p ag e s  301 e t  seq . o f  th e  R e c o rd s  o f  In c o rp o r a t io n s , w h ic h  c e r t if ic a te  p r o v id e d  fo r  

a n  a u th o r iz e d  c a p i t a l iz a t io n  o f $1 ,000 ,000 , d iv id e d  in t o  2 ,000  shares  o f  $500  
e a c h ;

T h e  S a v in g s  a n d  T r u s t  C o m p a n y  w as  in c o r p o ra te d  u n d e r  th e  la w s  o f  t h e  S ta te  

o f  O h io , b y  v ir tu e  o f  a r t ic le s  o f  in c o r p o ra t io n  d a te d  F e b r u a r y  14, 1883, re co rded  

in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  F e b r u a r y  16, 1883, in  V o l. 26 , p a g e  428 , 

o f  th e  R e c o rd s  o f  In c o rp o r a t io n s , w h ic h  a r t ic le s  p r o v id e d  fo r  a n  a u th o r iz e d  

c a p i t a l iz a t io n  o f  $750 ,000 , d iv id e d  in t o  shares  o f  $1 00  e ach ;

T h e  A m e r ic a n  T r u s t  C o m p a n y  w as  in c o r p o ra te d  u n d e r  th e  la w s  o f  th e  S ta te  

o f  O h io ,  b y  v ir tu e  o f  a r t ic le s  o f  in c o r p o ra t io n  d a te d  J a n u a r y  4 , 1898, re co rded  in  

t h e  office o f  th e  S e c re ta ry  o f  S ta te  o n  J a n u a r y  8 , 1898, in  V o l. 75 , p a g e  144, o f  th e  

R e c o rd s  o f  In c o rp o r a t io n s , w h ic h  a r t ic le s  p r o v id e d  fo r  a n  a u th o r iz e d
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c a p i t a l iz a t io n  o f  $5 00 ,00 0 , d iv id e d  in to  5 ,000  shares  o f  $100  e ach ;

T h e  S a v in g s  a n d  T r u s t  C o m p a n y  th e re a f te r  in c re a se d  i t s  a u th o r iz e d  c a p i t a l  

s to c k  f r o m  $750 ,00 0  t o  $1 ,500 ,000 , th e  c e r t if ic a te  o f  inc rease  r e la t in g  to  w h ic h  

b o re  d a te  M a y  24 , 1901, a n d  w a s  reco rded  i n  th e  office o f  th e  S e c re ta ry  o f S ta te  o n  

M a y  28 , 1901, i n  V o l. 8 6 , p a g e  362 , o f  th e  R e c o rd s  o f In c o rp o r a t io n s :

T h e  C it iz e n s  S a v in g s  &  L o a n  A s so c ia t io n  a n d  T h e  S a v in g s  a n d  T r u s t  C o m 

p a n y  w ere  c o n s o lid a te d  in t o  a  c o rp o ra t io n  b e a r in g  th e  n a m e  o f  T h e  C it iz e n s  

S a v in g s  a n d  T r u s t  C o m p a n y ,  h a v in g  a n  a u th o r iz e d  c a p i t a l  s to c k  o f  $3 ,000 ,000 , 

b y  v ir tu e  o f a n  a g re e m e n t o f  c o n s o lid a t io n  a n d  m e rg e r  b e tw e e n  s a id  co m p an ie s , 

d a te d  J a n u a r y  1 9 ,1 9 0 3 , re co rded  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  F e b ru 

a r y  3, 1903, in  V o l. 97 , p a g e  1, o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;

T h e  C it iz e n s  S a v in g s  a n d  T r u s t  C o m p a n y  a n d  T h e  A m e r ic a n  T r u s t  C o m p a n y  

w ere  c o n s o lid a te d  in t o  a  c o r p o ra t io n  h a v in g  th e  n a m e  o f  T h e  C it iz e n s  S a v in g s  

a n d  T r u s t  C o m p a n y ,  w i t h  a n  a u th o r iz e d  c a p i t a l  s to c k  o f  $4 ,000 ,000 , b y  v ir tu e  

o f  a n  a g re e m e n t o f  c o n s o l id a t io n  a n d  m e rg e r  b e tw e e n  s a id  c o m p a n ie s , d a te d  

M a r c h  26 , 1903, re co rded  i n  t h e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  A p r i l  22 , 1903, 

i n  V o l. 93 , p a g e  664 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;

T h e  C it iz e n s  S a v in g s  a n d  T r u s t  C o m p a n y  th e re a f te r  in c re a se d  i t s  a u th o r iz e d  

c a p i t a l  s to c k  f r o m  $4 ,00 0 ,0 00  t o  $8 ,00 0 ,0 00 , th e  c e r t if ic a te  o f  in c re ase  r e la t in g  to  

w h ic h  b o re  d a te  D e c e m b e r  20 , 1920, a n d  w a s  re co rded  i n  th e  office o f  th e  Secre

t a r y  o f  S ta te  o n  D e c e m b e r  21 , 1920 , i n  V o l. 261 , p a g e  552,
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o f  th e  R e c o rd s  o f  In c o rp o r a t io n s :

T h e  F ir s t  T r u s t  a n d  S a v in g s  C o m p a n y  w as  in c o r p o ra te d  u n d e r  t h e  la w s  o f  th e  

S ta te  o f  O h io ,  b y  v ir tu e  o f  a r t ic le s  o f  in c o r p o r a t io n  d a te d  M a y  12, 1913, re co rded  

i n  th e  office o f  th e  S e c re ta ry  o f S ta te  o n  M a y  13, 1913, i n  V o l. 170, p a g e  530 , o f  

t h e  R e c o rd s  o f  In c o rp o r a t io n s , w h ic h  a r t ic le s  p r o v id e d  fo r  a n  a u th o r iz e d  c a p ita l

i z a t io n  o f $1 ,250 ,000 , d iv id e d  in t o  shares  o f  $100  e a c h ; a n  a m e n d m e n t  to  A r t ic le  

T h ir d  o f  th e  A r tic le s  o f  In c o r p o r a t io n ,  d a te d  J u l y  10, 1919 , w a s  reco rded  i n  th e  

o ffice o f  th e  S e c re ta ry  o f  S ta te  o n  J u l y  14, 1919, i n  V o l. 229 , p a g e  197, o f  th e  

R e c o rd s  o f  In c o rp o r a t io n s ;

T h e  F ir s t  T r u s t  a n d  S a v in g s  C o m p a n y  th e re a f te r  in c re a se d  i t s  a u th o r iz e d  

c a p i t a l  s to c k  f r o m  $1 ,25 0 ,0 00  to  $5 ,334 ,000 , th e  c e r t if ic a te  o f  inc rease  re la t in g  to  

w h ic h  b o re  d a te  D e c e m b e r  20 , 1920, a n d  w a s  re co rded  in  th e  office o f  th e  S e c re ta ry  

o f  S ta te  o n  D e c e m b e r  21 , 1920, in  V o l. 261 , P a g e  565 , o f th e  R e c o rd s  o f  In c o r 

p o r a t io n s ;  #

T h e  C it iz e n s  S a v in g s  a n d  T r u s t  C o m p a n y  a n d  T h e  F ir s t  T r u s t  a n d  S a v in g s  

C o m p a n y  w ere  c o n s o lid a te d  in to  a  c o r p o ra t io n  h a v in g  th e  n a m e  o f  T h e  U n io n  

T r u s t  C o m p a n y ,  w i t h  a n  a u th o r iz e d  c a p i t a l  s to c k  o f  $13 ,3 34 ,00 0 , b y  v ir tu e  o f  a n  

a g re e m e n t o f  c o n s o lid a t io n  b e tw e e n  s a id  c o m p a n ie s , d a te d  D e c e m b e r  31 , 1920, 

re co rd e d  in  th e  office o f  th e  S e c re ta ry  o f  S ta te  o n  D e c e m b e r  3 1 ,1 9 2 0 , in  V o l, 261 , 

P a g e  689 , o f  t h e  R e c o rd s  o f  In c o rp o r a t io n s ;

T h e  B ro a d w a y  S a v in g s  &  L o a n  C o m p a n y  w as  in c o r p o ra te d  u n d e r  th e  law s  o f 

th e  S ta te  o f  O h io , b y  v ir tu e  o f  a r t ic le s  o f  in c o r p o ra t io n  d a te d  D e c e m b e r  17, 1883, 

re co rded  in  th e  office o f  th e  S e c re ta ry  o f  S ta te  o n  D e c e m b e r  18, 1883, i n  V o l. 2 8 ,

STOCK EXCHANGE PBACTICES 8687

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



E x h ib it  U - 8 5 c

P a g e  545, o f  th e  R e c o rd s  o f  In c o rp o r a t io n s , w h ic h  a r t ic le s  p r o v id e d  fo r  a n  

a u th o r iz e d  c a p i t a l iz a t io n  o f  $5 0 ,000 , d iv id e d  in t o  shares  o f  $100  e a ch ; s a id  a u th o r 

iz e d  c a p i t a l  s to c k  w a s  th e re a f te r  in c re a se d  t o  $100 ,000 , b y  c e r t if ic a te  o f  inc rease  

reco rded  in  th e  office o f  th e  S e c re ta ry  o f S ta te  o n  J u n e  2 2 ,1 8 8 8 , in  V o l. 42 , P a g e  168, 

o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;  s a id  a u th o r iz e d  c a p i t a l  s to c k  w a s  f u r th e r  in 

creased  t o  $200 ,00 0  b y  a  c e r t if ic a te  o f  inc rease  re co rded  in  th e  office o f  t h e  Secre

ta r y  o f  S ta te  o n  J u n e  13, 1890, in  V o l. 43 , P ag e  358 , o f  th e  R e c o rd s  o f  In c o r p o r a 

t io n s ;  a n d  th e re a f te r  f u r th e r  in c re a se d  t o  $500 ,000 , b y  a  c e r t if ic a te  o f  inc rease  

re co rd e d  in  th e  office o f  t h e  S e c re ta ry  o f  S ta te  o n  A p r i l  4 , 1894, in  V o l. 61 , P ag e  

268 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;  a n  a m e n d m e n t  to  A r t ic le  T h ir d  o f  th e  

a r t ic le s  o f  in c o r p o ra t io n , d a te d  M a y  25 , 1893, w as  re co rded  in  th e  o ffice  o f  th e  

S e c re ta ry  o f  S ta te  o n  J a n u a r y  3, 1895, in  V o l. 61 , P a g e  428 , o f  th e  R e c o rd s  o f  

In c o r p o r a t io n s ;  a n  a m e n d m e n t  t o  A r t ic le  F ir s t  o f  th e  a r t ic le s  o f  in c o r p o ra t io n , 

c h a n g in g  th e  n a m e  o f  th e  c o m p a n y  to  T h e  B r o a d w a y  S a v in g s  &  T r u s t  C o m p a n y ,  

to g e th e r  w i t h  a n  a m e n d m e n t  to  A r t ic le  T h ir d ,  d a te d  J u n e  29 , 1903, w a s  reco rded  

ip  t h e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  J u ly  3 , 1903, in  V o l. 97 , P ag e  448 , o f  th e  

R e c o rd s  o f  In c o r p o r a t io n s ;  th e re a f te r  th e  a u th o r iz e d  c a p i t a l  s to c k  o f  th e  c o m p a n y  

w a s  re d u ce d  t o  $300 ,000  b y  a  c e r t if ic a te  o f r e d u c t io n  re co rded  in  th e  O ffice  o f  th e  

S e c re ta ry  o f  S ta te  o n  A u g u s t  22 , 1907, in  V o l. 126, P ag e  378 , o f  th e  R e c o rd s  o f  

In c o r p o r a t io n s ;  th e re a f te r  th e  a u th o r iz e d  c a p i t a l  s to c k  w a s  inc reased  t o  $800 ,000  

b y  a  c e r t if ic a te  o f  inc rease  re co rded  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  

J a n u a r y  17, 1921, in  V o l. 263,
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P a g e  140, o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;

T h e  W o o d la n d  A v e n u e  S a v in g s  &  L o a n  C o m p a n y  w as  in c o rp o ra te d  u n d e r  th e  

la w s  o f  th e  S ta te  o f  O h io , b y  v ir tu e  o f  a r t ic le s  o f  in c o r p o ra t io n  d a te d  N o v e m b e r  

26, 1886 , re co rded  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  N o v e m b e r  2 9 ,1 8 8 6 , in  

V o l. 36 , P a g e  368 , w h ic h  a r t ic le s  p r o v id e d  fo r  a n  a u th o r iz e d  c a p i t a l iz a t io n  o f  

$1 00 ,00 0 , d iv id e d  in to  sha re s  o f  $1 00  e a c h ; th e re a f te r  th e  a u th o r iz e d  c a p i t a l  

s to c k  w a s  in c re a se d  to  $200 ,000 , b y  a  c e r t if ic a te  o f  inc rease  re co rded  in  t h e  O ffice  

o f  th e  S e c re ta ry  o f  S ta te  o n  J u n e  24 , 1890, in  V o l. 43 , P a g e  376 , o f  t h e  R e c o rd s  

o f  In c o r p o r a t io n s ;  a n d  w a s  th e re a f te r  f u r th e r  in c re a se d  t o  $500 ,000 , b y  a  cer

t i f ic a t e  o f  in c rease  re co rded  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  F e b r u a r y  8, 

1894, in  V o l. 61 , P ag e  201 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;  a n  a m e n d m e n t  t o  

A r t ic le  F ir s t , c h a n g in g  t h e  n a m e  o f  th e  c o m p a n y  t o  T h e  W o o d la n d  A v e n u e  

S a v in g s  &  T r u s t  C o m p a n y ,  a n d  to  A r t ic le  T h ir d  o f t h e  A r t ic le s  o f  In c o r p o r a t io n ,  

d a te d  J u n e  15, 1903, w a s  re c o rd e d  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  J u ly  3 , 

1903 , in  V o l. 97 , P ag e  446 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;  th e re a f te r  th e  a u th o r 

iz e d  c a p i t a l  s to c k  w a s  re d u ce d  t o  $350 ,000 , b y  a  c e r t if ic a te  o f  r e d u c t io n  re co rded  

i n  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  J u ly  15, 1907, in  V o l. 121, P a g e  356r 

o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;  a n d  th e re a f te r  w a s  in c reased  to  $7 00 ,00 0 , b y  a  

c e r t if ic a te  o f  increase  re co rd e d  in  th e  O ffice  o f  th e  S e c re ta ry  o f  S ta te  o n  J a n u a r y  

17, 1921, in  V o l. 263 , P a g e  136, o f  th e  R e c o rd s  o f  In c o rp o r a t io n s ;

T h e  U n io n  T r u s t  C o m p a n y ,  fo rm e d  as  a b o v e  s ta te d , w a s  c o n s o lid a te d  w i t h  

T h e  B r o a d w a y  S a v in g s  &  T r u s t  C o m p a n y
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a n d  T h e  W o o d la n d  A v e n u e  S a v in g s  &  T r u s t  C o m p a n y ,  u n d e r  C o n s o l id a t io n  

A g re e m e n t  d a te d  J a n u a r y  17, 1921, f i le d  in  ih e  O ffice  o f  t h e  S e c re ta ry  o f  S ta te  o f  

O h io ,  o n  J a n u a r y  18, 1921 a n d  th e re  re co rd e d  in  th e  R e c o rd s  o f In c o rp o r a t io n s , 

V o l. 263 , P ag e  162. T h e  n a m e  o f  t h e  C o n s o l id a te d  C o m p a n y  re m a in e d  T h e  U n io n  

T r u s t  C o m p a n y .  T h e  a m o u n t  o f  th e  c a p i t a l  s to c k  o f  s u c h  c o n s o lid a te d  c o m p a n y  

w as  o r ig in a l ly  $14 ,8 34 ,00 0 .0 0  d iv id e d  in t o  148 ,340  shares  o f  $1 00  e a ch . S u c h  

c a p i t a l  s to c k  w as  th e re a f te r  in c re a se d  to  $22 ,2 50 ,00 0 , d iv id e d  in t o  22 2 ,5 00  sh a re s  

o f  $1 00  e a c h , a s  p e r  c e r t if ic a te  o f  In c re a se  o f  C a p i t a l  S to c k  f ile d  in  th e  office o f  th e  

S e c re ta ry  o f  S ta te  o f  O h io  o n  M a r c h  11, 1921 , a n d  th e re  re co rded  in  V o l. 263  o f  

R e c o rd s  o f  In c o r p o r a t io n s , P a g e  686 ;

T h e  S ta te  B a n k in g  a n d  T r u s t  C o m p a n y  w as  in c o r p o ra te d  u n d e r  th e  la w s  o f  

th e  S ta te  o f  O h io  b y  v ir tu e  o f  A r t ic le s  o f  In c o r p o r a t io n  d a te d  M a r c h  1, 1899 , 

f i le d  in  th e  office o f  th e  S e c re ta ry  o f  S ta te  o n  M a r c h  13, 1899, a n d  re co rd e d  in  v o l

u m e  80 , P ag e  89 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s , s u c h  a r t ic le s  p r o v id in g  fo r  a n  

a u th o r iz e d  c a p i t a l iz a t io n  o f  $3 00 ,00 0 , d iv id e d  in t o  shares  o f  $1 00  e a c h ;  th e re 

a f te r  th e  a u th o r iz e d  c a p i t a l  s to c k  w a s  in c re a se d  t o  $5 00 ,00 0 , d iv id e d  in t o  sha res  o f
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■$100 e a ch , b y  C e r t if ic a te  o f  In c re a se  f ile d  in  th e  office o f  th e  S e c re ta ry  o f  S ta te  

o f  O h io , J u n e  30 , 1903 , a n d  re co rded  in  V o lu m e  64 , P ag e  431 o f  R e c o rd s  o f  

In c o r p o r a t io n s ;  th e re a f te r  s u c h  a u th o r iz e d  c a p i t a l  s to c k  w a s  re d u c e d  f r o m  

$500 ,000  t o  $250 ,000 , d iv id e d  in to  2 ,500  shares  o f  $100  e a c h , b y  C e r t if ic a te  o f  

R e d u c t io n  f ile d  in  th e  office o f  th e  S e c re ta ry  o f  S ta te  o f  O h io  o n  M a r c h  21 , 1914 , 

a n d  re co rded  in  V o lu m e  174, p a g e  566  o f  R e c o rd s  o f  In c o r p o r a t io n s ;  th e re a f te r  

s u c h  a u th o r iz e d  c a p i t a l  s to c k  w a s  in c re a se d  t o  $3 50 ,00 0 , d iv id e d  in to  shares  o f  

$100  e a ch , b y  C e r t if ic a te  o f  In c re a se  f ile d  in  th e  office o f  th e  S e c re ta ry  o f  S ta te  

o f  O h io  o n  J u n e  24 , 1919 , a n d  re co rd e d  in  V o lu m e  229 , P ag e  7 , o f  R e c o rd s  o f  

I n c o r p o r a t io n s ;  th e re a fte r
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s u c h  a u th o r iz e d  c a p i t a l  s to c k  w a s  in c re a se d  t o  $7 50 ,00 0 , d iv id e d  in to  shares  o f  

■$100 e a ch , b y  C e r t if ic a te  o f  In c re a se  f ile d  in  th e  o ffice  o f  th e  S e c re ta ry  o f  S ta te  

o f  O h io  o n  M a r c h  17 , 1921 , a n d  re co rded  in  V o l. 265 , P a g e  24 , o f  R e c o rd s  o f  

In c o r p o r a t io n s .

W H E R E A S ,  th e  d ire c to rs  o f  T h e  U n io n  T r u s t  C o m p a n y  a n d  th e  S ta te  B a n k in g  

a n d  T ru s t  C o m p a n y  re sp e c tiv e ly , o f  m e e t in g s  th e re o f  d u ly  c a lle d  a n d  h e ld , h a v e  

d u ly  a u th o r iz e d  th e  o fficers o f  e a c h  o f  s a id  c o m p a n ie s  to  e n te r  in to  th is  a g re e m e n t 

f o r  th e  c o n s o lid a t io n  o f  s a id  c o m p a n ie s , a n d  s u c h  a c t io n  h a s  been  d u ly  a u th o r iz e d  

a n d  a p p ro v e d  b y  t h e  v o te s  o f  t h e  h o ld e rs  o f  a t  le a s t tw o - th ird s  o f  th e  c a p i t a l  

s to c k  o i  e a c h  o f  s a id  c o m p a n ie s  c a s t a t  m e e t in g s  th e re o f  d u ly  c a lle d  a n d  h e ld .

N o w , T H E R E F O R E ,  in  c o n s id e ra t io n  o f  th e  p rem ise s  a n d  th e  m u t u a l  p ro m is e s  

h e re in  c o n ta in e d , th e  p a r t ie s  he re to  h a v e  ag reed , a n d  d o  h e re b y  ag ree  as  fo llo w s :

First. T h e  U n io n  T r u s t  C o m p a n y  a n d  T h e  S ta te  B a n k in g  a n d  T ru s t  C o m p a n y  

sh a ll b e  a n d  a re  h e re b y  c o n s o lid a te d  in to  o n e  c o m p a n y , t h e  n a m e  o f  w h ic h  

c o n s o lid a te d  c o m p a n y  s h a ll b e  T H E  U N I O N  T R U S T  C O M P A N Y .  S u c h  c o n 

s o lid a t io n  s h a ll b e  a n d  b e co m e  e ffe c tiv e  a t  th e  close o f  b u s in e ss  o n  A p r i l  17, 
1926, i.e . tw e lv e  o ’c lo ck  n o o n .

Second. T h e  c o n s o lid a te d  c o m p a n y  s h a ll b e  possessed o f  t h e  r ig h ts , p r iv ile g e s , 

p o w e rs  a n d  fra n ch ise s  o f  t h e  tw o  c o n s t i tu e n t  c o m p a n ie s , a n d  s h a ll h a v e  a l l  t h e  

p o w e rs  a n d  p u rp o s e s  g r a n te d  o r  p e r m it te d  b y  th e  la w s  o f  th e  S ta te  o f  O h io , 

in c lu d in g  a m o n g  o th e rs  a l l  s u c h  a s  a re  se t fo r t h  in  th e  A r t ic le s  o f  In c o r p o r a t io n  

o f  t h e  c o n s t i tu e n t  a n d  th e  p redecesso r c o m p a n ie s , a s  fo llo w s :

(1) T h e  p u rp o se s  o f  T h e  C it iz e n s  S a v in g s  a n d  L o a n  A s so c ia t io n  b e in g  t h e  

p u rp ose s  c o n te m p la te d  in  th e  A c t  o f  th e  L e g is la tu r e  o f  s a id  S ta te , e n t it le d :  

“ A n  A c t  to  e n a b le  a s s o c ia t io n s  o f  pe rso n s  t o  ra ise  fu n d s  to  be
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lo a n e d  a m o n g  t h e ir  m e m b e rs  fo r  b u i ld in g  h o m e s te ad s , a n d  fo r  o th e r  p u rp o s e s , to  

b e c o m e  b o d ie s  c o rp o ra te ,”  p a ssed  M a y  9 , 1868 , a n d  in  th e  a c t  a m e n d a to r y  o f  th e  

l a s t  n a m e d  a c t , p a ssed  M a y  9 , 1868.

(2) T h e  p u rp o s e  o f  T h e  S a v in g s  a n d  T r u s t  C o m p a n y  b e in g  t o  rece ive  in  

d e p o s it  o r  in  t r u s t ,  m o n e y , secu r it ie s , a n d  a l l  o th e r  v a lu a b le  p r o p e r ty  o n  su ch  

t e r m s  as  m a y  b e  ag reed , to  d ispose  o f  boxes o r  v a u l t s  fo r  t h e  sa fe k eep in g s  o f  v a lu 

a b le s  b y  lease  o r  o th e rw ise , t o  in v e s t  a n d  lo a n  th e  f u n d s  o f  th e  C o m p a n y  a n d  

th o s e  re ce ive d  o n  d e p o s it  o r  in  t r u s t ,  a n d  t o  do  a l l  b u s in e ss  a u th o r iz e d  b y  C h a p te r  

s ix te en , T i t le  T w o , P a r t  T w o , R e v is e d  S ta tu te s  o f  O h io .

(3 ) T h e  p u rp o s e  o f  T h e  A m e r ic a n  T r u s t  C o m p a n y  b e in g  t o  rece ive  o n  d e p o s it  or 

in  t r u s t ,  m o n e y , secur itie s , a n d  p r o p e r ty  o f  e v e ry  k in d  o n  s u c h  te rm s  as  m a y  b e  

ag re e d  u p o n ;  a ls o  o f  d is p o s in g  o f  s a fe ty  d e p o s it  boxes o r  v a u l t s  fo r  th e  s a fe k eep in g  

o f  v a lu a b le s , b y  lease  o r  o th e rw ise , a n d  o f  exerc is ing  g e n e ra lly  s u c h  p o w ers  as  are  

u s u a l ly  h a d  a n d  exerc ised b y  s a fe ty  d e p o s it  v a u l t  c o m p a n ie s  n o t  in c o n s is te n t w ith  

t h e  la w s  o f  th is  s ta te ;  a ls o  o f re c e iv in g  m o n e y  o n  d e p o s it  a t  s u c h  r a te  o f  in te re s t  as  

m a y  b e  ag re e d  u p o n ;  a ls o  o f  a c t in g  a s  a g e n t  o r  tr u s te e  fo r  t h e  p u rp o s e  o f  is su in g , 

Tegistering, c o u n te rs ig n in g , o r  t r a n s fe r r in g  th e  c e r tif ic a te s  o f  s to ck s , b o n d s , o r  

o th e r  ev id e nce s  o f  in d e b te d n e s s  o f  a n y  c o r p o ra t io n , a s s o c ia t io n , m u n ic ip a l i t y ,  

s ta te  o r  p u b l ic  a u th o r it y ,  u p o n  s u c h  te rm s  as  m a y  b e  ag reed  u p o n ;  a ls o  o f  ta k in g ,  

a c c e p t in g  a n d  e x e c u t in g  a l l  s u c h  t r u s ts  o f  e v e ry  d e s c r ip t io n  as  m a y  b e  c o m m it te d  

t o  s u c h  c o m p a n y  b y  a n y  p e rso n  o r  p e rso n s  o r  a n y  c o r p o ra t io n  b y  g r a n t ,  a ss ig n 

m e n t ,  d ev ise , o r  b e q u e s t , o r  w h ic h  m a y  b e  c o m m it te d  to , t r a n s fe rre d  to , o r  v es te d  

in  s u c h  c o m p a n y , w h e th e r  th e  s am e  b e  t o  a c t  as  e x e cu to r , a d m in is t r a to r ,  ass ignee , 

g u a r d ia n ,  rece ive r  o r  tru s te e , o r  in  a n y  o th e r  t r u s t  c a p a c ity , a n d  o f re c e iv in g  m o n e y  

a n d  t a k in g  a n y  re a l e s ta te  o r  p e rs o n a l p r o p e r ty  w h ic h  m a y
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be  th e  s u b je c t  o f  a n y  s u c h  t r u s t ,  a n d  o f  a c t in g  as  a g e n ts  u n d e r  a n y  p o w e r , a n d  

g e n e ra lly  t o  h a v e  a n d  exerc ise  s u c h  p o w e rs  a s  a re  u s u a l ly  h a d  a n d  exerc ised b y  

b a n k in g  a n d  t r u s t  c o m p a n ie s , n o t  in c o n s is te n t  w i t h  th e  la w s  o f  th is  s ta te , a n d  o f  

d o in g  su c h  bu s in e ss  as  is  a u th o r iz e d  b y  th e  la w s  o f  t h e  S ta te  o f  O h io , a n d  e sp e c ia lly  

b y  C h a p te r  16, T i t le  2 o f  R e v is e d  S ta tu te s  o f  O h io , a n d  a l l  a c ts  a m e n d a to r y  a n d  

s u p p le m e n ta l th e re to .

(4) T h e  p u rp o s e  o f  t h e  B r o a d w a y  S a v in g s  a n d  T r u s t  C o m p a n y  b e in g  th e  rece iv 

in g  o n  d e p o s it  o r  in  t r u s t ,  m o n e y , s e c u r it ie s , a n d  a l l  o th e r  v a lu a b le  p r o p e r ty  o n  

s u c h  te rm s  as m a y  b e  ag reed , o f  d is p o s in g  o f  boxes a n d  v a u l t s  fo r  th e  sa fe k e e p in g  o f  

v a lu a b le s  b y  lease  o r  o th e rw ise , o f  in v e s t in g  a n d  le n d in g  th e  f u n d s  o f  th e  c o m p a n y  

a n d  th o s e  re ce ive d  o n  d e p o s it  o r  in  t r u s t ,  o r  t a k in g ,  a c c e p t in g , a n d  e x e c u t in g  a l l  

s u c h  tr u s ts  o f  e v e ry  d e s c r ip it io n  as  m a y  b e  c o m m it te d  t o  i t  b y  a n y  p e rso n  o r  p e r 

son s , o r  a n y  c o r p o ra t io n  o r  p a r ty ,  b y  g r a n t ,  a s s ig n m e n t , dev ise , o r  b e q u e s t , o r 

w h ic h  m a y  be  c o m m it te d  o r  tr a n s fe rre d  t o  o r  v e s te d  in  s a id  C o m p a n y ,  w h e th e r  th e  

s a m e  be  t o  a c t  a s  E x e c u to r , A d m in is t r a to r ,  A ss ignee , G u a r d ia n ,  R e c e iv e r , o r  

T ru s te e , o r in  a n y  o th e r  T r u s t  c a p a c ity , b y  o rd e r  o f  a n y  c o u r t  o f  re c o rd  o r  p r o b a te  

c o u r t  o f  th e  U n i t e d  S ta te s , o r  o f  a n y  C o u n ty ,  S ta te , T e r r ito ry , d is t r ic t ,  m u n ic i 

p a l i t y ,  c o u n t r y , o r  o th e r  a u t h o r i t y ,  a n d  o f  r e c e iv in g  o r  t a k in g  a n y  re a l e s ta te  

w h ic h  m a y  be  th e  s u b je c t  o f  a n y  s u c h  t r u s t ,  a n d  o f  a c t in g  as  a g e n t  o r  a t to r n e y  

u n d e r  a n y p o w e r ,  a n d  o f  d o in g  a l l  b u s in e ss  d o n e  b y  S a v in g s  a n d  L o a n  A s so c ia t io n s  

a n d  S a fe  D e p o s i t  a n d  T r u s t  C o m p a n ie s , a n d  o f  h a v in g  a l l  p o w ers  a n d  d o in g  a l l  

t h in g s  a u th o r iz e d  b y  C h a p te r  16, T i t le  2 , P a r t  2 , o f t h e  R e v is e d  S ta tu te s  o f  O h io , 

a n d  o f  d o in g  a l l  t h in g s  in c id e n t  to  th e  fo re g o in g  p u rp o s e .

(5 ) T h e  p u rp o s e  o f  T h e  W o o d la n d  A v e n u e  S a v in g s  &  T r u s t  C o m p a n y  b e in g  

t h e  re c e iv in g  o n  d e p o s it  o r  in  t r u s t ,  m o n e y , s e c u r it ie s  a n d  a l l  o th e r  v a lu a b le  

p r o p e r t y  o n  s u c h  te rm s  as  m a y  b e  ag reed , b y  lease  o r  o th e rw ise , o f  in v e s t in g  a n d  

le n d in g  t h e  f u n d s  o f  th e  C o m p a n y  a n d  th o se  re ce iv e d  o n  d e p o s it
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o r  in  t r u s t ,  o f  t a k in g ,  a c c e p t in g  a n d  e x e c u t in g  a l l  s u c h  t r u s ts  o f  eve ry  d e s c r ip t io n  

a s  m a y  be  c o m m it te d  t o  i t  b y  a n y  p e rso n  o r  p e rso n s  o r  a n y  c o rp o ra t io n  o r  p a r ty  

b y  g r a n t ,  a s s ig n m e n t ,  de v ise  o r  b e q u e s t o r  w h ic h  m a y  be  c o m m it te d  o r  tra n s fe rre d  
t o  o r  v e s te d  i n  s a id  C o m p a n y ,  w h e th e r  th e  s am e  b e  to  a c t  a s  E x e c u to r , A d m in is 

t r a t o r ,  A ss ignee , G u a r d ia n ,  R e c e iv e r  o r  T ru s te e , o r in  a n v  o th e r  t r u s t  c a p a c ity  

b y  o rd e r  o f  a n y  c o u r t  o f  re c o rd  o r  p r o b a te  c o u r t  o f  th e  U n ite d  S ta te s  o r  o f  a n y  

C o u n ty ,  S ta te , T e r r ito ry , D is t r ic t ,  M u n ic ip a l i t y ,  C o u n t r y  o r  o th e r  a u th o r i t y  

a n d  o f  re c e iv in g  a n d  t a k in g  a n y  re a l e s ta te  w h ic h  m a y  b e  th e  s u b je c t  o f  a n y  s u c h  

t r u s t  a n d  o f  a c t in g  a s  A g e n t  o r  A t to r n e y  u n d e r  a n y  p o w e r  a n d  o f  d o in g  a l l  b u s in e ss  

d o n e  b y  S a v in g s  &  L o a n  A s so c ia t io n s  a n d  S a fe  D e p o s i t  a n d  T r u s t  C o m p a n ie s  a n d  

o f  h a v in g  a l l  p o w e rs  a n d  d o in g  a l l  t h in g s  a u th o r iz e d  b y  C h a p te r  16 , T i t le  2 , P a r t  2 

o f  th e  R e v is e d  S ta tu te s  o f  O h io , a n d  o f  d o in g  a l l  t h in g s  in c id e n t  t o  t h e  fo re g o in g  

p u rp o s e .

(6 ) T h e  p u rp o s e  o f  th e  F i r s t  T r u s t  a n d  S a v in g s  C o m p a n y  b e in g  t h e  c a r r y in g  o n  

o f  th e  bu s in e ss  o f  a  c o m m e rc ia l bank, a  s a v in g s  Dank, a  sa fe  d e p o s it  c o m p a n y  a n d  

a  t r u s t  c o m p a n y , a n d  a s  in c id e n ta l  th e r e to  t h e  fo l lo w in g  p u rp o se s :

a . T o  p u rc h a se , lease , h o ld  a n d  c o n v e y  re a l e s ta te  fo r  t h e  p u rp o s e s  a n d  in  t h e  

m a n n e r  a n d  s u b je c t  to  th e  r e s tr ic t io n s  a n d  l im i t a t io n s  p r o v id e d  b y  la w ;

b . T o  rece ive  o n  d e p o s it  a n y  s u m  o f  m o n e y  o ffe red  fo r  t h a t  p u rp o s e  a n d  to  

c r e d it  a n d  p a y  s u c h  r a te s  o f  in te re s t  th e re o n  a s  m a y  be  ag reed  u p o n ;

c. T o  rece ive  p r o p e r ty  o f  e v e ry  k in d  fo r  sa fe  k e e p in g , a n d  c o lle c t in g  o r  d is b u s in g  

th e  in te re s t  o r  in c o m e  o r  p r in c ip a l  o f  s e c u r itie s , o n  s u c h  te rm s  as  a re  ag re e d  u p o n ;

d . T o  a c t  a s  a g e n t  o r  tr u s te e  fo r  th e  p u rp o s e  o f  r e g is te r in g , c o u n te rs ig n in g  o r 

t r a n s fe r r in g  c e r t if ic a te s  o f  s to c k s , b o n d s  o r  o th e r  e v id ence s  o f  in d e b te d n e s s  o f  a n y  

c o r p o ra t io n , a s s o c ia t io n , m u n ic ip a l i t y ,  s ta te  o r  p u b l ic  a u th o r i t y ,  o n  s u c h  te rm s  

a s  a re  a g re e d  u p o n ;
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e. T o  p r o v id e  b y  lease  o r  p u rc h a se  a  p ro p e r  a n d  secure  fire-p roo f b u ild in g T o r  

b u i ld in g s  o r  offices th e r e in , a n d  fire  a n d  b u rg la r- p ro o f safes a n d  v a u l t s  a n d  s a fe ty  

d e p o s it  boxes o r  v a u lt s  fo r  th e  r e c e iv in g  a n d  s a fe k e e p in g  th e r e in  o f  s e c u r itie s , 

s to c k s , b o n d s , c o in s , p la te , je w e lry , v a lu a b le  b o o k s , p a p e r s , d o c u m e n ts  a n d  o th e r  

p r o p e r ty  o f  ev e ry  k in d ,  a n d  o f  d is p o s in g  o f  a n d  r e n t in g  sa fe  d e p o s it  boxes;

f . T o  a c c e p t , t a k e  a n d  ex ecu te  a l l  t r u s ts  o f  e v e ry  d e s c r ip t io n  a s  m a y  be  c o m 

m i t t e d  to  i t  b y  a n y  p e rso n  o r  pe rso n s , f i r m  o r  c o r p o ra t io n , b y  g r a n t ,  a s s ig n m e n t
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dev ise , b e q u e s t  o r  o th e rw ise  c o m m it t e d  o r  tr a n s fe rre d  to  o r  v e s te d  in  s a id  co r

p o r a t io n ;

g . T o  rece ive  a n d  h o ld  m o n e y  o r  p r o p e r ty  o rd e re d  to  be  d e p o s ite d  w it h  i t  b y  

o rd e r  o f  c o u r t ;

h . T o  rece ive  a n d  h o ld  m o n e y  o r  p r o p e r ty  i n  t r u s t  o r  o n  d e p o s it  fo r  e x ecu to rs , 

a d m in is t r a to r s , rece ive rs , ass ignees, g u a r d ia n s , tru s te e s , c o rp o ra t io n s  o r  i n d iv id 

u a ls , u p o n  su ch  te rm s  a n d  c o n d it io n s  as  m a y  be  ag re e d  u p o n  b e tw e e n  th e  p a r t ie s ;

i. T o  a c t  in  a n y  a n d  a l l  t r u s t  ca p a c it ie s , t o  th e  e x te n t  p e r m it te d  b y  la w , w h e th e r  

as  ex ecu to r , a ss ignee , g u a r d ia n , rece ive r, tru s te e  o r  o th e rw ise  to  rece ive  a n d  ta k e , 

m a n a g e  a n d  h a n d le  a n y  a n d  a l l  re a l e s ta te  o r  p e rs o n a l p r o p e r ty  w h ic h  m a y  b e  

s u b je c t  to  a n y  su c h  t r u s t  o r  t r u s ts ;

j .  T o  a c c e p t fo r  p a y m e n t  a t  a  f u tu r e  d a te  d r a f ts  o r  b i l ls  o f  e x ch ang e  d r a w n  

u p o n  i t  b y  i t s  c u s to m e rs  u n d e r  a c c e p ta n c e  a g re e m e n ts  a s  p r o v id e d  b y  la w ;

k . T o  lo a n  a n d  in v e s t  i t s  c a p i t a l ,  s u rp lu s , u n d iv id e d  p ro fits , d e p o s its  a n d  a n y  

o th e r  f u n d s , m o n e y s , a n d  p r o p e r ty  o w n e d  o r  re ce ived  b y  i t ,  a n d  to  t r a n s a c t  a l l  

b u s in e ss  in c id e n ta l th e re to  o r  in  c o n n e c t io n  th e r e w ith , a s  p r o v id e d  b y  la w ;

(7 ) T h e  p u rp o s e  o f  T h e  S ta te  B a n k in g  a n d  T r u s t  C o m p a n y  b e in g  to  rece ive  

d e p o s its  (e ith e r  fo r  s a v in g s  o r  s u b je c t  to  c h e c k ) , to  b u y  a n d  se ll p ro m is so ry  n o te s , 

d r a f ts  a n d  b i l ls  o f  e x ch ang e , to  lo a n  m o n e y  u p o n  re a l e s ta te
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a n d  o th e r  c o lla te ra ls , a n d  to  issue  c e r t if ic a te s  o f  d e p o s it , a n d  g e n e ra lly  to  t r a n s a c t  

th e  bu s in e ss  o f  a  s a v in g s  a n d  lo a n  a s s o c ia t io n  a s  a u th o r iz e d  b y  S e c t io n  3797  o f  th e  

R e v is e d  S ta tu te s  a n d  s u b s e q u e n t  S e c tio n s  o f  th e  S ta tu te s  r e la t in g  to  s u c h  co r

p o ra t io n s .

A n d  g e n e ra lly  t o  h a v e  a n d  exercise a l l  s u c h  p o w e rs  n o t  in c o n s is te n t  w it h  th e  

la w s  o f  th is  S ta te  a s  a re  u s u a l ly  h a d  a n d  exerc ised  a n d  a re  in c id e n ta l  to  th e  b u s i

ness c a rr ie d  o n  in  p u r s u a n c e  o f  la w  b y  c o m m e rc ia l b a n k s , s a v in g s  b a n k s , sa fe  

d e p o s it  c o m p a n ie s  a n d  t r u s t  c o m p a n ie s , a n d  a lso  d o in g  a l l  b u s in ess  a n d  exerc is ing  

a l l  t h e  pow ers  a u th o r iz e d  to  b e  d o n e  o r  exerc ised b y  c o m m e rc ia l b a n k s , s a v in g s  

b a n k s , safe  d e p o s it  c o m p a n ie s  a n d  t r u s t  c o m p a n ie s  o rg a n iz e d  u n d e r  th e  G e n e ra l 

C o d e  o f  O h io  a n d  a l l  a c ts  a m e n d a to r y  th e re o f o r  s u p p le m e n ta l th e re to .

Third. T h e  p r in c ip a l  o ffice  o f  th e  c o n s o lid a te d  c o m p a n y  s h a l l  b e  a t  C le v e la n d , 

i n  th e  C o u n ty  o f  C u y a h o g a  a n d  S ta te  o f  O h io .

Fourth. T h e  a m o u n t  o f  th e  c a p i t a l  s to c k  o f  th e  c o n s o lid a te d  c o m p a n y  s h a ll b e  

$ 2 2 ,850 ,000 , d iv id e d  in to  228 ,500  shares  o f  $100  e ach . F r o m  a n d  a f te r  th e  f i l in g  

o f  th is  a g re e m e n t in  th e  office o f  th e  S e c re ta ry  o f  S ta te  o f  th e  S ta te  o f  O h io  a n d  

f r o m  a n d  a f te r  th e  c lose  o f  b u s in e ss  (12 o ’c lo c k  n o o n ) o n  A p r i l  17, 1926, th e  s to c k 

h o ld e rs  o f  th e  p a r t ie s  h e re to  s h a l l  be  th e  s to c k h o ld e rs  o f  th e  c o n s o lid a te d  c o m p a n y , 
to  w it .  T h e  U n io n  T r u s t  C o m p a n y .  S to c k h o ld e rs  o f  th e  p redecesso r c o r p o ra t io n , 

T h e  U n io n  T r u s t  C o m p a n y ,  s h a l l  b e  s to c k h o ld e rs  o f  th e  C o n s o l id a te d  C o m p a n y  

in  th e  sa m e  n u m b e r  a n d  p a r  a m o u n t  o f  sh a res  h e ld  b y  th e m  re sp e c tiv e ly  in  s u c h  

p redecessor c o r p o ra t io n  a t  th e  t im e  th is  c o n s o l id a t io n  b eco m es  e ffe c tive . S to c k 

h o ld e rs  o f  sa id  T h e  S ta te  B a n k in g  a n d  T r u s t  C o m p a n y  s h a ll be  s to c k h o ld e rs  o f  th e  

c o n s o lid a te d  c o m p a n y  in  th e
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r a t io  o f  4 /5 th s  o f  a  sh a re  in  th e  C o n s o l id a te d  C o m p a n y  fo r  e a c h  w h o le  sh a re  h e ld  

b y  t h e m  re sp e c tiv e ly  in  th e  s a id  p redecessor c o r p o ra t io n , T h e  S ta te  B a n k in g  a n d  

T r u s t  C o m p a n y ,  a t  th e  t im e  th is  c o n s o l id a t io n  beco m es  e ffe c tive . U p o n  su rre nd e r  

o f  c e r tif ic a te s  o f  sh a res  in  th e  c o n s t i t u e n t  c o m p a n ie s , s u c h  re sp e c tiv e  s to c k h o ld e rs  

s h a ll b e  e n t it le d  to  re ce ive  c e r t if ic a te s  r e p re se n t in g  th e  sha re s  t o  w h ic h  th e y  are  

e n t it le d  h e re u n d e r  in  th e  c o n s o l id a te d  c o m p a n y .

Fifth. T h e  re g u la t io n s  h e re to fo re  a d o p te d  b y  th e  s to c k h o ld e rs  o f  T h e  U n io n  

T r u s t  C o m p a n y ,  f ir s t  p a r ty  h e re in , a n d  th e  by- law s h e re to fo re  a d o p te d  b y  t h e  

d ire c to rs  o f  s a id  C o m p a n y ,  s h a l l  b e  th e  r e g u la t io n s  c h a n g e d  b y  p ro p e r  a c t io n  o f  

th e  s to c k h o ld e rs  a n d /o r  d ire c to rs , re s p e c t iv e ly , o f  th e  c o n s o lid a te d  c o m p a n y , o r  

a s  p r o v id e d  b y  la w .
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T h e  U n io n  T r u s t  C o .

C L E V E L A N D ,  O H IO

O ffice  o f  th e  P re s id e n t

T o our Stockholders:
I  a m  s e n d in g  t o  y o u  h e r e w ith  se v e ra l e n c lo su res , in c lu d in g  a  le t te r  a n d  P la n  

f r o m  M essrs . H .  G .  D a l t o n ,  G .  W .  G r a n d in ,  W a r r e n  S . H a y d e n ,  W m . G .  M a t h e r  

a n d  m y s e lf , T ru s te e s , w h ic h  d o c u m e n ts  m a y  I  a s k  t h a t  y o u  re a d  v e ry  th o u g h t f u l ly .

T h e  P la n  a c c o m p lis h e s  tw o  th in g s . O n e  is  th e  o r g a n iz a t io n  o f  a  S e cu r it ie s  a n d  

In v e s tm e n t  C o m p a n y .  T h e  o th e r  is  th e  s p l i t t in g - u p  o f  o u r  B a n k  sha res  fo u r  fo r  

o n e .

A f te r  a  c a re fu l s t u d y  o f  v a r io u s  p la n s  w h ic h  h a v e  p r o v e n  succe ss fu l in  o th e r  

la r g e  B a n k in g  in s t it u t io n s ,  y o u r  D ir e c to r s  a n d  officers a n d  th e  T ru s te e s  h a v e  p re 

p a r e d  th e  P la n  n o w  s u b m it t e d  fo r  y o u r  e x a m in a t io n  a n d  a p p r o v a l .

T h e  S e c u r it ie s  C o m p a n y ,  w h ic h  w i l l  b e  b e n e f ic ia lly  o w n e d  b y  th e  B a n k  s to c k 

h o ld e rs , w e  re g a rd  as  e s se n t ia l i f  o u r  s to c k h o ld e rs  a re  t o  re ce ive  th e  b e n e f its  o f  

c u r r e n t  sec u r it ie s  o p e ra t io n s , w h ic h  lie  t o  a  la rg e  e x te n t  in  s to c k s  w h ic h  t h e  B a n k  

is  u n a b le  la w fu l ly  t o  h a n d le .

T h e  sp lit- u p  o f  B a n k  shares  w e  b e lie v e  w i l l  re s u lt  in  a  w id e r  d is t r ib u t io n  o f  th o se  

sh a re s  w i t h  c o n s e q u e n t a d v a n ta g e  t o  a l l  s to c k h o ld e rs . B a n k  shares  a re  t o d a y  

b e in g  re co g n ize d  fo r  t h e ir  in v e s tm e n t  c h a ra c te r  a n d  p o ss ib ilit ie s , a n d  th e  sm a lle r  

u n i t s  w h ic h  w e  n o w  p ro p o s e  t o  c re a te  s h o u ld  e n a b le  m a n y  o f o u r  f r ie n d s  a n d  cu s 

to m e rs , w h o  m a y  n o t  n o w  b e  s to c k h o ld e rs , to  b e co m e  such .

A s  th e  P la n  c a n n o t  b e co m e  e ffe c tive  w i t h o u t  a g re e m e n t o f s u b s ta n t ia l ly  a l l  o f  

o u r  s to c k h o ld e rs , w e  re q u e s t y o u r  e a rn e s t c o n s id e ra t io n  a n d  p r o m p t  a t t e n t io n  

t o  th e  m a t te r ,  w n ic h  I  a m  su re  w i l l  a cc rue  t o  y o u r  b e n e f it  a n d  t o  t h a t  o f  a l l  o f  th e  

s to c k h o ld e rs .

W e  u rg e  t h a t  y o u  im m e d ia te ly  s ig n ify  y o u r  a s s e n t t o  th is  P la n  b y  s ig n in g  th e  

L e t t e r  o f  D e p o s it  a n d  A u t h o r i t y  a t t a c h e d  h e re to , a n d  r e tu r n  th e  le t te r  t o  th e  

b a n k  b y  re g is te re d  m a i l ,  a c c o m p a n ie d  b y  y o u r  c e r tif ic a te s  fo r  B a n k  shares  e n 

d o r s e d  fo r  t r a n s fe r . T h e  B a n k  a s  D e p o s ita r y  w i l l  th e r e u p o n  d e liv e r  t o  y o u  its  

C e r t i f ic a te  o f  D e p o s i t  i n  a p p r o p r ia te  fo r m  tr a n s fe ra b le  o n  th e  b o o k s  o f  th e  

D e p o s i t a r y .

R e s p e c t fu l ly  s u b m it te d .

J .  R .  N u t t , President.
M a y  6, 1929.

8 6 9 2  S T O C K  E X C H A N G E  P R A C T IC E S

E x h i b i t  U - 87

P l a n  a n d  A g r e e m e n t  f o r  d iv is io n  o f  t h e  p r e s e n t  s h a r e s  o f  t h e  U n io n  
T r u s t  C o m p a n y , C l e v e l a n d , O h io , a n d  f o r  t h e  o r g a n iz a t io n  a n d  o p e r a t io n  
o f  a  s e c u r it ie s  a n d  in v e s t m e n t  c o m p a n y  b y  a n d  f o r  s h a r e h o l d e r s  o f  t h e
B A N E ,  I N  T H E  P R O P O S E D  N A M E  O F  U N I O N  C L E V E L A N D  C O R P O R A T I O N ,  M A Y  1, 1929-.

E x h i b i t  U - 8 7 a

To Shareholders o f  The Union Trust Com pany o f  Cleveland, Ohio:
T h e  u n d e rs ig n e d  a re  D ir e c to r s  a n d  sh a re h o ld e rs  o f  T h e  U n io n  T r u s t  C o m p a n y  

a n d  h a v e  b een  d e s ig n a te d  b y  th e  B o a r d  o f  D ir e c to r s  a s  a  C o m m it te e  o f  T ru s te e s  

t o  r e c o m m e n d  a  P la n  fo r  o r g a n iz a t io n  o f  a  S e c u r it ie s  a n d  In v e s tm e n t  C o m p a n y  

t o  b e  a f f il ia te d  w i t h  th e  B a n k  a n d  to  p r o v id e  a lso  fo r  t h e  d iv is io n  o f  t h e  p re se n t 

B a n k  shares  in t o  shares  o f  a  p a r  v a lu e  o f  $2 5  in s te a d  o f  $100  as  n o w  c o n s t i tu te d .

T h e  P la n  p ro v id e s  t h a t  y o u  s h a ll a t  o n ce  d e p o s it  y o u r  p re se n t B a n k  s to c k  c e r t i

f ic a te s  w i t h  t h e  B a n k  a s  D e p o s ita r y , s e c u r in g  i t s  t r a n s fe ra b le  C e r t if ic a te s  o f  

D e p o s i t  th e re fo r ; t h a t  w h e n  s u ff ic ie n t  s to c k  h a s  b een  so d e p o s ite d , w e  as  T ru s te e s  

w i l l  d e c la re  t h e  P la n  o p e r a t iv e  a n d  th e n  o r  th e r e a f te r  c a ll u p o n  y o u  fo r  th e  p a y 

m e n t  o f  $1 0  fo r  e a c h  o f  y o u r  d e p o s ite d  B a n k  sh a re s ; t h a t  y o u  s h a l l  ag ree  t o  p a y  

t h a t  a m o u n t  o n  s u c h  c a l l ;  t h a t  w e  s h a ll use  t h e  f u n d s  so p r o v id e d  b y  y o u  t o  c a p 

i t a l i z e  a  S e c u r it ie s  C o m p a n y ,  w e  h o ld in g  a l l  sh a re s  o f  t h a t  C o m p a n y  in  t r u s t  u n d e r  

th e  P la n  a n d  A g re e m e n t ;  t h a t  u p o n  b e c o m in g  a  p a r t y  t o  th e  P la n  a n d  A g re e m e n t  

y o u  a u th o r iz e  t h e  T rus te e s  t o  a s s e n t, v o te  a n d  o th e rw ise  a c t  fo r  y o u  i n  re sp ec t o f  

a l l  p ro c e e d in g s  a n d  th in g s  ne cessa ry  o r  p ro p e r  t o  c o n s u m m a te  th e  P la n  a n d
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A g re e m e n t ; t h a t  u p o n  s u rre n d e r  o f  th e  C e r t if ic a te  o f  D e p o s it  w h e n  c a lle d  fo r  b y  

th e  T rus tees , th e  re co rd  h o ld e r  th e re o f s h a ll re ce ive  in  th e  d is c re t io n  o f th e  

T rus te e s  e ith e r  th e  d e p o s ite d  ce r tif ic a te s , o r  n e w  ce r tif ic a te s  in  a n  e q u iv a le n t  

n u m b e r  o f  B a n k  shares , e n do rsed  w i t h  th e  p r o p o r t io n a te  b e n e f ic ia l in te re s t  in  t h e  

S e cu r it ie s  C o m p a n y  o r  ( if  a n d  w h e n  s u c h  d e p o s ite d  shares  s h a l l  b e  s p l i t  u p  fo u r  

fo r  one ) c e r tif ic a te s  fo r  s u c h  n e w  B a n k  shares  w i t h  th e  l ik e  e n d o rs e m e n t , in  a c 

c o rd a n c e  w it h  th e  P la n  a n d  A g re e m e n t .

T h is  P la n  h a s  o u r  u n q u a l i f ie d  a p p r o v a l .  A s  sh a re h o ld e rs  o f  th e  B a n k  w e  a re  

im m e d ia te ly  d e p o s it in g  o u r  o w n  sha res  u n d e r  th is  P la n  a s  are  th o se  sh a re h o ld e rs  

w it h  w h o m  w e h a v e  b een  a b le  to  c o n ta c t  p e rs o n a lly . W e  re c o m m e n d  t h a t  y o u  

d o  like w ise  so t h a t  w e  m a y  a l l  o b t a in  as  so o n  as  p o ss ib le  th e  b e n e fits  o f th e  o p e r a 

t io n s  o f  th e  p ro p o s e d  S e cu r it ie s  a n d  In v e s tm e n t  C o m p a n y  a n d ,  as so o n  as  m a y  b e ,  

th e  d iv is io n  o f  o u r  B a n k  shares  in to  a  la rg e r  n u m b e r  o f  sm a lle r  u n its .

V e ry  t r u ly  y o u rs ,

H .  G . D a l t o n ,
G . W . G r a n d in ,
W a b h e n  S. H a y d e n ,
W m . G . M a t h e r .
J .  R .  N u t t ,

Trustee*.
C le v e la n d , O h io , M a y  1, 1929.

E x h i b i t  U - 8 7 b  

P l a n

OBJECTS OF THE FLAN

T h e  P la n  h a s  tw o  o b je c ts :

F ir s t . T h e  d iv is io n  o f  th e  p re se n t B a n k  shares  w h ic h  a re  $100  in  p a r  value 
i n t o  shares  o f $2 5  p a r  v a lu e , th e re b y  in c re a s in g  th e  n u m b e r  o f  th e  a u th o r iz e d  

B a n k  shares  f r o m  228 ,500  to  914 ,000  a n d  p r o v id in g  th e  sh a re h o ld e rs  w i t h  f o u r  

shares  o f  ne w  s to c k  in  r e p la c e m e n t o f  e a c h  sh a re  p re s e n t ly  h e ld . N o  c h a n g e  is  

t o  b e  m a d e  in  th e  a m o u n t  o f  c a p i t a l  o f  th e  B a n k ,  th e  a m o u n t  r e m a in in g  a t  

$22 ,850 ,000 .

Se c o n d . T h e  o r g a n iz a t io n  o f  a  c o r p o ra t io n  t o  b e  b e n e f ic ia lly  o w n e d  b y  s h a re 

h o ld e rs  o f  th e  B a n k ,  s u ff ic ie n t ly  c a p ita l iz e d  a n d  e m p o w e re d  so  t h a t  i t  m a y  

c o n d u c t  a  secur it ie s , in v e s tm e n t  a n d  m is c e lla n e o u s  bus in e ss , w h e th e r  s e p a ra te ly  

o r  i n  c o o p e ra t io n  w i t h  th e  B a n k .  A l l  B a n k  sh a re h o ld e rs  s h o u ld  h a v e  th e  b e n e f it  

o f  a  p r o p o r t io n a te  se c u r it ie s  c o m p a n y  in te re s t  a n d  a n y  c o n f l ic t  o f  c a p i t a l  in te re s ts  

as  b e tw e en  th e  B a n k  a n d  th e  S e cu r itie s  C o m p a n y  s h o u ld  so f a r  a s  p o ss ib le  b e  

e l im in a te d  b y  a  c o m p le te  r a ta b le  o w n e rs h ip  o f  B a n k  a n d  S e cu r it ie s  C o m p a n y  

sha res  a t  a l l  t im e s  in  th e  s a m e  pe rsons .

d iv is io n  o f  b a n e  s h a r e s

T h is  d iv is io n  is  p e r m it te d  b y  a  re cen t a c t  o f  th e  S ta te  L e g is la tu re  w h ic h  is  

s c h e d u le d  to  b e co m e  e ffe c tiv e  o n  o r  a b o u t  J u l y  21 , 1929. S u b je c t  to  t h a t  A c t  

b e c o m in g  e ffe c tiv e  i t  is  p ro p o s e d  t h a t  a t  th e  p ro p e r  t im e  a  m e e t in g  o f  s h a re h o ld e rs  

o f  T h e  U n io n  T ru s t  C o m p a n y  w i l l  b e  c a lle d  a n d  h e ld  to  v o te  u p o n  th e  a m e n d 

m e n t  o f  th e  A r tic le s  o f  In c o r p o r a t io n  o f  th e  B a n k  to  c h a n g e  th e  p a r  v a lu e  o f  i t s  

shares  as  a b o v e  in d ic a te d . B y  d e p o s it  o f  B a n k  s to c k  c e r t if ic a te s  u n d e r  th is  P la n  

a n d  b e c o m in g  a  p a r t y  to  th e  P la n  a n d  A g re e m e n t  th e  B a n k  sh a re h o ld e rs  w i l l  

a u th o r iz e  th e  T ru s te e s  t o  ta k e  a l l  p ro c e e d in g s  necessary  o r  p ro p e r  t o  e ffec t t h i s  

a m e n d m e n t  o f  A r t ic le s  a n d  d iv is io n  o f  B a n k  shares .

o r g a n iz a t io n  o f  s e c u r it ie s  c o m p a n y

A  c o rp o ra t io n  s h a l l  b e  o rg a n iz e d  u n d e r  th e  la w s  o f  O h io  a n d  w i t h  t h e  n 'am g ' 

“ U n io n  C le v e la n d  C o r p o r a t io n ”  o r  s u c h  o th e r  n a m e  as  s h a l l  b e  d e te rm in e d  b y  

th e  T ru s te e s  h e re in a f te r  re fe rred  to . T h e  c o r p o ra t io n  w i l l  b e  s u i t a b ly  a n d  b r o a d 

ly  e m p o w e re d . I t  w i l l  h a v e  a n  in i t i a l  a u th o r iz e d  c a p i t a l  o f $2 ,28 5 ,0 00  re p re sen te d  

b y  228 ,5 00  shares  w i t h o u t  p a r  v a lu e , $2 ,00 0 ,0 00  o f  s u c h  c a p i t a l iz a t io n  to  b e  f o r  

c a p i t a l  s to c k  a c c o u n t  a n d  $285 ,00 0  p a id - in  s u r p lu s  a c c o u n t .  T h is  c a p i t a l ,  

e q u iv a le n t  to  o n e - te n th  o f  th e  c a p i t a l  s to c k  a c c o u n t  o f  th e  B a n k ,  is  d e e m e d  

s u ita b le  a n d  s u ff ic ie n t fo r  in i t i a l  o p e ra t io n s  o f  th e  S e cu r it ie s  C o m p a n y .
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8694 STOCK EXCHANGE PRACTICES

PAYMENT FOB INTEREST IN SECURITIES COMPANY; RIGHTS AND INTERESTS OF
BANK SHAREHOLDERS

E a c h  B a n k  s h a re h o ld e r  s h a l l  h a v e  th e  r ig h t  t o  p u rc h a se  t h r o u g h  th e  T ru s te e s  

a  b e n e f ic ia l in te r e s t  in  th e  c a p i t a l  s to c k  o f  th e  S e cu r it ie s  C o m p a n y  in  th e  p ro 

p o r t io n  o f  o ne  sh a re  o f  th e  S e cu r it ie s  C o m p a n y  fo r  e a c h  sh a re  o f  B a n k  s to c k  

(o f $1 00  p a r  v a lu e )  o w n e d  b y  h im :  Provided, T h e  s h a re h o ld e r  s h a l l  b e c o m e  a  

p a r t y  to  th is  p la n  a n d  a g re e m e n t  b y  d e p o s it in g  h is  c e r t if ic a te s  fo r  b a n k  shares  

w i t h  th e  d e p o s ita r y  o n  o r  be fo re  J u n e  10, 1929, a n d  a g re e in g  to  p a y  o n  c a l l  o f  

th e  T ru s te e s  th e  $1 0  p e r  sh a re  h e re in  p r o v id e d  to  be  p a id  fo r  h is  p r o p o r t io n a te  

in te re s t  in  th e  S e c u r it ie s  C o m p a n y .  S u b s e q u e n t  t o  s u c h  d a te  th e  T ru s te e s  in  

th e ir  d is c re t io n , a n d  u p o n  te rm s  as  to  p r ic e  a n d  o th e rw ise  a s  p re s c r ib e d  b y  th e m , 

m a y  p e r m it  th e  h o ld e rs  o f  B a n k  shares  i n  re sp e c t o f  w h ic h  s u c h  r ig h t  m a y  n o t  

h a v e  been  exerc ised  t o  a c q u ir e  s u c h  b e n e f ic ia l in te re s t . T h e  o b l ig a t io n  t o  p a y  

th e  $1 0  a fo re s a id  p e r  sh a re  s h a l l  be  a  c h a rg e  u p o n  d e p o s ite d  B a n k  sha res  a n d  

s h a l l  b in d  th e  d e p o s ito r  a n d  a n y  tra n s fe re e  o r  trans fe re e s  o f  a  C e r t i f ic a te  o f  

D e p o s it .  C a l l  o f  th e  p a y m e n t  re fe rred  t o  s h a l l  be  m a d e  b y  th e  T ru s te e s  b y  

w r it te n  n o t ic e  m a i le d  t o  t h e  re co rd  a dd re ss  o f  t h e  sh a re h o ld e r , n o t  less th e n  te n  

d a y s  p r io r  t o  th e  d a te  f ix e d  fo r  p a y m e n t .

ISSUE AND HOLDING OF SECURITIES COMPANY SHARES

A l l  shares  o f  th e  S e cu r it ie s  C o m p a n y  s h a l l  b e  is su ed  to  a n d  h e ld  b y  th e  T ru s te e s  

a n d  th e  b e n e f ic ia l in te re s ts  o f  th e  B a n k  s h a re h o ld e rs  s h a ll be  e v id e n c e d  b y  a p p r o 

p r ia te  e n d o rs e m e n t o n  th e ir  B a n k  s to c k  ce r t if ic a te s . S u c h  b e n e f ic ia l in te re s ts  

s h a l l  n o t  be  tr a n s fe ra b le  s e p a ra te ly  b u t  o n ly  b y  a n d  u p o n  tr a n s fe r  o f  t h e  B a n k  

sh a re s  to  w h ic h  s u c h  in te re s ts  a t t a c h  a n d  a n y  a n d  e v e ry  sa le  a n d  tr a n s fe r  o f  

B a n k  shares  s h a l l  in c lu d e  th e  s a id  b e n e f ic ia l in te re s t  in  th e  sh a res  o f  th e  S e c u r it ie s  

C o m p a n y  a t t a c h in g  t o  th e  B a n k  shares  so s o ld  a n d  tr a n s fe rre d . T h e  T ru s te e s  

s h a l l  b e  n a m e d , t h e ir  successors p r o v id e d  fo r

E x h i b i t  U - 8 7c

a n d  a l l  r ig h ts  a n d  po w ers  i n  o r  i n  c o n n e c t io n  w i t h  th e  issue , h o ld in g , sa le , a n d  

tr a n s fe r  o f  S e c u r it ie s  C o m p a n y  shares  s h a l l  be  as  d e f in e d  b y  th is  P la n  a n d  th e  

A g re e m e n t , a  c o p y  o f  w h ic h  is  a t t a c h e d  h e re to . V o t in g  p o w e r  o f  th e  S e cu r it ie s  

C o m p a n y  shares  w i l l  l ie  in  th e  T ru s te e s  t o  th e  e x te n t  p r o v id e d  b y  th e  A g re e m e n t 

re fe rre d  to .

DIVIDENDS OF SECURITIES COMPANY

D iv id e n d s  u p o n  sha re s  o f  th e  S e cu r it ie s  C o m p a n y  a n d  a n y  d is t r ib u t io n s  o f  its  

c a p i t a l  o r  sh a re s  s h a l l  b e  p a id  b y  th e  T ru s te e s  to  th o se  s h a re h o ld e rs  o f  th e  B a n k  

w h o se  c e r t if ic a te s  s h a l l  b e  e n d o rs e d  as  a fo re s a id  a c c o r d in g  t o  th e ir  re sp ec tiv e  

in te re s ts . T h e  T ru s te e s  m a y  m a k e  s u c h  p a y m e n ts  d ir e c t ly  t o  s a id  sh a re h o ld e rs  

o r  t o  th e  B a n k  fo r  th e ir  a c c o u n t  a n d  i f  m a d e  t o  th e  B a n k  th e  B a n k  w i l l  f o r t h w it h  

d is t r ib u te  s u c h  d iv id e n d s  o r  o th e r  d is t r ib u t io n s  t o  th o se  e n t i t le d  t o  re ce ive  th e  

sam e . P a y m e n t  b y  th e  T ru s te e s  t o  th e  B a n k  s h a ll re lie v e  t h e  T ru s te e s  f r o m  

a l l  f u r th e r  l i a b i l i t y  w i t h  re sp e c t th e re to .

DIRECTORS AND MANAGEMENT OF SECURITIES COMPANY

T h e  T ru s te e s  a n d /o r  s u c h  o th e r  p e rso n s  a s  th e y  m a y  d e s ig n a te  s h a l l  c o n s t itu te  

th e  f ir s t  B o a r d  o f  D ir e c to r s  o f  th e  S e cu r it ie s  C o m p a n y .  T h is  B o a r d  w il l  n a m e  

th e  o fficers a n d  m a n a g e m e n t  a n d  w il l  d ir e c t  t h e  o p e ra t io n s  o f  th e  S e cu r it ie s  

C o m p a n y .  T h e  c h a r te r , r e g u la t io n s  a n d  by- law s  o f  s a id  c o r p o ra t io n  w il l  be  

as  d e te rm in e d  b y  th e  T rus tees .

THE TRUSTEES

M essrs . H .  G .  D a l t o n ,  G .  W .  G r a n d in ,  W a r r e n  S . H a y d e n ,  W m .  G .  M a t h e r  

a n d  J .  R .  N u t t  h a v e  b een  su g g e s te d  b y  th e  o flicers , a p p r o v e d  b y  t h e  B o a rd  o f  

D ir e c to r s  o f  th e  B a n k  a n d  h a v e  ag reed  t o  a c t ,  as T ru s te e s  u n d e r  th is  P la n  a n d  

th e  A g re e m e n t  h e re in  re fe rre d  to . T h e re  s h a l l  b e  f iv e  T ru s te e s . A n y  T ru s te e  

m a y  re s ig n  a t  a n y  t im e  a n d  in  case  o f  a n y  v a c a n c y  in  th e  n u m b e r  o f  T ru s te e s  

i t  s h a l l  b e  f i l le d  b y  th e  T ru s te e s  r e m a in in g . N o  p e rso n  s h a l l  b e  n a m e d  a  T ru s te e  

w h o  s h a l l  n o t  b e  a n  officer o r  d ir e c to r  o f  th e  B a n k  a n d  a n y  T ru s te e  w h o  s h a l l  

cease t o  b e  a n  o fficer o r  d ir e c to r  o f  th e  B a n k  s h a l l  th e r e u p o n  a lso  cease t o  be  a  

T ru s te e  h e re u n d e r . T h e  T ru s te e s  s h a l l  b e  u n d e r  n o  l ia b i l i t y  w h a te v e r  fo r  th e ir
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a c ts  o r  th e  a c ts  o f  o th e rs . T h e  T ru s te e s  i n  a l l  cases m a y  a c t  b y  a  m a jo r i t y  o f 

th e ir  n u m b e r  e ith e r  a t  a  m e e t in g  o r  b y  w r it in g  w i t h  o r  w i t h o u t  a  m e e t in g .

DEPOSIT OF BANK STOCK CERTIFICATES

B a n k  sh a re h o ld e rs  a re  re q u e s te d  f o r t h w it h  t o  s ig n ify  th e ir  a s s e n t to  th is  P la n  

b y  s ig n in g  t h e  L e t te r  o f  D e p o s i t  a n d  A u t h o r i t y  s u b m i t t e d  h e r e w ith  a n d  im m e d i

a te ly  d e liv e r in g  to  th e  B a n k  t h a t  le t te r  a n d  th e ir  c e r t if ic a te s  fo r  B a n k  shares  

e n do rsed  fo r  tr a n s fe r . T h e  B a n k  as  D e p o s ita r y  w i l l  th e r e u p o n  d e liv e r  t o  th e  

sh a re h o ld e r  i t s  C e r t if ic a te  o f  D e p o s it  in  a p p r o p r ia te  fo r m  tr a n s fe ra b le  o n  th e  

b o o k s  o f  th e  D e p o s ita r y .

EFFECTIVE DATE, MODIFICATION AND OPERATION OF PLAN, CONTINUANCE AND
TERMINATION

W e  b e lie v e  t h a t  th is  P la n  c a n  b e  c a r r ie d  o u t  o n ly  b y  a g re e m e n t o f  s u b s ta n t ia l ly  

a l l  o f  t h e  sh a reh o ld e rs  o f  th e  B a n k  a n d  th e  P la n  w i l l  b e co m e  e ffe c tive  o n ly  & 

a n d  w h e n  th e  T rus te e s  s h a l l  d e c la re  t h a t  i n  th e ir  o p in io n  s u ff ic ie n t s to c k  h a s  

ag reed  t o  th e  P la n  to  w a r r a n t  t h e m  in  d e c la r in g  i t  o p e ra t iv e . I t  s h a ll l ie  i n  th e  

e n t ire  d is c re t io n  o f  th e  T rus te e s  t o  de c la re  th e  P la n  o p e ra t iv e  i n  w h o le  o r  in  

p a r t ,  a n d  a t  o ne  t im e  o r  f r o m  t im e  t o  t im e ,  t o  te r m in a te  th e  P la n  i n  w h o le  o r  

p a r t  a t  a n y  t im e ,  o r  t o  c h a n g e  th e  P la n  i n  a n y  re sp e c t a p p r o v e d  b y  th e  B o a r d  

o f  D ir e c to r s  o r  E x e c u t iv e  C o m m it te e  o f  t h e  B a n k .  T h e  T ru s te e s  in  th e ir  e n t ir e  

d is c re t io n  m a y  s h o r te n  o r  e x te n d  t h e  t im e  fo r  d e p o s it , p a y m e n t  o r  th e  d o in g  

o f  a n y  o th e r  m a t t e r  o r  t h in g  u n d e r  th is  P la n  a n d  th e  A g re e m e n t . N o  s u ch  

c h a n g e  i n  th is  P la n  o r  th e  A g re e m e n t  ex cep t s u c h  s h o r te n in g  o r  e x te n s io n  o f  

t im e  m a y  b e  m a d e  b y  th e  T ru s te e s , h o w e v e r , a f te r  th e  d a te  o f  c a l l  b y  th e  T rus te e s  

fo r  su rre nd e r  o f  o u ts t a n d in g  C e r t if ic a te s  o f  D e p o s it  a g a in s t  d is t r ib u t io n  o f  

e n d o rs e d  B a n k  S to c k  C e r t if ic a te s  as  in  th e  A g re e m e n t  p r o v id e d . T h e  P la n  

s h a l l  th e re a f te r  c o n t in u e  i n  o p e r a t io n  fo r  a l l  p u rp o se s  t h e n  u n fu lf i l le d , b u t  s u b je c t  

t o  t e r m in a t io n  a t  a n y  t im e  b y  u n a n im o u s  a c t io n  o f  th e  T ru s te e s  o f th e ir  o w n  

v o l i t io n  o r  p u r s u a n t  t o  w r it te n  d ir e c t io n  o f  th e  h o ld e rs  o f
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tw o - th ird s  i n  in te re s t  o f  th e  s to c k  o f  th e  B a n k  e n do rsed  as  in  th is  P la n  p ro v id e d , 

o r  u n t i l  p u rc h a se  o f  a l l  shares  o f  th e  C o r p o ra t io n  b y  th e  B a n k  as  i n  th e  A gree  

m e n t  p r o v id e d .

A p p ro v e d :

H . G . D a l t o n ,
G . W . G r a n d in ,
W a r r e n  S. H a d e n ,
W m . G . M a t h e r ,
J .  R . N u t t ,

Trustees
A p p ro v e d :

T h e  U n io n  T r u s t  C o m p a n y ,
B y  A l l a r d  Sm it h , V ice President.

D a te d  a t  C le v e la n d , O h io , M a y  1, 1929.

E x h i b i t  U -87e

DEPOSIT AND TRUST AGREEMENT

A g re e m e n t m a d e  a t  C le v e la n d , O h io , b y  a n d  b e tw e e n  W .  M .  B a ld w in ,  W .  P . 

B e ld e n , G .  A .  C o u lto n ,  T h o s . S . G ra sse ll i, H .  M .  H a n n a ,  E m i l  Jo s e p h , J .  R .  

K r a u s , R o b e r t  C . N o r to n ,  T h o s . P .  R o b b in s ,  F .  P . R o o t ,  G .  G .  W a d e , J o h n  

S h e rw in , W in d s o r  T . W h i t e  a n d  su ch  o th e r  s to c k h o ld e rs  o f  th e  B a n k  as s h a ll 

b e c o m e  p a r t ie s  h e re to  in  th e  m a n n e r  h e re in  p r o v id e d  (a l l  o f  w h o m  w h e th e r  spe

c if ic a lly  n a m e d  o r  n o t  a re  h e re in  d e s ig n a te d  " S h a r e h o ld e r s ” ) ,  f irs t  p a r t ie s , H .  G .  

D a l t o n ,  G .  W .  G r a n d in ,  W a r r e n  S . H a y d e n ,  W m .  G .  M a t h e r  a n d  J .  R .  N u t t ,  a n d  

th e ir  successors (h e re in  d e s ig n a te d  “ T ru s te e s ” ) ,  se con d  p a r t ie s , a n d  T h e  U n io n  

T ru s t  C o m p a n y ,  a n  O h io  b a n k in g  c o rp o ra t io n  o f  C le v e la n d , O h io , (h e re in  c a lle d  

th e  “ B a n k ” ) ,  D e p o s ita r y , t h i r d  p a r ty .

M essrs . H .  G .  D a l t o n ,  G .  W .  G r a n d in ,  W a r r e n  S . H a y d e n ,  W m .  G .  M a t h e r  

a n d  J .  R .  N u t t ,  as S h a re h o ld e rs  a n d  d ire c to rs  o f th e  B a n k  a n d  as  a  c o m m it te e  

n a m e d  b y  th e  B o a rd  o f  D ir e c to r s  o f  th e  B a n k  fo r  t h a t  p u rp o s e , i n  c o o p e ra t io n

STOOK EXCHANGE PRACTICES 8695
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w it h  th e  officers a n d  o th e r  S h a re h o ld e rs  o f  t h e  B a n k  h a v e  caused  t o  b e  p r e p a re d  

a n d  h a v e  ag reed  u p o n  a  “ P la n  fo r  d iv is io n  o f th e  p re se n t shares  o f T h e  U n io n  

T r u s t  C o m p a n y ,  C le v e la n d , O h io , a n d  fo r  th e  o r g a n iz a t io n  a n d  o p e ra t io n  o f  a  

S e cu r it ie s  a n d  In v e s tm e n t  C o m p a n y  b y  a n d  fo r  sh a re h o ld e rs  o f  th e  B a n k ,  i n  t h e  

p ro p o s e d  n a m e  o f  U n io n  C le v e la n d  C o r p o r a t io n ”  (s u ch  c o m p a n y  b e in g  h e re in  

c a lle d  th e  “ C o r p o r a t io n ” ) ,  a p p r o v e d  b y  a c t io n  o f  t h e  B o a r d  o f  D ir e c to r s  o f  th e  

B a n k  o n  M a y  1, 1929. S u c h  p la n  is  d a te d  M a y  1, 1929, is  a t t a c h e d  t o  th is  A g ree 

m e n t  a n d  m a d e  p a r t  he reo f b y  re ference  a n d  th is  A g re e m e n t  is  m a d e  i n  fu r th e r 

a n c e  o f th e  P la n  a n d  to  p r o v id e  fo r  its  c o n s u m m a t io n , fo r  th e  o p e ra t io n  o f  t h e  

C o r p o ra t io n  a n d  th e  h o ld in g , tra n s fe r , ex change , v o t in g  a n d  d is p o s it io n  o f  th e  

shares  o f  th e  B a n k  a n d  t h e  C o rp o ra t io n .

N o w , th e re fo re , i n  c o n s id e ra t io n  o f  th e  p rem ises , o f t h e  m u t u a l  p ro m ise s  h e re in  

c o n ta in e d  a n d  o f  t h e  s u m  o f  O n e  ($1 .00 ) D o l la r  b y  e a c h  o f  th e  p a r t ie s  to  e a c h  o f  

th e  o th e rs  in  h a n d  p a id ,  t h e  re c e ip t w he reo f is  h e re b y  a c k n o w le d g e d , a l l  o f  t h e  

p a r t ie s  h e re to  se v e ra lly  a n d  re sp ec tiv e ly , a n d  e a ch  a n d  eve ry  o f  th e  S h a re h o ld e rs  

w i t h  e ach  a n d  e v e ry  o th e r  S h a re h o ld e r , m u t u a l ly  d o  p ro m ise , c o n s e n t a n d  ag re e  

a s  fo llo w s , t o  w it :

I .  T h e  P a r t ie s  a p p ro v e  th e  P la n  a n d  ag ree  t h a t  i t  s h a ll b e  c o n s u m m a te d  (1) 

b y  th e  o r g a n iz a t io n , c a p ita l iz a t io n , a n d  o p e ra t io n  o f  a  S e cu r it ie s  a n d  In v e s tm e n t  

C o m p a n y  as p r o v id e d  in  th e  P la n  a n d  t h a t  th e  shares  o f  th e  C o r p o r a t io n  s h a ll 

b e  issued , h e ld , v o te d , tra n s fe rre d  a n d  disposed: a s  in  th e  P la n  a n d  th is  A g re e m e n t 

p r o v id e d , a n d  (2) b y  th e  a m e n d m e n t  o f th e  A r tic le s  o f  In c o r p o r a t io n  o f th e  B a n k  

t o  re duce  th e  p a r  v a lu e  o f th e  shares  o f  th e  B a n k  f r o m  O n e  H u n d r e d  ($100 ) 

D o lla r s  in  p a r  v a lu e  t o  T w en ty- fiv e  ($25) D o lla r s  in  p a r  v a lu e  e ac h , c o rre sp o n d 

in g ly  in c re a s in g  th e re b y  th e  n u m b e r  o f  s u c h  shares  f r o m  228 ,500  to  914 ,000 . I t  is 

u n d e rs to o d  t h a t  s u c h  a m e n d m e n t  s h a ll b e  m a d e  as  soon  as  m a y  be  u n d e r  t h e  

la w s  o f th e  S ta te  o f  O h io .

I I .  T h e  S h a re h o ld e rs  se v e ra lly  ag ree  as  fo llo w s :

1. E a c h  S h a re h o ld e r  ac c e p ts  a n d  assen ts  to  t h e  P la n  a n d  to  a l l  th e  te rm s  h e reo f, 

a n d  h e re b y  c o n s t itu te s  a n d  a p p o in ts  th e  T rus tees  (a c t in g  b y  a  m a jo r i t y  in  a c 

c o rd a n c e  h e re w ith ) so le  a n d  ex c lu s iv e  a g e n ts  o f th e  S h a re h o ld e r , a t to m e y s- in -  

f a c t  a n d  T rus tees , fo r  th e  p u rp o s e  o f  c a r r y in g  o u t  th e  P la n  a n d  th is  A g re e m e n t  

a n d  a n y  m o d if ic a t io n  th e re o f o r  he reo f, h e re b y  c o n fe r r in g  o n  th e  T ru s te e s  a l l  

s u c h  p o w e r  a n d  a u th o r it y  as th e y  m a y  d e e m  necessary  o r  p ro p e r  t o  exercise in  

c a r r y in g  o u t  s u c h  P la n  a n d  th is  A g re e m e n t a n d  e m p o w e r in g  t h e  T ru s te e s  t o  d o  

a l l  s u c h  a c ts  a n d  th in g s  as  th e  T rus tees  d e e m  necessary  o r  p ro p e r  o n  b e h a lf  o f  

t h e  S h a re h o ld e r ; h e re b y  c o n s t i tu t in g  a n d  ir r e v o c a b ly  a p p o in t in g  th e  T rus te e s  a s  

p rox ie s  t o  a t t e n d  a n y  a n d  a l l  m e e t in g s  o f  S h a re h o ld e rs  w h ic h  m a y  be  h e ld  i n  

c o n n e c t io n  w i t h  th e  c a r ry in g  o u t  o f  th e  P la n  a n d  th is  A g re e m e n t a n d  a t  su ch  

m e e t in g s  o r  o th e rw ise  t o  v o te , c o n s e n t a n d  a c t  as  th e  p rox ie s  o f  t h e  S h a re h o ld e r  

fo r  a n d  in  respec t o f  a l l  s to c k  d e p o s ite d  o r  h e ld  h e re u n d e r , a n d  p a r t ic u la r ly  he re 
b y  c o n s t i t u t in g  a n d  a p p o in t in g  th e  T rus tees  as a t to rn e y s  a n d  p rox ies  ir re v o c a b le  

to  v o te  fo r  a n d  co n se n t to  th e  a m e n d m e n t  o f  th e  A r tic le s  o f  In c o r p o r a t io n  o f  th e  

B a n k  t o  e ffec t th e  r e d u c t io n  in  p a r  v a lu e  o f shares  desc r ib ed  in  th e  P la n  a n d  th is  

A g re e m e n t . E a c h  o f  s a id  T ru s te e s  as  p rox ie s  is  h e re b y  g iv e n  f u l l  p o w e r  o f  s u b 

s t i t u t io n  a n d  d e le g a t io n .
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2. E a c h  S h a re h o ld e r  agrees t o  p u rc h a se  t h r o u g h  t h e  T ru s te e s  a  b e n e f ic ia l 

in te re s t  in  th e  c a p i t a l  s to c k  o f  th e  C o r p o r a t io n  in  th e  p r o p o r t io n  o f  o ne  sh a re  o f  

th e  C o r p o r a t io n  fo r  e a c h  B a n k  sh a re  (o f $100  p a r  v a lu e )  d e p o s ite d  u n d e r  th e  

P la n  a n d  t h is  A g re e m e n t . E a c h  S h a re h o ld e r  ag rees t o  p a y  t o  th e  T ru s te e s  o r  

u p o n  t h e ir  o rd e r  fo r  s u c h  b e n e f ic ia l in te re s t  th e  s u m  o f  T e n  ($10 .00 ) D o l la r s  fo r  

e ach  sh a re  o f  s a id  B a n k  s to c k  d e p o s ite d  b y  a n d /o r  h e ld  fo r  h im  h e re u n d e r , s u c h  

p a y m e n t  t o  b e  m a d e  o n  w r it te n  c a l l  o f  th e  T ru s te e s  m a ile d  n o t  less t h a n  t e n  d a y s  

p r io r  to  th e  d a te  f ix e d  fo r  p a y m e n t  a n d  d ir e c te d  t o  th e  re co rd  add re ss  o f  th e  

S h a re h o ld e r . T h e  o b l ig a t io n  to  p a y  s a id  s u m  s h a ll b e  a  c h a rg e  u p o n  th e  B a n k  

shares  d e p o s ite d  u n d e r  th is  A g re e m e n t a n d  s h a ll b in d  th e  d e p o s ito r  a n d  a n y  

tra n s fe re e  o r  trans fe re es  o f  a  C e r t if ic a te  o f  D e p o s it .

3 . E a c h  S h a re h o ld e r  agrees t h a t  a l l  o f  t h e  shares  o f  th e  C o r p o r a t io n  s h a ll b e  

is su ed  t o  a n d  h e ld  b y  th e  T rus te e s  o r  th e ir  n o m in e e s  as  in  th is  A g re e m e n t  p r o v id e d  

a n d  t h a t  th e  b e n e f ic ia l in te re s t  o f  e a c h  S h a re h o ld e r  in  th e  c a p i t a l  s to c k  o f  t h e  

C o r p o r a t io n  s h a ll b e  e v id e n c e d  b y  e n d o rs e m e n t u p o n  th e  c e r t if ic a te  o r  c e r tif ic a te s  

fo r  B a n k  sha res  in  m a n n e r  a n d  fo r m  as  h e re in  p r o v id e d . E a c h  S h a re h o ld e r , 

f o r  h im s e lf , h is  a ss ign s  a n d  a n y  tra n s fe re e  o f  a n y  r ig h t  o r  in te re s t  in ,  t o  o r  u n d e r , 

s a id  shares  o f  s to c k  o f th e  B a n k  o r  t h e  C o r p o r a t io n , agrees t h a t  h is  B a n k  s to c k  

c e r t if ic a te  o r  c e r tif ic a te s  s h a ll b e  e n d o rse d  as  a b o v e  p r o v id e d , a n d  h e re b y  w a iv e s
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a n y  a n d  a l l  r ig h t  t o  re ce ive  a  s e p a ra te  c e r t if ic a te  o f  s to c k  in  th e  B a n k  o r  th e  

C o r p o r a t io n ;  so t h a t  s a id  e n d o rs e m e n t s h a ll b e  th e  e v id e n c e  o f  th e  r ig h ts  a n d  

in te re s ts  o f  t h e  S h a re h o ld e r  in  th e  C o r p o r a t io n  a n d  t h e  so le  e v id e n c e  th e re o f.

4 . E a c h  S h a re h o ld e r , fo r  h im s e lf , h is  a ss ign s  a n d  a n y  tra n s fe re e  o f  a n y  r ig h t  o r 

in te re s t  in ,  t o  o r  u n d e r  s a id  sha re s  o f  s to c k  o f  th e  B a n k  a n d /o r  th e  C o r p o ra t io n , 

agrees t h a t  th e  shares  o f  s to c k  o f  t h e  B a n k  a n d  h is  in te re s t  in  t h e  s to c k  o f th e  

C o r p o r a t io n  s h a l l  a lw a y s  b e  ir r e v o c a b ly  in s e p a ra b le  a s  h e re in  p r o v id e d  a n d  t h a t  

th e  S h a r e h o ld e r  so  f a r  a s  p o ss ib le  s h a ll h a v e  a t  a l l  t im e s  t h e  s a m e  p r o p o r t io n a te  

o w n e rs h ip  in  th e  B a n k  a n d  t h e  C o r p o r a t io n  u n d e r  t h e  P la n  a n d  th is  A g re e m e n t .

5. E a c h  S h a re h o ld e r , fo r  h im se lf , h is  a ss ign s , a n d  a n y  tra n s fe re e  o f  a n y  r ig h t  

o r  in te re s t  in ,  t o  o r  u n d e r  s a id  shares  o f  s to c k  o f  th e  B a n k  a n d / o r  th e  C o rp o ra t io n , 

agrees t h a t  s a id  T ru s te e s  a n d  th e ir  successors s h a ll h a v e  th e  p d w e r  a n d  a u th o r it y  

t o  se ll, t r a n s fe r  a n d  a ss ig n , a l l  o f  th e  shares  o f  s to c k  o f  th e  C o r p o r a t io n  h e ld  b y  

t h e m  u n d e r  th is  A g re e m e n t  a t  th e  t im e  o f  s u c h  sa le , t o  t h e  B a n k  a t  th e  t o t a l  p r ic e  

o f  O n e  D o l la r  ($1 .00 ) o r  o th e r  p r ic e  ag reed  t o  b y  t h e  T ru s te e s  fo r  a l l  o f  s a id  C o r 

p o r a t io n  s to c k  so so ld  a n d  tr a n s fe rre d ; a n d  a lso  t h a t  t h e  B a n k  s h a ll h a v e  th e  r ig h t  

a n d  o p t io n  t o  p u rc h a s e  a l l  shares  o f  s to c k  in  th e  C o r p o r a t io n  t h e n  h e ld  b y  t h e  

T rus tees  u n d e r  t h is  T r u s t  A g re e m e n t  a t  th e  s a id  p r ic e , u p o n  a u th o r i t y  o f  th e  

B o a rd  o f  D ir e c to r s  o f  th e  B a n k  a n d  a  d u ly  a u th o r iz e d  o fficer o f  s a id  B a n k  g iv in g  

w r it te n  n o t ic e  o n  i t s  b e h a lf  to  s a id  T ru s te e s  o f  th e  e le c tio n  o f  s a id  B a n k  to  exercise 

s u c h  r ig h t  a n d  o p t io n .

6. S h a re h o ld e rs  m a y  b e co m e  p a r t ie s  he re to :

(1 ) B y  s ig n in g  t h is  A g re e m e n t  in  p e rso n  o r  b y  a t to r n e y  a n d  d e liv e r in g  o r  

c a u s in g  t o  b e  d e liv e re d  t o  th e  D e p o s ita r y , th e ir  c e r tif ic a te s  fo r  B a n k  shares  h e ld  

b y  th e m .

(2 ) B y  s ig n in g  th e  “ L e t te r  o f  D e p o s it  a n d  A u t h o r i t y ”  s u b s ta n t ia l ly  in  t h e  fo r m  

a c c o m p a n y in g  th is  A g re e m e n t , a n d  d e liv e r in g  o r  c a u s in g  t o  be  d e liv e re d  th e ir  

c e r tif ic a te s  fo r  B a n k  shares  h e ld  b y  th e m  to  th e  D e p o s ita r y .

(3 ) B y  a c c e p t in g  d e liv e ry  o f  a  C e r t if ic a te  o f  D e p o s it  fo r  B a n k  shares  d e p o s ite d  

u n d e r  th e  P la n  a n d  th is  A g re e m e n t .

7. A f te r  J u n e  10, 1929, th e  p r iv i le g e  o f  a n y  p re se n t o r  f u t u r e  h o ld e r  o f shares  

o f  th e  B a n k  t o  b e c o m e  p a r ty  t o  th e  P la n  a n d  t h is  A g re e m e n t  w il l  b e  a v a ila b le  

o n ly  in  th e  d is c re t io n  o f  th e  T ru s te e s  a n d /o r  t h e  B o a r d  o f  D ir e c to r s  o f th e  C o rp o ra 

t io n  a n d  o n ly  u p o n  s u c h  te rm s  a n d  c o n d it io n s  as  th e y  in  t h e ir  a b s o lu te  d is c re t io n  

m a y  a p p ro v e .

8. T h e  te rm s  “ S h a r e h o ld e r ”  a n d  “ S h a re h o ld e r s ”  a s  h e re in  u sed  s h a ll in c lu d e  

a n d  m e a n  b o th  t h e  s in g u la r  a n d  p lu r a l  n u m b e r  un le ss  th e  c o n te x t o th e rw ise  

req u ire s . S u c h  te rm s  s h a ll in c lu d e  a n d  m e a n  t h e  h o ld e r  o r  h o ld e rs  o f  re co rd  

f r o m  t im e  to  t im e  o f  t h e  C e r t if ic a te s  o f  D e p o s it  is su ed  h e re u n d e r  a n d /o r  th e  
h o ld e r  o r  h o ld e rs  o f  re co rd  o f  B a n k  s to c k  ce r tif ic a te s  b e a r in g  th e  E n d o r s e m e n t  

h e re in  p r o v id e d  fo r .

9 . E a c h  S h a re h o ld e r  agrees, u p o n  c a ll o f  th e  T ru s te e s  b y  w r it te n  n o t ic e  m a ile d  

t o  h is  a d d re ss  o f  re co rd , t o  s u r re n d e r  h is  C e r t if ic a te  o r  C e r t if ic a te s  o f  D e p o s it  fo r  

c a n c e lla t io n  a g a in s t  d e liv e ry  o f  e n d o rse d  B a n k  shares  o f  e ith e r  $100  p a r  v a lu e  o r  

$2 5  p a r  v a lu e  as  d e te rm in e d  b y  th e  T rus tees .

E x h i b i t  U -8 7 g

I I I .  B y  a n d  in  re spec t o f  t h e  T rus te e s  i t  is  ag reed :

1. T h e  T rus te e s  s h a ll p ro ceed  t o  o rg a n iz e  th e  C o r p o r a t io n  u n d e r  th e  la w s  o f 

th e  S ta te  o f  O h io  w i t h  th e  n a m e  “ U n io n  C le v e la n d  C o r p o r a t io n ”  o r  s u c h  o th e r  

n a m e  as  th e  T rus te e s  m a y  d e te rm in e . T h e  C o r p o r a t io n  w i l l  h a v e  a n  in i t i a l  

a u th o r iz e d  c a p i t a l iz a t io n  o f  228 ,500  shares  o f  o ne  c lass w i t h o u t  p a r  v a lu e . I t s  

c h a r te r , r e g u la t io n s  a n d  by- law s w i l l  b e  as  d e te rm in e d  b y  t h e  T rus tees  a n d  its  

c o rp o ra te  p o w ers  s h a l l  b e  b r o a d ly  t a k e n  w i t h o u t  re s tr ic t io n  to  a  secur itie s  a n d  

in v e s tm e n t  bu s iness . I n  t h e  d is c re t io n  o f  th e  T ru s te e s  a n  e x is t in g  c o rp o ra t io n  

m a y  b e  u sed  fo r  th is  p u rp o s e  w i t h  a n y  p ro p e r  re v is io n  o f  i t s  s tr u c tu r e  t o  c o n fo rm  

h e re to  a n d  to  th e  r e q u ir e m e n ts  o f  th e  T rustees .

2. P a y m e n t  fo r  th e  o r ig in a l shares  o f  th e  C o r p o r a t io n  s h a ll b e  m a d e  b y  th e  

T ru s te e s  o u t  o f  a n d  to  th e  e x te n t  o f  f u n d s  p r o v id e d  b y  th e  S h a re h o ld e rs  a t  th e  

ra te  o f  T e n  D o lla r s  ($10 .00 ) p e r  sh a re  o f  p re se n t B a n k  s to c k  ($100  p a r )  h e ld . 

T h e  T rus te e s  s h a ll n o t  be  r e q u ir e d  t o  p r o v id e  c a p i t a l  fo r  th e  C o r p o r a t io n  b e y o n d  

th e  f u n d s  so  m a d e  a v a ila b le  b y  th e  S h a re h o ld e rs , b u t  m a y  d o  so a n d  m a y  t h e m 

se lves su b sc r ib e , o r  a l lo t  to  o th e rs , a n y  shares  n o t  s u b s c r ib e d  a n d  p a id  fo r  b y  

B a n k  sh a re h o ld e rs  in  exercise o f  th e ir  p r o p o r t io n a te  r ig h ts  o f  s u b s c r ip t io n  g r a n te d  

b y  th e  P la n  a n d  th is  A g re e m e n t .
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3. U p o n  s u c h  p a y m e n t  fo r  th e  shares  o f th e  C o r p o r a t io n  a  c e r t if ic a te  o r  cer

t if ic a te s  th e re fo r  s h a l l  b e  is su ed  to  o r  u p o n  th e  o rd e r  o f th e  T ru s te e s  a n d  th e  

T ru s te e s  m a y  h a v e  th e  s to c k  o f  th e  C o r p o r a t io n  in i t i a l ly  a n d  f r o m  t im e  t o  t im e  

th e re a f te r  issued , t r a n s fe rre d  a n d  reg is te red  in  th e ir  n a m e s , i n d iv id u a l ly  o r  

jo in t ly ,  o r  in  th e  n a m e  o r  n a m e s  o f  a n y  p e rso n , f i r m  o r  c o r p o ra t io n  fo r  th e  p u r 

p ose  o r  p u rp o se s  o f h o ld in g  o r  v o t in g  s u c h  s to c k , o r  q u a l i f y in g  d ire c to rs  o f  th e  

C o r p o r a t io n  o r  fo r  a n y  o th e r  p u rp o s e  i n  th e ir  d is c re t io n . So  f a r  a s  m a y  b e  

u n d e r  th e  la w s  o f  O h io  th e  c a p i t a l  s to c k  o f  th e  C o r p o r a t io n  s h a l l  b e  h e ld  a n d /o r  

t r a n s fe rre d  f r o m  t im e  t o  t im e  so t h a t  a t  a l l  t im e s  d u r in g  th e  c o n t in u a n c e  o f  th is  

A g re e m e n t  th e  s a m e  s h a ll b e  h e ld  b y  o r  fo r  th e  a c c o u n t  o f  th e  T ru s te e s  o r  th e ir  

n o m in e e s . E x c e p t  a s  h e re in  o th e rw ise  p r o v id e d  s u c h  p e rso n s  a t  a l l  t im e s  m a y  

a n d  s h a ll exercise a l l  th e  r ig h ts  a n d  po w ers  o f  a b s o lu te  o w n e rs h ip  o f  s u c h  s to c k , b u t  

i n  t r u s t  ne ve rth e le s s  u n d e r  a n d  fo r  th e  p u rp ose s  o f th is  A g re e m e n t  a n d  th e y  s h a l l  

b e  free  f r o m  a n d  s h a ll b e  in d e m n if ie d  a g a in s t  a n y  a n d  a l l  p e rs o n a l l i a b i l i t y  as  

S h a re h o ld e rs  ex cep t a s  to  s u c h  in te re s t  a s  th e y  m a y  in d iv id u a l ly  o w n . N o  r ig h t  

t o  v o te  u p o n  o r  i n  re sp e c t o f  a n y  s to c k  o f  t h e  C o r p o r a t io n  passes to  o r  s h a l l  b e  

exerc ised  b y  a n y  S h a re h o ld e r , o r  b y  th e  tra n s fe re e  o f  a n y  S h a re h o ld e r , p a r ty  to  

t h is  A g re e m e n t , o th e r  t h a n  th e  T ru s te e s  o r  o th e r  re co rded  s h a re h o ld e rs  o f  th e  

C o r p o ra t io n , i t  b e in g  th e  in t e n t  o f  th e  p a r t ie s  t h a t  th e  e n t ire  v o t in g  p o w e r  as 

t o  th e  shares  o f  th e  C o r p o r a t io n  s h a l l  l ie  i n  th e  T ru s te e s  a n d  th e ir  n o m in e e s  fo r  

so lo n g  as  th e  la w s  o f  th e  S ta te  o f  O h io  p e r m it .

4 . T h e  T rus te e s , p r io r  to  d e liv e ry  o f  B a n k  s to c k  c e r t if ic a te s  a g a in s t  s u r re n d e r  

o f  C e r t if ic a te s  o f  D e p o s it  is su ed  u n d e r  t h e  P la n  a n d  th is  A g re e m e n t  o r  o th e rw is e , 

(w h e th e r  s u c h  B a n k  s to c k  ce r tif ic a te s  re p re sen t th e  p re se n t shares  o f  th e  p a r  v a lu e  

o f  $100  o r  th e  p ro p o se d  n e w  shares  o f  $2 5  p a r  v a lu e )  a n d  a f te r  p a y m e n t  fo r  th e  

s to c k  o f  a n d  th e  D en fic ia l in te re s ts  in  th e  C o r p o r a t io n  as  h e re in  p r o v id e d , w i l l  

e n do rse  o r  cause  to  b e  e n d o rse d  s u c h  c e r t if ic a te s  fo r  B a n k  sha re s  in  s u b s ta n t ia l ly  

th e  fo llo w in g  fo rm :

(On Face o f  Certificate)

“ T h e  sha res  re p re sen te d  b y  th is  c e r t if ic a te  a re  is su ed  s u b je c t  to  th e  e n d o rs e m e n t  

o n  th e  reverse  s id e  h e reo f a n d  to  th e  P la n  a n d  A g re e m e n t  th e r e in  re fe rre d  t o . ”

(On Back o f  Certificate)
E n d o r s e m e n t  o p  I n t e r e s t  in  U n io n  C l e v e l a n d  C o r p o r a t io n

“ T h e  reg is te red  h o ld e r  o f  th e  w i t h in  c e r t if ic a te s  is  e n t it le d , f o r  a n d  in  re sp e c t 

o f  e a c h  a n d  e v e ry  sh a re  o f s to c k  o f  T h e  U n io n  T r u s t  C o m p a n y  (h e re in  c a lle d  th e  

‘ B a n k ’) ,  o f  th e  C i t y  o f  C le v e la n d , O h io , re p re sen te d  h e re b y , to  sh a re  e q u a l ly  

a n d  r a t a b ly  w i t h  a i l  o th e r  h o ld e rs  o f  s to c k  ce r tif ic a te s  o f  th e  B a n k  s im ila r ly  

en d o rse d , a c c o r d in g  t o  th e ir  re spec tiv e  in te re s ts , i n  th e  d iv id e n d s , p ro f its , o r  

d is t r ib u t io n s , a n d  i n  case o f  d is s o lu t io n , in  th e  d is t r ib u t io n  o f  th e  c a p i t a l ,  o f  U n io n  

C le v e la n d  C o r p o ra t io n , a  c o r p o ra t io n  o f  th e  S ta te  o f  O h io , o rg a n iz e d  i n  p u r s u a n c e  

o f  a  c e r ta in  w r it t e n  P la n  a n d  A g re e m e n t  d a te d  M a y  1, 1929, b e tw e e n  W .  M .  

B a ld w in ,  W .  P . B e ld e n , G .  A . C o u lt o n ,  T h o s . S . G ra sse ll i, H .  M .  H a n n a ,  E m i l  

J o s e p h , J .  R .  K r a u s ,  R o b e r t  C .  N o r to n ,  T h o s . P .  R o b b in s ,  F .  P . R o o t ,  G .  G .  

W a d e , J o h n  S h e rw in , W in d s o r  T . W h ite ,  e t  a l. ,  s h a re h o ld e rs , H .  G .  D a l t o n ,

G .  W .  G r a n d in ,  W a r r e n  S .

E x h i b i t  U - 8 7 h

H a y d e n ,  W m .  G .  M a t h e r  a n d  J .  R .  N u t t ,  T ru s tees , a n d  th e  B a n k ,  D e p o s ita r y . 

S u c h  in te re s t  o f  th e  o w n e r  o f  th e  w i t h in  c e r t if ic a te  a n d  o f a l l  o th e r  l ik e  ce r tif ic a te s , 

s im ila r ly  e n d o rse d , is  s u b je c t  t o  a l l  t h e  te rm s , c o n d it io n s  a n d  l im i t a t io n s  o f  s a id  

P la n  a n d  A g re e m e n t , cop ies  o f  w h ic h  are  o n  file  a n d  o p e n  to  in s p e c t io n  d u r in g  

b u s in e ss  h o u rs  a t  th e  office o f  U n io n  C le v e la n d  C o r p o r a t io n  a n d  re ference  to  

w h ic h  is  h e re b y  m a d e  fo r  a  s ta te m e n t  o f  th e  r ig h ts  a n d  o b l ig a t io n s  o f  th e  h o ld e r  

o f  th is  c e r t if ic a te . T h e  b e n e f ic ia l in te re s t  i n  th e  c a p i t a l  s to c k  o f  U n io n  C le v e la n d  

C o r p o r a t io n  re p re sen te d  b y  th is  e n d o rs e m e n t , c e r tif ic a te s  fo r  w h ic h  h a v e  b een  

is su ed  t o  u s  o r  u p o n  o u r  o rd e r , a s  T ru s tees , is  t r a n s fe ra b le  o n ly  b y  th e  tr a n s fe r  

u p o n  th e  b o o k s  o f  th e  B a n k  o f  o ne  o r  m o re  o f  th e  shares  o f  th e  s to c k  o f  th e  

B a n k  re p re sen te d  b y  a  s to c k  c e r t if ic a te  o f  th e  B a n k  b e a r in g  th is  e n d o rs e m e n t .”

5. T h e  T rus te e s  a c c e p t  a n d  w i l l  f a i t h f u l ly  d is c h a rg e  th e  d u t ie s  im p o s e d  u p o n  

t h e m  u n d e r  th e  P la n  a n d  th is  A g re e m e n t a n d  ag ree  f r o m  t im e  t o  t im e  t o  exercise 

th e ir  b e s t ju d g m e n t  in  th e  se le c tio n  o f  D ir e c to r s  of. th e  C o r p o r a t io n  a n d  a lso  in  

a n y  m a t t e r  w h ic h  m a y  c o m e  be fo re  th e m , b u t  th e y  a s s u m e  n o  re s p o n s ib il i ty  in  

re sp e c t o f  s u c h  se le c tio n  o r  in  re sp e c t o f  a n y  a c t io n  t a k e n  b y  t h e m  o r  p u r s u a n t  

to  th e ir  d e te rm in a t io n , a n d  th e y  m a y  v o te  fo r  th e m se lv e s  o r  fo r  a n y  o f  t h e m  fo r
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a n y  office to  b e  f il le d  b y  t h e ir  v o te  in  co nseq uence  o f  t h is  A g re e m e n t ; i t  b e in g  

u n d e rs to o d  t h a t  n o  T ru s te e  in c u r s  o r  s h a ll in c u r  a n y  r e s p o n s ib il i ty  b y  re a so n  o f  

a n y  m a t t e r  o r  t h in g  d o n e  o r  o m i t t e d  u n d e r  th is  A g re e m e n t . N o  T ru s te e  s h a ll 

b e  b a r re d  f r o m  d e a lm g  w i t h  th e  C o r p o r a t io n  o r  B a n k  b y  re a so n  o f  h is  T ru s te e s h ip , 

n o r  s h a l l  a n y  f irm  o r  c o r p o ra t io n  i n  w h ic h  h e  m a y  b e  in te re s te d  b e  so b a r re d .

6. T h e  re a so n ab le  expenses a n d  c o m p e n s a t io n  o f  th e  T ru s te e s  a n d  a n y  a g e n ts  

a n d  a t to r n e y s  e m p lo y e d  b y  t h e m  a n d  th e  expenses o f  th e  C o r p o r a t io n  a n d  o f  its  

o r g a n iz a t io n , in c lu d in g  th e  p r e p a r a t io n  o f  th is  A g re e m e n t , a n y  a n d  a l l  s t a m p  a n d  

f ra n c h is e  o r  o th e r  tax es  in v o lv e d , a n d  th e  in d e m n if ic a t io n  o f  th e  T rus te e s  a g a in s t  

a n y  a n d  a l l  l i a b i l i t y  b y  t h e m  in c u r r e d  h e re u n d e r  o r  i n  re sp e c t o f  a n y  a c t io n  b y  

a n y  o f  th e m  ta k e n  in  p u r s u a n c e  he reo f, s h a ll b e  b o rn e  a n d  b e  p a id  b y  th e  C o rp o ra 

t io n  o u t  o f  a n d  f r o m  th e  in te re s ts  th e r e in  o f  th e  S h a re h o ld e rs , a n d  th e  T rus tees  

s h a l l  h a v e  a  p r io r  l ie n  u p o n  th e  shares  o f  th e  C o r p o r a t io n  to  secure  th e  p a y m e n t  

o f  s u c h  costs , c h a rg es  a n d  expenses. T h e  S h a re h o ld e rs , e a c h  r a t a b ly  i n  p ro p o r 

t io n  to  h is  in te re s t  i n  th e  C o r p o ra t io n , h e re b y  ag ree  t o  save  h a rm le s s  a n d  in 

d e m n ify  e a c h  a n d  e v e ry  T ru s te e  f r o m  a l l  loss, d a m a g e , costs  o r  expenses w h ic h  

th e y  o r  a n y  o ne  o f  th e m  m a y  in c u r  h e re u n d e r , a n d  th e  T rus te e s  s h a ll h a v e  a  p r io r  

l ie n  u p o n  th e  shares  o f  th e  C o r p o r a t io n  i n  s u p p o r t  o f  s u c h  in d e m n ity .  A n y  

expense  o r  c h a rg e  i n  o r  i n  c o n n e c t io n  w i t h  th e  a m e n d m e n t  o f  th e  A r t ic le s  o f  th e  

B a n k  p u r s u a n t  h e re to  s h a l l  b e  b o rn e  b y  th e  B a n k .

7. A l l  q u e s t io n s  a r is in g  u n d e r  o r  i n  re sp e c t o f  th e  P la n  o r  th is  A g re e m e n t , o r  

o f  th e  r e la t io n s  to  th e  C o r p o r a t io n  o f  th e  h o ld e rs  o f  s u c h  e n do rsed  B a n k  s to c k  

ce r tif ic a te s , s h a l l  b e  d e te rm in e d  f r o m  t im e  to  t im e  b y  a  m a jo r i t y  o f  th e  T ru s te e s  

e ith e r  a t  a  m e e t in g  o r  b y  a  w r it in g  w i t h  o r  w i t h o u t  m e e t in g ;  a n d  i n  l ik e  m a n n e r  

th e y  m a y  e s ta b lis h  th e ir  ru le s  o f  a c t io n , a n d  th e y  a n d  e a c h  o f  t h e m  m a y  v o te  o r  

a c t  e ith e r  i n  p e rso n  o r  b y  p ro x y  to  a n y  o th e r  T ru s te e  o r  t o  a n y  p e rso n  n o t  a  

T ru s te e , o r  b y  s u c h  a g e n ts  as f r o m  t im e  to  t im e  th e y  m a y  a p p o in t .

8. A t  a n y  a n d  a l l  t im e s  w h e n  th e  T rus tees  o r  th e ir  successors s h a ll rece ive  

d iv id e n d s , d is t r ib u t io n s , r ig h ts  o r  p a y m e n ts , e ith e r  f r o m  th e  p ro f its  o f  th e  C o r 

p o r a t io n  o r  f r o m  its  e a rn e d  o r  p a id  in  s u rp lu s , o r , u p o n  a n y  l i q u id a t io n  th e re o f 

f r o m  its  s ta te d  c a p i t a l  o r  o th e rw ise  i n  re spec t to  s a id  s to c k  o f  th e  C o rp o ra t io n , 

t h e y  m a y  f o r t h w it h  p a y  t h e  sa m e  o v e r  t o  th e  B a n k  fo r  im m e d ia te  d is t r ib u t io n  

b y  th e  B a n k  to , a m o n g , a n d  b e tw e e n  th e  h o ld e rs  o f  t h e  B a n k  s to c k  c e r t if ic a te s  

b e a r in g  e n d o rs e m e n t as  a fo re sa id , a n d  r a t a b ly  a c c o rd in g  t o  th e ir  in te re s ts  i n  th e  

re co rded  o w n e rs h ip  o f  s u c h  sha re s  o f  s to c k  o f  th e  B a n k  so e n do rsed . I n  e a c h  

in s ta n c e  th e  T rus tees  s h a ll t a k e  f r o m  th e  B a n k  i t s  w r it te n  r e c e ip t  fo r  a n y  m o n e y s  

o r  r ig h ts  so d e liv e re d  t o  th e  B a n k ,  a n d  i t s  u n d e r t a k in g  p r o m p t ly  to  d is t r ib u te  

th e  s a m e  so rece ived , w h ic h  r e c e ip t  a n d  u n d e r t a k in g  s h a l l  b e  a  g o o d  a n d  su ff ic ie n t 

v o u c h e r  a n d  d is c h a rg e  fo r  th e  T rus te e s  i n  re sp e c t to  a n y  a n d  a l l  d iv id e n d s , d is 

t r ib u t io n s ,  r ig h ts  o r  p a y m e n ts  b y  t h e m  so re ce iv e d  a n d  p a id  ov e r . S u c h  re ce ip t 

a n d  u n d e r t a k in g  m a y  b e  i n  fo r m  s u b s ta n t ia l ly  as  fo llo w s :

{Form, o f  Receipt)

“ R e c e iv e d  o f _____________________________ , h o ld e rs  o f  c a p it a l  s to c k  o f  U n io n  C leve 

la n d  C o r p o ra t io n , u n d e r  a n d  b y  v ir tu e  o f  a  c e r ta in  A g re e m e n t d a te d  M a y  1, 

1929, b e tw e e n  W .  M .  B a ld w in ,  W .  P .  B e ld e n , G . A . C o u lto n ,  T ho s . S . G rasse lli,

H .  M .  H a n n a ,  E m i l  Jo s e p h , J .  R .  K ra u s , R o b e r t  C . N o r to n , T h o s . P .  R o b b in s ,

F .  P .  R o o t ,  G .  G . W a d e , J o h n  S h e rw in , W in d s o r  T . W h ite ,  e t  a l. , a s  S h a reho lde rs , 

F ir s t  P a r t ie s , H .  G .  D a l t o n ,  G .  W .  G r a n d in ,  W a r r e n  S . H a y d e n , W m . G .  M a th e r  

a n d  J .  R .  N u t t ,  T rustees , S e co n d  P a r t ie s , a n d  T h e  U n io n  T r u s t  C o m p a n y ,
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D e p o s ita ry , T h ir d  P a r t y  _____________________________  D o lla r s , b e in g  ______________

d iv id e n d  N o . ________ o f _________ p e rc e n t  o n  its  c a p i t a l  s to c k  th is  d a y  p a id  b y  s a id

U n io n  C le v e la n d  C o rp o ra t io n .

T h is  s u m  h a s  b e e n  so p a id  to  a n d  is  re ce ive d  b y  t h e  u n d e rs ig n e d  fo r  im m e d ia te  

a n d  r a ta b le  d is t r ib u t io n  to  t h e  re co rded  S h a re h o ld e rs  o f  th e  u n d e rs ig n e d  in  p ro 

p o r t io n  to  th e ir  h o ld in g s  se v e ra lly  a n d  re sp e c tiv e ly  o f  th e  s to c k  o f  th e  u n d e rs ig n e d  

w h ic h  s h a l l  h a v e  b e e n  e n do rs ed  as  se t fo r th  i n  s a id  A g re e m e n t .

T h e  U n i o n  T r u s t  C o m p a n y . ”

I f  fo r  a n y  re a so n  i t  s h a l l  b e  o r  s h a l l  b e c o m e  im p r a c t ic a b le  i n  th e  e s t im a t io n  o f 

t h e  T ru s te e s  t o  d is t r ib u te  s a id  d iv id e n d s , d is t r ib u t io n s , r ig h ts  o r  p a y m e n ts  th r o u g h  

t h e  a g e n c y  o f t h e  B a n k ,  as a b o v e  p ro p o s e d , th e n  th e  T ru s te e s  f o r t h w it h  s h a ll 

d is t r ib u te  s u c h  d iv id e n d s , d is t r ib u t io n s , r ig h ts  o r  p a y m e n ts  as  a n d  w h e n  rece ived , 

t o  th e  p e rso n s  w h o  w o u ld  b e  e n t it le d  to  rece ive  th e  s a m e  i f  th e  d is t r ib u t io n  th e re o f 

w ere  m a d e  b y  t h e  B a n k .
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9 . T h e  T ru s te e s  m a y  cause  th e  d e p o s ite d  B a n k  s to c k  to  be  tr a n s fe rre d  in t o  

th e ir  n am e s  o r  in t o  s u c h  n a m e  o r  n am e s  as th e y  m a y  d ir e c t  b u t  th e y  s h a l l  a c c o u n t  

fo r  a n y  d iv id e n d s  o r  o th e r  d is t r ib u t io n s  re ce ive d  u p o n  s u c h  s to c k  o f  t h e  B a n k  

a n d  fo r t h w it h  m a k e p a y m e n t ,  o r  cause  p a y m e n t  to  b e  m a d e  th e re o f , t o  th e  pe rso n s  

e n t i t le d  th e re to . T h e  re co rd  h o ld e r  o f  a  C e r t if ic a te  o f  D e p o s it  issued  h e re u n d e r  

s h a ll b e  e n t it le d  t o  rece ive  p r o m p t ly  a l l  d iv id e n d s  o r  o th e r  d is t r ib u t io n s  o n  B a n k  

shares  re p re sen te d  th e re b y , w h e th e r  o r  n o t  s u c h  shares  s h a l l  t h e n  s ta n d  o f  re co rd  

in  h is  n a m e .

10. T h e  T ru s te e s  s h a ll b e  f iv e  in  n u m b e r  a n d  n o  p e rso n  s h a ll b e  n a m e d  a  

T ru s te e  w h o  s h a l l  n o t  b e  a n  o fficer o r  d ir e c to r  o f  th e  B a n k .  A n y  T ru s te e  w h o  

s h a l l  cease to  be  a n  o fficer o r  d ir e c to r  o f  th e  B a n k  s h a ll th e r e u p o n  a lso  cease t o  be  

a  T ru s te e  h e re u n d e r . A n y  T ru s te e  m a y  re s ign  a t  a n y  t im e .  A n y  v a c a n c y  in  

th e  n u m b e r  o f  T ru s te e s  o c c u r r in g  b y  r e s ig n a t io n  o r  o th e rw ise  s h a ll b e  f i l le d  b y  

m a jo r i t y  a c t io n  o f  th e  r e m a in in g  T ru s te e s  o r  i f  fo r  a n y  reaso n  s u c h  v a c a n c y  is 

n o t  so f ille d  i t  m a y  b e  fille d  b y  a c t io n  o f  t h e  B o a rd  o f  D ir e c to r s  o f  th e  B a n k .  T h e  

T ru s te e s  a t  a l l  t im e s  m a y  a c t  b y  a  m a jo r i t y  o f  t h e ir  n u m b e r  e ith e r  in  m e e t in g  o r  

b y  w r it in g  w i t h  o r  w i t h o u t  a  m e e t in g .

11. A f te r  th e  s u rre n d e r  a n d  c a n c e lla t io n  o f  C e r t if ic a te s  o f  D e p o s i t  is su ed  he re 

u n d e r  a n d  d is t r ib u t io n  o f  e n d o rse d  B a n k  s to c k  ce r tif ic a te s  as  in  th e  P la n  a n d  th is  

A g re e m e n t p r o v id e d , th is  A g re e m e n t s h a ll c o n t in u e  t o  be  o p e ra t iv e , a n d  t o  b e  in  

f u l l  fo rce  a n d  e ffec t a s  to  a l l  i ts  p ro v is io n s  th e n  r e m a in in g  u n fu lf i l le d , u n t i l  e ith e r  

th e  s am e  s h a ll h a v e  b een  te r m in a te d  u p o n  t h i r t y  d a y s ’ n o t ic e  b y  th e  T rus te e s  

a t  t h e  w r it te n  d ir e c t io n  o f  th e  h o ld e rs  o f  tw o - th ird s  in  in te re s t  o f  th e  s to c k  o f 

t h e  B a n k ,  e n d o rs e d  as  a fo re sa id , o r  u n t i l  t h e  p u rc h a se  o f  a l l  o f  t h e  o u ts t a n d in g  

sha re s  o f  s to c k  o f  th e  C o r p o r a t io n  b y  th e  B a n k  as  h e re in  p r o v id e d , w h ic h e v e r  

e v e n t  s h a ll f irs t  h a p p e n , p r o v id e d , h o w ev e r , t h a t  n o tw it h s t a n d in g  a n y  p r o v is io n  

o f  th is  A g re e m e n t t o  th e  c o n t r a r y , t h e  T rus te e s  b y  u n a n im o u s  a c t io n  m a y  te r m i

n a te  th is  A g re e m e n t  a n d  b y  l ik e  a c t io n  s a id  T ru s te e s  m a y  l iq u id a t e  a n d /o r  d is 

so lv e  s a id  C o r p o r a t io n  a t  a n y  t im e .  A s  to  t h e  p ro v is io n s  o f  th is  A g re e m e n t 

r e s tr ic t in g  v o t in g  p o w e r  o f  th e  sha res  o f  th e  C o r p o ra t io n , t h is  A g re e m e n t  is  to  

b e  o p e r a t iv e  a n d  e ffe c tiv e  o n ly  so lo n g  as  h e re in a b o v e  p r o v id e d  in  p a r a g r a p h  

“ 3 ”  o f  th is  A r t ic le  I I I  a n d  a t  a n d  f r o m  th e  e x p ir a t io n  o f  t h a t  t im e ,  th e  reco rd  

o w ne rs  o f  th e  b e n e f ic ia l in te re s ts  in  s u c h  shares , w h ile  s t i l l  r e ta in in g  th e ir  e v id e nc e  

o f o w n e rs h ip  th e re o f in  th e  fo r m  a n d  s u b je c t  to  th e  o th e r  c o n d it io n s  a n d  p r o v is io n s  
h e re in  s ta te d , s h a ll in  re spec t o f  s u c h  v o t in g  p o w e r  b e  co n s id e re d  th e  s to c k h o ld e rs  

o f  re c o rd  o f  th e  C o rp o ra t io n .
I V .  T h e  B a n k  agrees t o  a c t  as D e p o s ita r y  u n d e r  th e  P la n  a n d  th is  A g re e m e n t 

in  th e  m a n n e r  a n d  fo r  th e  p u rp o se s  h e re in  s ta te d  a n d  i t  is  ag reed :

1. T h e  D e p o s ita r y  in  a l l  t h in g s  h e re u n d e r  s h a ll b e  s u b je c t  to  t h e  d ir e c t io n  o f 

a n d  re sp o n s ib le  t o  th e  T rus te e s  a lo n e . T h e  D e p o s ita r y  s h a ll in c u r  n o  re sp o n s i

b i l i t y  fo r  a n y t h in g  d o n e  o r  p e r m it te d  to  b e  d o n e  a t  th e  re q u e s t o r  d ir e c t io n  o f 

th e  T ru s te e s  in  c a r r y in g  o u t  th e  te rm s  o f  th is  A g re e m e n t , t h e  d e p o s ite d  s to c k  

b e in g  in te n d e d  t o  be  w h o lly  a t  t h e  o rd e r  a n d  u n d e r  th e  c o n t ro l o f  th e  T ru s te e s . 

T h e  D e p o s ita r y  s h a l l  n o t  be  l ia b le  fo r  a n y  a c t  o r  o m is s io n  o f  a n y  a g e n t  o r  e m p lo y e e  

se le c ted  b y  i t  i n  g o o d  fa i t h ,  n o r  fo r  a n y  e rro r  o f  ju d g m e n t  o r  m is ta k e  o f la w  o r  fa c t , 

n o r  in  a n y  case  ex cep t fo r  its  o w n  w i l f u l  m a lfe a s a n c e  o r  gross n e g le c t.

2 . T h e  D e p o s ita r y  m a y  b e  r e m o v e d  a t  a n y  t im e  b y  th e  T rus te e s . T h e  

D e p o s i t a r y  m a y  a t  a n y  t im e  re s ig n , s u c h  re s ig n a t io n  b e c o m in g  e ffe c tiv e  u p o n  

m a i l in g  n o t  less t h a n  te n  (10) d a y s ’ w r it te n  n o t ic e  there-

E x h i b i t  U - 8 7 j

o f  in  w r it in g  to  a l l  S h a re h o ld e rs  a t  th e ir  addresses o f  reco rd , u n le ss  t h e  T rus tees  

s h a ll w a iv e  su ch  n o t ic e  a n d  a c c e p t a  s h o r te r  n o t ic e . A  successor a s  D e p o s ita r y  

m a y  b e  a p p o in te d  b y  t h e  T rus tees  in  th e  e v e n t  o f  th e  r e s ig n a t io n  o r  r e m o v a l o f  

s a id  D e p o s ita r y . S u c h  successor s h a l l  be  ve s te d  w i t h  a l l  t h e  pow ers , r ig h ts  a n d  

d u t ie s  o f  th e  o r ig in a l D e p o s ita r y  a p p o in te d  h e re u n d e r .

I n  th e  e v e n t  o f  re s ig n a t io n  o r  r e m o v a l o f  a  D e p o s ita r y , i t  s h a ll d e liv e r  to  its  

successor a n y  a n d  a l l  se cur itie s  a n d  m o n e y  o r  o th e r  p r o p e r ty  th e n  h e ld  b y  i t  

h e re u n d e r .

3 . W h e re v e r  u sed  in  th is  in s t r u m e n t ,  t h e  te r m  “ D e p o s i t a r y ”  s h a ll re fe r to  th e  

D e p o s ita r y  a t  t h e  t im e  a c t in g  a s  s u c h  h e re u n d e r .

4 . T h e  D e p o s ita r y  w il l  issue  its  tr a n s fe ra b le  C e r t if ic a te s  o f  D e p o s i t  a g a in s t  

B a n k  s to c k  d e p o s ite d  h e re u n d e r . U p o n  th e  tr a n s fe r  o f  a n y  C e r t if ic a te  o f  D e p o s it , 

t h e  tra n s fe re e  s h a ll fo r  a l l  p u rp ose s  b e  s u b s t i tu te d  fo r  th e  p r io r  h o ld e r  th e re o f a n d  

s h a l l  b e  b o u n d  b y  th e  p ro v is io n s  o f  th is  A g re e m e n t a s  f u l ly  as  th e  p r io r  h o ld e r . 

T h e  T rus te e s  a n d  t h e  D e p o s i t a r y  m a y  e a c h  t r e a t  th e  reg is te red  h o ld e r  fo r  th e
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t im e  b e in g  o f  a  C e r t if ic a te  o f  D e p o s it  a s  t h e  a b s o lu te  o w n e r  th e re o f  a n d  s h a ll n o t  

b e  a ffe c te d  b y  a n y  n o t ic e  t o  th e  c o n tra ry . T h e  T rus te e s  m a y  cause  th e  tr a n s fe r  

b o o k s  o f  th e  C e r tif ic a te s  o f  D e p o s it  to  be  c losed  fo r  s u c h  p e r io d  o r  p e r io d s  as th e y  

m a y  d e e m  e x p e d ie n t.

5. U p o n  s u rre n d e r  o f  a  C e r t if ic a te  o f  D e p o s it  issued  h e re u n d e r  th e  D e p o s ita r y  

s h a ll s t a n d  re leased  a n d  d is c h a rg e d  f r o m  a l l  r e s p o n s ib il i ty  th e re u n d e r .

V . T h e  P la n  a n d  th is  A g re e m e n t to  b e  e ffic ac ious  r e q u ire  th e  a g re e m e n t o f 

s u b s ta n t ia l ly  a l l  B a n k  sh a re h o ld e rs  a n d  i t  is  a c c o rd in g ly  ag reed  t h a t  s u c h  P la n  

a n d  th is  A g re e m e n t  s h a ll b e co m e  o p e ra t iv e  o n ly  i f  a n d  w h e n  th e  T rus te e s  s h a ll 

d ec la re  t h a t  in  th e ir  o p in io n  s u ff ic ie n t  s to c k  h a s  ag reed  to  th e  P la n  a n d  th e r e u p o n  

m a k e  d e c la r a t io n  t h a t  th e  P la n  a n d  A g re e m e n t s ta n d  o p e ra t iv e  a c c o rd in g ly . I t  

s h a ll He in  th e  e n t ir e  d is c re t io n  o f  th e  T rus te e s  to  dec la re  th e  P la n  o p e ra t iv e  in  

w h o le  o r  in  p a r t ,  a n d  a t  o ne  t im e  o r  f r o m  t im e  to  t im e , t o  te r m in a te  th e  P la n  in  

w h o le  o r  p a r t  a t  a n y  t im e , o r  to  c h a n g e  th e  P la n  in  a n y  re spec t a p p ro v e d  b y  th e  

B o a rd  o f  D ir e c to r s  o r  E x e c u t iv e  C o m m it te e  o f  th e  B a n k .  T h e  T rus tees  in  th e ir  

e n t ire  d is c re t io n  m a y  s h o r te n  o r  e x te n d  th e  t im e  fo r  d e p o s it , p a y m e n t  o r  th e  

d o in g  o f  a n y  o tB e r  m a t t e r  o f  t h in g  u n d e r  th e  P la n  a n d  t h is  A g re e m e n t . N o  su ch  

c h a n g e  in  th e  P la n  o r  t h is  A g re e m e n t ex cep t s u c h  s h o r te n in g  o r  e x te n s io n  o f  t im e  

m a y  be  m a d e  b y  th e  T rus tees , h o w e v e r , a f te r  t h e  d a te  o f  c a ll b y  th e  T ru s te e s  fo r  

s u rre n d e r  o f  o u ts t a n d in g  C e r t if ic a te s  o f  D e p o s it  a g a in s t  d is t r ib u t io n  o f  e n do rsed  

B a n k  s to c k  ce r tif ic a te s  as  in  th is  A g re e m e n t  p r o v id e d .

V I .  T h is  A g re e m e n t s h a ll b in d  th e  re sp ec tiv e  he irs , ass ign s , re p re se n ta t iv e s  

a n d  successors o f  th e  seve ra l p a r t ie s  h e re to .

I n  W it n e s s  W h e r e o f  t h e  seve ra l p a r t ie s  h a v e  ex ecu te d  th is  A g re e m e n t a t  

C le v e la n d , O h io , a s  o f  M a y  1, 1929.

W . M . B a l d w in ,
W . P . B e l d e n ,
G . A . C o tjl to n ,
T h o s . S. G r a s s e l l i,
H . M . H a n n a ,
E m il  J o s e p h ,
J . R . K ratjs,
R o b e r t  C . N o r t o n ,
T h o s . P . R o b b in s ,
F . P . R o o t ,
G . G . W a d e ,
J o h n  Sh e r w in ,
W in d s o r  T .  W h i t e , et al.,

S h a re h o ld e rs .
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E x h ib it  U -88
F i le d  J u ly  2 4 th , 1929.

C o r p . N o . 137683.

ARTICLES OF INCORPORATION OF UNION CLEVELAND CORPORATION

T h e  u n d e rs ig n e d , a  m a jo r i t y  o f  w h o m  a re  c it iz e n s  o f th e  U n it e d  S ta te s , d e s ir in g  

to  fo r m  a  c o rp o ra t io n  fo r  p r o f it , u n d e r  th e  G e n e ra l C o r p o r a t io n  A c t  o f  O h io , do  

h e re b y  c e r t ify :

F ir s t : T h e  n a m e  o f  s a id  c o r p o ra t io n  s h a ll b e  U n io n  C l e v e l a n d  C o r po r a 
t i o n .

Se c o n d : T h e  p la c e  in  th e  S ta te  o f  O h io  w h e re  its  p r in c ip a l  office is  t o  b e  

lo c a te d  is  C le v e la n d , C u y a h o g a  C o u n ty ,  O h io .

T h ir d : T h e  p u rp ose s  o r  p u rp o s e  fo r  w h ic h  i t  is  to  b e  fo rm e d  are :

T o  d o  a  g e n e ra l b u s in e ss  in  sec u r itie s  a n d  in v e s tm e n ts , o f  w h a te v e r  c h a ra c te r  

o r  fo rm .

T o  p u rc h a se , a c q u ire , h o ld , c o n v e y , lease , m o r tg a g e  o r  d ispose  o f  p ro p e r ty , 

re a l o r  p e rso n a l, t a n g ib le  o r  in ta n g ib le , a n d  t o  im p ro v e , d e v e lo p , use , se ll, ex

ch an g e , o r  o th e rw ise  d e a l in  o r  d ispose  o f  th e  sam e .

T o  b o r ro w  m o n e y  a n d  issue , se ll o r  p le dg e  b o n d s , p ro m is so ry  n o te s , b i l ls  o f 

e x ch ang e , d e b e n tu re s , a n d  o th e r  o b l ig a t io n s  a n d  ev id e nce s  o f  in d e b te d n e s s  p a y 

a b le  a t  a  spec ified  t im e  o r  t im e s , o r  p a y a b le  u p o n  th e  h a p p e n in g  o f  a  spec if ied  

e v e n t  o r  e v en ts , w h e th e r  secu red  b y  m o r tg a g e  p le d g e  o r  o th e rw ise , o r  u n se cu red .

T o  p u rc h a se , a c q u ire , s u b s c r ib e  fo r  g u a ra n te e , h o ld  a n d  d isp o se  o f  th e  shares , 

b o n d s  a n d  o th e r  ev idences  o f  in d e b te d n e ss , o r  c o n tra c ts , o f  a n y  c o rp o ra t io n , 

d o m e s t ic  o r  fo re ig n .

H . G . D a l t o n ,
G . W . G r a n d in ,
W a r r e n  S. H a y d e n ,
W m . G . M a t h e r ,
J .  R .  N u t t ,

Trustees. 
T h e  U n io n  T r u s t  C o m p a n y ,

Depositary.
B y  A l l a r d  Sm it h ,

V ice President.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



T o  a c q u ire  a n d  u n d e r ta k e  th e  w h o le  o r  a n y  p a r t  o f  th e  b u s in e ss , p r o p e r ty , 

r ig h ts  a n d  l ia b i l i t ie s  o f  a n y  p e rso n , fo r m  o r  c o r p o ra t io n  c a r r y in g  o n  a n y  bu s in e ss  

w h ic h  th is  c o m p a n y  is  a u th o r iz e d  to  c a r ry  o n , o r  possessed o f  a n y  p r o p e r ty  

s u ita b le  fo r  th e  p u rp o s e s  o f  th is  c o m p a n y .

T o  d o  a l l  a c ts  re q u is ite  o r  p ro p e r  to  q u a l i f y  u n d e r  th e  law s  o f, d o m ic ile  th e  

c o r p o ra t io n  in ,  a n d  d o  bu s in e ss  in ,  a n y  o th e r  s ta te , te r r ito ry , d e p e n d e n c y  o r  

fo re ig n  c o u n t ry .

T o  o rg a n ize , in c o r p o ra te  a n d  re o rg an iz e  s u b s id ia r y  c o rp o ra t io n s  a n d  jo i n t  

s to c k  c o m p a n ie s  a n d  a s s o c ia t io n s  fo r  a n y  p u rp o s e  p e r m it te d  b y  la w .

T o  le n d  m o n e y  w i t h  o r  w i t h o u t  s e c u r ity , o r  u p o n  m o r tg a g e  o n  r e a l p r o p e r ty  

o r  u p o n  p le d g e  o r  h y p o th e c a t io n  o f  p e r s o n a l p r o p e r ty  o r  choses i n  a c t io n .

T o  b u y ,  se ll, e x ch ang e , p le d g e , m o r tg a g e , a n d  g e n e ra lly  d e a l i n  a n d  w i t h  g o v 

e r n m e n t ,  m u n ic ip a l ,  a n d  in d u s t r a l  b o n d s , s to ck s , a n d  o th e r  secu r itie s , a n d  in  

a n d  w i t h  b o n d s  a n d  m o r tg a g e s  o r  o th e r  e v id ence s  o f  in d e b te d n e s s  o r  o w n e rs h ip  

o f  a n y  in d iv id u a l ,  f irm , o r  c o rp o ra t io n , a n d  i n  a n d  w i t h  s to ck s , d e b e n tu re s , t r u s t  

re ce ip ts , a n d  o th e r  secur itie s  o f  c o rp o ra t io n s , b o t h  d o m e s t ic  a n d  fo r e ig n ;  a n d  

w h ile  th e  o w n e r  th e re o f to  exercise th e  r ig h ts  a n d  p r iv ile g e s  o f  o w n e rs h ip , i n  

e lu d in g  th e  r ig h t  t o  v o te  th e re o n , a n d  t o  issue  in  e x c h an g e  th e re fo r  a n y  s to ck s , 

b o n d s , a n d  o th e r  o b lig a t io n s , a n d  g e n e ra lly  t o  c a r r y  o n  th e  b u s in e ss  o f  s to c k  

b o n d  a n d  s e c u r ity  de a le rs  a n d  b ro k e rs  fo r  th e  a c c o u n t  o f  th is  c o r p o r a t io n  o r  

o th e rs  a n d  e ith e r  a lo n e  o r  in  s y n d ic a te  o r  o th e r  p a r t ic ip a t io n  w i t h  o th e rs .

T o  a c t  a s  a g e n t , fa c to r ,  b ro k e r , c o m m is s io n  m e r c h a n t ,  c o n t r a c to r ,  lessee, a n d  

m a n a g e r  o r  p r o p e r ty  o r  o th e rw ise  in  e n te r in g  in to ,  u n d e r t a k in g ,  p e r fo rm in g , 

n e g o t ia t in g , e x e c u t in g , c o n d u c t in g , a n d  t r a n s a c t in g  fo r  pe rso n s , f irm s , a n d  co r

p o r a t io n s  u p o n  c o m m is s io n  o r  o th e rw ise , a n y  a n d  a l l  th e  th in g s  se t f o r t h  i n  th e se  

A r tic le s  t h a t  i t  c a n  d o  fo r  its e lf ;  a n d  t o  exercise a l l  o f  i t s  p o w e rs  t o  th e  sam e  

e x te n t  t h a t  a  n a t u r a l  p e rso n  m ig h t  d o , a n d  in  a n y  p a r t  o f  th e  w o r ld  t o  th e  f u l l  

e x te n t  n o w  o r  h e re a fte r  p e r m it te d  t o  c o rp o ra t io n s  o rg a n iz e d  u n d e r  th e  la w s  o f  

th e  S ta te  o f  O h io .

T o  g u a ra n te e  o r  cause  t o  b e  g u a r a n te e d  th e  p a y m e n t  o f  d iv id e n d s  o r  in te re s t  

o n  a n y  b o n d s , s to ck s , d e b e n tu re s , o r  o th e r  sec u r itie s  o f  th is  o r  a n y  o th e r  c o rp o 

r a t io n ,  i n d iv id u a l  o r  f irm , a n d  t o  g u a r a n te e  o r  cau se  t o  b e  g u a r a n te e d  th e  c o n 

t r a c ts  a n d  o b l ig a t io n s  o f  th is  o r  a n y  o th e r  c o r p o ra t io n , i n d iv id u a l  o r  f irm , w h e n 

e v e r  necessary  o r  a d v is a b le  fo r  i t s  b u s in ess  in  th e  ju d g m e n t  o f  i t s  B o a r d  o f  

D ir e c to r s .

T o  d o  a l l  a c ts  p e r m it te d  b y  th e  la w s  o f  O h io  a n d  a l l  s u c h  o th e r  o r  f u r t h e r  a c ts  

as  m a y  b e  necessary , c o n v e n ie n t  o r  e x p e d ie n t t o  a c c o m p l is h  th e  p u rp o se s  in  

th e se  A r t ic le s  s ta te d .

P ro v id e d , h o w e v e r , t h a t  n o t h in g  h e re in  c o n ta in e d  s h a ll b e  c o n s tr u e d  as in 

c lu d in g  in  th e  bu s in e ss  o r  p u rp o se s  o f  th e  c o r p o ra t io n  th e  t r a n s a c t io n  o f  th e  

b u s in e ss  o f  b a n k in g  o r  th e  r e c e iv in g  o f  m o n e y  o n  d e p o s it  e x ce p t a s  a g e n t  p e n d in g  

in v e s tm e n t  in  r e a l e s ta te  o r  sec u r it ie s  fo r  o r  o n  a c c o u n t  o f  t h e  p r in c ip a l .

I t  is  t h e  in te n t io n  t h a t ,  e x ce p t a s  o th e rw ise  expressed  in  th is  A r t ic le  “ T h i r d ” , 

t h e  p u rp o se s  o r  o b je c ts  a b o v e  spec ifie d  s h a l l  b e  m  n o  w ise  l im i t e d  o r  re s tr ic te d  

b y  re fe rence  to  o r  in fe re nce  f r o m  th e  te rm s  o f  a n y  o th e r  a r t ic le , c la u se  o r  p a r a 

g r a p h  in  th e se  A r t ic le s , n o r  s h a l l  a n y  p o w e r  o f  th is  c o r p o ra t io n  n o w  o r  h e re a fte r  

e x is t in g  u n d e r  th e  G e n e ra l C o r p o r a t io n  A c t  o f  O h io  b e  l im i t e d  b y  th e  te rm s  o f  

th e se  A r t ic le s .

F o u r t h : T h e  m a x im u m  n u m b e r  o f  shares  w h ic h  th e  c o r p o ra t io n  is  a u th o r iz e d  

t o  h a v e  o u ts t a n d in g  is  T w o  H u n d r e d  T w e n ty  E ig h t  T h o u s a n d , F iv e  H u n d r e d  

(228 ,500 ) shares  e a c h  w i t h o u t  n o m in a l  o r  p a r  v a lu e .

E x h ib it  U - 88a

F i f t h : T h e  a m o u n t  o f  c a p i t a l  w i t h  w h ic h  th e  c o r p o ra t io n  w i l l  b e g in  bu s in e ss  

is  T w o  M i l l i o n  ($2 ,0 00 ,000 ) D o lla r s .

Si x t h . S u b s c r ip t io n s  t o  th e  shares  o f  t h e  c o r p o ra t io n  m a y  b e  re ce iv e d  b y  th e  

in c o r p o ra to r s  a t  th e  s u m  o f  T e n  ($10 .00 ) D o l la r s  p e r  sh a re  a n d  a  p o r t io n  o f  s u c h  

s u b s c r ip t io n  p r ic e  m a y  b e  a llo c a te d  t o  p a id - in  s u rp lu s  o f  th e  c o r p o ra t io n  in  th e  

d is c re t io n  o f  th e  in c o rp o ra to rs , s u b je c t  t o  th e  p ro v is io n s  o f  P a r a g r a p h  F i f t h  o f  

th e se  a r t ic le s .

Se v e n t h : T h e  fo l lo w in g  p ro v is io n s  a re  h e re b y  ag reed  to  fo r  th e  p u rp o s e  o f  

d e f in in g , l im i t in g  a n d  r e g u la t in g  th e  exercise o f  th e  a u t h o r i t y  o f  th e  c o r p o ra t io n , 

o r  o f  th e  d ire c to rs , o r  o f  th e  sh a re h o ld e rs , o r  o f  a n y  c lass o f  s h a re h o ld e rs , o r  fo r  

th e  p u rp o s e  o f  c r e a t in g  a n d  d e f in in g  r ig h ts  a n d  p r iv ile g e s  o f  t h e  sh a re h o ld e rs  

a m o n g  th e m se lv e s :
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T h e  c o r p o ra t io n  m a y  p u rc h a s e  a n y  o f  i t s  shares  a t  a n y  t im e  o u ts t a n d in g  t o  th e  

e x te n t o f  th e  s u rp lu s  o f  th e  a g g re g a te  o f its  assets o v e r  t h e  a g g re g a te  o f  i t s  l ia 

b i l i t ie s  p lu s  s ta te d  c a p ita l ,  w h e n  a u th o r iz e d  b y  th e  B o a r d  o f  D ir e c to r s  a n d  a lso  

w h e n  o th e rw ise  p e r m it te d  b y  la w  fo r  a n y  p u rp o se . _

N o  h o ld e r  o f  s to c k  i n  th is  c o r p o ra t io n  s h a l l  b e  e n t i t le d  as  o f  r ig h t  t o  s u b s c r ib e  

f o r  a n y  u n is s u e d  p a r t  o f  t b e  o r ig in a l a u th o r iz e d  c a p i t a l  s to c k  o f  t h e  c o rp o ra t io n . 

A l l  shares  o f  s u c h  s to c k  r e m a in in g  u n is s u e d  a f te r  th e  c o m p le t io n  o f  th e  o r g a n iz a 

t io n  o f th is  c o r p o ra t io n  s h a ll b e  a n d  h e re b y  a re  ex p re ss ly  re se rved  w i t h  f u l l  

p o w e r  to  th e  B o a r d  o f  D ir e c to r s  t o  se ll a n d  d ispose  o f  th e  s am e  f r o m  t im e  t o  

t im e  u p o n  s u c h  te rm s  a n d  in  s u c h  m a n n e r  as th e y  s h a ll d e e m  fo r  th e  b e s t in te re s ts  

o f  th is  c o rp o ra t io n .

T h e  r ig h t  t o  a m e n d ,  a lte r ,  c h a n g e  o r  re p e a l a n y  c la u se  o r  p r o v is io n  o f  th e se  

A r t ic le s  o f  In c o r p o r a t io n ,  i n  th e  m a n n e r  n o w  o r  h e re a fte r  p re sc r ib e d  b y  la w , is 

h e re b y  rese rved , a n d  a l l  r ig h ts  c o n fe rre d  o n  officers , d ire c to rs  a n d  s to c k h o ld e rs  

h e re in  a re  g r a n te d  s u b je c t  to  s u c h  re se rv a tio n .

I n  a d d i t io n  t o  th e  po w ers  a n d  a u th o r it ie s  h e re in be fo re , o r  b y  s ta tu te , exp ress ly  

c o n fe rre d  u p o n  th e m , t h e  D ir e c to r s  m a y  exercise a l l  s u c h  p o w e rs  a n d  d o  a l l  s u c h  

a c ts  a n d  th in g s  as  m a y  b e  exerc ised  o r  d o n e  b y  th e  c o r p o ra t io n , s u b je c t , n e v e r 

the less , t o  th e  p ro v is io n s  o f  t h e  la w s  o f  th e  S ta te  o f  O h io , o f  th e se  A r t ic le s , a n d  

o f  th e  R e g u la t io n s  o f th e  C o rp o ra t io n .

N o  c o n t r a c t  o r  o th e r  t r a n s a c t io n  b e tw e e n  th e  c o r p o ra t io n  a n d  a n y  o th e r  co r

p o r a t io n  a n d  n o  a c t  o f th e  c o r p o ra t io n  s h a l l  i n  a n y  w a y  b e  a ffe c te d  o r  in v a l id a te d  

b y  th e  f a c t  t h a t  a n y  o f  t h e  D ir e c to r s  o f  th e  c o r p o ra t io n  a re  p e c u n ia r i ly  o r  o th e r 

w ise  in te re s te d  in ,  o r  a re  D ir e c to r s  o r  officers o f , s u c h  o th e r  c o r p o ra t io n ;  a n y  

D ir e c to r  in d iv id u a l ly ,  o r  a n y  f irm  o f  w h ic h  a n y  D ir e c to r  m a y  b e  a  m e m b e r , m a y  

be  a  p a r ty  to ,  o r  m a y  b e  p e c u n ia r i ly  o r  o th e rw ise  in te re s te d  in ,  a n y  c o n t r a c t  o r 

t r a n s a c t io n  o f  th e  c o r p o ra t io n , p r o v id e d  t h a t  th e  f a c t  t h a t  he  o r  s u c h  f irm  is  so 

in te re s te d  s h a l l  b e  d isc lo sed  o r  s h a ll h a v e  b een  k n o w n  to  th e  B o a r d  o f  D ire c to rs  

o r  a  m a jo r i t y  th e re o f ; a n d  a n y  D ir e c to r  o f  th e  c o r p o ra t io n  w h o  is  a lso  a  D ir e c to r  

o r  o fficer o f  a n y  s u c h  o th e r  c o r p o ra t io n  o r  w h o  is  so in te re s te d  m a y  b e  c o u n te d  

in  d e te rm in in g  th e  ex is ten ce  o f  a  q u o r u m  a t  a n y  m e e t in g  o f  th e  B o a r d  o f  D ir e c 

to r s  o f  th e  c o r p o ra t io n  w h ic h  s h a l l  a u th o r iz e  a n y  s u c h  c o n t r a c t  o r  t r a n s a c t io n  

a n d  m a y  v o te  th e r e a t  t o  a u th o r iz e  a n y  s u c h  c o n t r a c t  o r  t r a n s a c t io n  w i t h  l ik e  

fo rce  a n a  e ffec t a s  i f  h e  w ere  n o t  s u c h  d ir e c to r  o r  o fficer o f  s u c h  o th e r  c o rp o ra t io n  

o r  n o t  so in te re s te d .

I n  W it n e s s  W h e r e o f , w e  h a v e  h e r e u n to  s u b s c r ib e d  o u r  n a m e s  th is  2 3 rd  d a y  

o f  J u ly ,

R .  C . H y a t t ,
W m . P . B e l d e n ,
T . F . P a t t o n .

St a t e  o r  O h io ,
Cuyahoga County, $$:

P e rs o n a lly  a p p e a re d  be fo re  m e , th e  u n d e rs ig n e d , a  N o ta r y  P u b l ic  i n  a n d  fo r  

s a id  C o u n ty ,  t h is  2 3 rd  d a y  o f  J u l y  A . D .  1929, th e  a b o v e  n a m e d  R .  C . H y a t t ,  

W i l l i a m  P . B e ld e n , a n d  T . F .  P a t t o n  w h o  e a c h  s e v e ra lly  a c k n o w le d g e d  th e  s ig n 

in g  o f  th e  fo re g o in g  A r t ic le s  o f  In c o r p o r a t io n  to  be  th e ir  free  a c t  a n d  d e e d  fo r  th e  

uses a n d  pu rp ose s  th e r e in  m e n t io n e d .

W itn e s s  m y  h a n d  a n d  o ff ic ia l se a l o n  t h e  d a y  a n d  y e a r  la s t  a fo re sa id .

[s e a l ] C l y d e  C . P e r k y .
C o m m is s io n  exp ires  J u n e  3 , 1930.

E x h ib it  U - 88b
U n i t e d  St a t e s  op A m e r ic a ,

State o f  Ohio, Office o f  the Secertary o f  State.
I,_ C l a r e n c e  J .  B r o w n , S e c re ta ry  o f  S ta te  o f  th e  S ta te  o f  O h io , d o  h e reby  

c e r t ify  t h a t  th e  fo re g o in g  is  a n  e x e m p lif ie d  c o p y , c a re fu lly  c o m p a re d  b y  m e  w i t h  

th e  o r ig in a l re co rd  n o w  in  m y  o ff ic ia l c u s to d y  as  S e c re ta ry  o f  S ta te , a n d  f o u n d  to  

b e  t r u e  a n d  co rre c t, o f th e

A R T I C L E S  O F  I N C O R P O R A T IO N  O F  U N I O N  C L E V E L A N D  C O R P O R A T IO N

f i le d  i n  th is  office o n  th e  2 4 th  d a y  o f  J u l y  A . D .  1929 a n d  re co rd e d  in  V o lu m e  

375 , P ag e  496 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s . ,

W it n e s s  m y  h a n d  a n d  o ff ic ia l sea l, a t  C o lu m b u s ,  th is  2 4 th  d a y  o f  J u ly ,  A . D . 
1929.

[s e a l ] C l a r e n c e  J .  B r o w n ,
Secretary o f  State.
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E x h i b i t  U - 8 9

D E C L A R A T I O N  A N D  C A L L

To The Union Trust Com pany, Cleveland, Ohio, and its Shareholders.
G e n t l e m e n : W e , th e  u n d e rs ig n e d , th e  T ru s te e s  u n d e r  “ P la n  a n d  A g re e m e n t  

fo r  D iv is io n  o f  th e  p re se n t sh a res  o f T h e  U n io n  T r u s t  C o m p a n y ,  C le v e la n d , 

O h io , a n d  fo r  th e  O r g a n iz a t io n  a n d  O p e r a t io n  o f  a  S e cu r it ie s  a n d  I n v e s tm e n t  

C o m p a n y  b v  a n d  fo r  S h a re h o ld e rs  o f  th e  B a n k ,  i n  th e  p ro p o s e d  n a m e  o f  U n io n  

C le v e la n d  C o r p o r a t io n ” , d a te d  M a y  1, 1929, h a v in g  th is  d a y  b een  a d v is e d  t h a t  

218 ,841  sha re s  o f  s to c k  o f  T h e  U n io n  T r u s t  C o m p a n y ,  C le v e la n d , O h io , h a v e  

b een  d e p o s ite d  u n d e r  s u c h  P la n  a n d  A g re e m e n t  o u t  o f  a  t o t a l  o f  228 ,5 00  o f  s u c h  

sha res  o u ts t a n d in g , d o  h e re b y

I .  D e c l a r e  t h a t  i n  o u r  o p in io n  s u ff ic ie n t  o f  s u c h  sha res  h a v e  b een  d e p o s ite d  

a n d  h a v e  ag reed  t o  th e  P la n  t o  w a r r a n t  i t s  c o n s u m m a t io n , a n d  a c c o rd in g ly  t h a t  

s u c h  P la n  a n d  A g re e m e n t  a re  fu l ly  o p e ra t iv e  in  a c c o rd an ce  w i t h  th e  te rm s  th e re o f , 

e ffe c tiv e  th is  d a y ;  '

I I .  C a l l  u p o n  th e  s h a re h o ld e rs  o f  T h e  U n io n  T ru s t  C o m p a n y  to  p a y  th e  s u m  

o f  $1 0 .0 0  p e r  sh a re  o f  s to c k  in  s a id  C o m p a n y ,  to  be  p a id  to  T h e  U n io n  T r u s t  

C o m p a n y  a s  o u r  A g e n t  u n d e r  a n d  in  a c co rd a n c e  w it h  s u c h  P la n  a n d  A g re e m e n t . 

S u c h  s u m  s h a ll be  p a id  to  s a id  A g e n t  a t  i t s  M a in  O ffice , E u c l id  A v e n u e  a n d  E a s t  

N in t h  S tre e t , C le v e la n d , O h io , o n  o r  be fo re  A u g u s t  15 ,1 9 2 9 , in  f u n d s  th e re  c u r re n t .

I I I .  C a l l  u p o n  th e  S h a re h o ld e rs  o f  T h e  U n io n  T r u s t  C o m p a n y  to  s u r re n d e r  

th e  C e r t if ic a te s  o f  D e p o s it  h e ld  b y  t h e m  a n d  o u ts t a n d in g  u n d e r  s a id  P la n  a n d  

A g re e m e n t , s u c h  su r re n d e r  to  be  m a d e  to  T h e  U n io n  T r u s t  C o m p a n y ,  D e p o s ita r y , 

a t  its  M a in  O ffice , E u c l id  A v e n u e  a n d  E a s t  N in t h  S tre e t , C le v e la n d , O h io ,  o n  

o r  be fo re  A u g u s t  15, 1929, a g a in s t  d e liv e ry  o f  th e  e n d o rse d  n e w  s to c k  c e r t if ic a te s  

p r o v id e d  b y  s a id  P la n  a n d  A g re e m e n t .
H .  G . D a l t o n ,
G . W . G r a n d in ,
W a r r e n  S . H a y d e n ,
W m . G . M a t h e r ,
J .  R . N u t t ,

Trustees.
S ig n e d  a t  C le v e la n d , O h io , t h is  J u l y  23 , 1929.

E x h i b i t  U - 8 9 a

Im p o r t a n t :  T h is  le t te r  s h o u ld  be  c o m p le te d  a n d  s ig ne d  b y  y o u  a n d  s h o u ld  th e n  
b e  fo rw a rd e d  a t  once  b y  R e g is te re d  M a i l  t o  T h e  U n io n  T r u s t  C o m p a n y ,  D e p o s i

t a r y ,  C le v e la n d , O h io , a c c o m p a n ie d  b y  a l l  y o u r  U n io n  T r u s t  C o m p a n y  s to ck  

c e r t if ic a te s  e n d o rse d  in  b la n k  a n d  w itn e s sed  fo r  tr a n s fe r . T h e  b a n k  w i l l  d e liv e r  

to  y o u  its  tr a n s fe ra b le  C e r t if ic a te  o r  C e r t if ic a te s  o f  D e p o s it  to  co v e r  th e  d ep o s 

i te d  s to c k .

L E T T E R  O F  D E P O S IT  A N D  A U T H O R I T Y

Th e  U n i o n T r u s t  C o m p a n y ,
Stock Transfer Department, Cleveland, Ohio.

G e n t l e m e n : E n c lo s e d  p le a se  f in d  th e  fo l lo w in g  c e r t if ic a te  o r  c e r tif ic a te s  

e n d o rs e d  fo r  tr a n s fe r  r e p re se n t in g  shares  o f  th e  c a p i t a l  s to c k  o f  T h e  U n io n  

T r u s t  C o m p a n y :

N o . ____________________________________ fo r ________________________________ shares

N o . _____________________________________f o r ________________________________ shares

N o . ____________________________________ fo r ________________________________ shares

N o . _____________________________________f o r ________________________________ shares

N o ______________________________________ fo r ________________________________ shares

S u c h  c e r t if ic a te s  a re  d e p o s ite d  w i t h  y o u  in  a c c o rd a n c e  w i t h  th e  P la n  a n d  A g ree 

m e n t  h e re in a f te r  re fe rre d  to  a n d  a re  t o  b e  h e ld , tr a n s fe rre d , e n d o rse d , v o te d , 

e x c h a n g e d  a n d  d isp o se d  as  p r o v id e d  in  s u c h  P la n  a n d  A g re e m e n t .

A s  o ne  o f y o u r  s h a re h o ld e rs  th e  u n d e rs ig n e d  h a s  re ce ived  a  le t te r  d a te d  M a y  1,

1929 , f r o m  M essrs . H .  G . D a l t o n ,  G .  W .  G r a n d in ,  W a r r e n  S . H a y d e n ,  W m . G . 

M a t h e r  a n d  J .  R .  N u t t ,  T ru s te e s , s u b m i t t in g  a n d  r e c o m m e n d in g  a  P la n  fo r  th e  

o r g a n iz a t io n  o f U n io n  C le v e la n d  C o r p o r a t io n  a n d  fo r  r e d u c in g  th e  p a r  v a lu e  o f 

th e  shares  o f  T h e  U n io n  T r u s t  C o m p a n y  f r o m  $1 00  p e r  sh a re  t o  $2 5  p e r  sh a re , 

a n d  a  c o p y  o f  a n  A g re e m e n t  d a te d  M a y  1, 1929, fo r  th e  p u rp o s e  o f  c a r r y in g  o u t  

s u c h  P la n  a n d  p r o v id in g  a m o n g  o th e r"  th in g s  fo r  th e  h o ld in g , tr a n s fe r ,  v o t in g ,
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ex ch ang e  a n d  d is p o s it io n  o f  th e  d e p o s ite d  s to c k  a n d  th e  s to c k  o f  s a id  U n io n  

C le v e la n d  C o rp o ra t io n .

T h e  u n d e rs ig n e d  a c c e p ts  a n d  assen ts  t o  s u c h  P la n  a n d  A g re e m e n t  a n d  h e re b y  

c o n s t itu te s  th e  T ru s te e s  th e re in  n a m e d  a n d  th e ir  successors (s u c h  T ru s te e s  to  

a c t  b y  m a jo r i t y  a n d  a s  p r o v id e d  in  s u c h  P la n  a n d  A g re e m e n t)  a tto rn e y s- in - fa c t 

ir re v o c a b le  fo r  a n d  in  th e  n a m e  o f  th e  u n d e rs ig n e d  t o  ex ecu te  th e  s a id  P la n  a n d  

A g re e m e n t  d a te d  M a y  1, 1929, a n d  in  a l l  re sp e c t t o  v o te , c o n s e n t a n d  o th e rw ise  

a c t  fo r  th e  u n d e rs ig n e d  u n d e r  a n d  in  c o n s u m m a t io n  o f  s u c h  P la n  a n d  A g re e m e n t , 

w i t h  f u l l  p o w e r  o f  s u b s t i t u t io n  a n d  d e le g a t io n .

T h e  u n d e rs ig n e d  h e re b y  su b sc r ib e s  fo r  th e  p r o p o r t io n a te  b e n e f ic ia l in te re s t  in  

th e  S e cu r it ie s  C o m p a n y  p r o v id e d  b y  th e  P la n  a n d  A g re e m e n t  a n d  agrees o n  c a ll 

o f  th e  T ru s te e s  t o  p a y  to  t h e m  o r  o n  th e ir  o rd e r  th e  s u m  o f  $1 0 .0 0  p e r  sh a re  

o f  B a n k  s to c k  h e re w ith  d e p o s ite d , w h ic h  a m o u n t  s h a ll b e  in  f u l l  p a y m e n t  o f  th e  

s a id  s u b s c r ip t io n  o f th e  u n d e rs ig n e d  to  th e  b e n e f ic ia l in te re s t  re fe rred  to . C a l l  o f  

s u c h  p a y m e n t  b y  th e  T ru s te e  is  t o  b e  m a d e  a t  th e  t im e  a n d  in  th e  m a n n e r  p r o 

v id e d  b y  th e  P la n  a n d  A g re e m e n t  h e re in  re fe rred  to .

V ery  t r u ly  y o u rs ,

N a m e _____________________________________________

D a te d _________________________, 1929. A d d re ss ___________________________________________
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E x h i b it  U - 9 0

RECORD OF PROCEEDINGS OF THE INCORPORATORS, STOCKHOLDERS, AND DIRECTORS 
OF THE XJNION LENNOX COMPANY

O n  th e  9 th  d a y  o f  M a y ,  1922, W .  M .  B a ld w in ,  A l la r d  S m i t h ,  G eo rg e  P .  Steele* 

C .  W .  C a r ls o n  a n d  R .  C .  H y a t t ,  t h e  pe rson s  n a m e d  b e lo w  as  subsc r ibe rs  to  th e  

A rtic le s  o f  In c o r p o r a t io n ,  d e s ir in g  fo r  th e m se lv e s , th e ir  a ssoc ia tes , successors a n d  

ass igns , to  b e co m e  a  b o d y  c o rp o ra te  in  a c c o rd a n c e  w i t h  th e  C o r p o ra t io n  L a w s  o f 

t h e  S ta te  o f  O h io , u n d e r  th e  n a m e  a n d  s ty le  o f  T h e  U n io n  L e n n o x  C o m p a n y ,  w i t h  

a l l  t h e  c o rp o ra te  r ig h ts , p ow ers , p r iv ile g e s  a n d  l ia b i l i t ie s  e n jo y e d  o r  im p o se d  

b y  s u c h  law s , d id  s u b s c r ib e  a n d  a c k n o w le d g e , as re q u ire d  b y  la w , A rt ic le s  o f 

In c o r p o r a t io n , a s  fo llow s :

THESE ARTICLES OF INCORPORATION OF THE UNION LENNOX COMPANY

W itn e s s e th , T h a t  w e , th e  u n d e rs ig n e d , a l l  o f  w h o m  a re  c it iz e n s  o f  t h e  S ta te  o f  

O h io , d e s ir in g  to  fo rm  a  c o r p o ra t io n , fo r  p r o f it ,  u n d e r  sec tio n s  8728-1 e t  se q . o f  
th e  G e n e ra l C o d e , d o  h e re b y  c e r t ify :

F ir s t . T h e  n a m e  o f  s a id  c o r p o ra t io n  s h a ll b e  th e  U n io n  L e n n o x  C o m p a n y .

Se c o n d . S a id  c o rp o ra t io n  is  to  b e  lo c a te d  a t  C le v e la n d , O h io , C it iz e n s  B u i ld in g ,  

in  C u y a h o g a  C o u n ty ,  O h io , a n d  i t s  p r in c ip a l b u s in e ss  th e re  t r a n s a c te d .

T h ir d . S a id  c o rp o ra t io n  is  fo rm e d  fo r  th e  p u rp o s e  o f  c o n s t r u c t in g  a n d  m a in 

t a in in g  b u i ld in g s  t o  be  u sed  fo r  h o te ls , s to re  r o o m s , o ffices , w arehouses  a n d  

fa c to r ie s , a n d  d o in g  a l l  t h in g s  in c id e n t  th e re to .

E x h i b i t  U - 9 0 a

F o u r t h . T h e  t o t a l  n u m b e r  of a u th o r iz e d  sha re s  o f  c o m m o n  s to c k  w i t h o u t  

n o m in a l  o r  p a r  v a lu e  w h ic h  m a y  b e  is su ed  b y  th e  c o r p o ra t io n  is  1000 shares .

F i f t h . T h e  a m o u n t  o f  c o m m o n  c a p i t a l  w i t h  w h ic h  th e  c o r p o ra t io n  w il l  b e g in  

to  c a r ry  o n  b u s in e ss  is  O n e  T h o u s a n d  D o lla r s  ($ 1 ,0 00 .00 ) .

I n  w itn e s s  w he reo f, W e  h a v e  h e re u n to  se t o u r  h a n d s , th is  N in t h  d a y  o f  M a y ,  

A .D .  1922.

R .  C .  H y a t t _________________________________C it iz e n s  B u i ld in g ,  C le v e la n d , O .

W . M .  B a ld w in _____________________________ “ “ “ “
G eo rge  P . S tee le ___________________________  « « « «

C .  W .  C a r ls o n ______________________________  « « « «

A l la r d  S m i t h ________________________________  « « « «

T h e  St a t e  o f  O h io ,
County o f Cuyahoga, ss:

P e rs o n a lly  a p p e a re d  be fo re  m e , th e  u n d e rs ig n e d , a  N o ta r y  P u b l ic  in  a n d  fo r  

s a id  c o u n ty , t h is  N in t h  d a y  o f  M a y ,  A .D .  1922, t h e  a b o v e  n a m e d  W .  M .  B a ld w in ,  

A l la r d  S m it h ,  G eo rg e  P . S tee le , C . W .  C a r ls o n  a n d  R .  C . H y a t t ,  w h o  e a ch  se v e ra lly
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a c k n o w le d g e d  th e  s ig n in g  o f  th e  fo re g o in g  A r t ic le s  o f  In c o r p o r a t io n  t o  b e  h is  

free  a c t  a n d  deed , fo r  th e  uses a n d  p u rp o se s  th e re in  m e n t io n e d .

W itn e s s  m y  h a n d  a n d  o ff ic ia l sea l o n  th e  d a y  a n d  y e a r  la s t  a fo re sa id .

[s e a l ] J .  H . B e n e s , N otary Public.
T h e  St a t e  o p  O h io ,

County o f  Cuyahoga, ss:
I ,  G eo rg e  W a l la c e , C le rk  o f  th e  C o u r t  o f  C o m m o n  P le a s , w i t h in  a n d  fo r  th e  

c o u n ty  a fo re sa id , d o  h e re b y  c e r t ify  t h a t  J .  H .  B enes , w ho se  n a m e  is  su b s c r ib e d  

to  th e  fo re g o in g  a c k n o w le d g m e n t  a s  a  N o ta r y  P u b l ic ,  w as  a t  th e  d a te  th e re o f  a  

N o ta r y  P u b l ic ,  i n  a n d  fo r  s a id  c o u n ty , d u ly  c o m m is s io n e d  a n d  q u a l i f ie d , a n d  

a u th o r iz e d  as s u c h  t o  ta k e  s a id  a c k n o w le d g m e n t ;  a n d  fu r th e r  t h a t  I  a m  w e ll 

a c q u a in te d  w i t h  h is  h a n d w r i t in g ,  a n d  b e lie v e  t h a t  th e  s ig n a tu re  to  s a id  a c k n o w l

e d g m e n t  is  g e n u in e .

E x h i b i t  U - 9 0 b

I n  w itn e s s  w h e reo f, I  h a v e  h e re u n to  se t m y  h a n d  a n d  a ffix ed  th e  sea l o f  s a id  

C o u r t ,  a t  C le v e la n d , O h io , t h is  N in t h  d a y  o f  M a y ,  A .D .  1922.

[seal] G e o rg e  W a lla c e , Clerk.
J .  A . B a k e r , D eputy Clerk.

W h ic h  A r tic le s  o f  In c o r p o r a t io n , to g e th e r  w i t h  th e  c e r t if ic a te  o f  a c k n o w le d g 

m e n t  a n d  th e  c e r t if ic a te  o f  th e  C le rk  o f th e  C o u r t  o f  C o m m o n  P le a s  as  to  th e  

o ff ic ia l c h a ra c te r  o f  th e  o fficer t a k in g  s u c h  a c k n o w le d g m e n t , w ere  o n  th e  1 0 th  d a y  

fo  M a y ,  1922, d u ly  f ile d  in  th e  o ffice  o f  th e  S e c re ta ry  o f  S ta te  a t  C o lu m b u s ,  O h io ,  

a n d  b y  h im  re co rded , a n d  a  c e r t if ie d  c o p y  th e re o f  b y  h im  fu r n is h e d  t o  s a id  s u b 

sc r ibe rs ; w h ic h  c e r t if ic a te  o f  t h e  s a id  S e c re ta ry  o f  S ta te  is  i n  th e  w o rd s  a n d  f igu re s  

fo llo w in g , to-w it:

U n i t e d  St a t e s  op  A m e r ic a ,
State o f  Ohio, Office o f  the Secretary o f  State:

I ,  H a r v e y  C .  S m i th ,  S e c re ta ry  o f  S ta te  o f  th e  S ta te  o f  O h io , d o  h e re b y  c e r t ify  

t h a t  th e  fo re g o in g  is  a n  e x e m p lif ie d  c o p y , c a re fu lly  c o m p a re d  b y  m e  w i t h  th e  

o r ig in a l reco rd  n o w  in  m y  o ff ic ia l c u s to d y  as. S e c re ta ry  o f  S ta te , a n d  f o u n d  t o  be  

t r u e  a n d  co rrec t, o f  th e  A r tic le s  o f  I n c o r p o r a t io n  o f  th e  U n io n  L e n n o x  C o m p a n y ,  

f ile d  i n  th is  office o n  th e  1 0 th  d a y  o f  M a y ,  A .D .  1922, a n d  re co rded  in  V o lu m e  257 , 

p a g e  249 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s .

W itn e s s  m y  h a n d  a n d  o ff ic ia l sea l a t  C o lu m b u s ,  th is  1 0 th  d a y  o f  M a y ,  A .D .  

1922.

[s e a l ] H a r v e y  C . Sm it h ,
Secretary o f  State.

E x h i b i t  U - 9 0c

O n  th is  1 1 th  d a y  o f  M a y ,  1922 , a t  te n  o ’c lo ck  a .m . ,  a l l  t h e  in c o r p o ra to rs  o f  th e  

U n io n  L e n n o x  C o m p a n y  m e t  a t  s ix th  f lo o r  C it iz e n s  B u i ld in g ,  C le v e la n d , O h io ,  t o  

o rd e r  th e  o p e n in g  o f  th e  b o o k s  o f  s u b s c r ip t io n  to  th e  c a p i t a l  s to c k  o f  s a id  t h e  

U n io n  L e n n o x  C o m p a n y ,  t o  fix  th e  t im e  a n d  p la c e  fo r  s u c h  o p e n in g , a n d  t o  w a iv e  

th e  n o t ic e  o f  s u c h  o p e n in g  r e q u ir e d  t o  b e  g iv e n  b y  la w ;  a n d  h a v in g  ag re e d  u p o n  

th e  s a m e , th e  fo l lo w in g  o rd e r  fo r  a n d  w a iv e r  o f  n o t ic e  o f  th e  o p e n in g  o f  s u c h  b o o k s  

o f  s u b s c r ip t io n  w a s  m a d e  in  w r it in g  b y  a l l  t h e  su b s c r ib e rs  t o  t h e  A r t ic le s  o f  

In c o r p o r a t io n  o f  s a id  c o rp o ra t io n :

THE UNION LENNOX COMPANY----ORDER FOR AND WAIVER OF NOTICE OF THE
OPENING OF BOOKS OF SUBSCRIPTION

C l e v e l a n d , O h io , M a y 11, 1922.
T h e  u n d e rs ig n e d , b e in g  a l l  o f  t h e  su b s c r ib e rs  t o  th e  A r t ic le s  o f  I n c o r p o r a t io n  

o f  t h e  U n io n  L e n n o x  C o m p a n y ,  d o  h e re b y  o rd e r  t h a t  b o o k s  b e  o p e n e d  fo r  s u b 

s c r ip t io n s  t o  th e  c a p i t a l  s to c k  o f  s a id  C o m p a n y ,  a t  S ix th  F lo o r  C it iz e n s  B u i ld in g ,  

i n  th e  C i t y  o f  C le v e la n d , C u y a h o g a  C o u n ty ,  O h io , o n  th e  1 1 th  d a y  o f  M a y ,  1922, 

a t  e le v e n  o ’c lo c k  a .m ;  a n d  w e  d o  h e re b y , i n  w r it in g ,  w a iv e  th e  n o t ic e  b y  p u b l ic a 

t io n  o f  t h e  t im e  a n d  p la c e  o f  s u c h  o p e n in g  o f  b o o k s  o f  s u b s c r ip t io n  r e q u ir e d  b y  

la w . W e  d o  f u r th e r  ( ie te rm in e  t h a t  a t  s u c h  o p e n in g  o f  b o o k s  o f  s u b s c r ip t io n ,
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s u b s c r ip t io n s  m a y  b e  re c e iv e d  fo r  th e  c o m m o n  sha res  o f  th e  C o m p a n y  a t  th e  p r ic e  

o f  c o n s id e ra t io n  o f  T w o  H u n d r e d  D o lla r s  ($200 ) p e r  share .

W . M .  B a l d w i n ,

A l l a r d  S m it h ,

G e o r g e  P .  S t e e l e ,

C . W .  C a r l s o n ,

R .  C . H y a t t ,

Incorporators.
E x h i b i t  U - 9 0 d

STOCK EXCHANGE PBACTICES 8707

C l e v e l a n d ,  O h io ,  M a y 11,
O n  th is  1 1 th  d a y  o f M o t , 1922, a t  e le v en  o ’c lo ck  a .m . ,  W .  M .  B a ld w in ,  A l la r d  

S m i t h ,  G eo rg e  P .  S tee le , C . W .  C a r ls o n  a n d  R .  C . H y a t t ,  b e in g  a l l  th e  in c o r p o ra 

to r s  o f  th e  U n io n  L e n n o x  C o m p a n y ,  m e t  a t  S ix th  F lo o r  C it iz e n s  B u i ld in g ,  C le v e 

la n d ,  O h io , t o  o p e n  t h e  b o o k s  o f  s u b s c r ip t io n  to  th e  c a p i t a l  s to c k  o f  s a id  C o m p a n y ;  

a n d  s a id  b o o k s  h a v in g  b e e n  o p e n e d , th e  fo l lo w in g  n a m e d  p e rso n s  s u b s c r ib e d  fo r  

s to c k  o f  s a id  C o m p a n y ,  a s  fo llo w s :

SUBSCRIPTIONS TO THE CAPITAL STOCK OP THE UNION LENNOX COMPANY

W e , th e  u n d e rs ig n e d , h e re b y  s e v e ra lly  su b s c r ib e  to  th e  n u m b e r  o f  shares  o f  th e  

c o m m o n  c a p i t a l  s to c k  w i t h o u t  p a r  v a lu e  o f  t h e  U n io n  L e n n o x  C o m p a n y  se t o p p o 

s ite  o u r  re sp e c tiv e  n a m e s , a n d  d o  ag ree  t o  p a y  th e re fo r  f o r t h w it h  th e  s u m  o f 

T w o  H u n d r e d  D o l la r s  ($200 ) p e r  sha re .

Number of
Name shares, common

W . M .  B a ld w in __________________________________________________________1

A l la r d  S m i t h ________________________________________________________________ ____1

G eo rg e  P .  S te e le ___________________________________________________________ ____1

C . W  C a r ls o n ______________________________________________________________ ____1

R .  C . H y a t t _________________________________________________________________ ____1

E x h i b i t  U - 90e

O n  th is  1 1 th  d a y  o f  M a y ,  1922, th e  a m o u n t  o f  c o m m o n  c a p i t a l  s ta te d  in  th e  

A r t ic le s  o f  th e  C o m p a n y  h a v in g  b e e n  p a id  in  t o  th e  C o r p o r a t io n  in  m o n e y , a n d  

n o t  less t h a n  f iv e  p e rso n s  h a v in g  s u b s c r ib e d  fo r  a t  le a s t  o ne  sh a re  each  o f  th e  c a p 

i t a l  s to c k  a n d  p a id  i p  f u l l  th e re fo r , w e , a  m a io r i t j '  o f  th e  d ire c to rs  a n d  a  m a jo r i t y  

o f  th e  in c o rp o ra to rs  a n d  su b sc r ib e rs  o f  th e  U n io n  L e n n o x  C o m p a n y ,  d e s ir in g  to  

c e r t ify  s u c h  fa c ts  t o  th e  S e c re ta ry  o f  S ta te , u n d e r  a n d  i n  a c co rd an ce  w i t h  th e  

p ro v is io n s  o f  S e c t io n  8728-2 o f  t h e  G e n e ra l C o d e  o f  O h io , h a v e  m a d e , e x e cu te d  

a n d  d e p o s ite d  in  th e  p o s t  office o f  C le v e la n d , O h io , p ro p e r ly  s ta m p e d  a n d  add ressed  

t o  t h e  S e c re ta ry  o f  S ta te , a t  C o lu m b u s ,  O h io ,  tw o  c e r t if ic a te s  o f  w h ic h  th e  fo l

lo w in g  a re  t r u e  a n d  co rre c t cop ies :

CERTIFICATE OP SUBSCRIPTION

C l e v e l a n d ,  O h io ,  M a y 11, 1922.
To the Secretary o f  State, Columbus, Ohio:

W e , th e  u n d e rs ig n e d  in c o r p o ra to rs  o f  th e  U n io n  L e n n o x  C o m p a n y ,  d o  h e reby  

c e r t ify  t h a t  o n  th e  1 1 th  d a y  o f  M a y ,  1922, a l l  t h e  in c o rp o ra to rs  o f  s a id  C o m p a n y  

d id  o rd e r , i n  w r it in g ,  t h a t  b o o k s  b e  o p e n e d  fo r  s u b s c r ip t io n s  t o  th e  c a p i t a l  s to ck  

o f  s a id  C o m p a n y ,  a t  C le v e la n d , O h io , o n  th e  1 1 th  d a y  o f  M a y ,  1922, a t  e leven  

o ’c lo ck  a .m . ;  a n d ,  a t  t h e  s a m e  t im e  d id  w a iv e , i n  w r it in g ,  th e  n o t ic e  b y  p u b l ic a 

t io n  o f  th e  t im e  a n d  p la c e  o f  su ch  o p e n in g  o f  b o o k s  o f  s u b s c r ip t io n , re q u ire d  b y  

la w ;  a n d ,  f u r th e r , s a id  b o o k s  h a v in g  b e e n  o p e n e d  a t  th e  t im e  a n d  p la c e  o rde red , 

t h a t  n o t  less t h a n  f iv e  p e rso n s  s u b s c r ib e d  fo r  a t  le a s t  o ne  sh a re  e a c h  o f  th e  c a p i t a l  

s to c k , a n d  p a id  te n  p e rc e n t  o n  e a c h  sh a re  s u b s c r ib e d .

H .  C . H y a t t ,

W .  M .  B a l d w i n ,

G e o r g e  P . S t e e l e ,

C . W .  C a r l s o n ,

A l l a r d  S m it h ,

Incorporators.
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C E R T I F I C A T E  O F  P A Y M E N T  O F  C O M M O N  C A P I T A L  S T O C K

C l e v e l a n d , O h io , M ay 11, 1922.
To the Secretary o f  State, Columbus, Ohio:

W e , th e  u n d e rs ig n e d , b e in g  a t  le a s t a  m a jo r i t y  o f  t h e  D ir e c to r s  o f  T h e  U n io n  

L e n n o x  C o m p a n y ,  a  c o r p o ra t io n  fo rm e d  p u r s u a n t  t o  t h e  a c t  e n t it le d  “ A n  A c t  

t o  A u th o r iz e  th e  F o r m a t io n  a n d  R e o rg a n iz a t io n  o f  C o rp o ra t io n s  w i t h  C o m 

m o n  S to c k  w i t h o u t  P a r  V a lu e ” , d o  h e re b y  c e r t ify  t h a t  th e  a m o u n t  o f  c o m m o n  

c a p i t a l  s to c k  s ta te d  in  th e  c o m p a n y ’s a r t ic le s  o f  in c o r p o ra t io n  h a s  b een  f u l ly  p a id  

to  t h e  c o rp o ra t io n  in  m o n e y  o r  in  p r o p e r ty  t a k e n  a t  its  a c t u a l  v a lu e .

A l l a r d  Sm it h ,
W . M .  B a l d w in ,
R .  C . H y a t t ,

Directors.
St a t e  o f  O h io ,

Cuyahoga County, ss:
B e  I t  R e m e m b e re d , t h a t  o n  th is  1 1 th  d a y  o f  M a y ,  1922, be fo re  m e , t h e  u n d e r 

s ig n e d , a  N o ta r y  P u b l ic  in  a n d  fo r  th e  c o u n ty  a fo re sa id , p e rs o n a lly  c a m e  A l la r d  

S m i t h ,  W .  M .  B a ld w in  a n d  R .  C . H y a t t ,  D ir e c to r s  o f  th e  U n io n  L e n n o x  C o m p a n y ,  

n a m e d  in  t h e  fo re g o in g  ce r t if ic a te , a n d  a c k n o w le d g e d  t h e  s ig n in g  o f  s u c h  c e r t if ic a te  

t o  be  th e ir  v o lu n ta r y  a c t  a n d  deed .

I n  te s t im o n y  w he reo f, I  h a v e  h e re u n to  s u b s c r ib e d  m y  n a m e  a n d  a ff ix e d  m y  

o ff ic ia l sea l o n  t h e  d a y  a n d  y e a r  f ir s t  a b o v e  w r it te n .

[s e a l ] J .  F .  B e r r y , Notary Public.
S a id  ce r tif ic a te s  o f  s u b s c r ip t io n  a n d  p a y m e n t  w ere  d u ly  f i le d  in  th e  o ffice  o f  th e  

S e c re ta ry  o f  S ta te  a t  C o lu m b u s , O h io , a n d  b y  h im  re co rded , a n d  a  c e r t if ie d  c o p y  

th e re o f  b y  h im  fu r n is h e d  to  s a id  su b s c r ib e rs ; w h ic h  c e r t if ic a te s  o f  th e  S e c re ta ry  o f  

S ta te  a re  in  th e  w o rd s  a n d  f igu re s  fo llo w in g , to- w it:

E x h i b i t  U - 9 0g

U n i t e d  St a t e s  o f  A m e r ic a ,
State o f  Ohio, Office o f  the Secretary o f  State, ss:

I ,  H a r v e y  C . S m it h ,  S e c re ta ry  o f  S ta te , o f  t h e  S ta te  o f  O h io , d o  h e re b y  c e r t ify  

t h a t  th e  fo re g o in g  is  a n  e x e m p lif ie d  c o p y , c a re fu lly  c o m p a re d  b y  m e  w i t h  th e  

o r ig in a l re co rd  n o w  in  m y  o ff ic ia l c u s to d y  as S e c re ta ry  o f  S ta te , a n d  f o u n d  t o  b e  

t r u e  a n d  co rre c t, o f  th e  C e r t if ic a te  o f S u b s c r ip t io n  to  th e  c a p i t a l  s to c k  o f  th e  

U n io n  L e n n o x  C o m p a n y ,  f i le d  in  th is  o ffice  o n  t h e  1 3 th  d a y  o f  M a y ,  A .D .  1922, 

a n d  re co rd e d  in  V o lu m e  268 , P a g e  589 , o f  th e  R e c o rd s  o f  In c o rp o r a t io n s .

W itn e s s  m y  h a n d  a n d  o ff ic ia l sea l a t  C o lu m b u s ,  O h io , t h is  1 3 th  d a y  o f  M a y ,  

A .D .  1922.

[s e a l ] H a r v e y  C . Sm it h ,
Secretary o f  State.

U n i t e d  St a t e s  o f  A m e r ic a ,
State o f Ohio, Office o f  the Secretary o f  State, ss:

I ,  H a r v e y  C . S m i t h ,  S e c re ta ry  o f S ta te  o f  th e  S ta te  o f  O h io ,  d o  h e re b y  c e r t ify  

t h a t  t h e  fo re g o in g  is  a n  e x e m p lif ie d  c o p y , c a re fu lly  c o m p a re d  b y  m e  w i t h  th e  

o r ig in a l re co rd  n o w  in  m y  o ff ic ia l c u s to d y  as  S e c re ta ry  o f  S ta te , a n d  f o u n d  t o  be  

t r u e  a n d  co rre c t, o f  th e  C e r t if ic a te  o f  p a y m e n t  o f  th e  U n io n  L e n n o x  C o m p a n y ,  

f i le d  in  th is  office o n  th e  1 3 th  d a y  o f  M a y ,  A .D .  1922, a n d  re co rd e d  i n  V o lu m e  

280 , p a g e  168, o f  th e  R e c o rd s  o f  In c o rp o r a t io n s .

W itn e s s  m y  h a n d  a n d  .o ffic ia l sea l a t  C o lu m b u s ,  O h io , t h is  1 3 th  d a y  o f  M a y ,  

A .D .  1922.

[s e a l ] H a r v e y  C . Sm it h ,
Secretary o f  State.
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E x h i b i t  U -91

B e  i t  re m e m b e re d  t h a t  o n  th e  2 3 rd  d a y  o f  M a y ,  1930, C .  H .  L o o m is , E .  V . 

C o c h r a n  a n d  H .  M .  W h a le n , th e  p e rson s  n a m e d  b e lo w  as  subsc r ibe rs  o f  A r t ic le s  

o f  In c o r p o r a t io n ,  d e s ir in g  fo r  th e m se lv e s , t h e ir  a ssoc ia tes , successors a n d  ass igns , 

t o  b e c o m e  a  b o d y  c o rp o ra te  u n d e r  th e  G e n e ra l C o r p o r a t io n  A c t  o f  O h io , w i t h  a l l
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th e  c o rp o ra te  r ig h ts , p ow ers , p r iv ile g e s  a n d  l ia b i l i t ie s  e n jo y e d  u n d e r  o r  im p o s e d  

b y  s u c h  A c t ,  d id  s u b s c r ib e  a n d  a c k n o w le d g e , a s  r e q u ir e d  b y  la w , A r t ic le s  o f  I n 

c o r p o ra t io n  as  fo llo w s , to  w it :

A R T I C L E S  O P  IN C O R P O R A T IO N  O P  P .  A .  F R Y E  C O M P A N Y

T h e  u n d e rs ig n e d , a, m a jo r i t y  o f  w h o m  a re  c it iz e n s  o f  th e  U n i t e d  S ta te s  d e s ir in g  

t o  fo rm  a  c o rp o ra t io n , fo r  p r o f i t ,  u n d e r  th e  G e n e ra l C o r p o r a t io n  A c t  o f  O h io , d o  

h e re b y  ce r t ify :

F ir s t : T h e  n a m e  o f  s a id  c o r p o ra t io n  s h a ll b e  P .  A . F r y e  C o m p a n y .

Se c o n d : T h e  p la c e  i n  O h io  w h e re  its  p r in c ip a l  o ffice  is  to  b e  lo c a te d  is  C le v e 

la n d ,  C u y a h o g a  C o u n ty .

T h ir d : T h e  p u rp o s e  o r  p u rp ose s  fo r  w h ic h  i t  is  fo rm e d  are :

T o  c a r ry  o n  th e  bu s in e ss  o f  b u y in g ,  se llin g , o w n in g , h o ld in g , le a s in g , o p e r a t in g , 

im p r o v in g  a n d  o th e rw ise  d e a lin g  in  re a l e s ta te , le a s e h o ld  e s ta te s , la n d  c o n tra c ts  

a n d  o th e r  in te re s ts  in  re a l e s ta te , o f  c o n s tr u c t in g , e re c t in g , im p r o v in g ,  le a s in g , 

o c c u p y in g  a n d  o p e r a t in g  b u i ld in g s  a n d  s tru c tu re s  o f  a n y  n a tu r e  w h a tso e v e r  a n d  

o f  b u y in g , h o ld in g , s e llin g  a n d

E x h i b i t  U - 9 1 a

o th e rw ise  d e a l in g  in  b o n d s , n o te s , s to ck s , m o r tg ag e s , choses in  a c t io n  a n d  a n y  a n d  

a l l  o th e r  fo rm s  o f  s e c u r it ie s , c o rp o ra te  o r  o th e rw ise , a n d  in ta n g ib le  a n d  ta n g ib le  

p e rs o n a l p r o p e r ty  o f  a n y  c h a ra c te r  a n d  to  exercise a l l  o f t h e  p o w ers  necessary , 

c o n v e n ie n t  o r  e x p e d ie n t in  a n d  a b o u t  t h e  c o n d u c t  . . .

T h e  p u rp o s e  o r  p u rp ose s  fo r  w h ic h  th e  c o r p o ra t io n  is  fo rm e d  m a y  b e  c h a n g e d  

b y  a m e n d m e n t  o f  th e  a r t ic le s  o f  in c o r p o ra t io n  in  th e  m a n n e r  p r o v id e d  b y  la w .

F o u r t h : T h e  m a x im u m  n u m b e r  o f  shares  w h ic h  th e  c o rp o ra t io n  is a u th o r iz e d  

to  h a v e  o u ts t a n d in g  is  F i f t y  (5 0 ), a l l  o f  w h ic h  s h a l l  be  w i t h o u t  p a r  v a lu e .

F i f t h : T h e  a m o u n t  o f  c a p i t a l  w i t h  w h ic h  th e  c o rp o ra t io n  w il l  b e g in  bus in e ss  

is  F iv e  T h o u s a n d  D o lla r s  ($5 ,0 00 .00 ) .

Si x t h . A n y  sha re s  o f  th e  c o r p o ra t io n  w i t h o u t  p a r  v a lu e  h e re b y  o r  h e re a fte r  

a u th o r iz e d  m a y  be  is su e d  a t  a n y  t im e  o r  f r o m  t im e  to  t im e  a f te r  o r g a n iz a t io n  fo r 

s u c h  c o n s id e ra t io n  a s  m a y  b e  f ix ed  b y  th e  B o a r d  o f  D ire c to rs  w i t h o u t  sh a re 

h o ld e rs ’ a c t io n .

I n  w itne ss  w he reo f, W e  h a v e  h e re u n to  s u b s c r ib e d  o u r  n a m e s  th is  2 3 rd  d a y  o f  

M a y ,  1930.

(S ig ne d ) C .  H .  L o o m is .
“  E . V . C o c h r a n .
“  H .  M .  W h a l e n .

T h e  St a t e  op  O h io ,
County o f  Cuyahoga, ss:

P e rs o n a lly  a p p e a re d  be fo re  m e , th e  u n d e rs ig n e d , a  N o ta r y  P u b l ic ,  i n  a n d  fo r  

s a id  c o u n ty , t h is  2 3 rd  d a y  o f  M a y ,  1930, th e  a b o v e  n a m e d  C . H .  L o o m is , E .  V . 

C o c h r a n  a n d  H .  M .  W h a le n  w h o  each  s e v e ra lly  a c k n o w le d g e d

E x h i b i t  U - 9 1 b

th e  s ig n in g  o f  th e  fo re g o in g  a r t ic le s  o f  in c o r p o ra t io n  to  be  h is  free  a c t  a n d  deed , 

fo r  th e  uses a n d  p u rp ose s  th e re in  m e n t io n e d .

W itn e s s  m y  h a n d  a n d  o ff ic ia l sea l o n  th e  d a y  a n d  y e a r  la s t  a fo re sa id .

[s e a l ] (S ig n e d ) R . W . P r it c h a r d ,
N otary Public.

E x h i b i t  U - 91c

U n it e d  St a t e s  o p  A m e r ic a ,
State o f Ohio, ss: Office o f  the Secretary o f  State.

I ,  C la re n c e  J .  B r o w n , S e c re ta ry  o f  S ta te , o f  th e  S ta te  o f  O h io , d o  h e re b y  

c e r t ify  t h a t  th e  fo re g o in g  is  a n  e x e m p lif ie d  c o p y , c a re fu lly  c o m p a re d  b y  m e  w i t h  

th e  o r ig in a l re co rd  n o w  in  m y  o ff ic ia l c u s to d y  as S e c re ta ry  o f  S ta te , a n d  f o u n d  

t o  be  t r u e  a n d  co rre c t, o f  th e  A r t ic le s  o f  In c o r p o r a t io n  o f  P .  A .  F ry e  C o m p a n y  

f ile d  i n  th is  office o n  th e  2 7 th  d a y  o f  M a y ,  1930, a n d  re co rded  in  V o lu m e  386 , 

P a g e  268  o f  th e  R e c o rd s  o f  In c o rp o r a t io n s .

W itn e s s  m y  h a n d  a n d  o ff ic ia l sea l a t  C o lu m b u s , O h io , t h is  2 7 th  d a y  o f  M a y ,

1930.

[s e a l ] (S ig n e d ) C l a r e n c e  J .  B r o w n ,
Secretary o f State.
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AGREEMENT BETWEEN UNION TBUST COMPANY AND P. A. FRYE COMPANY, DATED
JULY 26, 1930.

J u l y  26 , 1930.

P .  A . F b y e  C o m p a n y .
Cleveland, Ohio.

G e n t l e m e n : T h e  u n d e rs ig n e d  desires to  tr a n s fe r  t o  y o u r  c o m p a n y  th e  le g a l 

t i t le  to  c e r ta in  p a rce ls  o f  re a l e s ta te  a n d  f r o m  t im e  t o  t im e  h e re a fte r  p la n s  to  

t r a n s fe r  t o  y o u r  c o m p a n y  th e  le g a l t i t le  to  a d d i t io n a l  p a rce ls  o f  re a l e s ta te , a l l  

t o  be  h e ld  b y  y o u r  c o m p a n y  s u b je c t  to  th e  fo l lo w in g  u n d e rs ta n d in g :

Y o u  a re  t o  h o ld  s a id  le g a l t i t le  fo r  t h e  a c c o u n t  o f  a n d  s u b je c t  to  th e  o rd e r  o f  

th e  u n d e rs ig n e d . U n le ss  a n d  u n t i l  spec ific  d ir e c t io n  s h a ll b e  g iv e n  y o u r  c o m 

p a n y  as t o  th e  d is p o s it io n  o f  th e  t i t le  t o  t h e  p ro p e rt ie s  t h u s  co n v e y e d , y o u r  c o m 

p a n y  is  a u th o r iz e d  to  m a n a g e  fo r  th e  u n d e rs ig n e d  a l l  o f  s a id  p ro p e rt ie s , t o  e ffec t 

s u c h  ch ang e s , a lte r a t io n s  o r  im p ro v e m e n ts  in  o r  u p o n  s a id  p ro p e rt ie s  a s  in  y o u r  

ju d g m e n t  m a y  be  d e s irab le  w i t h  a  v ie w  to  th e  u l t im a t e  d is p o s it io n  th e re o f , t o  

n e g o t ia te  a n d  c o n s u m m a te  sa le  o f  s a id  p ro p e rt ie s  o n  s u c h  b as is  a s  in  y o u r  ju d g 

m e n t  is  d e s ira b le  (s u b je c t  a lw a y s  t o  th e  r ig h t  o f  th e  u n d e rs ig n e d  t o  g iv e  y o u r  

c o m p a n y  b in d in g  in s t r u c t io n s  in  c o n n e c t io n  th e r e w ith ) ,  a n d  to  m a k e  necessary  

c o nv ey ance s  in  c o n n e c t io n  w i t h  s u c h  sa le . U p o n  th e  c o n s u m m a t io n  o f  a n y  sa le  

in v o lv in g  c o n v e y a n c e  o f  t i t le  b y  y o u , t o  th e  e x te n t  t h a t  th e  p roceeds  s h a l l  b e  

re p re sen te d  b y  n e t  c a sh  p a y m e n ts  a n d  o b l ig a t io n s  secu red  b y  m o r tg a g e , y o u  a re  

t o  a c c o u n t  im m e d ia te ly  t o  th e  u n d e rs ig n e d  fo r  s u c h  p roceeds , b u t  to  t h e  e x te n t  

t h a t  s u c h  p roceeds  s h a ll b e  re p re sen te d  b y  o th e r  re a l e s ta te  y o u  a re  t o  h o ld  th e  

t i t le  t o  s a id  re a l e s ta te  in  th e  s a m e  m a n n e r  a n d  s u b je c t  to  th e  s a m e  te rm s  as  are  

h e re in  p r o v id e d  w i t h  re ference  to  th e  t i t le  t o  th e  re a l e s ta te  t r a n s fe rre d  t o  y o u  b y  

th e  u n d e rs ig n e d . I n  cases o f  sa le  u n d e r  la n d  c o n t r a c t  y o u  a re  to  a c c o u n t  m o n th ly  

t o  t h e  u n d e rs ig n e d  fo r  th e  p a y m e n ts  re ce ive d  o n  s u c h  c o n tra c ts  u n t i l  s u c h  t im e  

as  t i t le  s h a ll b e  c o v e y e d  b y  y o u , a t  w h ic h  t im e  y o u  a re  t o  a c c o u n t  t o  th e  u n d e r 

s ig n e d  fo r  th e  e n t ir e  b a la n c e  o f  th e  p roceeds  o f  s u c h  sa le .

T h is  a r r a n g e m e n t  is t o  b e  s u b je c t  t o  t e r m in a t io n  o r  m o d if ic a t io n  a t  a n y  t im e  

a t  th e  p le a su re  o f  th e  u n d e rs ig n e d .

T h e  U n io n  T b u s t  C o m p a n y , 
B y  (S ig n e d ) W .  M .  B a l d w in , President.

T h e  a r r a n g e m e n t  se t f o r t h  in  th e  fo re g o in g  p r o p o s a l is  h e re b y  a c c e p te d  a n d  

a p p ro v e d .

P .  A . F a rE  C o m p a n y ,
B y  (S ig n e d ) P .  A . F b y e , President. 

a n d  (S ig n e d ) C .  M .  K n ig h t , Secretary,

E x h i b i t  U - 9 3

T h e  U n io n  T r u s t  C o m p a n y ,
Cleveland, Ohio, November 13, 1933.

M r. V a n  R . P u r d y ,
Bank.

I n  re: A k e rs- F o lk m a n  C o m p a n y .

D e a r  M r . P u b d y : I  a m  h a n d in g  y o u  h e r e w ith  a  re c e ip t  w h ic h  w a s  s ig n e d  b y  

Jo s e p h  F o lk m a n  N o v e m b e r  9, 1933, in  c o n n e c t io n  w i t h  d e liv e ry  t o  h im  o f  th e  

f iv e  c e r t if ic a te s  r e p re se n t in g  th e  te n  shares  o f  th e  c a p i t a l  s to c k  o f  th e  A kers-  

F o lk m a n  C o m p a n y  w h ic h  w ere  o w n e d  b y  T h e  U n io n  T r u s t  C o m p a n y .

Y o u  a re  a w a re  o f  th e  f a c t  t h a t  th e  s to c k  h a s  b een  s o ld  to  M r .  F o lk m a n  a n d  t h a t  

th e  S u p e r in te n d e n t  o f  B a n k s  n o  lo n g e r  h a s  a n y  in te re s t  in  s a id  c o r p o ra t io n . 

V e ry  t r u ly  y o u rs ,

O l iv e r  St a m p e b , 
Assistant Special Counsel.

H K :

E n c l.

E x h i b i t  U - 9 3 a

RECEIVED OF THE UNION TRUST CO. CLEVELAND, O.

S u b s c r ip t io n  C e r t if ic a te s  fo r  10 sha res  th e  A k e rs  F o lk m a n  L a w re n c e  C o .

O l iv e r  St a m p e b .
Date , N ov. 9, 1933.
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E x h i b i t  U - 9 4

T h e  U n io n  T r tjst C o m p a n y ,
Cleveland, Ohio, December \, 1938.

M r. O . C .  M o r t o n ,
Bank.

D e a r  M r . M o r t o n :
T h e  C le v e la n d  &  B o s to n  C o m p a n y  w as  fo r m e d  i n  th e  f a l l  o f  1928 t o  b e  th e  

h o ld in g  c o m p a n y  fo r  th e  asse ts  t a k e n  in  fo re c lo su re  f r o m  th e  C le v e la n d  A k ro n  

B a g  C o m p a n y .  T he se  assets w ere  o w n e d  jo in t ly  b y — T h e  U n io n  T r u s t  C o m p a n y ,  

T h e  C e n t r a l  U n i t e d  N a t io n a l  B a n k  o f  C le v e la n d , a n d  t h e  B a n k  o f  M a n h a t t a n  

o f  N e w  Y o r k  C i t y .  T h is  w a s  th e  m o s t  fe a s ib le  w a y  o f  h a n d l in g  th e se  assets fo r  

th e se  th re e  b a n k s  a n d  k e e p in g  th e  a c c o u n ts  s e p a ra te  f r o m  th e  u s u a l  fo rec lo su re s  

o f  t h e  U n io n  T r u s t  C o m p a n y .  T h e  reason  th e  C le v e la n d  &  B o s to n  C o m p a n y  w as  

h a n d le d  th r o u g h  th e  U n io n  T r u s t  b a n k  w as  b e cau se  t h e  U n io n  T r u s t  C o m p a n y  

o w n e d  t h e  la rg e s t s h a re  o f  th e  assets re p re sen te d  b y  t h is  c o r p o ra t io n .

T h e  U n io n  T r u s t  C o m p a n y  w as  th e  T ru s te e — a lo n g  w i t h  Is a a c  H .  O r r ,  o n  t h e  

$2 ,00 0 ,0 00 .00  F ir s t  M o r tg a g e  F if te e n  Y e a r  E ig h t  P e r  C e n t .  S in k in g  F u n d  G o ld  

B o n d  issue  o f  t h e  C le v e la n d  A k r o n  B a g  C o m p a n y  a n d  su b s id ia r ie s , d a te d  A p r i l

1, 1921, w h ic h  w as  e v e n tu a l ly  fo rec losed .

T h e  C le v e la n d  &  B o s to n  C o m p a n y  m a n a g e s  t h e  re a l e s ta te  a n d  o th e r  assets 

t a k e n  a t  th is  fo re c lo su re  sa le  fo r  th e  b e n e f it  o f  th e  th re e  c re d ito rs  a b o v e  m e n 

t io n e d . W e  c o lle c t a l l  re n ts , e tc ., a n d  p a y  a l l  b i l ls — re s id u e  a f te r  a l l  b i l ls  a re  p a id  

is  p a id  o n  t h e  o r ig in a l in v e s tm e n t  b y  th e  c re d ito rs . A t  t h e  p re se n t t im e  th is  

c o m p a n y  ow es n o  m o n e y , w t ih  th e  e x c e p t io n  o f  c u r re n t  b ills .

V e ry  t r u ly  y o u rs ,

M .  R .  J ir o u s e k .

E x h i b i t  U - 9 5

T h e  U n io n  T rtjst C o m p a n y ,
Cleveland, Ohio.

C L E V E L A N D  A N D  B O S T O N  C O M P A N Y

T h is  c o rp o ra t io n  w as  o rg a n iz e d  i n  O h io  o n  O c to b e r  9 , 1928 w i t h  a  c a p ita l iz a t io n  

o f  500 shares  o f  n o  p a r  v a lu e , t h e  v a lu e  o f  w h ic h  w as  d e c la re d  to  b e  $100 .00  p e r  

sha re . T h e  subsc r ibe rs  w ere—

A . V . C a n n o n _________________________________________________________$300 . 00

P a u l  H .  K e o u g h _____________________________________________________  100. 00

L . A . O ’ N e i l l_________________________________ ________________________  100. 00

M E E T I N G  O F  O C T O B E R  11, 1028 A T  1665 U N IO N  T R U S T  B L D G .

M r .  C a n n o n  re a d  th e  fo llo w in g  le t te r  re ce ived  f r o m  T h e  U n io n  T r u s t  C o m p a n y .

“ O c t o b e r  11, 1928.

T h e  C l e v e l a n d  a n d  B o s to n  C o m p a n y ,
Cleveland, Ohio.

G e n t l e m e n : O n  S a tu r d a y ,  O c to b e r  13, p u r s u a n t  t o  a n  o rd e r  o f  sa le  issued  b y  

t h e  C o u r t  o f  C o m m o n  P le a s  d f  C u y a h o g a  C o u n ty ,  O h io , i n  C a u s e  N o . 295 , 150,

f  e n d in g  o n  th e  d o c k e t o f  s a id  c o u r t , w h e re in  T h e  U n io n  T r u s t  C o m p a n y  a n d  

saac  H .  O r r , a s  T ru s te e , a re  th e  p la in t i f f s ,  a n d  T h e  C le v e la n d - A k ro n  B a g  C o m 

p a n y ,  e t  a l. ,  a re  d e fe n d a n ts , t h e  she r iff o f  s a id  c o u n ty  w i l l  o ffe r a t  p u b l ic  sa le  th e  

fo l lo w in g  d e s c r ib ed  p ro p e r ty :

15 p a rce ls  o f  re a l e s ta te

1000 shares  o f  C h a se - A k ro n  H o ld in g  C o m p a n y

474  shares p re fe rre d  s to c k  o f  T h e  W a g n e r  A w n in g  &  M fg .  C o m p a n y

832  shares  c o m m o n  s to c k  o f  T h e  W a g n e r  A w n in g  &  M fg .  C o m p a n y  _

N o te  a n d  m o r tg a g e  fo r  $1600 .00  ex ecu ted  b y  B o le s la w  a n d  M a r y  W ie r z b ic k y .

W e  des ire  y o u r  c o m p a n y  t o  b id  fo r  t h e  re a l a n d  p e rso n a l p r o p e r ty  a t  su ch  

sale , a n d  y o u  a re  h e re b y  a u th o r iz e d  t o  b id  $8 00 ,00 0 .0 0  fo r  s a id  re a l e s ta te , a n d  

th e  fo llo w in g  s u m s  fo r  t h e  p e rso n a l p ro p e r ty :

F o r  th 6  1000 shares  o f  C h ase - A k ro n  H o ld in g  C o m 

p a n y ___________________________________________________________ $280 , 000. 00

F o r  th e  474  shares  p re fe rre d  s to c k  o f  T h e  W a g n e r  

A w n in g  &  M fg .  C o m p a n y ________________________________ 40, 000. 00
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F o r  th e  832  shares  c o m m o n  s to c k  o f  T h e  W a g n e r  

A w n in g  &  M fg .  C o m p a n y ________________________________ $20 , 000. 00

F o r  th e  n o te  a n d  m o r tg a g e __________________________________ 1, 200. 00,

o r  su ch  la rg e r  s u m s  as  w e  m a y  h e re a fte r  a u th o r iz e  y o u  to  b id .

I n  th e  e v e n t  t h a t  s u c h  p ro p e r ty , o r  a n y  p a r t  th e re o f , is  s tr u c k  o ff t o  y o u r  

c o m p a n y , w e  w il l  p r o v id e  y o u  w i t h  th e  m e a n s  o f  m a k in g  a  p a y m e n t  o f  th e  b id  

p r ic e  b y  m e a n s  o f  b o n d s , a s  p r o v id e d  fo r  in  th e  jo u r n a l  e n t ry  a u th o r iz in g  s a id  

sa le  a n d  th e  second  m o r tg a g e  in d e b te d n e s s  f o u n d  d u e  u s  u n d e r  s a id  decree , a n d  

w e  w il l  p r o v id e  su c h  a m o u n t  o f  ca sh  as  m a y  b e  ne eded  th e re fo r . T it le  to  s a id  

p r o p e r ty  s h a ll th e re u p o n  be  ta k e n  in  y o u r  c o m p a n y ’s n a m e , a n d  y o u r  c o m p a n y  

s h a ll h o ld  th e  sam e  in  t r u s t  fo r  th e  u n d e rs ig n e d , a n d  s h a ll d ispose  o f th e  sam e  

o n ly  fo r  s u c h  c o n s id e ra t io n  as  th e  u n d e rs ig n e d  m a y  a p p ro v e ; a n d  in  th e  e v e n t  o f 

a n y  d isp o sa l o f  a n y  o f  s a id  p r o p e r ty  y o u r  c o m p a n y  s h a ll a c c o u n t  t o  u s  fo r  a l l  

o f  th e  n e t  p roceeds  th e reo f, w h e th e r  th e  sam e  be  ca sh  o r  secur itie s , o r  o th e r  
c o n s id e ra t io n .

I f  y o u  a p p ro v e  th e  fo re g o in g , k in d ly  e v id e nce  y o u r  a c c e p ta n c e  th e re o f b y  

w r it in g  th e  s a m e  b e lo w .

Y o u r s  t r u ly ,

T h e  U n io n  T r u s t  C o m p a n y ,

B y  W .  J .  O ’N e i l l ,  Vice-President.
T h e  fo llo w in g  is h e re b y  a c c e p te d  a n d  a p p ro v e d :

T h e  C l e v e l a n d  a n d  B o s t o n  C o m p a n y ,

B y  PresidentrSecretary.

8712 STOCK EXCHANGE PEACTICES

E x h i b i t  U - 98

I n fo r m a t io n  b e lo w  ta k e n  f r o m  th e  M in u t e  B o o k s  o f  th e  U n io n  C le v e la n d  

C o rp o ra t io n .

UNION CLEVELAND CORPORATION

E x e c u t iv e  C o m m it te e — 1929 to  1933:

W .  M .  B a ld w in

J .  R .  N u t t  ( to  3-31-32)

J .  R .  K r a u s  

G eo rge  A . C o u lto n  

A .  C . C o n e y

O fficers— 1929 to  1933:

J .  R .  N u t t ,  P re s id e n t ( to  3-31-32)

W .  M .  B a ld w in ,  V ice- P res ide n t

A .  C .  C o n e y , V ice- P res ide n t a n d  M a n a g e r

W .  M .  B a ld w in  succeeded  J .  R .  N u t t .

E x h i b i t  U - 9 9  

U n i o n  C l e v e l a n d  C o r p o r a t io n , C l e v e l a d n , O h io

Account, deficit; resulting from  write-dovm o f securities to market value D ec. 29 ,1981 .
Account # 6 0 -A

Date Description Ref. Debits V Credits
Balance

Debit V Credit

1931 
Dec 30

1932 
Nov. 15

16
Dec 1

S.S.......... 1,517,748 14 

498,459.00

1,517,748 14

% 016,207.14 
2,009,389.14 
1,960,999 14

As of 12/30/31............ J. 33.........
J. 33.........
J. 34.........

6,818
48,390
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E x h i b i t  U - 100  

U n i o n  C l e v e l a n d  C o h p o h a t io n , C l e v e l a n d , O h io

STOCK EXCHANGE PEACTICES 8 7 1 3

A c c o u n t ,  c a p i t a l ;  a u t h o r iz e d  a n d  is s u e d . A c c o u n t  # 5 7

Balance

Date Description Ref. Debits CreditsV

Debit V Credit

1029 
Aug. IS Declared capital of $2,000,

000.00 as shown by Articles 
of Incorporation (part of 
the proceeds of the sale of 
228,500 shares no-par value 
stock at the rate of $10 per

J. 1- 2,000,000.00 2, 000, 000.002, 000,000.00
1030 

Jany. 1 2, 000,000.00 2, 000,000.002, 000, 000.00
1931 

Jany. 1 2,000,000.00 2, 000, 000.002, 000,000 00
1932 

Jany. l 2,000,000 00 2, 000,000.00

E x h i b i t  U -101  

U n i o n  C l e v e l a n d  C o r p o r a t io n , C l e v e l a n d , O h io

A c c o u n t ,  s u r p l u s ;  p a i d  i n .  A c c o u n t  # 5 9

Date Description Ref. Debits V Credits

Balance

Debit V Credit

1929 
Aug. 15

Dec. 31

1930 
Jany. 1 
Dec. 31

1931 
Jan. 1 
Dec. 13

From the proceeds of the sale of 
228,500 shares no-par value 
stock at the rate of $10.00 per 
share, of which $2,000,000.00 is 
the declared capital and the 
remainder Paid In  Surplus o f .. J. 1-

285,600.06'
285,000.00 285,000.00

285,000 00 285,000
285,000.00

285,000 00 285,00a 00
Write-down of Securities to Mar

ket Value..................................... S.S . 285,000 00

T h e  U n i o n  T r u s t  C o m p a n y : F in a n c ia l  C o n d it io n  1929 t o  1933— W a l t e r

H .  S e y m o u r

m e m o r a n d u m

E x h ib i t  U - 9 7  re fe rred  to  in  th is  r e p o r t  is  u sed  in  r e p o r t  o n  F in a n c ia l  H is to r y  

R e p o r t .

175541— 34—PT 19--- 29
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THE UNION TRUST COMPANY

E x h ib it  U-5-A

C o m p a r a t iv e  s ta te m e n t  o f  c o n d i t io n  a s  p e r  S t a t e  b a n k  e x a m i n e r ’s r e p o r t s  a n d  d ir e c t o r s ’ r e p o r t  ( L e n i h a n  r e p o r t )

RESO U RCES

January 25, 1029 State Bank 
Examination

March 27, 1931 State Bank 
Examination

December 20, 1932 “ Lenihan” 
Report Directors' Examination

January 20, 1933 State Bank 
Examination

Loans*
$76,846,359.10
95,224,440.99

$74,168,249 04 
94,348,212 30

42,804,^6.32

9,184,519.76

$66,429,477.43
64,876,214.05

$66,157,760.91 
63,*685,220.13 

268,479 54 
17,937,976.5747,870,756.89

188 23 
404,335.42

16,865,567.04
Acceptances of Other Banks Dis-

Acceptances of this bank Purchased
2,302,480.48 4,232,968.11 3,772,079.24

........................... $220,346,080 63 ..........................  $222,808,076.90 ..................... ..... $152,404,226.63 . .  — . $151,821,516 39

........................... 16,612.00 ..........................  28,998.42 ........................... 8,357.51 . .  13,116.46
Securities

TJ S. Bonds & TJ S Securities.............
State, County & Municipal Bonds...

23,019,425 74 
2,198,243 89 

31,883,731.97 
900,000 00

s 19,622,416 22 
2,156,404 12 

28,938,102.73

* 12,422,795.09 
1,392,733.53 

21,863,412.91

12,265,793.34 
1,379,733.53 

21,967,700.91 
3,704,071.92

......... ................  1 58,001,401 60 .......................... 8 50,716,923.07 ..........................  *35,678,941.53 ........................... 139,317,299.70
Real Estate

Banking House &  Lot—M ain Office.. 
Banking House & Lot—Branches____

10,345,972 39 
2,662,899 64 
4,581,517.37

10,855,755.71 
2,393,043 57 
5,976,445 04 

351,094 89

} 13,580,507.91 

6,464,045 48 
41,531.09

f 10,711,255.85 
1 2,552,129.92 

6,569,343.89 
351,094.89

........................... 17,590,389 30 ..........................  19,577,439.21 ........................... 20,086,084.48 ........................... 20,183,824.55
Stock of Federal Reserve Bank (50% of

..........................  1,050,000 00 ..........................  1,050,000.00 ........................... 1,050,000.00 ........................... 1,050,000.00
183,306.

Cash*
........................... 633,178.37 ..........................  83,522.05 ..........................  50,105.93 ........................... 165,547.04

Lawful Reserve w ith Federal Re-
........................... 16,431,604 lfl ..........................  15,619,237.45 ........................... 8,507,704.04 ........................... 8,910,094.57

Items with Federal Reserve Bank— 
m process of collection....................... ........................... 15,729,279.65 ..........................  12,965,936.45 ........................... 4,554,063.40
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11,170; 275.93 
3,881,771 57 
2, 337,473 82

22,188,624 83 
2,550,500.15 
1,748,835 09

13,808,601.86 
1,270,766 05 
1,974,296.17

4,270,379.68 
1,277,248.61 
1,637,933 85

..........................  6,522.97 ........................... 3,646.81 ........................... 2,881.90 ..........................  2,129.51
Net Amount due from Banks and

..........................  864,943.89 ........................... 3,331,614 33 ..........................  920,025.89
.....................  16,835.88 ........................... 197,126.17

Total Cash.._____________ _________ ..........................  51, 045,050.36 ........................... 58,508,752 54 ........................... 31,368,38L 19 ..........................  21,737,422.55
..........................  453,902.59 ........................... 935,580 87 ........................... 652,991.79 (Miscl.) 3,986,077.15 

..........................  178,791.51
Acceptances Executed by tbis Bank &

................ 11,732,76a 67 .................... 7,083,876 63 ........................... 1,858,661.18
Liability of Bankers to this Bank Ac

count Acceptances Guaranteed or En
dorsed (Contra Item) (Letters of

____  . . .  3,751,279.77 .......................  1, 197, i n .  71
Liability of Others to this Bank Account 

Endorsement of Bills of Exchange
__ __ „ 1,475.77 . .  490.07
____  .  . 1,743,217.21 596,114.19

Accrued Interest Receivable________. ____ ..........................  1,691,090.43 ........................... 2,105,379.25 ........................... 2,490,708.21 ..........................  1,972,719.31
Prepaid and Deferred.................................
Cleveland Akron Bag Co.—Liquidation.. ..........................  477,165.19 ..........................  449,106.38
Advance to T rusts ............................ ........ .....................  189,398.92

........................... 1,605,382.03 ..........................  1,622,483.55
Branch Differences............ .............. ......... ........................... 5,971.95

........ . . .  773.05 . .  . .  224.15 .........................  76 62
Debit Since Balance—Net_______________ ..........................  1,628.74

..........................  368,627,461.17 ____  __ __ 368,507,144.46 ........................... 249,180,987.52 ..........................  242,334,062.91

L IA B IL IT IE S

..........................  $22,850,000 00 .................... $22,850,000 00 ............. $22,850,000.00 ..........................  $22,850,000.00
Surplus..................... ....... ........................... ............... 12,150,000.00 . .  12,150,000.00 .......................  12,150,000.00
Undivided Profits........................ '.......... ..........................  4,370,426.22 .......................... 4,909,562.39 ........................... 2,459,932.68 .........................  2,319,873 09

$404,335.42............................. $1,035,471.97..............................
"  “  B ond s .............................. . 900,000.00............................. 3,704,071.92..............................

- „ ............ .. 1,304,335.42 ------------  4,739,543.89
“  “  Depredation, Bank Prop* 

erty......... ...................................................
_

........................... 250,000.00 ..........................  250,000.00
Reserve for Taxes and Interest_____ ____ ..........................  1,161,632.55 ........................... 1,885,358.79 ........................... 1,778,353.46 ..........................  1,149,066.87

4* “  Dividends__________________ ........................... 685,500.00 mr , *nn nn
“ “  Adjustment of State, Bank 

Account..................................................... .......................... 47.00

1 Gross book figure.
* $3,000,000 Fourth Liberty Loan Bonds borrowed incl.

* Net figure less Reserve.1 Borrowed bonds $157,000 included.
• Net figure less Reserve.
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C o m p a r a t iv e  s t a te m e n t  o f  c o n d i t io n  a s  p e r  S ta te  b a n k  e x a m i n e r 's  r e p o r t s  a n d  d ir e c t o r s ' r e p o r t  ( L e n i h a n  r e p o r t ) — C o n t in u e d

L IA B IL IT IE S —Continued

January 25, 1929 State Bank 
Examination

March 27,1931 State Bank 
Examination

December 20, 1932 “ Lenihan” 
Report Directors* Examination

January 20, 1933 State Bank 
Examination

Demand Deposits:
U  S. Deposits other than Postal Sav*

$206,000.00 
96,522,017.58 
1,270,799.24 

10,545.50

$1, 79a 49 
82,72% 638.63 
3,629,646.52 

1,103.06

$4,137,170.38 
55,092,822.47 

745,365,04 
2,760.00

$3,117,744.91 
52,679,356.86 

671,615.21 
2,76a 00 

84,898.81 
764,270.96 
66,861.08

17,367,740.75
6,060.25

Individual Deposits Subject to check.

1,539,110.50 
305,224 17

40,329,458.76 
8,541.00

1,924,435.93 
269,488 11

68,405,492.12
6,561.00

887,476.34
97,901.44

21,238,284.97
1,696.25

Net Amount due to Banks and

Dividends Unpaid_____________ _____

.........................  $140,191,696.76 ..........................  $166,961,151 76 ........................... 82,203,355.89 ........................... $74,750,287.82
Time Deposits:

3,843,615.69 
9,908,361.27 

700,000.00 
124,545,942.62 

9,742,723.38 
89,474.44

6,376,836.06
11,884,168.62

2,939,302.80
4,098,983.65

2,614,302.80 
3,902,168.61200, ooa 00

74,856,363.45
1,637,610.66
9,004,167.93

115> 123,844.61 
7,134,511.79 

448,018.24

74,966,266.42 
1,822,589.96 
8,497,531.93U.S. Postal 8avlngs..............................

........................... 148,830,007.30 ..........................  139,967,368.32 ........................... 92,324,673.66 92,114,613.35 
.........................  9,749,896.11........................... 16,743,725.56 ..........................  13,167,392.90 ........................... 14,720,028.06

........................... 16,966,393.04 ........ 16,990,631.68
..........................  3,000,000.00 ........................... 167, ooa 00 .........  157,000 00

Bills Payable w ith Federal Reserve Bank. ........................... 3,000,000.00 ................  1, 000,000.00
.................. ........  257,094.17 .........  30,956.33
........................... 816,317.81

.......................... 362,959.92 ........................... 434,067.68 . . .  .  3,996,027.15
........................... 6,204,015.44 ..........................  1,761,172.21 ........................... 602,414.19
........................... 11,732,760.67 ..........................  7,083,876.63 ........................... 1,868,661.18

Acceptances of Banks Payable Guar
anteed by this Bank by Endorsement

..........................  3,761,279.77 _______________  1,197,117.71
Bills of Exchange Sold with Endorse*

..........................  1,476.47 ........................... 490.07
........................... 2.66 ..........................  43.30

........................... 641.58 ............... 199.18

Total LiftbilitlM. _______________ ____ _________ *368.627.461.17 ..........................  $368,507,144.46 ........................... $249,180,987.52 ........................... $242,334,062.91
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STOCK EXCHANGE PRACTICES 8 7 1 7

E x h i b i t  U - 5 - B

N o . o f  B a n k  78

CONFIDENTIAL--CRITICISMS AND COMMENTS

T h e  e x a m in a t io n  o f  th is  b a n k  w as  m a d e  jo i n t l y  w i t h  t h e  F e d e r a l R e se rv e  

B a n k .  M r .  E v a n s  o f  th e  F e d e ra l w as  in  c h a rg e  o f  t h e  u n s e c u re d  lo a n s  a n d  M r .  

B o y d  o f  th e  F e d e ra l w as  in  c h a rg e  o f  th e  c o lla te r a l lo a n s . T h e  b a la n c e  o f  t h e  

r e p o r t  w a s  m a d e  b y  o u r  o w n  S ta te  E x a m in e rs .

T h e  r e p o r t  is  n o t  in  c o m p le te d  fo rm . B e fo re  th e  e x a m in a t io n  w as  c o m p le te d  

th e  b a n k  h o l id a y  w a s  d e c la re d , t h is  b a n k  w a s  d e n ie d  a  license  a n d  in  t im e  w a s  

c losed . N o  m e e t in g s  w ere  h e ld  w i t h  th e  B o a r d  o f  D ir e c to r s  a s  f a r  a s  t h e  r e p o r t  
is  conce rned .

T h e  lo a n  a n a ly s is  a s  c o m p lie d  b y  th e  F e d e ra l w as  t u r n e d  o v e r  t o  m e  d u r in g  

th e  la t te r  p a r t  o f  A p r i l .

I  a m  fo rw a rd in g  th is  r e p o r t  t o  t h e  C o lu m b u s  O ffice  fo r  re c o rd  p u rp o se s .

T . O . M c E l d o w n y ,

_ E x a m i n e r .
J u l y  10-1933.

F e b b u a b y  15, 1934 .

T o :  M r .  S ilb e r t , U n io n  T r u s t  C o .:

T h e  fo llo w in g  p a r a g ra p h s  a re  th e  f ir s t  tw o  p a r a g r a p h s  o f  a  le t te r  f r o m  B la k e  S .  

R a p le e , A s s is ta n t  S u p e r in te n d e n t  o f  B a n k s , S ta te  o f  O h io  t o  W a l t e r  H .  S e y m o u r , 

d a te d  F e b ru a ry  14, 1934.

“  E n c lo se d  p le ase  f in d  p h o to s ta t ic  c o p y  o f  shee ts  o f  e x a m in a t io n  r e p o r t  m a d e  

M a r c h  2 7 ,1 9 3 1 , o f  T h e  U n io n  T r u s t  C o m p a n y ,  C le v e la n d , O h io ,  a n d  e n u m e r a t in g  

lo a n s  to  o fficers, d ire c to rs  a n d  a f f il ia te d  c o rp o ra t io n s . A ls o  en c lo sed  in  p h o t o 

s ta t ic  c o p y  o f  e x a m in e r ’s r e m a rk s  o f  e x a m in a t io n  r e p o r t  m a d e  as  o f  J a n .  20 , 1933 , 

o f  T h e  U n io n  T r u s t  C o m p a n y ,  C le v e la n d , O h io .”

E x h i b i t  U - 5 - C

U n it e d  S t a t e s  S e n a t e ,

C o m m it t e e  o n  B a n k in g  a n d  C u b b e n c y ,

F e b r u a r y  2 8 ,  1 9 8 4 .
M r .  M o b t o n ,

T h e  U n i o n  T r u s t  C o m p a n y ,  C le v e la n d , O h i o .

D h a b  M b .  M o b t o n :  F o r  t h e  p u rp o se s  o f  o u r  in v e s t ig a t io n  w e  s h a l l  n e e d  a 
s ta te m e n t  s h o w in g  as  o f  w h a t  d a te  th e  U n io n  T r u s t  C o m p a n y  w as  e x a m in e d  b y  

e a ch  o f  th e  fo l lo w in g  fo r  th e  p e r io d  f r o m  1923 to  1933 , in c lu s iv e :

^  O h io  S ta te  B a n k in g  D e p a r tm e n t ,

C le v e la n d  C le a r in g  H o u s e  A s so c ia t io n ,

F e d e ra l R e se rv e  B a n k .

Y o u r s  v e ry  t r u ly ,
W a l t e b  H .  S e y m o u r ,  

R e p r e s e n t a t iv e ,  U n i t e d  S t a t e s  S e n a te  S u b c o m m it t e e  o n  B a n k i n g  a n d  C u r r e n c y .

S t a t e  B a n k in g  D e p t .

J a n .  28 , 1922 

D e c . 8 , 1923 

J a n .  16, 1925 

S e p t . 24 , 1926 

J a n .  25 , 1929 

M a r .  27 , 1931 

J a n .  2 0 , 1933 

C le a r in g  H o u se  Assoc.

A p r .  17 , 1926

A d d it io n  m a d e  S e p t . 20 , 1926 

W H S . I H L  

F e d e ra l R ese rve .

N o  re co rd  o f  in d iv id u a l  e x a m in a t io n .
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E x h i b i t  U -5-4

J a n . 31 , 1934.
M r .  S e y m o u r .

T h e  a t t a c h e d  p h o to s ta ts  a re  th e  ex ce rp ts  o f  th e  c o n f id e n t ia l  re p o r ts  s u b m it te d  

b y  th e  b a n k  e x am in e rs  to  th e  S u p e r in te n d e n t  o f  B a n k s  o f  O h io  fo r  J a n u a r y  25 , 

1929 , a n d  M a r c h  27 , 1931. T h e  b a n k  e x a m in e rs ’ re p o r ts  in  th e  files o f  t h e  

T r u s t  C o m p a n y  a n d  in  th e  files o f  th e  office o f  th e  D e p a r tm e n t  o f  B a n k s ,  a re  th e  

s a m e  ex cep t fo r  th e se  a t t a c h e d  c o n f id e n t ia l ex ce rp ts . T hese  s h o u ld  b e  u sed  in  

th e  r e p o r t  o n  e x a m in a t io n s  a n d  c o n d it io n  o f  th e  b a n k  a t  c lo s in g .

E x h i b i t  U - 5 - 4a

TO BE ENCLOSED WITH THE UNION TRUST CO. REPORT

C o m m e rc ia l  le dge rs  w ere  r u n  a n d  f o u n d  t o  b e  in  b a la n ce .

S a v in g s  ca rd s  w ere  b a la n c e d  b y  b a n k ’s em p lo y e e s  o n  o p e n in g  d a te  o f  e x a m i

n a t io n .

C e r t if ic a te s  o f  d e p o s it  w ere  r u n  a n d  f o u n d  to  b e  in  b a la n ce .

C a sh ie rs  checks w ere  r u n  a n d  f o u n d  t o  b e  in  b a la n c e .

D u e  to  a n d  d u e  f r o m  b a n k  a c c o u n ts  w ere  a l l  p ro p e r ly  re co nc ile d .

A l l  b o o k  a c c o u n ts  w ere  r u n , p ro p e r ly  c h e c k e d  a n d  f o u n d  to  be  in  b a la n c e .

B a n k  m a in t a in s  a n  e la b o ra te  a u d i t  s y s te m .

I n  c o n s ta n t  c h e ck  w i t h  a l l  b ran ch e s .

O fficers  a n d  e m p lo y e e s  w il l in g ly  co- ope ra ted  w i t h  e x am ine rs .

E x h i b i t  U - 5 - 4b

REMARKS NO. 78--SHEET NO. 1

U n s e c u r e d  L o a n s :— U nse cu red  lo a n s  t o t a l  47 ,870 ,756 .89 . O f  th is  a m o u n t  

$634 ,599 ,51  is p a s t  d u e . P a s t  d u e  lo a n s  w ere  a l l  fo llo w e d  a n d  a n y  ch ang e s  w ere 

n o te d  o n  shee t n o . 16 . L o a n s  a m o u n t in g  to  $11 ,0 41 ,32 9 .3 9  were c o m m e n te d  o n  

c la ss if ie d  as  fo llo w s : L o a n s  n o t  c la ss if ie d  b u t  c o m m e n te d  o n  $6 ,19 3 ,4 92 .09 . 

L o a n s  c lassed  as  b e in g  s lo w  $4 ,62 2 ,9 79 .63 . D o u b t f u l  $218 ,857 .67  a n d  losses 

$6 ,00 0 ,0 0 . S o m e  b r a n c h  lo a n s  f ig u re  in  th e  a b o v e  to ta ls  o th e r  w ise a l l  c lass ifica- 

c a t io n s  d e a l w i t h  th e  M a in  O ffice  un le ss  sp e c if ic a lly  n o te d . A l l  c r it ic ism s  o n  

B r a n c h  lo a n s  s h o u ld  be  f o u n d  in  th e  B r a n c h  re p o r t , i n  r e v ie w in g  th e  B r a n c h  

re p o r ts  th e  e x a m in e r  n o te d  a  fe w  lo a n s  t h a t  w ere  s o m e w h a t  q u e s t io n a b le  a n d  

th e se  lin e s  w il l  b e  f o u n d  in  th e  M a in  O ffice  r e p o r t . R e m a r k s  o n  re a l e s ta te  a n d  

c o lla te r a l lo a n s  a re  th e  s a m e  w a y , t h a t  is , th e  en c lo sed  re m a rk s  d e a l w i t h  M a in  

O ffice  tr a n s a c t io n s  un le ss  n o te d . T h e  g e n e ra l c o n d it io n  o f  th e  u n s e cu re d  lo an s  

a p p e a rs  t o  be  v e ry  g o o d . P a s t  d u e  lo a n s  c a n  n o t  be  c lassed  as  b e in g  excessive 

a n d  a re  fo llo w e d  u p  v e ry  c lo se ly . C o n d it io n  o f  c r e d it  d e p a r tm e n t  a p p e a rs  to  

b e  v e ry  g o o d , so m e  s ta te m e n ts  w ere  o ld  a n d  w o r th le s s  i n  a n a ly z in g  th e  c o n d it io n  

o f  a  c e r ta in  lo a n  a n d  i n  o th e r  cases n o  c r e d it  in f o r m a t io n  w as  a v a ila b le . L o a n s  

w ere c a re fu lly  re v iew e d  a n d  a l l  c o m m e n ts  w i l l  b e  f o u n d  l is te d  o n  18a  shee ts , 

lo a n s  w ere ta k e n  u p  w i t h  th e  O ffice r  w h o  h a s  sp e c ia l c h a rg e  o f  t h a t  c e r ta in  lo a n . 

B a n k  h a s  se t u p  a  reserve  fo r  losses o n  lo a n s  a m o u n t in g  to  $404 ,33 5 .4 2 , th is  is 

d e d u c te d  f r o m  th e  lo a n s  o n  o u r  th re e  sh ee t b u t  w as  in s e r te d  in  o u r  tw o  shee t to  

sh o w  th e  re a l c o n d it io n ,  t h is  reserve  is  lik e w ise  d e d u c te d  f r o m  th e ir  sw o rn  r e p o r t  

o f  c o n d it io n .  T h is  reserve  is  m o re  t h a n  a m p le  t o  ta k e  ca re  o f  a l l  o f  th e ir  e x is t in g  

losses. T h e  la rg e r  p r o p o r t io n  o f  th e ir  u n s e c u re d  lo a n s  d e a l w i t h  c o rp o ra t io n s  

a n d  n a t u r a l ly  th e se  lo a n s  a re  a c c o m p a n ie d  b y  a  f in a n c ia l  s ta te m e n ts . T h e  

f ig u re  o n  u n s e c u re d  lo a n s  as  a  t o t a l  in  m y  f irs t  s e n te n ce  is  t h a t  o f  th e  c o m b in e d  

b a n k ,  u n se cu re d  lo a n s  i n  th e  M a in  O ffice  t o t a l  $4 3 ,5 21 ,47 2 .7 1 . O n e  excess ive  

lo a n  is  n o te d , t h a t  o f  th e  V a n  E ss  C o . th is  w as  excess ive  $1 ,06 9 ,8 90 .25 . A  re 

q u ir e m e n t  w as  m a d e  a n d  M r  N u t t  s ta te d  t h a t  i t  w o u ld  be  re d u c e d  t o  le g a l 

r e q u ir e m e n ts  in  a  v e ry  s h o r t  t im e .  U n s e c u re d  lo a n s  i n  th e  M a in  O ffice  c o m p r is e  

a b o u t  2 8 .8 %  o f  t h e  t o t a l  lo a n s .
C o l l a t e r a l  L o a n s : C o m p r is e  5 9 .5 %  o f  th e  lo a n s  in  th e  M a in  O ffice . C o l

la te r a l  lo a n s  m a d e  u p  as  fo llo w s : C a l l  lo a n s  $2 0 ,0 00 ,00 0 .0 0 , D e m a n d  c o lla te r a l 

$3 6 ,1 47 ,22 0 .0 3 , T im e  c o lla te r a l $3 3 ,5 14 ,94 5 .7 8 , C o l la te r a l B o n d  D e p ’t .  $ 4 6 ,

965 .93 , m a k in g  a  g r a n d  t o t a l  o f  $89 ,7 09 ,13 1 .7 4 .

A  t o t a l  o f  $2 ,06 4 ,4 61 .03  o f  a l l  classes w as  p a s t  d u e ;  c lass if ied  as  fo llo w s : 

$1 ,2 4 5 ,9 8 7 .6 4  S lo w — $1 4 ,5 00 .00  d o u b t f u l— $2 6 ,2 2 8 .0 0  Loss , a n d  $7 77 ,74 5 .3 9  n o t  

c la ss if ie d . E a c h  p a s t  d u e  lo a n  w as ta k e n  u p  a n d  d iscu ssed  w i t h  th e  O ffice r  

re sp o n s ib le  fo r  th e  lo a n , a n d  h is  o p in io n  o b ta in e d  as  t o  th e  c o l le c t ib i l i ty ,  e tc . 

See c o m m e n ts  o n  p a s t  d u e  lo a n s . L o a n s  w h ic h  a re  c o m m e n te d  o n , t o t a l  $3 ,776 ,-
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717 .86— class ified , $3 ,39 1 ,2 97 .86  s low — $9 ,00 0 .0 0  d o u b t f u l— $1 2 ,0 00 .00  loss , a n d  

$3 64 ,42 0 .0 0  n o t  c lass if ied . See c o m m e n ts  o n  o th e r  lo a n s . L o a n s  a t  th e  B ra n c h e s  

w h ic h  a re  s u b je c t  to  c o m m e n t  a re  n o te d  o n  shee ts #12  to  #14 . L o a n s  secured  in  

p a r t  b y  s to c k  o f  th e  U n io n  T r u s t  C o .,  a re  lis te d  o n  shee t #15 . L a rg e  c o lla te r a l 

lo a n s  a n d  c o m m e n ts  w i l l  be  f o u n d  o n  shee ts #16  t o  #20. L o a n s  to  B a n k s  a n d  

B a n k e rs  a re  l is te d  o n  shee ts  #21 to  #33 . L o a n s  to  B ro k e rs  a re  l is te d  o n  shee ts 

#34  t o  #48 . L o a n s  w h ic h  d e p e n d  o n  th e  U n ite d  M i lk  P ro d u c ts , a n d  th e  g u a ra n te e  

o f  C .  L .  B a r ts c h e  a re  l is te d  o n  shee ts  #49  a n d  #50 . (A  n u m b e r  o f  th e se  lo a n s  h a v e  

s ince  b een  p a id . )  C o l la te r a l w h ic h  w a s  n o t  in  th e  files o f  th e  b a n k  h a s  been  tra c e d  

a n d  w il l  b e  f o u n d  n o te d  o n  shee t #51.

C a l l  lo a n s  l is te d  o n  shee ts #52  a n d  #53.

C o lla te r a l lo a n s  m a d e  fo r  th e  a c c o u n t  o f  c u s to m e rs , t h is  b a n k  h o ld in g  th e  

c o lla te r a l in  s a fe k e e p in g , w ere  v e r if ie d  b y  l is t in g  c o lla te r a l o n  tr a c e r  a n d  o b t a in 

in g  th e  s ig n a tu re  o f  th e  c u s to m e r  as  to  th e  co rrec tness  o f  sam e . See shee ts #54 

a n d  #55 . A l l  reco rds  a n d  p a p e rs  c o n c e rn in g  c o lla te r a l lo a n s  a p p e a r  to  b e  in  

e x ce lle n t c o n d it io n . C o l la te r a l o n  file  is  u n d e r  j o in t  c o n tro l, a n d  c o n s id e ra b le  

p a in s  a re  t a k e n  to  see t h a t  sam e  is  l is te d  c o rre c tly  o n  th e  c a rd  re co rd . A n y  

re leases a re  a c k n o w le d g e d  b y  th e  b o rro w e rs  s ig n a tu re  o n  th e  c a rd . C r e d i t  files 

c o n c e rn in g  so m e  o f  th e  c o lla te r a l p le d g e d  a re  n o t  c o m p le te , h o w e v e r , n o  d if f ic u lty  

w a s  ex p e r ie n ced  in  o b t a in in g  in f o r m a t io n  f r o m  th e  O ffice r w h o  m a d e  th e  lo an , 

c o n c e rn in g  th e  b o r ro w e r  a n d  th e  c o lla te r a l w h ic h  he  p ledges .

R e a l  E s t a t e  L o a n s :

M u n ic ip a l  L o a n  & S a v in g s  C o .

$32 , 212. 48 L o a n  in  c o lla te r a l lo a n  d e p a r tm e n t .

44, 518. 75  L o a n  in  c o lla te r a l lo a n  d e p a r tm e n t .

26, 978. 8 7  P a s t  d u e  In te r e s t  o n  a b o v e . M o r tg a g e  lo a n .
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103, 710. 10 T o ta l .

$76, 983. 86  P r in c ip a l  u n p a id  m o r tg a g e s  h e ld  b y  b a n k .  E s t im a te  

5 0 %  co lle c tib le .

70, 140. 88  B a la n c e  o f  T r u s t  F u n d  #5368  to  be  a p p l ie d  a g a in s t  lo a n s . 

7, 387. 26  In te r e s t  a llo w e d  o n  T r u s t  F u n d  b a la n c e  t o  12-10-28.

2, 813. 96  O ff ic ia l c h eck  #3552 issued  b y  S ta te  O ffice  o n  11-28-26.

157, 325. 96  T o ta l .  

103, 710. 10 L o a n s .

53, 615. 86  E q u it y .

$10 , 849. 46 P a s t  d u e  in te re s t  o n  $7 6 ,9 83 .86  in  m o r tg ag e s . T h is  

in te re s t  is  c o n s id e re d  d o u b t f u l .

E x h i b i t  U -5-4c

R e a l  e s ta te  lo a n s— C o n t in u e d .

REMARKS NO. 78--SHEET NO. 2

R e p re s e n ta t iv e  R e a l t y  C o .

$92, 800. 80  L o a n  in  m o r tg a g e  lo a n  d e p a r tm e n t .

76, 769. 57  M o r tg a g e s  h e ld  in  th is  d e p a r tm e n t  to  secure  th is  lin e .

16, 031. 23  S h o r t .

T h e  R e p re s e n ta t iv e  R e a l t y  C o . o p e ra te d  in  C le v e la n d  in  th e  R e a l t y  bu s in ess  

a n d  u se d  th e  M u n ic ip a l  S a v in g s  & L o a n  C o . t o  se ll th e  m o r tg a g e s  th e y  h a d  

t a k e n .  T h e  R e a l t y  C o . w a s  th r o w n  in to  th e  h a n d s  o f  a  rece ive r  a n d  th is  in  t u r n  

p la c e d  th e  S a v in g s  a n d  L o a n  C o . in  th e  sam e  p o s it io n . I n  t h e  m o r tg a g e  lo a n  

d e p a r tm e n t  th e y  a re  h o ld in g  a  n o te  fo r m  w i t h  th e  a m o u n t  o f  $9 2 ,8 00 .80  w ith  

t h e  n o t a t io n  a t  th e  b o t t o m , “ R e p re s e n ta t iv e  R e a l t y  C o . M o r tg a g e  P u r c h a s e d ” . 

T hese  u p o n  e x a m in a t io n  w ere a l l  se c ond  m o r tg a g e s  a n d  a m o u n te d  to  $76 ,769 .57  

o r  s h o r t  f r o m  tb e  o r ig in a l a m o u n t  o n  th e  n o te  f o r m  $16 ,0 31 .23 . T h e  second  

m o r tg a g e s  sh o w  t h a t  th e  in te re s t  h a s  b een  p a id  o n  these  to  12-1-28. T h is  in te re s t  

h o w e v e r  w as  a d d e d  to  th e  b a la n c e  o f  th e  n o te s  a n d  w a s  n o t  a c tu a l ly  p a id  b y  th e  

m a n  o w in g  th e  m o r tg a g e . T h e  M o r tg a g e  L o a n  D e p a r tm e n t  e x p e c t to  h a v e  th e  

d iffe re nce  m a d e  u p  f r o m  th e  e q u i t y  t h a t  arises in  th e  c o lla te r a l lo a n  d e p a r tm e n t  

o n  th e  M u n ic ip a l  S a v in g s  & L*)an C o . c o lla te ra l. I n  a s  m u c h  as  th e  c o lla te r a l 

m o r tg a g e s  in  th is  d e p a r tm e n t  are  co n s id e re d  b y  th e m  as  o n ly  5 0 %  co lle c tib le , I  

fee l t h a t  th e  M o r tg a g e  L o a n  d e p a r tm e n t  s h o u ld  re d u ce  th e ir  lo a n  $1 6 ,0 31 .23  o r
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to  th e  a m o u n t  o f  th e  b a la n c e s  t h a t  m a k e  u p  th e  s e c o n d  m o r tg a g e s  t h a t  th e y  are  

h o ld in g . (E n t ir e  l in e  t a k e n  ca re  o f  s ince  o u r  e x a m in a t io n .)

L o a n s  p a s t  d u e  fo r  in te re s t  fo r  m o re  t h a n  o ne  y e a r  a re  p r o m p t ly  t a k e n  ca re  o f  
in  th e  fo rec lo su re  p rocess , a n d  a l l  lo a n s  in  th e  p rocess o f  fo rec lo su re  a re  s h o w n  o n  

th e  p a s t  d u e  shee ts  m a r k e d  “ F ” . A ls o , t h e  lo a n s  t h a t  a re  c o n s id e re d  g o o d  b u t  

s lo w  a re  d e s ig n a te d  w i t h  th e  m a r k  “ S L O W ” . A l l  p a s t  d u e  lo a n s  w ere  t a k e n  u p  

w i t h  th e  O fficers in  c h a rg e  w h o  s ta te d  t h a t  th e y  d id  n o t  a n t ic ip a te  a n y  lo ss  f r o m  

these  lo an s .

L o a n s  excessive as  to  a p p r a is a l are  s h o w n  o n  shee t m a r k e d  “ E xcess iv e  a s  t o  

a p p r a is a l” . T he se  w ere  ta k e n  u p  w i t h  th e  O ffice r  in  c h a rg e  a n d  w a s  e x p la in e d  

b y  h is  s a y in g  t h a t  th e  n e w  a p p r a is a ls  t h a t  a re  m a d e  e v e ry  th re e  y e a rs  w a s  th e  

cause  fo r  th is  excess. T h e  lo a n s  a t  th e  t im e  o f  m a k in g  w e re  n o t  excess ive  a s  to  

th e  a p p r a is a l ,  b u t  d u e  to  th e  d e f la t io n  o f  re a l e s ta te  v a lu e s  a t  th e  p re s e n t  t im e  

a n d  w he re  th e re  h a s  b een  n o  a m o r t iz a t io n  th e  lo a n s  a re  n o w  excessive .

T h e  g e n e ra l c o n d it io n  o f  re a l e s ta te  lo a n s  c a n  be  d e s c r ib e d  a s  b e in g  v e ry  s a t is 

fa c to r y  a t  th is  t im e .

I n v e s t m e n t s : T h e  in v e s tm e n t  a c c o u n t  is  w e ll d iv e rs if ie d . L is t  c o n ta in s  

th re e  issues w h ic h  th e  D e p a r tm e n t  re q u ire s  c a r r ie d  a t  a n  a m o u n t  less t h a n  p re se n t 

c a r r y in g  v a lu e . T h e y  a re : D e t r o i t  U n i t e d  R y .  1s t C o l l  T r  6s $ 6 8 2 .5 0 ; E u c l id  

2 9 th  1st M tg e .  L h l .  6 ^ s  $ 5 ,75 0 .0 0  a n d  S c h u s te r  R e a l t y  1s t M t g .  L h l .  7s 

$5 ,54 0 .0 0 . W e  h a v e  sc h e d u le d  e s t im a te d  losses a m o u n t in g  t o  $557 ,97 1 .3 0 . T hese  

losses a p p e a r  d e f in ite  a n d  c o n t a in  n o  issues t h a t  h a p p e n  t o  sh o w  co n s id e ra b le  

d e p r e c ia t io n  because  o f  p re se n t m a r k e t  c o n d it io n s . O u r  a p p r a is a l o f  b a n k ’s in v e s t 

m e n ts  a n d  sec u r itie s  in  B o n d  D e p a r tm e n t  sh o w s  a  t o t a l  d e p re c ia t io n  o f  $2 75 ,51 1 .1 6 . 

A g a in s t  th is  th e  b a n k  c a rr ie s  a  R e se rv e  o f  $9 00 ,00 0 .0 0  w h ic h  is  d e d u c te d  o n  

d a i ly  s ta te m e n t  b u t  is  re f le c te d  o n  o u r  tw o  sh ee t to o  s h o w  th e  t r u e  c o n d it io n . 

T h is  d e d u c t io n  is  re f le c te d  o n  p u b l is h e d  s ta te m e n t  a s  w e ll. T a k in g  th e  d e p re c ia 

t io n  a n d  reserve in to  c o n s id e ra t io n  y o u  w i l l  n o te  th e y  s t i l l  h a v e  a n  excess o f  som e  

$ 6 2 5 ,0 0 0 .0 0  in  th e ir  reserve  a c c o u n t .  D u e  t o  th e  f a c t  t h a t  a l l  reserves h a v e  been  

d e d u c te d  f r o m  th e ir  sw o rn  s ta te m e n ts  th e  e x a m in e r  d id  n o t  d e e m  i t  necessary  

t o  re q u ir e  a n y  ch a rg e  o ffs  r e g a rd in g  v a r io u s  d e fa u lte d  issues a n d  losses. S in ce  

o u r  e x a m in a t io n  th e  R e se rv e  a c c o u n t  h a s  b een  in c re a se d  f r o m  $9 0 0 ,0 0 0 .0 0  to  

$ 1 , 2 0 0 , 0 0 0 . 0 0 .

R e a l  E s t a t e : C la s s if ie d  a s  fo llo w s : M a i n  O ffice  $ 1 0 ,3 4 5 ,9 7 2 .3 9 ; B ra n c h e s  
$ 2 ,6 6 2 ,8 9 9 .6 4  a n d  O th e r  R e a l  E s ta te  $ 4 ,58 1 ,5 17 .27  m a k in g  a  g r a n d  t t o a l  o f  

$ 1 7 ,5 90 ,38 9 .3 0 , o r  a p p r o x im a te ly  5 0 %  o f  th e ir  c a p i t a l  a n d  s u rp lu s . [ .M a i n  

O ffice  a n d  B r a n c h  b u i ld in g s  a re  a p p a r e n t ly  w o r th  D ook  v a lu e . T h is  a m o u n t  

h o w e v e r  s h o u ld  be  w a tc h e d  v e ry  c lo se ly  in  th e  fu tu r e  o r  else i t  w i l l  s o o n  re a c h  a  

s ta g g e r in g  fig u re . T h e  M a in  O ffice  w i l l  b e  ne cessa r ily  in c re a se d  30 0 ,0 00 .00  

e a ch  y e a r  as  th is  a m o u n t  is  e a c h  y e a rs  a m o r t iz a t io n  f ig u re . T h is  a lo n e  is  a  

s u f f ic ie n t  a m o u n t  fo r  th e  re a l e s ta te  t o  b e  in c re ase d . R e g a r d in g  th e  o th e r  re a l 

e s ta te  i t  is  p r a c t ic a l ly  im p o s s ib le  t o  d e te rm in e  th e  a c tu a l  a m o u n t  o f  loss w h ic h  

w i l l  b e  su ffe red  b y  th is  b a n k .  O n  c e r ta in  p ieces  o f  re a l e s ta te  th e  e x a m in e r  is  

p o s it iv e  t h a t  a  lo ss  w i l l  b e  su ffe re d  b u t  i t  is  im p o s s ib le  t o  d e te rm in e  t h a t  a m o u n t .  

P r o b a b ly  th e  m o s t  q u e s t io n a b le  p ie ce  is  t h a t  o f  th e  o ld  O h io  B o d y  a n d  B lo w e r , 

a  s iz a b le  loss w i l l  b e  su ffe red  o n  th is  i t e m . T h e  la w  h as  b e e n  d is re g a rd e d  in  

c e r ta in  in s ta n c e s  r e g a rd in g  th e  o u t r ig h t  p u rc h a se s  o f  v a r io u s  p ieces  o f  re a l 

e s ta te . T h is  w a s  b r o u g h t  t o  th e ir  a t t e n t io n  a n d  i t  is  th e  o p in io n  o f  th e  e x a m in e r  

t h a t  th is  p r a c t ic e  w i l l  b e  d is c o n t in u e d  in  th e  fu tu r e .  A ls o , so m e  p a rc e ls  o f  re a l 

e s ta te  h a v e  b een  h e ld  lo n g e r  t h a n  th e  a l lo t t e d  t im e ,  th is  w a s  b r o u g h t  t o  th e ir  

a t t e n t io n  a n d  a  r e q u ir e m e n t  w a s  m a d e . T h e  c o n d it io n  o f  th e  O th e r  R e a l  E s ta te  

is  p r o b a b ly  th e  m o s t  u n s a t is fa c to r y  i t e m  in  th e  b a n k  a t  th is  t im e , th e y  a re  t a k in g  

t h e ir  losses as  th e y  see f i t  a n d  a re  e a rn e s t ly  t r y in g  t o  p la c e  a l l  re a l e s ta te  o n  th e  

b o o k s  a t  a c tu a l  v a lu e .]

R e s e r v e : R e se rv e  o n  d e p o s its  w i t h  th e  F e d e ra l R e se rv e  b a n k  is  in  excess 

o f  le g a l r e q u ire m e n ts . B il ls  p a y a b le  w i t h  th e  F e d e ra l R e se rv e  B a n k  t o t a l  

$3 ,00 0 ,0 00 .00 .

R e d is c o u n t s : N o n e .

G e n e ra l c o n d it io n  o f  b a n k  a p p e a r s  to  b e  v e ry  l iq u id .

E x h i b i t  U - 5 - 4 d

REMARKS NO. 78— SHEET NO. 3

C a s h  a n d  C a s h  I t e m s : A c t u a l  c a sh  w a s  f o u n d  to  b e  i n  a  v e ry  c le a n  c o n d it io n  

a l l  w in d o w s  b a la n c e d  w itb  b u t  v e ry  fe w  e x ce p tio n s . C a s h  ite m s  a n d  c a sh  co lle c 

t io n s  w ere  a l l  b a la n c e d  a n d  s y s te m a t ic a l ly  ch e ck e d . V e ry  fe w  e x ce p tio n s  w ere  

n o te d  i n  th is  d e p a r tm e n t .
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B a n k  A c c o u n t s : A U  b a n k  a c c o u n ts  in c lu d in g  d u e  to , d u e  f r o m  a n d  fo re ig n  

w ere  re co nc ile d  a n d  f o u n d  t o  b e  i n  b a la n c e . D u e  to  b a n k  a c c o u n ts  t o t a l  a p p r o x i

m a te ly  1 ,000 a n d  v a r io u s  s u n d r y  a c c o u n ts  w il l  t o t a l  th e  s a m e  a m o u n t .  T hese  

a c c o u n ts  a re  h a n d le d  i n  a  v e ry  e ff ic ie n t m a n n e r .

E a r n in g s : Tt>e e a r n in g  a c c o u n t  o f  th is  b a n k  c a n  b e  c lassed  as  b e in g  a  v e ry  

g o o d  o n e . N e t  p r o f i ts  fo r  1928 a m o u n te d  to  a p p r o x im a te ly  f iv e  m i l l io n  d o lla r s  

o r  2 1 .8 %  o f  th e ir  p re se n t c a p ita l .  D u r in g  th e  p a s t  tw o  y ea rs  l ib e r a l c h a rg e  

o ffs  h a v e  b een  m a d e  a n d  c o n s e q u e n t ly  th e  b a n k  is  in  a  f a ir ly  c le a n  c o n d it io n  

to d a y .  T h e y  h a v e  n o t  h e s t it a te d  in  t a k in g  th e ir  losses a n d  a re  t r y in g  t o  h a v e  

a l l  figu re s  o n  th e ir  d a i ly  s ta te m e n t  re p re se n t a c t u a l  v a lu e . L ib e r a l  reserves lh ave  

b e e n  se t u p  to  ta k e  ca re  o f  e x is t in g  losses in  c e r ta in  d e p a r tm e n ts . In s e r te d  in  

th is  r e p o r t  y o u  w il l  f in d  b a n k s  o w n  r e p o r t  o n  e a rn in g s  fo r  1928, t h is  w a s  a c c e p te d  

to  save  t im e  a n d  w a s  p r o p e r ly  ch e ck ed . I n  a d d i t io n  a l l  c h a rg e  offs fo r  1927 w i l l  

b e  f o u n d  in  o u r  o w n  e a r n in g r e p o r t .

F o r e ig n  D e p a r t m e n t : E n t i r e  d e p a r tm e n t  c h e c k e d  a n d  f o u n d  to  be  i n  g o o d  

c o n d it io n . N o  re q u ir e m e n ts  o r  r e c o m m e n d a t io n s  f o u n d  necessary . W e  h a v e  

m a d e  u p  a  se p a ra te  r e p o r t  o n  th is  d e p a r tm e n t  a n a  is  in c lu d e d  i n  th is  r e p o r t .

A c c o u n t in g : B a n k  m a in t a in s  a n  e la b o ra te  s y s te m  in  a c c o u n t in g . A l l  i te m s  

w ere  f o u n d  to  b e  i n  b a la n c e . A l l  l ia b i l i t ie s  w ere  b a la n c e d  e x c e p t in g  t h e  s a v in g s  

a c c o u n ts , th e se  w ere  b a la n c e d  b y  t h e  E m p lo y ees  o f  th e  b a n k  o n  o u r  o p e n in g  d a y  

o f  e x a m in a t io n .

B r a n c h e s : A l l  b ra n c h e s  w ere  e x a m in e d  a t  v a r io u s  d a te s  a n d  f o u n d  to  b e  in  

g o o d  c o n d it io n . E a c n  B r a n c h  r e p o r t  w i l l  s p e ak  fo r  its e lf . T h e  o n ly  B r a n c h  in  

d if f ic u lty  a t  th is  t im e  is  th e  W o o d la n d — 5 5 th  S tr e e t B r a n c h .  D e f la t io n  in  r e a l 

e s ta te  v a lu e s  c au se d  m a n y  losses in  th is  B r a n c h . Y o u  w i l l  n o te  f r o m  th e  e a r n in g  

r e p o r t  t h a t  losses s u s ta in e d  in  th is  B r a n c h  la s t  y e a r  w ere  v e ry  h e a v y . T h e y  w il l  

su ffe r a d d i t io n a l  losses in  th is  b r a n c h  b u t  m o s t  o f  th e  d o u b t f u l  p a p e r  h a s  b een  

c h a rg e d  o ff. B r a n c h  g r o w th  is  v e ry  s a t is fa c to ry , d e p o s its  h a v e  b e e n  s te a d ily  

in c re a s in g  i n  a l l  b ra n c h e s  w i t h  th e  e x c e p t io n  o f  t h e  W o o d la n d  B r a n c h .

O v e r d r a f t s : B e in g  w a tc h e d  v e ry  c lose ly .

O v e rd ra f ts  in  M a in  O ffice  a n d  B ra n c h e s  a m o u n te d  to  $16 ,6 12 .00 . T h is  i t e m  

is  s a t is fa c to ry .

P u b l ic  F u n d s : A m o u n t  is  n o t  excessive . I n  l in e  w i t h  g o o d  b a n k in g .

G e n e r a l : B a n k  a p p e a rs  to  b e  o p e r a t in g  u n d e r  t h e  b e s t o f  a d m in is t r a t io n .  

O fficers a n d  e m p lo y e e s  w i l l in g ly  co- opera ted  w i t h  t h e  e x a m in e rs  i n  e v e ry  d e p a r t 

m e n t .  T h e  g e n e ra l c o n d it io n  o f  th is  b a n k  c a n  b e  c lassed  a s  b e in g  s a t is fa c to ry  a t  

th is  t im e .

T h e  e x am in e r  d id  n o t  h o ld  a  B o a r d  m e e t in g . M r .  N u t t  t h e  P re s id e n t  d e s ig 

n a te d  M r .  W is e m a n  to  re v ie w  th e  e n t ire  r e p o r t  i n  t h e  p resence  o f  th e  e x a m in e r  
a n d  th e n  to  m a k e  h is  r e p o r t . T h e  e x a m in e r  s p e n t  o n e  f u l l  d a y  w i t h  M r .  W is e m a n  

a n d  re v ie w e d  th e  r e p o r t  i n  d e ta il .  T h e  r e q u ir e m e n t  sh ee t w a s  s ig n e d  b y  M r .  

N u t t .
T h o s . M c E l d o w n y ,

E x a m i n e r .
D a te d  A p r i l  19, 1929.

#78

REMARKS U—fi—6
U n i o n  T r u s t  C o . ,  C le v e la n d , O h i o ,  M a r c h  2 7 ,  1 9 3 1

U n s e c u r e d  l o a n s : T h e  u n m a tu r e d  lo a n s  c o m p r is e  a p p r o x im a te ly  2 4 .6 %  o f 

th e  t o t a l  lo a n s . P a s t  d u e  lo a n s  in  b o th  M a in  O ffice  a n d  B ra n c h e s  to ta ls  $1 ,50 9 ,

77 1 .2 9  o r  2 .7 %  o f  th e  t o t a l  lo a n s . T h is  a m o u n t  is  e x c e p t io n a lly  lo w  a n d  s a t is 

fa c to r y . D o u b t f u l  lo a n s  a n d  losses a re  o f  a  s a t is fa c to ry  a m o u n t .  C o m p le te  

a n a ly s is  o f  t h e  u n se cu re d  lo a n s  w il l  b e  f o u n d  i n  th e  en c lo sed  re p o r t . T h is  

d e p a r tm e n t  a p p e a rs  t o  be  e x c e p t io n a lly  w e ll m a n a g e d . C r e d i t  d e p a r tm e n t  

a p p e a r s  to  b e  in  a  v e ry  s a t is fa c to ry  c o n d it io n , e x a m in e r  b e in g  a b le  to  a n a ly z e  

p r a c t ic a l ly  e v e ry  l in e  o f  a n y  co nsequence . T h e  e x a m in e r  h a s  l i t t le  o r  n o  c r it i 

c is m  to  o ffe r r e g a rd in g  t h e  p re se n t c o n d it io n  o r  m a n a g e m e n t  o f  th e  un se cu re d  lo a n  

d e p t .

C o l l a t e r a l  l o a n s : C o l la te r a l lo a n s  c o m p r ise  a p p r o x im a te ly  4 2 .2 %  o f  th e  

t o t a l  lo a n s . P a s t  d u e  lo a n s  in  b o t h  M a in  O ffice  a n d  B ra n c h e s  t o ta ls  1 ,803 ,476 .85  

o r  1 .9 %  o f  t h e  t o t a l  lo a n s . T h e  a b o v e  figu res  a re  lik e w is e  e x tre m e ly  s a t is fa c to ry . 

T h is  d e p a r tm e n t  w i t h  i t s  tr e m e n d o u s  a c t iv i t y  is  w e ll m a n a g e d . R e g a rd le s s  o f 

t h e  d o w n w a rd  sw in g  in  th e  s to c k  m a rk e t  t h is  d e p a r tm e n t  h a s  a d m ir a b ly  m e t  t h e
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s i tu a t io n .  “  S h o r t  lo a n s  ”  h a v e  b e e n  k e p t  to  a  m in im u m  a m o u n t .  T h e  C o lla te r a l 

lo a n  d e p a r tm e n t  is  n o t  s u b je c t  t o  a n y  c r it ic is m  a t  t h e  p re se n t t im e .

R e a l  E s t a t e  l o a n s : T h e  re a l e s ta te  lo a n s  c o m p r is e  3 3 .2 %  o f  t h e  t o t a l  lo a n s . 

D e l in q u e n t  lo a n s  i n  b o t h  M a in  O ffice  a n d  B ra n c h e s  to ta ls  $ 5 ,18 5 ,2 15 .43  o r  6 .9 %  

o f  t h e  t o t a l  lo a n s . A f te r  t a k in g  in to  c o n s id e ra t io n  th e  p r e v a i l in g  u n s a t is fa c to r y  

c o n d it io n  o f  t h e  re a l e s ta te  s i t u a t io n  i n  t h e  C i t y  o f  C le v e la n d  th e  a b o v e  f igu res  

a p p e a r  s a t is fa c to ry . B a n k  is  fo re c lo s in g  o n  a  n u m b e r  o f  p ro p e r t ie s  a t  th e  p re se n t 

t im e . A n y  loss t h a t  is  su ffe re d  i n  t h e  re a l e s ta te  d e p a r tm e n t  is  im m e d ia t e ly  

w r it te n  o ff. T h e  re a l e s ta te  s i t u a t io n  is  p r o b a b ly  t h e  m o s t  t r o u b le s o m e  o n e  i n  

th e  b a n k .  A d d it io n a l  losses w i l l  u n q u e s t io n a b ly  b e  su ffe red . T h e  g e n e ra l 

dep ress io n , la c k  o f  e m p lo y m e n t  o f  o u r  b o rro w e rs  a n d  th e  tr e m e n d o u s  d e c lin e  in  

th e  p re se n t d a y  v a lu e s  o f  re a l e s ta te  a re  th e  c h ie f  re aso n s  fo r  th e  p r e v a i l in g  u n 

s a t is fa c to ry  c o n d it io n s  i n  th is  d e p a r tm e n t .

R e v ie w in g  t h e  lo a n s  as  a  w h o le  y o u  w i l l  n o te , t h a t  g e n e ra lly  s p e a k in g , c o n d i

t io n s  w ere  f o u n d  to  b e  s a t is fa c to ry . A l l  o f  t h e  lo a n s  w ere  p la c e d  in  e x a c t b a l 

a n c e  w i t h in  a  s h o r t  t im e  a f te r  e n te r in g  t h e  b a n k .  A l l  lo a n  reco rds  w ere  f o u n d  in  

n ic e  c o n d it io n .

I n v e s t m e n t s : C o m p o s e d  o f  t h e  f o l lo w in g  in v e s tm e n ts :  U .S . B o n d s  3 8 .6 % , 

O th e r  b o n d s  a n d  s to ck s  5 7 %  a n d  M u n ic ip a l  b o n d s  4 .4 % .  N e t  d e p r e c ia t io n  

a f te r  d e d u c t in g  t h e  reserve o f  2 ,0 0 0 ,0 0 0 .0 0  a m o u n te d  t o  $2 ,4 9 9 ,9 2 8 .8 5  o r  less 

t h a n  f iv e  p o in ts  p e r  b o n d . In v e s tm e n ts  w i t h  b u t  fe w  e x c e p t io n s  a p p e a r  to  b e  o f  

h ig h  g ra d e . E n lc o s e d  in  th is  r e p o r t  y o u  w i l l  f in d  c e r ta in  in v e s tm e n ts  w h ic h  w ere 

a n a ly z e d  v e ry  c a re fu lly . P re s e n t losses in  th e  in v e s tm e n t  a c c o u n t  w o u ld  p r o b 

a b ly  b e  o f  s u ff ic ie n t  a m o u n t  to  e l im in a te  th e  e n t ir e  reserve a c c o u n t .  B o t h  th e

2 ,000 ,0 00 .00  b o n d  reserve a n d  th e  lo a n  reserve  a m o u n t in g  to  3 6 0 ,4 4 0 .5 9  axe 

d e d u c te d  f r o m  th e  s w o rn  s ta te m e n t .  T h e  e x a m in e r  h a d  p la n n e d  o n  r e q u ir in g  

a n  a d d i t io n a l  5 0 0 M  to  b e  p la c e d  i n  th e  b o n d  reserve a c c o u n t ,  b u t  d u r in g  th e  

m e e t in g  i t  w as  b r o u g h t  o u t  t h a t  s in ce  o u r  e x a m in a t io n  th e y  h a v e  p la c e d  1 0 0 M  

in  th e  b o n d  reserve a c c o u n t  a n d  a n  a d d i t io n a l  2 0 0 M  in  th e  lo a n  reserve a c c o u n t .  

T h e  e x a m in e r  b e lie v e d  i t  f a i r  t o  g iv e  t h e m  c r e d it  f o r  th e  3 0 0 M  a n d  so  a c c o rd in g ly  

r e q u ir e d  a n  a d d i t io n a l  2 0 0 M  to  b e  p la c e d  i n  th e  b o n d  reserve a c c o u n t .  T h e  

b a la n c e  in  th e  lo a n  reserve  a c c o u n t  m a y  b e  u se d  i n  c h a rg in g  o ff  u n d e s ira b le  

in v e s tm e n ts . C o n d it ib n  o f  reco rds  a n d  m e th o d  o f  h a n d l in g  sec u r itie s  w a s  f o u n d  

t o  b e  v e ry  s a t is fa c to ry .

R e s e r v e :  D e f ic ie n t  5 8 6 M  o n  d a te  o f  e x a m in a t io n . N o  b i l ls  p a y a b le  o r  red is 

c o u n ts  o n  d a te  o f  e x a m in a t io n . B o n d s  b o r ro w e d  a m o u n te d  to  3 ,O O O M . e x a m in e r  

w a s  u n a b le  t o  d e te rm in e  w h y  th e y  h a d  b o r ro w e d  t h e  a b o v e  se c u r itie s . B o t h  

le g a l reserve  a n d  se c o n d a ry  w i l l  b e  in  excess o f  1 0 0 M . B a n k  a p p e a r s  to  b e  i n  a  

■ v e ry  l i q u id  c o n d it io n .

E a r n in g s : N e t  e a rn in g s  fo r  1930  w ere  v e ry  s a t is fa c to ry . T o  d a te  in  1931 

th e y  a re  e q u a l ly  a s  g o o d . C h a rg e  o f f ’s a re  l ib e r a l ly  t a k e n .  B ra n c h e s  a p p e a r  

t o  b e  o n  a n  e a r n in g  bas is .

R e a l  E s t a t e : Y o u  w i l l  f in d  e lsew here  a  c o m p le te  a n a ly s is  a n d  re m a rk s  o n  

r e a l e s ta te .

A c c o u n t in g : A l l  b o o k s  a n d  a c c o u n ts  w ere  f o u n d  to  b e  in  b a la n c e . A l l  reco rds  

w ere  f o u n d  in  a  s a t is fa c to ry  c o n d it io n . O n ly  th e  la te s t  o f  a c c o u n t in g  m e th o d s  

a re  b e in g  used .

B r a n c h e s . W i t h  th e  e x c e p t io n  o f  th e  W o o d la n d  O ffice  a l l  b r a n c h e s  w ere  

re p o r te d  as  b e in g  i n  a  s a t is fa c to ry  c o n d it io n .

G r o w t h : S in ce  3 /2 7 /3 0  d e p o s its  h a v e  d e c reased  a p p r o x im a te ly  1 5 ,0 0 0 M . 

S in c e  12 /31 /30  d e p o s its  h a v e  in c re a se d  a p p r o x im a te ly  8 ,0 0 0 M .

G e n e r a l : M a n a g e m e n t  a p p e a rs  to  b e  o f  th e  h ig h e s t  g ra d e . T h e  V a n  S w er

in g e n  c o n c e n tr a t io n  o f  c r e d it  a n d  th e  re a l e s ta te  s i t u a t io n  a p p e a r  to  b e  t h e  o n ly  

i t e m s  o f  w o r ry  a t  th is  t im e . H o w e v e r , n o  d e f in ite  s t a n d  c a n  b e  t a k e n  o n  these  

i t e m s  a t  p re se n t. _ T h e  O fficers  a re  w e ll a w a re  o f th is  s i t u a t io n  a n d  a re  k e e p in g  in  

c o n s ta n t  t o u c h  w i t h  i t .  T h e  g e n e ra l c o n d it io n  o f  th is  b a n k  w i t h  t h e  a b o v e  tw o  

e x c e p tio n s  is  s a t is fa c to ry . T h e  e x a m in e rs  r e q u ir e m e n t  w i l l  n o t  b e  t a k e n  ca re  o f  

im m e d ia te ly ,  b u t  w i l l  b e  c o m p lie d  w i t h  a s  so o n  a s  poss ib le .

T h o s . M c E l d o w n y ,

E x a m i n e r .
J u ly  3— 1931.

REMARKS.

U n i o n  T r u s t  C o . ,  C le v e la n d , O h i o ,  M a r c h  2 7 ,  1 9 3 1 .

U n s e c u r e d  L o a n s : T h e  u n s e c u re d  lo a n s  c o m p r is e  a p p r o x im a te ly  2 4 .6 %  o f  

th e  to ta ls — lo a n s . P a s t  d u e  lo a n s  i n  b o t h  M a in  O ffice  a n d  B ra n c h e s  t o ta ls  $1,509,

77 1 .2 9  o r  2 .7 %  o f  th e  t o t a l  lo a n s . T h is  a m o u n t  is  e x c e p t io n a lly  lo w  a n d  s a t is 
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f a c to r y . D o u b t f u l  lo a n s  a n d  losses a re  o f  a  s a t is fa c to ry  a m o u n t .  C o m p le te  

a n a ly s is  o f  th e  u n s e c u re d  lo a n s  w i l l  b e  f o u n d  in  th e  en c lo sed  r e p o r t . T h is  de 

p a r tm e n t  a p p e a rs  t o  b e  e x c e p t io n a lly  w e ll m a n a g e d . C r e d i t  d e p a r tm e n t  a p p e a r s  

t o  b e  in  a  v e ry  s a t is fa c to ry  c o n d it io n , e x a m in e r  b e in g  a b le  to  a n a ly z e  p r a c t ic a l ly  

e v e ry  l in e  o f  a n y  con seq u ence . T h e  e x a m in e r  h a s  l i t t le  o r  n o  c r it ic is m  t o  o ffe r  

r e g a r d in g  th e  p re se n t c o n d it io n  o r  m a n a g e m e n t  o f  th e  u n s e c u re d  lo a n  d e p t .

C o l l a t e r a l  L o a n s : C o l la te r a l lo a n s  c o m p r is e  a p p r o x im a te ly  4 2 .2 %  o f  th e  
t o t a l  lo a n s . P a s t  d u e  lo a n s  in  b o t h  M a in  O ffice  a n d  B ra n c h e s  to ta ls  1 ,803 ,476 .85  

o r  1 .9 %  o f  th e  t o t a l  lo a n s . T h e  a b o v e  figu res  a re  lik e w is e  e x tre m e ly  s a t is fa c to ry . 

T h is  d e p a r tm e n t  w i t h  i t s  tr e m e n d o u s  a c t iv i t y  is  w e ll m a n a g e d . R e g a rd le s s  o f  

th e  d o w n w a rd  sw in g  in  th e  s to c k  m a r k e t  t h is  d e p a r tm e n t  h a s  a d m ir a b ly  m e t  t h e  

s i t u a t io n .  “ S h o r t  lo a n s ”  h a v e  b e e n  k e p t  to  a  m in im u m  a m o u n t .  T h e  C o lla te r a l 

lo a n  d e p a r tm e n t  is  n o t  s u b je c t  t o  a n y  c r it ic is m  a t  th e  p re se n t t im e .

R e a l  E s t a t e  L o a n s : T h e  re a l e s ta te  lo a n s  c o m p r is e  3 3 .2 %  o f  th e  t o t a l  lo a n s . 

D e l in q u e n t  lo a n s  in  b o t h  M a in  O ffice  a n d  B ra n c h e s  t o ta ls  $5 ,1 8 5 ,2 1 5 .4 3  o r  6 .9 %  

o f  th e  t o t a l  lo a n s . A f te r  t a k in g  in t o  c o n s id e ra t io n  th e  p r e v a i l in g  u n s a t is fa c to r y  

c o n d it io n  o f  th e  r e a l e s ta te  s i t u a t io n  in  th e  C i t y  o f  C le v e la n d  t h e  a b o v e  figu res  

a p p e a r  s a t is fa c to ry . B a n k  is  fo re c lo s in g  o n  a  n u m b e r  o f  p ro p e r t ie s  a t  th e  p re s 

e n t  t im e .  A n y  loss t h a t  is  su ffe re d  i n  th e  r e a l e s ta te  d e p a r tm e n t  is  im m e d ia te ly  

w r it te n  o ff. T h e  re a l e s ta te  s i t u a t io n  is  p r o b a b ly  th e  m o s t  t r o u b le s o m e  o n e  in  

t h e  b a n k .  A d d i t io n a l  losses w i l l  u n q u e s t io n a b ly  b e  su ffe re d . T h e  g e n e ra l de 

p re ss io n , la c k  o f  e m p lo y m e n t  o f  o u r  b o rro w e rs  a n d  th e  tr e m e n d o u s  d e c lin e  in  

th e  p re se n t d a y  v a lu e s  o f  r e a l e s ta te  a re  t h e  c h ie f  re aso n s  fo r  th e  p r e v a i l in g  

u n s a t is fa c to ry  c o n d it io n s  in  th is  d e p a r tm e n t .

R e v ie w in g  th e  lo a n s  as  a  w h o le  y o u  w i l l  n o te , t h a t  g e n e ra lly  s p e a k in g , c o n d i

t io n s  w ere  f o u n d  t o  b e  s a t is fa c to ry . A l l  o f  th e  lo a n s  w ere  p la c e d  in  e x a c t b a la n c e  

w i t h in  a  s h o r t  t im e  a f te r  e n te r in g  th e  b a n k .  A l l  lo a n  re co rd s  w ere f o u n d  in  n ic e  

c o n d it io n .

I n v e s t m e n t s : C o m p o s e d  o f  th e  fo l lo w in g  in v e s tm e n ts :  U .S .  B o n d s  3 8 .6 % . 

O th e r  b o n d s  a n d  s to ck s  5 7 %  a n d  M u n ic ip a l  b o n d s  4 .4 % .  N e t  d e p r e c ia t io n  a f te r  

d e d u c t in g  th e  reserve  o f  2 ,000 ,0 00 .00  a m o u n te d  t o  $2 ,4 9 9 ,9 2 8 .8 5  o r  less t h a n  f iv e  

p o in ts  p e r  b o n d . In v e s tm e n ts  w i t h  b u t  fe w  e x c e p tio n s  a p p e a r  t o  b e  o f  h ig h  

g ra d e . E n c lo s e d  in  th is  r e p o r t  y o u  w i l l  f in d  c e r ta in  in v e s tm e n ts  w h ic h  w ere  

a n a ly z e d  v e ry  c a re fu lly . P re s e n t losses in  th e  in v e s tm e n t  a c c o u n t  w o u ld  p r o b 

a b ly  th e  o f  s u ff ic ie n t  a m o u n t  to  e l im in a te  th e  e n t ir e  reserve  a c c o u n t .  B o t h  th e

2 ,000 ,0 00 .00  b o n d  reserve a n d  th e  lo a n  reserve  a m o u n t in g  t o  36 0 ,4 40 .59  a re  

d e d u c te d  f r o m  th e  sw o rn  s ta te m e n t .  T h e  e x a m in e r  h a d  p la n n e d  o n  re q u ir in g  

a n  a d d i t io n a l  5 0 0 M  t o  be  p la c e d  in  th e  b o n d  rese rve  a c c o u n t ,  b u t  d u r in g  th e  

m e e t in g  i t  w as  b r o u g h t  o u t  t h a t  s ince  o u r  e x a m in a t io n  th e y  h a v e  p la c e d  1 0 0 M  

in  th e  b o n d  reserve  a c c o u n t  a n d  a n  a d d i t io n a l  2 0 0 M  in  th e  lo a n  reserve  a c c o u n t . 

T h e  e x a m in e r  b e lie v e d  i t  f a i r  t o  g iv e  t h e m  c r e d it  fo r  th e  3 0 0 M  a n d  so a c c o rd in g ly  

r e q u ir e d  a n  a d d i t io n a l  2 0 0 M  t o  b e  p la c e d  in  th e  b o n d  rese rve  a c c o u n t .  T h e  b a l

a n c e  in  t h e  lo a n  rese rve  a c c o u n t  m a y  b e  u se d  in  c h a r g in g  o ff u n d e s ira b le  in v e s t 

m e n ts . C o n d it io n  o f  re co rd s  a n d  m e th o d  o f  h a n d l in g  se c u r it ie s  w a s  f o u n d  t o  be  

v e ry  s a t is fa c to ry .

R e s e r v e : D e f ic ie n t  5 8 6 M  o n  d a te  o f  e x a m in a t io n . N o  b i l ls  p a y a b le  o r  re d is 

c o u n ts  o n  d a te  o f  e x a m in a t io n . B o n d s  b o r ro w e d  a m o u n te d  t o  3 ,O O O M , e x a m in e r  

w a s  u n a b le  to  d e te rm in e  w h y  th e y  h a d  b o r ro w e d  th e  a b o v e  se c u r itie s . B o th  

le g a l reserve  a n d  se c o n d a ry  w i l l  b e  inexcess o f  1 0 0 M . B a n k  a p p e a r s  t o  be  in  a  

v e ry  l i q u id  c o n d it io n .

E a r n in g s : N e t  e a rn in g s  fo r  1930 w ere  v e ry  s a t is fa c to ry . T o  d a te  in  1931 

t h e y  a re  e q u a l ly  a s  g o o d . C h a rg e  o ffs  a re  l ib e r a l ly  ta k e n . B ra n c h e s  a p p e a r  to  

b e  o n  a n  e a r n in g  bas is .

R e a l  E s t a t e : Y o u  w i l l  f in d  e lsew here  a  c o m p le te  a n a ly s is  a n d  r e m a rk s  o n  

r e a l e s ta te .

A c c o u n t in g : A l l  b o o k s  a n d  a c c o u n ts  w ere  f o u n d  t o  b e  in  b a la n c e . A l l  rec

o rd s  w ere  f o u n d  in  a  s a t is fa c to ry  c o n d it io n . O n ly  th e  la te s t  o f  a c c o u n t in g  

m e th o d s  a re  b e in g  u sed .

B b a n c h e s : W i t h  th e  e x c e p t io n  o f  th e  W o o d la n d  O f f ic e ^ a ll b ra n c h e s  w ere  

r e p o r te d  as  b e in g  in  a  s a t is fa c to ry  c o n d it io n .

G r o w t h : S in c e  3 /2 7 /3 0  d e p o s its  h a v e  dec reased  a p p r o x im a te ly  15 ,0 0 0 M . 

S in c e  12 /31 /30  d e p o s its  h a v e  in c re a se d  a p p r o x im a te ly  8 ,0 0 0 M .

G e n e r a l : M a n a g e m e n t  a p p e a rs  t o  be  o f  t h e  h ig h e s t  g ra d e . T h e  V a n  Swer- 

in g e n  c o n c e n tr a t io n  o f  c r e d it  a n d  th e  re a l e s ta te  s i t u a t io n  a p p e a r  t o  b e  th e  o n ly  

i te m s  o f  w o r ry  a t  th is  t im e .  H o w e v e r , n o  d e f in ite  s ta n d  c a n  b e  t a k e n  o n  th e se  

i t e m s  a t  p re se n t. T h e  O ffice rs  a re  w e ll a w a re  o f  th is  s i t u a t io n  a n d  a re  k e e p in g  

i n  c o n s ta n t  to u c h  w i t h  i t .  T h e  g e n e ra l c o n d it io n  o f  th is  b a n k  w i t h  th e  a b o v e
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t w o  e x ce p tio n s  is  s a t is fa c to ry . T h e  e x a m in e r ’s r e q u ir e m e n t  w il l  n o t  be  t a k e n  

c a re  o f  im m e d ia te ly ,  b u t  w il l b e  c o m p lie d  w i t h  as  so o n  as  p o ss ib le .

J U L Y  3-1931 .

T h o s . M c E l d o w n y ,

E x a m i n e r .
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E x h i b i t  U -5-6

STATE OP OH IO  D IV ISION  OF BANES

R e p o r t  o p  E x a m in i n g  C o m m it t e e

o f  T h e  U n io n  T r u s t  C o m p a n y ,  lo c a te d  a t  C le v e la n d , O h io , m a d e  as o f  th e  c lose  

o f  b u s in e ss  o n  th e  1 4 th  d a y  o f N o v e m b e r , 1930, in  c o n fo r m ity  t o  th e  p ro v is io n s  

o f  th e  b a n k in g  la w s  o f  t h e  S ta te  o f  O h io .

N a m e s  o f  c o m m it te e  m a k in g  e x a m in a t io n :  M essrs . D a v id  L . J o h n s o n , R a lp h  T . 

K in g ,  R o b e r t  C .  N o r to n .

T h e  fo llo w in g  is  th e  se c t io n  o f  th e  G e n e ra l C o d e  o f O h io  u n d e r  w h ic h  th is  

e x a m in a t io n  is  r e q u ir e d  t o  b e  m a d e :

S e c t io n  710-69 . A  c o m m it te e  o f  a t  le a s t  th re e  d ire c to rs  o r  s to c k h o ld e rs  a n n u a l ly  

e h a l l  b e  a p p o in te d  b y  th e  b o a r d  o f  d ire c to rs  t o  e x a m in e , o r  to  s u p e r in te n d  th e  

e x a m in a t io n  o f , th e  asse ts  a n d  l ia b i l i t ie s  o f  th e  b a n k  a n d  to  r e p o r t  to  th e  b o a r d  

o f  d ire c to rs  t h e  r e s u lt  o f  s u c h  e x a m in a t io n ,  a n d  th e  b o a r d  o f  d ire c to rs  m a y  p r o v id e  

f o r  s u c h  e x a m in a t io n  b y  a  c e r t if ie d  p u b l ic  a c c o u n t a n t  o r  a  c le a r in g  h o u se  e x a m in e r  

i n  a n y  c ity  w h e re  s u c h  e x a m in a t io n  is  p r o v id e d  b y  th e  ru le s  o f  s u c h  c le a r in g  

h o u s e  a s s o c ia t io n . A  c o p y  o f  s u c h  r e p o r t ,  a tte ste d  a n d  v e r if ie d  u n d e r  o a th  b y  th e  
s ig n a t u r e s  o f  a t  le a s t th re e  m e m b e r s  o f  s u c h  c o m m itte e , s h a l l  be  f o r t h w i t h  f i le d  w i t h  
t h e  s u p e r in t e n d e n t  o f  b a n k s .

d ir e c t io n s  a n d  s u g g e s t io n s

T h e  c o m m it te e  s h o u ld  be  d e s ig n a te d  b y  re s o lu t io n  o f th e  B o a r d  o f  D ir e c to r s  

a n d  n o t  a p p o in te d  b y  a n  o ffice r o f  th e  in s t i t u t io n .

I n  m a k in g  th e  e x a m in a t io n , t h e  c o m m it te e  s h o u ld  a c q u a in t  i ts e lf  w i t h  th e  g e n 

e r a l c h a ra c te r  o f  t h e  asse ts  o f  th e  b a n k  a n d  w i t h  th e  c h a ra c te r  o f its  m a n a g e m e n t .  

T h e  asse ts  s h o u ld  b e  c lose ly  e x a m in e d , a l l  b a d  o r  d o u b t f u l  i te m s  s h o u ld  b e  asce r

t a in e d ,  a n d  l is te d  in  d e t a i l  a s  p r o v id e d  fo r  o n  th e  a c c o m p a n y in g  b la n k s .

T h e  c o m m it te e  s h o u ld  e sp e c ia lly  e x a m in e  a l l  lo a n s  a n d  th e  c o lla te r a l th e r e to , 

a s c e r ta in in g  th e re b y  w h a t  lo a n s  a re  in s u f f ic ie n t ly  secured  a n d  w h a t  c o lla te r a l is 

o f  d o u b t f u l  o r  u n k n o w n  v a lu e .

T h e  p r im a r y  o b je c t  o f  th is  e x a m in a t io n  is  to  in fo r m  th e  b o a r d  o f  d ire c to rs  a n d  

t h e  B a n k in g  D e p a r tm e n t  o f  th e  t r u e  c o n d it io n  o f  th e  b a n k ,  so  a s  to  p r e v e n t  

t h e  c o n t in u a n c e  o f  a n y  p o lic y  in  th e  c o n d u c t  o f  th e  a ffa irs  o f  t h e  in s t i t u t io n  

w h ic h  in  t h e  o p in io n  o f  th e  c o m m it te e  a n d  th e  b o a r d  o f  d ire c to rs  m ig h t  le a d  to  

lo s s , a n d  to  e n co u ra g e  s u ch  p o lic ie s  o f  a d m in is t r a t io n  as  w il l  r e s u lt  i n  p r o f i t a b le  

a n d  c o n s e rv a t iv e  b a n k in g .

T h e  v e r if ic a t io n  o f  th e  r e p o r t  s h o u ld  be  m a d e  b y  e ach  m e m b e r  o f  th e  c o m m it te e .

u n d e r  e v e r y  h e a d in g  a s  t o  w h i c h  n o  it e m s  a r e  p o u n d  t o  r e p o r t , t h e  w o r d

“ n o n e ”  MUST BE WRITTEN.

T h e  e x a m in a t io n  s h o u ld  b e  m a d e  w i t h o u t  p re v io u s  n o t ic e  t o  o r  k n o w le d g e  b y  

t h e  e m p lo y e e s  o f  t h e  b a n k .

U n d e r  a u th o r it y  o f  th e  la w , th e  S u p e r in te n d e n t  o f  B a n k s  re q u e s ts  th is  r e p o r t  

t o  b e  m a d e  in  a c c o rd a n c e  w i t h  th e  a c c o m p a n y in g  b la n k s .
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PLEASE BEAD CAREFULLY. ALL INFORMATION ASKED FOR MUST BE G IV EN .

STOCK EXCHANGE PBACTICES 8 7 2 5

E x h i b i t  U - 5 - 6 a

Other Loans &  Discounts.
Reserve,for Taxes & In-

U.S. Bond? 6 U.S. Secu- U S Deposits &  Posted

State, County & Munici- Indiv id. Dep. subject to

Premimn on Bonds &  Se* Demand Certificates of

Furniture &  Fixtures_____
Due to Banks & Bankers.

Stock of Fed. Res. Bank

Tune Certificates of De-

Foreign Money. -.............. Savings Deposits.............
Due from Banks and

RAntare.
True Deposits (uninvest-

Items m  Transit______ ___ Notes &  Bills Redis-

Expenses P a id . . ................ Money Borrowed_______
Interest P a id ..................... C.D.’s R e p re s e n t in g

Taxes Paid........... ........... . .

Othflr A ssAt.s

Cash fihnrt ,

Total.........................

(T h is  s ta te m e n t  t o  b e  fu r n is h e d  t o  th e  E x a m in in g  C o m m it te e  a n d  a t t a c h e d  t o  

th e ir  re p o rt .)

R .  S . C r a w f o r d ,  

S i g n a t u r e  o f  E x e c u t iv e  V i c e  P r e s id e n t  &  S e c r e t a r y .

S t a t e  o f  O h io .

C o u n t y  o f  C u y a h o g a

O n  th is  1 7 th  d a v  o f  D e c e m b e r , 1930, p e r s o n a lly  a p p e a r e d  R .  S . C r a w fo rd , E x 

e c u t iv e  V ice  P re s id e n t a n d  S e c re ta ry  o f  th e  U n io n  T r u s t  C o m p a n y ,  a n d  m a d e  o a t h  

t h a t ,  t o  th e  b e s t o f  h is  k n o w le d g e  a n d  b e lie f , t h e  fo re g o in g  s ta te m e n t  in c lu d e s  

e v e ry  asse t a n d  l ia b i l i t y  o f  t h e  b a n k in g  d e p a r tm e n t  o f  s a id  c o m p a n y ,  a n d  is  t r u e  

a n d  co rre c t in  all- respects .

S u b s c r ib e d  a n d  sw o rn  t o  a t  C le v e la n d , O h io , b e fo re  m e , a  N o ta r y  P u b l io  i n  

a n d  fo r  s a id  C o u n ty .

(L . S .) J .  H .  B e n e s ,  N o t a r y  P u b l i c .
C o m m is s io n  exp ires  J u l y  13 , 1932.

E x h i b i t  U - 5 - 5 b

SOURCES

L o a n s  o n  R e a l  E s ta te ______________________________ $ 7 5 ,0 7 7 , 3 1 8 .1 8

L o a n s  o n  C o l la t e r a l________________________________  99 , -269, 834. 93

O th e r  L o a n s  a n d  D is c o u n ts _______________________ 40 , 899, 842. 77

A c c e p ta n c e s  o f  O th e r  B a n k s  D is c o u n te d _____  2, 763, 359. 30

A c ce p ta n c e s  o f  th is  B a n k  P u rc h a s e d  o r  D is 

c o u n te d _____________________________________________  1, 851 , 355. 86

------------------$219 , 861 , 8711. 0 4

O v e rd r a f ts ;  S ecu red  ($ 9 ,9 66 .29 ), U n se cu re d  ($ 10 ,7 4 5 .7 0 )______  2 0 ,7 1 1 .9 9

U .S . B o n d s  a n d  T re a su ry  C e r t if ic a te s ________________________________  11, 0 4 3 ,7 9 7 . 3 9

L ib e r ty  L o a n  B o n d s ______________________________________________________  1, 450, 500. 0 0

S ta te , C o u n ty  a n d  M u n ic ip a l  B o n d s _________________________________  2, 974, 731 . 2 8

O th e r  B o n d s , S to c k s  a n d  S e cu r it ie s ___________________________________ 29, 470 , 413 . 7 9

B a n k in g  H o u se  a n d  L o t _________________________________________________  13, 596, 189. 5 7

F u r n i tu r e  a n d  F ix tu r e ____________________________________________________ 41 , 096 . 0 9

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



s o u r c e s — c o n t i n u e d

R e a l  E s ta te  O th e r  t h a n  B a n k in g  H o u s e _____________________________ $5 , 765, 833. 15

C a s h  I t e m s __________________________________________________________________  220, 195. 6 9

L a w fu l  R e se rv e  w i t h  F e d e ra l R e se rv e  B a n k _______________________  14, 486 , 974. 8 9

S to c k  o f  F e d e ra l R e se rv e  B a n k  (5 0 %  s u b s c r ip t io n ) ____________ 1, 050, 000. 00

I t e m s  w i t h  F e d e r a l R e se rv e  B a n k  in  P rocess o f  C o lle c t io n  (n o t

a v a ila b le  ari R e se rv e )__________________________________________________  17, 433 , 832. 87

S e c u re d  A d v a n c e s  t o  T r u s t  E s ta te s __________________________________  117, 655. 99

E x c h a n g e s  fo r  C le a r in g __________________________________________________  2, 863, 335. 47

C u r re n c y  a n d  C o in ________________________________________________________ 1, 964, 881. 43

A c c ru e d  In te r e s t  R e c e iv a b le ____________________________________________ 1, 8 8 2 ,1 2 0 . 38

F o re ig n  M o n e y ------------------------------------------------  3 ,1 4 3 . 52

N e t  A m o u n t  d u e  f r o m  B a n k  a n d  B a n k e r s __________________________  2 8 ,1 7 8 , 919. 85

I te m s  in  T r a n s it ___________________________________________________________  557, 406. 05

O th e r  A sse ts________________________________________________________________  745, 389. 61

A cce p ta n c e s  e x ecu te d  b y  th is  b a n k  so ld  a n d  o u ts t a n d in g _______  8, 777, 310. 77

L ia b i l i t y  o f  B a n k e r s  to  th is  B a n k ,  a /c  a c c e p ta n c e s  g u a r a n te e d

o r  e n d o rs e d  (C o n t r a  I t e m ) ___________________________________________ 4, 7 4 2 ,1 7 2 . 97

L a b i l i t y  o f  o th e rs  to  th is  b a n k ,  a /c  e n d o rs e m e n t o f  B i l ls  o f

E x c h a n g e  o r  D r a f t s  S o ld  (C o n t r a  I t e m ) __________________________ 3, 418. 27

C a s h  S h o r t __________________________________________________________________  809. 66

L e t te r s  o f  C r e d it— C u s to m e rs ’ L ia b i l i t y _____________________________  2, 720 , 544. 48

$369 , 973 , 096. 20

8 7 2 6  STOCK EXCHANGE PEACTICES

3 ,1 0 6 , 043. 2 8

L IAB IL IT IES

C a p i t a l  S to c k  P a id  I n ____________________________________________________ 22 , 850 , 000 . 0 0

S u r p lu s  F u n d --------------------------------------------------  1 2 ,1 5 0 , 000 . 0 0

U n d iv id e d  P r o f i t s . . . ........... ...................... .............. .. $21 , 944 , 538. 59

L ess  E x p en se s , In te r e s t  a n d  T ax es  P a id ______  16, 0 7 4 ,1 4 6 . 70

------------------ 5, 870 , 391. 8 9

N e t  U n d iv id e d  P ro f its :

R e se rv e d  fo r  T ax e s  ($ 767 ,40 5 .2 2 ) ,

In te r e s t  ($ 2 .0 8 8 ,6 3 8 .0 6 ).......................... 2, 856, 043. 28
R e s e rv e d  fo r  D e p r e c ia t io n __________________ 2 5 0 ,0 0 0 . 00

U .S . D e p o s its  o th e r  t h a n  P o s ta l

S a v in g s ____________________________________  247, 419. 16

P u b l ic  F u n d s  (e x cep t P o s ta l S a v in g s )_________  2, 307 , 731. 80

In d iv id u a l  D e p o s its  s u b je c t  to  C h e c k  (excep t

P u b l ic  F u n d s ) ___________ ___________ _____________  82 , 8 9 9 ,1 0 9 . 17

D e m a n d  C e r t if ic a te s  o f  D e p o s it  (excep t

P u b l ic  F u n d s ) _____________________________________ 1( 381. 44

C a s h ie r ’s C h e c k s  O u t s t a n d in g ___________________  1, 049,-656. 33

C e r t i f ie d  C h e c k s  O u t s t a n d in g ____________________ 3 4 2 ,1 7 9 . 41

N e t  A m o u n t  D u e  t o  B a n k s  a n d  B a n k e r s _____  55 , 214, 713. 41

D iv id e n d s  U n p a id __________________________________  7 ,1 7 8 . 25

T o ta l  D e m a n d  D e p o s its ________________________________________  142, 069 , 368 . 9 T
T im e  C e r t if ic a te s  o f  D e p o s i t _____________________  8 , 454, 819. 79

P u b l ic  F u n d s _________________________________________  5, 328, 365. 49

S a v in g s  D e p o s its ____________________________________  124, 710, 926. 34

O th e r  T im e  D e p o s its ---- --------- ----------  1 2 ,8 3 7 ,4 0 2 .0 4

U .S .  P o s ta l S a v in g s ________________________________  140, 396. 07

T o ta l  T im e  D e p o s i t s . . ___________________ ______________ _____  151, 471 , 909. 73.

T r u s t  D e p o s its  (U n in v e s te d )___________________________________________  15, 756 , 538. 27

- N b teS '& p tL B iU s R e d is c o u n te d ________________________________________________________0

B i l ls  P a y a b le . '----- 1 _____________________________________________________ ______________0

C e r t if ic a te s  o f  D e p o s it  re p re se n tin g  M o n e y  B o r ro w e d _________________________0

B o n d s  B o r ro w e d ________________________________________________________________________ 0

B i l ls  P a y a b le  w i t h  F e d e ra l R e se rv e  B a n k __________________________ _____________ 0

R e d is c o u n ts  w i t h  F e d e ra l R ese rve  B a n k _________________________ ________________ 0

L ia b i l i t ie s  o th e r  t h a n  a b o v e  s ta te d ----------------------------  452 , 597. 57

A c ce p ta n c e s  ex e cu te d  fo r  c u s to m e rs ___________  8, 777, 310. 77

L ess  A c ce p ta n c e s  o f  th is  b a n k  p u rc h a s e d  o r

d is c o u n te d _________________________________________  0

8, 777, 310. 77
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l i a b i l it i e s — c o n t in u e d

N e t  A cce p tan ce s :

A c ce p ta n ce s  o f  b a n k s  p a y a b le  a t  a  fu tu r e  d a te , g u a r a n te e d  

b y  th is  b a n k  b y  e n d o rs e m e n t  o r  o th e rw ise  (C o n t r a

I t e m ) ............................... ................................ ............ ' .......................... $ 4 ,7 4 2 ,1 7 2 .9 7

B i l ls  o f  E x c h a n g e  o r D r a f t s  s o ld  w i t h  e n d o rs e m e n t o f  th is  b a n k

(C o n t r a  I t e m ) _____________ ______________________________________  (>)

L e t te r s  o f  C r e d i t  e x e cu te d  fo r  c u s to m e rs ______________________ 2, (■)

S ee- foo tno te  ( ’) b e lo w __________________________________________ $ _____ , (*) ______ __

E x h i b i t  U - 5 - 6 c

S t a t e m e n t  o f  a l l  a ssets  a n d  l ia b i l i t i e s  f o u n d  b y  th e  e x a m i n i n g  c o m m it te e  a s  th e  r e s u lt
o f  i t s  e x a m i n a t io n

( In  listing amounts due from other banks, give each bank and amount due from each, attaching schedule,
if necessary)

ASSETS Book value

L o a n s  o n  R e a l  E s t a te ______________________________$ 7 6 ,0 7 7 , 3 1 8 .1 8

L o a n s  o n  C o l la t e r a l .  _ _____________________________  99, 269, 8 3 4  93

O th e r  L o a n s  a n d  D is c o u n ts ______________________  40 , 899 , 842. 77

A cc e p ta n ce s  o f  O th e r  B a n k s  D is c o u n te d _____  2, 763 , 369. 30

A cce p ta n c e s  o f  th is  B a n k  P u rc h a s e d  o r  D is 

c o u n te d _____________________________________________  1, 861 , 365. 86
861 , 711. 04

STOCK EXCHANGE PRACTICES 8 7 2 7

O v e r d r a f ts ;  S e cu red  ($ 9 ,9 6 6 .2 9 ) , 'U n s e cu re d  ($ 1 0 ;7 4 6 .7 0 )____i .  ' 1 ‘"  ’2 0 ,^ 1 1 .9 9

U .S . B o n d s  a n d  T re a su ry  C e r t if ic a te s _______________________________  1 1 ,0 4 3 , 797. 3 9

L ib e r ty  L o a n  B o n d s ______________________________________________________  1, 450 , 500. 00

S ta te ,  C o u n ty  a n d  M u n ic ip a l  B o n d s _________________________________  2 , 974, 731. 28

O th e r  B o n d s , S to ck s  a n d  S e c u r it ie s __________________________________  29, 470 , 413. 79

B a n k in g  H o u s e  a n d  L o t _________________________________________________  13, 5 9 6 ,1 8 9 . 57

F u r n i t u r e  a n d  F ix tu r e s __________________________________________________  41 , 096 . 0 9

R e a l  E s ta te  O th e r  t h a n  B a n k in g  H o u s e _____________________________  5, 766, 833. 16

C a s h  I t e m s __________________________________________________________________ 2 2 0 ,1 9 6 . 69

L a w fu l  R e se rv e  w i t h  F e d e ra l R e se rv e  B a n k _______________________  14, 486, 974. 89

S to c k  o f  F e d e ra l R e se rv e  B a n k  (6 0 %  s u b s c r ip t io n )______________ 1, 0 6 0 ,0 0 0 . 00

I t e m s  w it h  F e d e ra l R e se rv e  B a n k  in  P rocess  o f C o lle c t io n  ( n o t

a v a ila b le  a s  re se rv e )___________________________________________________  17, 433, 832. 87

S e cu re d  A d v a n c e s  to  T r u s t  E s ta te s __________________________________  117, 656. 99

E x c h a n g e s  fo r  C le a r in g __________________________________________________  2, 863, 335. 47

C u r re n c y  a n d  C o in ________________________________________________________ 1, 964,-881. 43

A c c ru e d  In te r e s t  R e c e iv a b le ____________________________________________ 1, 8 8 2 ,1 2 0 . 38

F o re ig n  M o n e y ____________________________________________________________  3 ,1 4 3 . 52

N e t  A m o u n t  D u e  f r o m  B a n k s  a n d  B a n k e r s ______________________ - 2 8 ,- lf8 , 9-19. 85

I t e m s  in  T r a n s it ___________________________________________________________  657, 406. 05

O th e r  A sse ts________________ •_______________________________________________  745, 389. 61

A c c e p ta n c e s  ex ecu te d  b y  th is  b a n k  so ld  a n d  o u t s t a n d in g ______  8, 777, 310. 77

L ia b i l i t y  o f  B a n k e rs  to  th is  b a n k ,  a /c  a c c e p ta n ce s  g u a r a n te e d

o r  e n do rsed  (C o n t r a  I t e m ) ___________________________________________  4, 742, 172. 97

l i a b i l i t y  o f  o th e rs  t o  th is  b a n k ,  a /c  e n d o rs e m e n t o f  B i l ls  o f  E x 

c h a n g e  or. D r a f t s  S o ld  (C o n t r a  I t e m ) _____________________________  3, 418. 27

C a s h  S h o r t __________________________________________________________________  809. 6 6

L e t te r s  o f  C r e d it— C u s to m e rs ’ L ia b i l i t y _____________________________ 2, 720, 5 4 4  48

369, 973, 0 9 ft  20

N o  ex ce p tio n s  f o u n d  b y  th e  C o m m it te e  in  R e so u rce s  as  l is te d  a b o v e .

1 N o te .—Reproduced from Photostatic copy of original, these three figures having been mutilated.
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5, 870, 391 . 8 9

E x h i b i t  U - 5 - 6 d

L IAB IL IT IES Book w to*
C a p i t a l  S to c k  P a id  I n ____________________________________________________ $22 , 850, 000. 0 0

S u rp lu s  F u n d --------------------------------------------------  12, 150, 000 . 0 0

U n d iv id e d  P ro f its __________________________ ________ $21 , 944 , 538. 59

Less E xpenses , In te r e s t  a n d  T ax e s- P a id ______  1 6 ,0 7 4 ,1 4 6 . 70

N e t  U n d iv id e d  P ro f its :

R e se rv e d  fo r  T ax e s  ($767 , 4 0 5 .2 2 ) , I n 

te re s t ($ 2 ,0 8 8 ,6 3 8 .0 6 )____________ ________  2, 856 , 043 . 28

R e se rv e d  fo r  D e p r e c ia t io n __________________  250, 000. 00

------------------ 3, 106, 043. 28

U .S . D e p o s its  O th e r  t h a n  P o s ta l S a v 

in g s _______________ _____________ ________ 2 4 7 ,4 1 9 .1 6

P u b l ic  F u n d s  (e x cep t P o s ta l S a v in g s ) _________  2, 307 , 731. 80

I n d iv id u a l  D e p o s its  s u b je c t  t o  C h e c k  (e x cep t

P u b l ic  F u n d s ) -----------------------------  82, 899, 109. 17

D e m a n d  C e r t if ic a te s  o f  D e p o s it  (e x ce p t P u b 

lic  F u n d s ) __________________________________________  1, 381. 44

C a s h ie r ’s C h e c k s  O u t s t a n d in g ___________________  1, 049 , 656. 33

C e r t if ie d  C h e c k s  O u t s t a n d in g ____________________ 3 4 2 ,1 7 9 . 41

N e t  A m o u n t  D u e  t o  B a n k s  a n d  B a n k e r s _____  55, 214, 713. 41

D iv id e n d s  U n p a id __________________________________  7, 178. 25

T o ta l  D e m a n d  D e p o s its ________________________________________  142, 069 , 368 . 97

T im e  C e r t if ic a te s  o f  D e p o s i t _____________________  8, 454, 819.' 79

P u b l ic  F u n d s --------------------------------- 5, 328 ; 366. 49

S a v in g s  D e p o s its ____________________________________  124, 710, 926. 34

O th e r  T im e  D e p o s its _______________________________ 12, 837, 402. 04

U .S . P o s ta l S a v in g s _________________________________ 140, 396. 07

T o ta l  T im e  D e p o s its ____________________________________________  151, 471 , 909. 73

T r u s t  D e p o s its  (U n in v e s te d ) ___________________________________________  15, 756 , 538. 27

N o te s  a n a  B i l ls  R e d is c o u n te d __________________________________________  0

B il ls  P a y a b le --------------------------------------------------- 0

C e r t if ic a te s  o f  D e p o s it  re p re se n t in g  M o n e y  B o r ro w e d _________ 0

B o n d s  B o r ro w e d -----------------------------------------------  0

B i l ls  P a y a b le  w i t h  F e d e ra l R e se rv e  B a n k __________________________  0

R e d is c o u n ts  w i t h  F e d e ra l R e se rv e  B a n k ____________________________  0

L ia b i l i t ie s  o th e r  t h a n  a b o v e  s ta te d ___________________________________  452 , 597. 57

A c ce p ta n c e s  ex ecu te d  fo r  c u s to m e rs ___________  8, 777, 310. 77

L ess A c ce p ta n ce s  o f th is  b a n k  p u rc h a s e d  o r

d is c o u n te d ---------------------------------  0

------------------ 8, 777 , 310. 77

N e t  A cce p tan ce s :

A cce p ta n c e s  o f b a n k s  p a y a b le  a t  a  f u tu r e  d a te , g u a r a n te e d

b y  th is  b a n k  b y  e n d o rs e m e n t o r  o th e rw ise  (C o n t r a  I t e m ) .  4 , 742 , 172. 97 

B il ls  o f  E x c h a n g e  o r  D r a f ts  so ld  w i t h  e n d o rs e m e n t o f  th is

b a n k  (C o n t r a  I t e m ) _____________________________________________  3, 418. 27

L e t te r s  o f  C r e d i t  e x ecu ted  fo r  c u s to m e rs ______________________ 2, 723 , 344 . 48

369, 973 , 096. 20

N o  e x ce p tio n s  f o u n d  b y  th e  C o m m it te e  in  L ia b il i t ie s  a s  l is te d  a b o v e .

8 7 2 8  STOOK EXCHANGE PBACTICES
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E x h i b i t  U - 5 - 6 e

STOCK EXCHANGE PEACTICES 8 7 2 9

L o a m  lo  d ir e c t o r s

Amount Bor
rowed

Amount 
Endorsed or 
Guaranteed

Total Liability

$4,000.00 $4,000.00
20,373.86 20,373.86

$17,600 00 
13,600 00

17,500.00
E . S. Barkwill...................................................................... 38,176 64 51,676.64
w  p 17,235 27 

32,173 38
17,235.27

16,090.68 48,263.96
62,300 00 62,300.00

3,763 15 3,763 1 5
4,500 00 

160,000 00
4,500.00

19,000 00 169,000.00
56,000 00 
9,000 00 

361,800 00 
708,343 91 
267,000 00 
23,868 67

56,000.00
9,000.00

861,800 00
708,343 91
257,000.00 
23,868 67

55.000 00 
1,017.33

15.000 00 
3,000.00

65,000.00
201,450 00 
660,000.00

202,467 33666,000 00
3,000.00

725.000 00
115.000 00

726,000 00
115,000 00

§3,044 66 33,044 66
24 000.00 
56,326 40 

266,923 42
299.000 00 
994,450 0020,000 00 10,000 00 
81,680.00 

117,500 00
900.000 00

20,000 00
154,074 31 210,400 71

266,923 42
1,876 57 
2,017 33

300,876.57
996,467.33 20,000 00 
24,853 46

R . V. Mitchell......................................................................
14,853 46

81,680 00 
117,600.00
900,000 00 100.00100 00

65,878 75
305.000 00
460.000 00 
161,635 20

65,878.75
305,000.00
460,000.00

669,131 99 830,767.19 
157,292.60Fred R . White...................................................................... 157,292.60 

438,295.49 438,295 49

$7,758,652.99
164,460.00

$1,060,609 88 
24,843 97

$8,809,162.87
189,293.97

$7,694,202.99 $1,025,666 91 $8,619,868.90

" E x h i b i t  U -5-6 f 

E x c e s s iv e  lo a n s

TLoans (including overdrafts^ exceeding the lim it prescribed In sections 710-122,710-112 of the General Code.]

Name Amount of loan Excess

$7,800,000.00 20, 000.00 
6,956.03 

1,422,600 00

9,249,456 03

Guarantors on Collateral Loan to Metropolitan Utilities, Ino...................

$2,249,456.03

Nora —The loan to Metropolitan Utilities Inc. was paid off November 26, 1930, and the Collateral Loans 
were reduced $800,000 00 on November 20, 1930.

H a s  t h e  b o a r d  o f  d ire c to rs  h e ld  re g u la r  m e e t in g s  a t  le a s t o n ce  in  e a c h  m o n th ?  

Y es . 

H a v e  a n y  lo a n s  b een  m a d e , d ir e c t ly  o r  in d ir e c t ly ,  to  a n y  d ir e c to r  o r  o fficer 

w i t h o u t  th e  c o n s e n t o f  a  m a jo r i t y  o f  th e  d ire c to rs ?  N o . 

I s  th e  b a n k  in d e b te d , d ir e c t ly  o r  in d ir e c t ly , i n  a n y  w a y , fo r  r e d is c o u n ts  o r  

b o r ro w e d  m o n e y , re p re sen te d  b y  n o te s , c e r t if ic a te s  o f  d e p o s it  o r  o th e rw ise ?  N o . 

176541— 34— PT 19 80
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H a s  th e  b a n k  m a d e  a n y  lo a n  t o  a n  in d iv id u a l ,  f irm  o r  c o r p o ra t io n  w h ic h  a p p e a rs  

o n  th e  b o o k s  in  a  n a m e  o th e r  t h a n  t h a t  o f  th e  a c tu a l  b o rro w e r?  N o .

I f  so , a t t a c h  l i s t ________________________________________________________________________________

H a s  th e  b a n k ,  e ith e r  fo r  i t s  o w n  a c c o u n t  o r  fo r  c u s to m e rs , g u a r a n te e d  th e  p a y 

m e n t  o f  a n y  lo a n , d e b t ,  o b l ig a t io n  or. a d v a n c e s  u n d e r .c o m m e E c ia l le t te rs  o f  c r e d it  

o r  g u a ra n te e d  th e  p e r fo rm a n c e  o f  a n y  o th e r  u n d e r t a k in g ?  Y es .

H a v e  a n y  lo a n s  o r  o th e r  a d v a n c e s  been  m a d e  w h ic h  d o  n o t  a p p e a r  o n  th e  b o o k s  

o f  y o u r  b a n k ?  N o .

I s  a n y  o f  th e  re a l e s ta te  o w n e d  b y  th is  b a n k  m o r tg a g e d ?  Y es .

E x h i b i t  U - 5 - 6g

8 7 3 0  STOCK EXCHANGE PRACTICES

L i s t  o f  a l l  lo a n s  in s u f f i c i e n t ly  s e c u re d  o r  s e c u re d  b y  c o lla te r a l  o f  d o u b t f u l  v a lu e  o r  n o t
r e a d i ly  m a r k e ta b le

(Include all bad or doubtful loans ot any character]

Name of loan Amount of loan

Market value 
of collateral, il 

no market 
value, esti

mated value

Description of collateral

Due to the very drastic decline in  the 
market value of securities, a few of our 
collateral loans are not fully protected by 
the collateral pledged. The officers of 
this bank are making every effort to 
have these loans placed on a proper 
basis, and we believe if any loss is even
tually sustained it will be very small.

A l l  in v e s t m e n t s  i n  s e c u r it ie s  o f  d o u b t f u l  v a lu e  o r  n o t  r e a d i ly  m a r k e ta b le  

[Include all bad or doubtful assets other than those enumerated above]

Name of security Book value
Estimated

value
Explanation

A t the date of this examination, the 
market value, as nearly as could be as
certained, for all assets listed under the 
caption “ U. S. Bonds and Treasury 
Certificates” , “ Liberty Loan Bonds” , 
“State, County, and Municipal Bonds”, 
and “ Other Bonds, Stocks, and Securi
ties” was approximately $2,000,000 be
low the book value, w e  believe that 
the market value m  many instances is 
below the real value of these securities, 
and an appraisal under normal condi
tions m  the bond market would un
doubtedly show a substantial surplus 
over book value.

E x h i b i t  U - 5 - 6 h

M in u t e s  o f  a  m e e t in g  o f  th e  A u d i t in g  C o m m it te e  o f  T h e  U n io n  T r u s t  C o m p a n y  

h e ld  o n  W e d n e s d a y  O c to b e r  8, 1930, a t  th re e  o ’c lo ck  P .  M .  a t  t h e  m a in  office . 

T h e  fo llo w in g  w ere  p re se n t:

M essrs . D .  L .  J o h n s o n , R a lp h  T . K in g ,  W .  M .  B a ld w in ,  A . W .  L ew is , O . C . 

M o r to n .

M r .  W .  M .  B a ld w in  a c te d  a s  C h a ir m a n  a n d  M r .  R .  S . C r a w fo r d  as  S e c re ta ry .

I n  o rd e r  t o  c o n fo rm  to  S e c t io n  710-69 o f  th e  O h io  C o d e , i t  is  necessary  fo r  th e  

d ire c to rs  t o  sup e rv ise  o r  a p p o in t  so m e  o ne  t o  s u p e rv is e  a n  e x a m in a t io n  o f  th e  

assets a n d  l ia b i l it ie s  o f  th e  B a n k  a n d , a c c o rd in g ly , u p o n  m o t io n  d u ly  m a d e , 

seconded  a n d  u n a n im o u s ly  c a r r ie d  i t  w as

R e s o lv e d , T h a t  M r .  O . C . M o r to n ,  M a n a g e r  o f  th e  B a n k  E x a m in a t io n  D iv is io n ,  

be  a n d  he  is  h e reby  a p p o in te d  to  c o n d u c t  s u c h  a n  e x a m in a t io n  a t  a  s a t is fa c to ry  

d a te  b e tw e en  th e  p re sen t t im e  a n d  D e c e m b e r  31 , 1930.
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A fte r  th e  c o m p le t io n  o f  s a id  r e p o r t  i t  w i l l  t h e n  b e  s u b m i t t e d  t o  t h is  C o m m it te e  

fo r  a p p r o v a l .

A d jo u r n e d .

W . M .  B a l d w i n ,

C h a i r m a n .
R .  S . C r a w f o r d ,

S e c r e t a r y .

E x h i b i t  U - 5 - 6 i

IMPORTANT

D id  y o u  e x a m in e  th is  b a n k  w i t h o u t  p re v io u s  n o t ic e  t o  i t s  o ffic ia ls  a n d  w o rk in g  

fo rce ?  Y e s .

D i d  y o u  a c tu a l ly  lo o k  o v e r  L o a n s  a n d  D is c o u n ts  a n d  B o n d s  a n d  S e cu r it ie s ?  

J o i n t  C o n tr o l .

W e re  e ach  o f  t h e m  p r o v e d  b y  y o u  to  th e  G e n e ra l L e d g e r  c o n t ro l a c c o u n ts ?  

Y e s .

I f  n o t ,  g iv e  y o u r  reasons fo r  n o t  d o in g  so ________________________________________________

I f  th e re  w ere  a n y  excessive lo a n s  a n d  in v e s tm e n ts , d id  y o u  a s c e r ta in  w h y  th e  

la w s  w ere  d is re g a rd e d , a n d  d id  e ith e r  o f  y o u  v o te  t o  a p p ro v e  th e m  w h e n  th e y  

w ere  m a d e ? _________________________________________________________________________________________

H o w  does th is  b a n k  keep  i t s  R e c o rd s  o f  S a fe- keep ing  S e c u r it ie s ?  F a n fo ld  

r e c e ip t  fo r m  u sed . C o p y  o f  o r ig in a l re c e ip t fo rm s  d e p a r tm e n t  re co rd  a n d  V a u l t  

D e p a r tm e n t  reco rd .

Did you verify the correctness of its records on same? No.
I s  th e  S a fe- keep ing  a c c o u n t  v e r if ie d  f r e q u e n c y  fo r  co rre c tness?  E x a m in a t io n  

once  a  y e a r  b y  o u r  o w n  D e p a r tm e n t  o f  B a n k  E x a m in a t io n .

D i d  y o u r  C o m m it te e  ta k e  u p  w it h  th e  B a n k  o ffic ia ls  o r  th e  B o a r d  o f  D ir e c to r s  

a n y  su g g e s tio n s  fo r  t h e  w e lfa re  o f  t h e  B a n k ? ______________________________ I ______________

If so, what was the result of such action on your part?____________________

REMARKS

P lease  s ta te  he re  th e  g e n e ra l c h a ra c te r  o f  th e  c o n d it io n  a n d  m a n a g e m e n t  o f  

th e  in s t i t u t io n  a n d  o f  th e  lo a n s ;  a lso , t h e  a t t e n t io n  g iv e n  b y  t h e  d ire c to rs  t o  th e  

a ffa irs  o f  th e  in s t i t u t io n ,  a n d  a l l  o th e r  m a t te r s  t o  w h ic h  sp e c ia l a t t e n t io n  s h o u ld  

b e  c a lle d .

R e g a r d in g  th e  r e la t io n  b e tw e e n  y o u r  i n s t i t u t io n  a n d  th e  B a n k in g  D e p a r tm e n t ,  

h a v e  y o u  a n y  su g g e s tio n  w h ic h  w o u ld  t e n d  t o  a  m o re  h e lp f u l  a n d  p ro p e r  exerc ise  
o f  th e  su p e rv is o ry  p o w e r?

T h e  lo a n s  a n d  d is c o u n ts  a re  a p p r o v e d  d a i ly  b y  th e  F in a n c e  C o m m it te e .  T h e  

m in u te s  o f  th is  c o m m it te e  a re  a p p ro v e d  a t  th e  w eek ly  m e e t in g  o f  th e  E x e c u t iv e  

C o m m it te e .

T h e  in v e s tm e n ts  a re  p a ssed  b y  th e  In v e s tm e n t  C o m m it te e  o f  t h e  B o a r d  o f 
D ir e c to r s  e ach  w eek .

T h e  T r u s t  D e p a r tm e n t  tr a n s a c t io n s  a re  rev iew e d  b y  th e  T r u s t  C o m m it te e  

e ach  w eek .

S ig n a tu r e  o f  C o m m it te e :

D a v id  L .  J o h n s o n , 

R a l p h  T . K in g , 

R o b e r t  C .  M o r t o n .

N o t ic e .— T h is  r e p o r t  w i l l  b e  r e tu r n e d  i f  n o t  s ig n e d  b y  th re e  m e m b e rs  o f  th e  

c o m m it te e . '

E x h ib it  U - 5 - 6 j

S t a t e  o f  O h io ,

C o u n t y  o f  C u y a h o g a ,  ss:

M essrs . D a v id  L . J o h n s o n , R a lp h  T . K in g  a n d  R o b e r t  C . N o r to n  b e in g  d u ly  

sw o rn , depose  a n d  s ay , a n d  e a c h  fo r  h im s e lf  deposes a n d  say s , t h a t  h e  is a  m e m b e r  

o f  a  c o m m it te e  d u ly  a p p o in te d  b y  th e  b o a r d  o f  d ire c to rs  o f  T h e  U n io n  T ru s t  

C o m p a n y ,  C le v e la n d , O h io , fo r  th e  p u rp o s e  o f  m a k in g  a n  e x a m in a t io n  o f  th e  

a f fa irs  a n d  c o n d it io n  o f  th e  s a id  T h e  U n io n  T r u s t  C o m p a n y ,  a n d  t h a t  o n  th e  14 th  

d a y  o f  N o v e m b e r , 1930, s a id  C o m m it te e  cau se d  0 .  C . M o r to n ,  M a n a g e r  o f  B a n k  

E x a m in a t io n  D e p a r tm e n t  to  e x a m in e  f u l ly  in to  th e  b o o k s , p a p e rs  a n d  a ffa irs  

o f  th e  s a id  T h e  U n io n  T ru s t  C o m p a n y  o f  w h ic h  th e y  a re  s to e k h o ld e rs , a n d  p a r 

t ic u la r ly  in t o  th e  lo a n s  a n d  d is c o u n ts  a n d  secur itie s  th e re o f , w i t h  a  sp e c ia l v ie w  o f  

a s c e r ta in in g  th e  v a lu e  a n d  s e c u r ity  th e re o f a n d  o f  th e  c o lla te r a l s e c u r ity , i f  a n y , 

g iv e n  in  c o n n e c t io n  th e r e w ith , a n d  t h a t  th e  fo re g o in g  a n n e x e d  r e p o r t  o f  s u c h  ex

STOCK EXCHANGE PBACTICES 8 7 3 1
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a m in a t io n  sho w s th e  t r u e  c o n d it io n  o f  s a id  T h e  U n io n  T r u s t  C o m p a n y  as  f o u n d  

o n  s u c n  e x a m in a t io n , a n d  is  t r u e  t o  th e  b e s t o f  h is  k n o w le d g e  a n d  b e lie f.

D a v id  L . J o h n s o n , 

R a l p h  T . K i n g , 

R o b e r t  C . N o r t o n .

S t a t e  o f  O h io ,

C o u n t y  o f  C u y a h o g a :

S w o rn  t o  a n d  su b s c r ib e d  be fo re  m e , a  N o ta r y  P u b l ic  in  a n d  fo r  s a id  C o u n ty ,  t h is  

1 7 th  d a y  o f  D e c e m b e r , 1930.

C . H .  R o -y o n .

M y  c o m m is s io n  ex p ire s  S e p te m b e r  12, 1931.

N o . 78

REPORT OF EXAM IN ING  COMMITTEE

___________________________________ B a n k  o f ________________________ , ________________________, 19___

M a i l  P r o m p t ly  t o  D iv is io n  o f  B a n k s , C o lu m b u s .

8 7 3 2  STOCK EXCHANGE PBACTICES

N a m e ______

A d d re s s ____

B o n d :

D i r e c t .

E x h i b i t  U - 5 - 7

METROPOLITAN UTILITIES, INC .--COLLATERAL LOANS

In d ir e c t
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Form No. 0-82-250010-29 Tbe Union Trnst Company, Cleveland

Old balance Date No. Maker Endorser or collateral Bate Dne date Debit Date paid Credit Balance Date

$1,422,500.00

8-14-30

11-28-30

74939

79434

Ctf of participation_____

C tf of participation_____

Guaranteed by O P  &  
M  J  Van Sweringen. 

Guaranteed by the Van- 
ess Oo.

5H

S H

2-16-31

2-16-31

$1,422,500.00

1,632,600.00

11-26-30

2-28-31

$1,422,500.00

2, 100, 000.00
$1,422,500.00 

1,632, soaoo

8-14-30

11-26-30

1.632.500.002. 100.000 00 2, 100,000.00 2, 10ft 000 00
2, 100,000.00
2, ioo, ooa oo

2, 100; ooa 00

12-15-30 80267 S H
5*48

2-16-31 467,500.002, ioo,ooa 00 2, 10ft 000.00 2, 10a  ooa 00
2, ioo, ooa oo

2, ioo, ooa oo

2, ioo, ooa oo 12-15-30
2-28-31 83418 8-17-32 8-26-31 2, 100; 000.00 2, 100, 000.00 2, 100, 000.00

2, 100, 000.00
>79.53

2, 10a  000.00 2, 100,000.00 2, ioo, ooa oo

2, 100; ooa 00
<2,ioaooaoo

2,099,920.47

2-28-31
8-28-31 91021 2-17-32 2-29-32 8-26-31
2-29-32 98211 Ctf of participation 

(2,197,986.90).
8 5-17-32 6-25-32 2-29-32

6-25-32 2726 8 8-15-32 9-13-32 6-25-32

9-13-32

8-30

5828
(2,231,458.77) NA .

C tf of participation 
(2,266,823.75) NA .

Guaranteed by the Van- 
ess Company.

6 11-14-32 6-30-33 9-13-32

6-30-33

i Set ofl.
» O. L . Cox, 4-8-83.

Possession of Business and Property taken Jane IS, 1933,1. J . Fulton, Supt. of Banks.
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E x h i b i t  U - 5 - 8

78

( I .  J .  F u l t o n ,  S u p e r in te n d e n t  o f  B a n k s ;  A . C .  K r u g ,  D e p u t y  S u p e r in te n d e n t )

S t a t e  o f  O h io ,

D iv i s i o n  o f  B a n k s ,  

C o l u m b u s ,  O c to b e r  2 ,  1 9 3 1 .
B o a r d  o f  D ir e c t o r s ,

T h e  U n i o n  T r u s t  C o . ,
C le v e la n d , O h i o .

A t t e n t io n  M r .  J .  W i lb u r  B a ld w in ,  P re s id e n t

G e n t l e m e n : W e  re g re t th e  d e la y  in  p re s e n t in g  fo r  y o u r  co n s id e ra t io n  In s p e c to r  

M c E ld o w n y ’s r e p o r t  o f  e x a m in a t io n  m a d e  a s  th e  close o f  b u s in e ss  M a r c h  2 7 th . 

F r o m  a  re v ie w  o f  th is  r e p o r t  i t  w o u ld  a p p e a r  o u r  In s p e c to r  h a s  c a re fu lly  a n a ly z e d  

th e  assets a n d  l ia b i l i t ie s  a n d  p r e p a re d  a  s a t is fa c to ry  se t-up  o f  h is  w o rk . T h is  h a s  

ta k e n  t im e ,  a n d  w i t h  th e  u n s e t t le d  f in a n c ia l  c o n d it io n s  e x is t in g  a n d  w h ic h  h a v e  

o c c a s io n a lly  d e m a n d e d  h is  p resence  e lsew here  t h a n  in  C le v e la n d , th e  p r e s e n ta t io n  

o f  th e  r e p o r t  h a s  b e e n  s o m e w h a t  d e la y e d . F o r  y o u r  co n v e n ie n ce  a n d  as  a  p a r t  o f  

t h is  r e p o r t  y o u  w i l l  f in d  a  l i s t  o f  th e  p a s t  d u e  p a p e r  w h ic h  in c lu d e s  n o t  o n ly  th e  

u n se cu re d , b u t  a lso  th e  c o lla te r a l a n d  m o r tg a g e  lo a n s  c a r r ie d  in  th e  m a in  office 

a n d  th e  v a r io u s  b ra n c h e s  e x a m in e d . T h e  u n s e c u re d  t o t a l  $1 ,50 9 ,7 71 : c o lla te r a l 

$1 ,803 ,476 , a n d  m o r tg a g e  lo a n s  $5 ,185 ,215 . R e c o m m e n d a t io n  as  to  w h a t  is  

necessary  t o  p la c e  s a id  lo a n s  in  s a t is fa c to ry  c o n d it io n  w i l l  b e  f o u n d  a t ta c h e d . 

J u d g in g  f r o m  th e  m a n y  fo rec lo su res  d u r in g  th e  p a s t  tw e lv e  (12) m o n th s , t h e  lo a n s  

secured  b y  re a l e s ta te  a re  re c e iv in g  c lose  a t t e n t io n .  Q u it e  a  n u m b e r  o f  t b e  u n 

se c u red  as  w e ll a s  c o lla te r a l lo a n s  p a s t  d u e  fo r  se v e ra l y e a rs , w e  r e s p e c t fu lly  

r e q u e s t b e  b r o u g h t  u p  to  d a te  as  fa s t  a s  po ss ib le , o r  c h a rg e d  o u t  t h r o u g h  th e  use  

o f  a  p o r t io n  o f  th e  reserve o f  $360 ,000 .

In v e s tm e n ts  o n  d a y  o f  e x a m in a t io n  a re  c la ss if ie d  a s  fo llo w s :

U .S . B o n d s  a n d  S e c u r it ie s ___________________________________$19 , 622, 416

M u n ic ip a ls ______________________________________________________  2, 156, 404

O th e r  B o n d s  a n d  S e c u r it ie s _________________________________  30, 938, 102

T hese  in v e s tm e n ts  d isc lose  a  s h r in k a g e  o f  a p p r o x im a te ly  $4 ,50 0 ,0 00 , p r a c t ic a l ly  

a l l  o f  w h ic h  ex ists in  th e  O th e r  B o n d s  a n a  S ecu r it ie s . T h e re  is a  reserve o f  

$2 ,000 ,000  se t a s ide  to  p a r t ia l ly  ca re  fo r  th is  d e p re c ia t io n , c r e d it  fo r  w h ic h  leaves  

th e  a c tu a l  s h r in k a g e  $2 ,500 ,000 . S to c k  o f  th e  A lle g h e n y  C o r p o ra t io n  o n  th e  

b o o k s  a t  $635 ,228  is  co ns id e re d  a n  i l le g a l in v e s tm e n t . W e  a re  a d v is e d  t h a t  be 

tw e e n  d a y  o f  e x a m in a t io n  a n d  J u ly  3 rd  $100 ,000  w as  a d d e d  to  th e  b o n d  reserve 

a c c o u n t , a n d  $200 ,000  t o  th e  lQ an  reserve a c c o u n t . T he re  is o n  p a g e  22  a  re q u ire 

m e n t  t o  a d d  a n  a d d i t io n a l  $200 ,000  to  th e  b o n d  reserve . I n  v ie w  o f  th e  fa c t  w e 

a re  re q u e s t in g  a ll s ta te  b a n k s  to . e l im in a te  th e  b o n d  d e p re c ia t io n  a t  th e  r a te  o f  

1 2 ^ %  J u n e  3 0 th  a n d  D e c e m b e r  3 1 s t a n n u a l ly ,  w e w i l l  b e  m o re  t h a n  p le a se d  to  

see a  r e a d ju s tm e n t  o f  th e  c a r ry in g  v a lu e s  o f  th e  O th e r  B o n d s  a n d  S ecu r itie s .

In s p e c to r  V a n  P e lt  a s s is t in g  M r .  M c E ld o w n y  a n d  w h o  a n a ly z e d  th e  O th e r  

R e a l  E s ta te  o w n e d  a c c o u n t  q u e s t io n s  th e  p u rc h a se  o f  t h e  fo llo w in g  a s  b e in g  c o n 

t r a r y  t o  Sec. 710-108 G . C .:

8 7 3 4  STOCK EXCHANGE PRACTICES

E .  69  a n d  7 0 th  1 a c q u ir e d  9- 6-23 o n  t h e  b o o k s  a t _____________________ $100 , 000

8501 E u c l id - 8 5  “  3-22-29 “  “  “  “  ........... ...................  1 3 9 ,5 0 0

U n io n  M t g .  B ld g .  “  12- 5-28 “  “  “  “ ______________________ 9 5 ,0 4 0

P a r m a  O h io  “  5-24^28  “  “  “  “ ______________________ 8 3 3 ,0 0 0

S u p e r io r  W .  9 t h  » “  3-  1-24 “  “  “  “  ........... .................... 450 , 000

I f  o u r  E x a m in e r  h a s  n o t  e rred  in  h is  l is t in g  o f  th e se  ite m s , w i l l  a p p re c ia te  y o u r  

o p in io n  a s  t o  th e  r ig h t  o f  T h e  U n io n  T r u s t  C o m p a n y  to  a c q u ire  a n d  n o ld  sam e .

U n io n  T r u s t  C o m p a n y  c a p it a l  s to c k  as  c o lla te ra l— lis te d  as  c o lla te r a l p le d g e d  

fo r  v a r io u s  lo a n s  o n  P a g e  19 w e  n o te  th e  fo llo w in g :

E d w . B a l le n _______________________________________________________________________ 300  shares .

F ra n c is  H a y e s  W a l te r s _________________________________________________________  300  shares .

C h a s . P iw o n k a ___________________________________________________________________  10 shares .

E t t a  M . S ta r r ____________________________________________________________________  4  shares .

H .  L .  M c L a in ____________________________________________________________________  48  shares .

G eo . P .  C o m e y  *_________________________________________________________________  400  shares .

» Acct 9/4/31 by D F . 
»Acct 9/4/31 by U F . 
* For branch office.
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148.000.00 F inland, Republio o f. Ext. S.F.
150.000.00 Finland Residential Mtge. Bwik 1st Mtge. C o ll.
200.000.00 Gatineau Power Co. 1st Mtge.
96.000.00 General E lec tric  Co. Germany 20-yr.

250.000.00 German Cona. Municipal Loan Series 1926 
ZZ^OOO.OO German Consolidated Municipal Loan Series due 1947 
153/)00.00 German Got' t .  International Loon of 1950
300.000.00 German Provincial & Curanunal Banks,Cons.Agr.Losn A
60.000.00 Gesfurel S.F. Deb. (with Stook Warrants}

PAR VALUE FOREIGN BONDS - Continued MATURITY CALLABLE 0 ON BOOKS 6 AMOUNT

2-1-1958 100 92.618 137,090.78
9-1-1961 (100-1933) 94.25 141,375.00
6-1-1956 (105-1936) 97.00 194,000.00
6-1-1948 (102-1933) 94.20 89,515.50
2-1-1947 102 98.66 246,397.00
6-1-1947 • 102 94.26 213,947,50 y
6-1-1966 89.75 137,292.50
6-1-1968 *1933 91.333 274,000.00
6-1-1963 100 99.375 49,687.50

200.000.0°  Hansa Steamship Line 10 year 6
•  *9 .000.00 Hungarian Land Mtge. In s titu te  B 7^

50.000.00 In ternational Power & Paper Co. of Newfoundland 1st 5
100.000.00 I ta l ia n  Superpower Corp. 35 yr. Deb. Series A 6 

500 shs I ta lia n  Superpower Corpn. Class "A" Com.
1 ,000  do do Warrants

91.000.00 Karstadt, Rudolph Inc. 1st C o ll. S.F. 6
- 500,000.00 Kreuger and Toll Co.Sec.S.F. Deb. (With Warrants) 5

50.000.00 Lombard E lec tric  Co. 1st Mtge. Ext. S.F. (’Yith War.) 7 
,*> .000.00 London S t. Ry. Company, 1st Mtge. Extended 6

"*182,000.00 M ilan, C ity  o f. Ita ly  Ext. Loan 1527 S.F. 6$
^99*000»°0 Montevido, Uruguay Ext. S.F. "A" 6
‘-64,000.00 National Hungarian Industria l M tge.Institute Ltd.A 7

116.000.00 Nippon E lec tric  Power Co. Ltd. 1st 6$
200.000.00 North German Lloyd 20 v r. S.F. 6

50.000.00 Nurembur*, Germany, Ext. S.F. 6

167.000.00 Prussia, Free State of. Ext. Loan o f 1927 S.F. 6
170.000.00 Rhine, Ruhr Water Service Union 25-yr.Ext,S.F.Deb. 6
195.000.00 Rhine W**tphalla Elec. Power Corpn. Direct Mtge. 6

250.000.00 Saxon Public Works Ino. Gen'l. & Refdg. Guar.
98.000.00 Saxon State Mt*e. In s titu te  Guar. S.F. C o ll. 6$

100.000.00 S ile s ia  E lec tric  Corp'n. S.F. 6£
60.000.00 S ile s ia n  Landowners Ass’n. Bank of, 1st.Coll.S .F . 6

100.000.00 German Build ing & Land Bank 1 yr. Guar. Notes 7

10-1-1939 93.469 186,938.00
5-1-1961 (100-1929) 98.00 48.020.00
1-1-1968 • 102* 99.76 49,875.00
1-1-1963 107* 102.37 102,366.67

-0-
-0-

11-1-1943 83.223 75,733.00
3-1-1959 SF 100 98.9376 494,687.60
12-1-1952 (105-1931) 101.895- 50,947.44
3-8-1935 94.31 37,723.00
4-1-1952 100 91.75 166,985.00,
11-1-1959 SF 100 93.00 93,000.00
11-1-1948 (100-1933) 93.70 247,370.00

1-1-1953 (102-1683) 93.75 107,812.50
11-1-1947 100 93.469 186,937.00

8-1-1S52 100 93.60 46,800.00

10-15-1952 100 95.576 160,418.25
1-1-1963 (102&-X933) 92.64 156,925.00
5-1-1952 • 102 95.26 166,737.60

5-1-19E1 100 96.26 240,625.00
12-1-1946 (103-1931) 98.919 ' 96,939.00

2-1-1946 ICO 93.50 93,500.00
R-l-1947 ICO 90.50 45,250.00

U -15-1931 99.76 99,760.00
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190.000.90 T«nsi, I ta ly ,  l « t  Hydro lle o , S«r, "A* 3^  2--1-1953 * 103
600.000.00 Toledo E lec tric  L ight Co, Ltd. 1 st g • 6-1S-19S3 100
100.000.00 '0e lt#d Industrie ! Corp*»,8ydro-glae,let (olo»ed}S.F. 6 12-1-1945 100 
240*000,00 ?le#tpi»Alia United I le o tr ic  Corp»a.l«t S.F. 8er«*A* 6 1-1-1983 100

IS 100,000,00-• Wurtteaberg, Oeraany Cons, Munioipal Bxt. Loan 7 11-1-1933-44 103

jj*j| ^AiHg . FQS2IS8 BQBS3 - Continued . . MATUSXtT CALLSAB

: - . 90.00 -<r
A? 88.685 f •
- V 88.875 .

92.24 
' 95.13 i i  ;

mouwr TOtAL

135 000.00 r-£0»a j  ) ?. <**'?■

443 325.00 . ■ ' ?c e£ 8 » ,-tr**-

88 875.00 4 f, trtr*

221 375.00 /STf-

. 95 130.00 f  0. c-ir*

I  8 ,051,784.22

1@ 1xe1.FAL - q .s .  •

111,000,00 Akron, 0 . (Jo in t  a/e Berriok Co.} 4& 10-1-1940/52

liSj.OOO.OO Bay C ity , Oreg^tt Barbor X»p. 6 7-1-1933/8
38.000.00 Baaeheood, T illage o f, Bt. Imp. 5fc 10-1-1932/33
1,200.00 4© . '  • m  10-1-1932/33

29.000.00 Bedford, 0 , ‘S t. lap . 4 f 10-1-1932/3
50.000.00 Brooklyn, 0. P »t, 8#m»r. & Water . 6 10-1-1931/3 
1*800,00 Brooklyn Heights, 0, 2sp. ($900. aature each yr) 5& 6-1-1952/33
6.000.00 C h illico the , 0. School Bldg. "A" 4| 4-1-1933/6

18.000.00 Cleveland Heights, 0, Sohool Series 29-30-31 4# 10-1-1934/47
14.000.00 CleveHnd Heights, Ohio, Bldg. S ito 4 Equip. 5 10-1.1332/42 
51*000*00 .Slevelend Heights, CSiio, Paring 5 10-1-1932

&S#GOO.Q0 Clevelend l i g h t s ,  V ilU g* Bohool * 5000. Due 8 10-1-1933
C$10,000. du* Octobar 1, eaoh y*ar 5 1934 A 5

40.000.00 Cleveland Heights, Ohio, Sohool Seriee Bo. 21 8 10-1-1932/35
5.000.00 Cuyahoga County, Detroit Superior Bridge 5 4-1-1938

52.000.00 Cuyahoga County, Refunding Series #1 5 1934/37
10.000.00 Cuyahoga County, 0, Sewer 4& 10-1-1933
43.000.00 ' Cuyahoga F a lls , Ohio, School (Mer.. 1 & Sept. 1) 4# 1932/42

18.000.00 Cuyahoga F a lls , Ohio Faring ■ ' ' 4f 10-1-1932/33
• 145,176.94 Cuyahoga F e lls , Ohio, Property Share I*p . Botea 6' 4-1-1932

15.000.00 Dayton, Ohio, City Sohool O is tr ic t ' 4| 10-1-1934 
' ■ Delinquent Municipal Beads end Coupons

185,069*12

100 00 16 aoo 00
100 S34 38 203 12
100 51 1 206 09
100 60 29 174 16
100 94 50 469 80
100 00 1 800 00
100 62 8 037 12
101 305 15 195 74
100 00 14 000 00
100 00 31 000 00

102 506 25 626 45
100 00 40 000 00
100 5 000 00

.100 00 32 000 00.
100 25 10 025 00

.100 00 43 000 00
100 827 12 099 26
100 91 146 498 94
100 Id ’ ‘ lo 028 12

1 00

:A .
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MUNICIPAL - P. S. (Continued)

# 3,000,00 B» Cleveland, Ohio, S t. lap.
£0,000.00 8 , Cleveland, Ohio, B. of B. School 31dg.

5,000. due Apr. 18th each year

3,000.00
20,000.00

4.000.00 him*, 0. Hater Work*, Ext. lap . ($1,000 due each yr)4j
24.000.00 Los Angeles, Cal, Ser. "B" lap. &
33.000.00 Lyndhurat, V illage  o f, Ohio, S t. lap . & 

(30,000.00 Mahoning County, Ohio, Rd. 4 
( S ,000,00 Mahoning County, Ohio, Rd. lap. 5
19.000.00 Mahoning Valley Sanitary D is tr lo t  A *

102.750.00 MasailIon, Ohio, Property Share lap . Motes 6
3.000.00 Meridian, Miss. Residence S t. Par. 5

1.000. due April 1st every other year
2.000.00 Meridian, Mias, Sanitary Sewero 6

1.000. due April 1st each year
27.000.00 Montgomery County, Ohio, Sewer &
20.000.00 Hewfeurg Heights, V illage o f, S t. lap . 5
18.000.00 Rocky River, Ohio ■ 4
12,947.00 Warrensvilie Heights, V illage o f, Ohio St. lap.

V illage Portion 6
288.827.00 do P .O .?. 6
28.000.00 W lok liffe , 0. V illage Sewer 6
40.000.00 Zanesville . 0. Refdg. 4j

4-1-1932/35
8-1-1932/54
10-1-1534
10-1-1332/3
10-1-1332/3
11-1-1332 
8-1-1332

1933 & 38 
10-1-1333
9-15-1937
10-1-1332/3

11-1-1933/42 
5-1-% 11-1-1332/40 
10-1-1932
7-l-1332/i4

100 .,00 4,,000.,00
99,,50 23, 880.,00

100 .,367 35,,1 2 1 .,26
100.,341 30,,102 .,20
1 0 1 . 118 5.,055.80
100 .,124 19, 023, 64
1 0 1 .,645 104, 440, 00
I X , .00 3, 000.00

100 ..00 2 ,000 00

102 ,.00 27, 540, 00
89..40 880, 00

100 ..85 IS, 12 2 , 37

100 ,.00 12 , 947, 00
100 ,.00 285, 827 00
1 0 1 ,.52 28, 284 18
100 ,.66 40, 140 00

I  1,392,797.37
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500,000*0© 

100,000.00 
/  2,678 sh* 
14,000 she 
3 .0 ?g  sh®

PAR value RAILROADS

A l i I ® S I  C01?OEAfIOM
15 yr. C o ll, Trust Cow.
20 yr. C o ll. Trust Cow.
Ser, *A* Pref,(Ex, Warrants) 
Ho Par Common

do •
.8,038 Shu ChesafMMtfee Cerpn. Cmmon So Pax

4s .a 0o .0o c m m n  p t s m e  t t .  c o . so y r . c u .  t ™ t  
*e *,aoo»oo  csssapbaes cos™ . 20- rs . c o w .

5,000 ih .  CHESAPEAKE & OHIO HT. CO. COM. 128.00 PAS ■
CHICAGO, m iM S S m , S t. PABL » PACIFIC iH, CO. 

160,000.00 4a do Cot». Adj. S«r. "A"
000.00 4o do 50 y r, Htgo, "

5*4,600.00 do 40 Conr.AdJ.S.r.A («/o Kxch.
86,200,00 do do 50 yr, Mtge. (a/c Exch.)

CHICAOO, BOCK I  SUM© & PACIFIC RY.. CO. . 
.138,000,00 do do 1st ft Refdg.

100.000.00 EES RAILROAD CO, REFIXJ. & IMP. MT0E.
100^000.00 S ,Y . CHICAGO ft ST. LOUIS R.R. CO. 3 y r. Jiotes
§0,000.00 WBW TOW, CHICAGO & ST.LOUIS R.R. CO. REPPS, *C"

- 9$.000.00 S?,T, .MEM SAVES & m m ? ® ®  R.R. CO. 1ST ft HEFD0.4O YR.

200.000.00 Slssoixri Pacific  * .* .  Co. Cm v , Series "A"

146.000.00 SOUTH**! PACIFIC CO. 40 YEAR -
100.000.00 S.T 3UXFIS, 5 AH FRAM. RY. CO, C08S. SERIES "AH
130.000.00 mSASl RAlL-fcY CO. &0D9, ft QSH’ L. MTOE. C -

UTILITIES , ,

220.000.00 Aagerioeaa ead For a I f  a Pom r  Co. In s . Ueb. *' ' ' 5 
3TS,G©0.00 Associated S lse trio  Co. 4|
400.000.00 Associated Oas ft Elec. Co. Coo-r. Beb. 4f
41,000.00 Associated Oas ft Elea, Co, Deb. Cons. Rafdg, S

8?1,000,00 Associated Gas. ft l ie s .  Oo. Cost. Inar. C tfe. .
p-100,000.00 CeatraX 0»# ft Else, Co. 3 yr. Notes - ’’ &§
i? 0 ,000*00 Centr&l I I I ,  Pubiio Senrics 1'st Mtge. ' 4ft

• 305,000.00 Central Public Serrice Corp. Conv.Deb.(with warrants)®!
ICO,000.00 Central States Elee. Corp'a. Coav. L>eb. 5
-=?§,O00,G0 • Chic l e  Sorth Shore ft K il .  R,R. Co. 1st ft Kefdg. ‘

#0,350,00 Chle&n© Railways Co. 1st (Original Coat S7.485) 8
§0,900,00 Chicane Buys. Co. -an*.20«yr,S»r.!,A "(0rig ,co*t M^} 8

#8
MATURITY CALLABLE 9 m  BOOKS * AMOUNT TOtAL

# 1,208,812.01
5 2-1-1S44 102§ * 93,78 I * 488,798.00
5 8*1-1949 99,755 > 7 99,755,00 f *? .£ *0  • ' , *‘<

s| 105 91.2858 244,227,51 *' if&Uo j S&'£5%

' 21.342 • 298,780.50
30.00 92,250.00 (t, i  ' “j * •?,««$

.- . : * M '
• 29,28 , , ’'v 256,023.75

7-1-1960 97.75 6 $ 48,987.50
^  v < 7 fo  r y' ^5 5-15-1947 > 99.542 459,885.00

42,8775 . 213,387.50 v f  h i ' / .

582,931.25
5 1-1-2000 * 105 62.21 rt 100,175.00 , / ^ ¥ S9 Iv<j.I
5 2-1-1975 * 105 96.24 157,835,00 c, -tg

5 1-1-2000 * 105 70.4848 243,031,25 r. -6/<.5v iMIijt-
5 2-1-1975 * 105 ; . .95,00 ' , 81,890,00 r  .

403,500.00
4 4-1-1934 " 98,00 - 122,500.00 O ?-V>iyo L - ^ .

4| S-1-1S60 • 93,67 281,000.00

5 5-1-198? 105 93,748 . 93,746.00 ’ ><s4^o In tw .
6 10-1-1932 >100.96 . 100,950.00

9-1-1878 - 95.894 • 47,848,72 y o jW

• 12-1-1967.-105 91.5? 85,130.00 c* ■ 4'/
St 5-1-1949 89.50 115,000.00

4§ 3-1-IS68 (105-1933) - 99.80 ! 144,275.00
4| 3-1-1878 • ICS " 93.4625 93,462.50

4-1-1978 (104^-193?) - 95.21 123,775.00

$3,950,742,23

3*1-2030 10?§
1-1-1953 (100-1932)
1-18-1949 (103-1939)
10-1*1968 (105-1933)
11-15-1938(105-1933)
2-1-1933

• 12-1-1967 (1Q5-1332)
2-1-1949 (105-1933)
1-1-1948' (105-1942) 
4-1-1956 105
2-1-192? 100 
2-1-112? 100

88 SO ' • 194 700 00
93 937 - 352- 265 63

/ 94 281 377 125 00
;x.91 15 ■ 37 372 50

98 12 1 560 215 00
98 21 ' 98 250 00

.-94 181 180, 109 00
' 95 934 292 600 00
95 45 o 95 445 75
91 66? • 68 750 00
B1 14 48 298 75
75 00 . 3? 500 00
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100.000.00 C inc innati Street Ry. Co. 1st Mtg*. Sar. "B"
217.000.00 C itie s  Service Co, Conv, Deb.

• 4*-~ 500, 000.00 C itie s  Service Co. Conv. Deb.
75.000.00 C itie s  Service Co, Dab,

PAH VALUE PUBLIC UTILITIES (Continued)
I 50,OOO,00 Cinoinnati St, Hy. 1st Mtge.

MATURITY CALLABLE 0 ON *<00KS fl> AMOtlNT
5^ . 4-15-1952 104 f.C l02 .33  | 51,1<H.77
6 4-1-1555 t f  99.25 99,260.00
5... 6-1-1950 t t  100.00 216,940.06
5 6-3-1350'. U  99,42 497,093.75
5 4-1-1958 (105-1938)^ 96.00 . ^72,000,00

36.900.00..Cleveland Southwestern Ry.fcLt.'o.P.M.Car,Tr.Ctfs.' 6 
$5,000, due April:.1st *  Oot. 1st each year r 1931/34

50.000.00 Continental 3as 4 Elea. Corpn. Deb. A 5 2-1-1358 
175,000.00 Eastern U t i l i t ie s  Investing Corp. Deb, (‘.Yith Warrant1!)

5 3-15-1354 103 
2.455 ahs.Eaetern U t i l i t ie s  Investing Coro. Per Class "A"Coim.

.96.964 ' e1 169,687.50 
14.905 •// 36,591,77

IOOjSOO.OO E lec tric  Power 3* L izht Coro. Deb,

1,650 *hs General Gas & Eleu. Co, Pref, Stock Class "A"
.150,000.00 Greyhound Corporation 3 yr. C o ll. Trust W.H.
150.000.00 I l l in o is  Power 4 Light Corp’n. 30-yr. S.F. Deb.
60.000.00 Indiana Service Corp’n . 1st Lien ft Refdr.

135.000.00 In ternationa l Powar Securities Corp. 10-yr.Sec,
300.000.00 In ternationa l te l ,  ft Tel. Co, Cor.v. Deb.
100,O',X3.00 In te rstate  Publia Service Co. 1st Refdg. Ser. "F
16.666.67 Lake Shore Elec. Ry. Co. Partic ipation in Loan
66.666.67 Lake Shore Elec, Ry, Co, Note

173.000.00 Hew England Gas ft Elec, Ass'n, Conv, Deb.
27.000.00 Hew England Gas ft Elec, M s''n . Conv, Deb.
60.000.00 Hew England Power Association Hot«s

140.000.00 Kew England P o ^r  A*s‘n. 20-yr. Deb.
50.000.00 New Orloans Public Service Inc. 1st ft Refdg. "B”

50.000.00 Niagara Share Corpn. 20-yr. Conv. Deb.

6 .94.555 146,715.25
6 3-1-1333 * , - 96.00 144,000.00
6* 3-1-1357 (102^-1337)' 96.26 i . 144,376.00
6 2-1-1363 (105-1338) 98.75 49.375.00

1-1-1336
1-1-1939
3-1-1358 
Dejst-nd 
Demand 
9-1-1947 
12-1-1948 
12-1-1332
4-1-1348 
e-1-1355

(106-1330)

(102&-1930)
(105-1338).

(103-1332) v 
(103-1933)

(102|-1332). 
(105-1330) ,

99.171 - 
100.545 
93,6876 

100.00 
100,00 
98,84 
96,75 7 
99,467 
99,48 

• 97.25

133,881,26 
301,63o ,2 5 
93,687.60
16.666.67
66.666.67 

171,000,00
26,122.50
60,680.10

139,275.00
48,626.00

./ I  */ / v  C

, f i t  f f o  o
i l  >J 00 0

/ 3-fo r 
1 ^ 0 *  0 6 

f i 0 0 0 *
/ c 6 &

U i *' “  L 7  1 
U  yfo/ 7 J £  ■

> Q Wt n

<w..
tf ...I -

/•/3 io o  —

* * 37X r

X7 i. Ooj —

¥& t*x. >r.

1/ 7 -

7 31. &

9*\hr 4
O V

6 2-1-1333
5 2-1-1348
6 3-1-1350 
4& 9-1-1360

1,000.00 Milwaukee Coke ft Ga* Co, 1st Mtge. Serial "A" 6 2-1-1333
'200,000.00 Oklahoma Natural Gas Co. 1st Ser. "B" 5 2-1-1348 (105-1939)

-130,000.00 Pacific  Northwest Public Service Co. Conv. Deb, 6 3-1-1360
208.000.00 Portland General Eleo. 1st ft Refdg. 4& 9-1-1360

200.000.00 Super Power Co. of 111. 1st 4# 3-1-1968 (105-1933)

1,000 she United Light ft Power Co, cu*. Conv. 1st Prof. 6
100.000.00 U t i l i t ie s  Power & Light Corp'n. 30-yr.Deb.(With S.W,)6  2-1-1959
200.000.00 West Texas U t i l i t ie s  Co. 1st Mtge.* 6 10-1-1357 (106-1332)

96.50
< 96.4375 

97.126
93.50

4# 3-1-1966 (105-1933)

966.00
130.875.00 
97,126.00

134.480.00

99,750.00
9-2,482,50

133,375.00

l *// /  > i V ; </

% 6 ,288,074^42
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p i ' t r U ' , 1200.000.00 American Rolling M ill Co. 3 yr. Hot*a
80 aha Aaerloan Shipbuild ing Co. Ho Par Coo. (Orig.ooa* !

160.000.00 Armstrong Cork Co. 10 y r . Conv. Dab.

£12,000.00 ChUe Copper Co. 20-yr. Dabantura 
198 aha C ity  loa & Fual Co. ousa. Prof.

115.000.00 Cleveland C ity Forge & Iron Co. la t  Mtga.
100.000.00 Continental O il Co. 10-yr. Dab.
100.000.00 Oannatt Co. Inc. IE- jr. S.F. Dab. "A"

100 aha Glldden Co. Prior Prafaranoa Stock
95.000.00'tn.ldden Co. 5 yr. Notes
60#000 .X  Ooodrloh, B. F. Co. 15 y r . Conr. Dab.

130.000.00 Qoodrloh, B. F. Co. lu t  26 yr.
100.000.00 Hudson Coal Co. la t  Mtga. Sarlaa "A"
12.000.00 Inland Stool Co. la t  Sar. "B"

200 .000.00 In te rnationa l Uatoh Oorpn. 10 yr Conv jjab*
14.000.03 Kanaflald Sheet & Tin Plata Co. la t  Mtga.

4.000 dua June la t  each year
2.000 due June la t

25,218 aha McKinney Steel Holding Co. Pref.

•  5,000.aha F.E. Myers & Bro. Com. Mo Par
205.000.00 Newton Steel Co. 2 yeer Conr. Wotea
50.000.00 North American Cement Corporation S.F. Deb. "A"

126.000.00 Paclflo  Weatera O il Co. 16-yr. Deb. (With a took
• warranta)

500.000.00 P h illlp a  Petrolewi Co. Deb. S.F.
100.000.0C R ich fie ld  O il Co. of Cal. 1st S> Coll.T r. Corrr. "A
524.000.00- Sagamore Iron Co.'Partic ipation  in  Loan

100.000.00 Sorippe Co. B.W. 16-yr. Deb.
160,0TO.00 Shell Pipe Line Corpn. 25-yr. Guaranteed Deb. 

aaM L *  a— 100,000.00 Shell Union O il Corpn. S.F. Deb. (Kith *nrrants)

*** VALPB INDUSTRIALS MATURITY CALLEABLS fl. OH BOOKS fl AMOUNT 

4h 11-1-1933 99.1875 7 t  1198,376.00
ooaf 84.62) >If 36.00 W  1,760.00

6 6-1-1940 V r  86.917 7> K  146,376.00

6 1-1-1947 (102-1931)

t 1-1-1931/^6
11-1-1337 (103-1930)* 

6 8-1-1943 (105-1933)
7 106
& . 6-1-1936
6 6-1-1946
eh 7-1-1947
6 6-1-1962 106
4 i 2-1-1981
6 1-16-1*41
8

1935/7
1938

102

6 106

i.35 ' 204,262.00
: *60 7 0 20,295.00
>.00 115,000.00
r.945 97,945.00
1.926 77  96,925.00
.9C -4  7,190.00
.866 j S ' i  92,963.59
.697 66,818.20
.96 99,945.50
1.028 98,027.5*'
1.25 11,550.00
.76 J 7 191,600.00
i.OO 13,300.00

.56 y l  2,231,977.57

6 12-31-1331 
eh 9-1-1940

38.66 
99.17 

+ °  71.00

eh 11-1-1943 (105-1331 )(=o‘/y 94.951 ’ ^
&£ 6-1-1939 103 C - 96.77 U 1t
6 6-1-1944 -/ 94.24c 'C
6 4-1-1933 96.00

6& 2-1-1943 (103-1931) ^9 8 .7 5  7 i 1\

6 11-1-1962 (103-1932) 97.67 / !
6 10-1-1949 7?/«98.00

' 193,312.50
203,706.26
35.500.00

118,687.50
289,512.60
94,241.67

311.040.00

98.750.00
116.500.00
98,000.00

I W

7 7 ° f °  
b So 0

i z :
/t> (  Co

I /  f  / o f v

/ /  OOO o ',

#7

1/7 X : 37*'

j /*/, 0oo

,j

9 * -t-fo
to  •  # #
t t  Voo

f S f . c  c .

5 / o o o  
J  J y  mm m

400,000.00 Ration«1 S tw l Corpn. l . t  Coll S.F. 5 4-1-1S86

t ‘/$  J o  

» 6,668,449.78
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MATURITY C4IIJUHM 9 OM BOOKS# AMOt»T TOTAL

114,000.00 Mm  Realty Co. 1st Mtg*. L.H. Seria l 100.00 -  114.000.00 u ^ o o o

28.000.00 du*
86.000.00 du*

69.000.00 Mayfi*ld Country Club Co. la t  Mtg*. 10-yr. 8
10.000.00 Midland R*alty  Co. (P a in *a r ill* ) C o ll. Tr. Hot** 6 
12,650*00 northern Ohio R*construction Co. Inoom* D*b. Hot** 6

• » ‘
129 aha Proparti** Co. Th* 2nd Pfd. Sh. 6  100 (O rig ina l Coat 100)

31.000.00 Quinby Bldg. Co. Seria l 7

64.000.00 VaaSw*ring*n Co. la t  Mtg*. C o ll, Truat 10 yoar 6
38.000.0Q do Co. l * t  Mtg*. C o ll. Tru*t 10 y*ar 6

MISCELLANEOUS

10 ah* Ak*r* Folkman, Lawrenoe Co. Th*, Cap. Stook (10# Paid)
10.000.00 Akron Tia*a Pr*a* Corpn. 1st 8* r ia l  6

3-1-1932
3-1-1933
4-1-1934 
12-1-1931

1,270 *ha Amerioan Founder* Corp'n. Ho Par Con*
1,000 aha American Founder* Corp'n. Allotoaent C tf*. 6

25.000.00 Anerioen In ternational Corp. 20-yr. Conr. D*b. 5
90.000.00 Cleveland & Buffalo Transit Co. 1st Mtg*. 5 

49 aha Cleveland Indus tr ia l Exposition Co. no par common
341.000.00 Coiaxneroial Inrestaent Trust Corp'n. Conr. D*b, 6 

2,500 shs Continental Shar*s, Ine. Cum. Con. Pr*f. 6
2,100,000.00 Federal Reserve Bank of Cleveland 21000 shs (505C paid)

60 aha p. A. Frye Co. Ho. Par Capital Stook
2,504 aha In te rlak* S.S. Co. Com. Ho Par

226.000.00 In ternationa l Securities Corp'n. of America Deb. 6
50.000.00 In-restors Equity Co. 20 yr. Deb. "A" (Ex. Warrant*) 6 

*50 «h i Invaitors Equity Co. Inc. Ho Par Coml.
189,276.84 Various Bonda Bought Fron Citlx*na Banking Co.

8andu*ky, Ohio undar Hepurchaae Agreement

420,009.00 Credit Corporation of Akron Debenture 6
35 6/10 ah* do

4-1-1*2/33

8-1-1935
10-1-1938

100.00 69,000.00
<oc 96.76 9,675,00
,  100.00 ] 12,650.00

7# 10.00 ‘ i, 190.00
.  97.463 - 80,213,25

99.78 63,658.18
99.00 J » 35,604.33

o

10-1-1932 _  100.588 -

3/? 40.982 <
7 V- 116.75 >/-

1-1-1949 (110-1951 )**Vl04.75 <?
2-1-1955/45 tSA  95.925

2-1-1949 (110-1959)^104.126

6-1-1947
6-1-1947

100.00

105 7/ 93.44 
(105-1950) >488 .

100.00

10,046.50

48,473,25
116.760.00
26.187.50
66.552.50 

-O-
564.933.00
246.876.00 

1,060,000.00
5,000.00

1.00
210.260.00 
42,600.00

. 12,500,00

420<rX>0.00
35,60

-f/k ov w S T " *  ~

!  b ooo • O O • *  -

/ y f i f o
,  A  i  r e  -

t  ' i f f f  » -

3 / oo e ?

IVOOO L *  9 S tU

/S O  0 ^ t e

323,290*71
O iS

' *  V /o

/ 4 . i  7 : 3 tf.* W
fo it> 73. • -

2,2. -
S’S Soo -

•/?* 35 frVVU*
7* /

/ o £ O ooc —

)
s i  t *

/S<f 730 -

I t , 799,258 .89
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TOTALSPECIAL LIST

Allegheny By-Produnte Coke Co. C o ll. Tr. 6 
do Csrt. of Partcn. ln Notes 6 
de Pfd. Per $100.

American Foreign Bmking Corp.,Capital Stock Shs. #100
A tlantio Publio U t i l i t ie s  Inc. A. Cun. Pref. No Par 7
Chicago, Aurora & Elgin R. R. Company Debenture 6
Cinn. Hamilton & Payton Ry. Co. Hamilton D ir. 1st 6

de l i t  4 Refdg. Series A 6
Cinn. Hamilton & Dayton Corpn. Prior Deb. 6

do Adj. Income 6
do Can. No Per

ON BOOKS* AMOUNT 

87.377 $ 4,104.89 
1,652.I t  

1.00

PAR VALUE 

$ 6,230.60 
2,046.40 

160 shs 
3,238 she 
4,120.shs 

300,000.00 
726.00

2.900.00
7.260.00
7.260.00 

87 ehs

MATURITY COST 

10-1-1921 100.00 
10-1-1921 y o 'h f

1,196 shs Globe Machine A Stamping Company Pref, „•
26,000.00 Interurben Ry. Co. of Dea Moines 1st Mtge. 10 yr.

198 Hhs Kanawha and Hooking Coal 6 Coke Co. Pref.
1,420.00 Lake View Cemetery Association Income Debenture
1,066 ahs North B lectric Mfg. Co. Com. No Par

27,000 shs New Monarch Mining Co. Cepital Stock Par. #1.30
200.000.00 Nov York State Rwys. 60 yr. Ser, "A* (Orig. Cost 79.281 

Northern Ohio Roccnstruetion Co. Stock
2.000.00 Pines, Is le  of

320.000.00 Russian Government 3 yr.
376 shs S. Korach Company Class "A" Common

2,080 shs Sheriff S t. Market A Storege Co. Cap. itock No Par
87/2988ths Springfield & Xenia Railway Co. Partic ipation  in Notes

2.000.00 Syracuse, Rapid Transit Co. 1st 
1C,000.00 do 2nd

312.60 Times Square Auto Supply Co. N.Y. Scrip C tfs . for Div.
13 shs Tower H ill Connellsrille Coke Company Common

100 shs Union Cleveland Company Stock No Par

4-1-1931

4-1-1913 27.78 
6-18-1919 23.6297 

60.00

Wyoming Pocahontas Coal 4 Coke Company Pfd. ( iaar #100.) 6 
de Coen.. (No Par)

E x h ib it  U-5-10h
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*  10

PAR VALUE 88CTPITHS TAKES FROM 0TH1R DEPARTMENTS hatoritt costs ON BOOKS AMooinr total
$ 180,000.00 A* G* A T. Co. 5 yr. 8aourad $ 11-1-1931 100.00 . 100.00 | 180,000.00

a
200 aha American F ir  a Olay A Produota Ca. Capita l itM k 03.00 63.80, it.Too.oo v. ; t; s

SB aha Bankara Truat Co, Toledo, 0 ( in  Ll<*uidation) 1.00
8, 100.00 Buffalo A Cryatal Beaoh’ Corp'n, la t  Mtga. 7 1-1-1938/45 84.807 84.807 8*186.00

8 aha Bukldnon Aaaooiatea (J.A . Cuddy truat) 50.00 S0.00 ’ 240.00
25 aha ■ Capita l R}«J<r«tent Co, no., par Caaimon 2.00
83 «ha Clay* land Blook Co. Cap.* Stock Par #1<X> (83-l/5jC Liquidating Pyst, Received) -0-

(H. F. Lywan Loan)
256 aha Cleveland C ity  Forgo % Iron Co. 2nd Pfd. Par #100 197.00
200 aha do * '«• Cota, No Par 1 .0 0
500 sha C lav* land Graph it** Bronae Co. no par Conmon 16.00 16.00 4.800.00

/ 5 aha Cleveland Hardware Cot Capital Stock (Louia Wy*an Loan) 23.00 23.00 115.00

A
35,000,00 . Cleveland Vnlveraal Parta Co. la t  Mtge. 6 1-1-1335 100.00 100.00 38,000.00 ’

100 8*18 Chaae lla t l .  Bank*, N.Y. #20.00 Par (Robt.C. Caaaidy, Loan) 1 0 1 , i c i .  j  / j ■i f lo , ioo.oo *-7
5 aha Dina Saving! Bank, Canton, Ohio (Jaoob I  Piper Loan) 6 .• 25.00 ■ ./■•' «8.oo r /  128.00

219.49 aha Oarford Truok Co. P rior Preference . 6 \ • ... -0- ,
228,000.00 Globe MachineVA Stamping Company la t  Mtge. 6 5-1-1953 95.00 98.00 216,600.00 '

> 160 aha Ret trick  fcfg. Co.' No Far Ccm. .0625 .0628 I 100.00  VA-o ■:
20,737.43 In te r urban Railway * Terminal Co. Part'n . in  Loan 1.00

ISO,000.00 Uke Shore I le o tr io  Ry. Co, C o ll. v<‘ruat Oold. Notea 6 ' 1-1-1933 100.00 -100.00 180,000.00
v/' 190 aha Midland Steauaa‘hlp-Co,.(:;iphola8 J .  Boylai. loan) > . 16.00 16.00 ~ 2,850.00 , >14 »

62,095 aha .Ohio Body A Blower Co. Ino. no. par a took -0— o
77 aha Ohio Truat Co. Capita l Stock Far #100.00 12.96 12,96 998.00

1 1 .000.00 Ohio' Water Service- Co. F ira t Mt*e./ A - 5 2-1-1958 91.00 ’91.00 1 10 ,010.00

14,175.00 Ohlen-Biahop Co. la t  litge. 8. F.:: '• <6 7.80 7--
992-5/20 aha da Gob. atock Ho Par -0-
50 aha Perry Fay Co. C ap ita l Stock par #30,00 13.00 io .oo >4" 600.00

Relay Motor a Corp'n. Cert, of Benefic ia l'Iiitereat *t:. •’'•’j-; -0-
49,300.00 da . la t  Mtge. ‘ " 5 ; 100.00 98.00 '7 48,227.84 • ‘ ^V-yo

A 300 aha Upaon Walton Co. Com.,No ?ar (H. F, Lyman: Loan) 5.00 8.00 1,800.00 / .' r
w • 1,000 aha V irg in ia  Carolina Chem.; Corp'n. 6% Cu./Div. Partg .,Pref. , 45.50 46.50 ■4 46.8OO.O0

.1,500+ aha da - No Par Common -13.50 V 7 f  13.50 20,250.00' • /  , l f l  J
100 aha Whitman Barnea D etro it Corp'n. no par Cap. atock 1 .0 0  . 1c o j

0
4.980 aha * Wllaon A, Company Ino . 1% Pref. 49.25 49.26 * / 241,866.27 ; •

------ ------ 1 ~...... . - !

t 1,096,838,61

f s i  h i
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SECURITIES RECKT7ZD FRCM THE STATS BAM

$ 6f000.00 China. Republio o f. Secured Treasury lobes of 1919 97-7/8 fo  | 4,896.76

6.000.00 Leke County F lorida South Lake Road Bridge
9.000.00 Oaoeola County F lorida Speoial Road A Bridge D ie t. #2

7-1-1932 100.00 ' 7
10-1-1936-37 ' 100.00 '/

6 ,000 .00
3,000.00

CORPCBATIOM AMD MISCELLAIEOPS

33.600.00 Ardmillan Company 1st Mtge. L. H.
7,000.00 d« de

600.00 Auxer, Fred P. end E lisabeth, lo t  Mortgege
4,200.00 Consminity Properties Co. Unseoured Deb. "A" Motes
1,600*00 National Mortgage C<»pcny 1st Mtge. C o ll. Trust 8eries C

11.200.00 Oyer, A lbert H. 1st Mtge.
47.600.00 S t. C la ir  Eaat 106th Co. le t  Mtge. L. H.
78.000.00 Sethmen, Clarenoe H. 1st Mortgage L. B.
26.000.00 Skinner Marie 1st Mortgegs L. H.

112,600.00 Sloan Co. The Thas»s 0 . 1st Mortgage L. H.

5-1-1932/^9
6-1-1936/8
12-16-1932

1-1-1932
2-15-1936
9-16-1928-36
6-16-1952/6 
11-1-1954
1-1-1952/T

100.00 
100.00 

I 99.684 
100.00 
100.00 V 
ICO. 00

•  8 ,000 .00

55.500.00 
7,000.00

470.30
3.170,00
1,800*00

11.200.00 
47,350.00
78.000.00
23.000.00 

112.500.00

1 517,790.30

RECAPITULATION

Foreign
Municipal
Corporation

4,895.75
8 .000.00

317,790.50
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I 66,000.00

500,00 
59,OOC.00 

9,600.00 
53,300.00 
36,159.60 
28,000.00 
1,000.00

250 ah*
17.000.00
15.000.00 
5,600,00

SECURITIES TAKES OVER F50M BOND 

GOVERNMENTS

Ii. Y. Jo in t Stock Land Bank - 6

FOREIGN .. • '

Ruhr ChealcBl Co. S. F. 6

PUBLIC UTILITIES 0 . ,

D e tro it United-Ry. Co. Oenl.Equip. Tr. Ser. "A" 6

REAL ESTATE .

Bulkley Building Co. Dab. 6
Clark Randolph Bldg. Sit® (Chicago L.T.C.) 5^
Hippodrome Building Co. L.T.C. 5
Huron High Co. Jet Mtge. Seria l 7 

do 7% Kote 
Michigan Chestnut Bldg. Corpn. (Chicago) L.T.C.- 5^ 
Michigan Office ft Theatre Bldg. Site

(Detro it) Fee Ownerahip Cert. 6&
Morgan Properties Co. la t  . 6

Pennsylvania Warehouse Co.No Par Stock
Smyth* Building L.T.C, 5? 
South West Corner Euolid ft East 105th S t. L.T.C.5r
Union ft Haltnorth Bldg. Property L.T.C. 5£

DEPARTMENT (Union Truat Co.)

MATURITY, COST AMOUNT TOTAL

5-1-1958 r y  92. 1*61,620,00

4-1-1948 • 96.30

6-1-1931/4 97.94

$ 16,370,00
•> 5 7 5'7 i  -

$ 3,917.SO
' T 0 9 ^ N O  ^

., »,* <> ^

5-1-1937 -99.546 » 497.75 
' 92.466 54.554.dO 

. 99.52* : 9.455.00
- - 1,975.08 

Dwaftnd 1.00
; '98.4ji-?2e,sas.6o

94.26 942.50
8-15-1832/41 94.717 28,963.31

* - 1.00
- 4 93.54 16,901.80

96. 14.400.00 

96‘ 6.280.00

1158,660.74

94,300,00 Bradv Warner Coal Co. le t  S.F. 7

325 ah* Harri* Seybold Potter Co. Pref. 7
53 ah* Hind* and Dauch Paper Co. Pref, 6

4.000.00 Maher Colleriea Co. la t  9. F. 6&
79.000.00 H. H. M iller Industries Co. la t  15-yr. 6$
37.000.00 Ohio River Ediaon Coal Co. la t  6$

MISCELLEAKOUS . ’ ^

9.000.00 C. ft B. Transit Co. Marine Erfjip. ft Terminal "A" 5
3.000.00 Moaeley Creek D rainage.D istrict <. 6

8-1-1934 
8-1-1939 

4-1 ft ,10-1 
1932/34

2-1-1934/43
5-1-1924

56.65 53.583.RA

78.646 25,559.98 
98.962 5,244.98 
60. 2,400.00
90. 71.100.00 
82.2325^30,426.00

" j 'f+4 V T

% 188,314.82

8,360.00
1.00
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1 IC A  P I !9  U  t l O  I

B. S. OOVSRUmiS

TOBUC UTILITIES

MISCSLLAHBO08 

SPECIAL LIST

« 12,126,105.71

8.051.784.22 

1,392,787.37

3.960.742.23

6.288,074.4* ' ........  f t

6,668,449.7* •?<<#>* « - 

326,290.71 - r f .C 'v i i  

2,799,266.89 J ^  1 

1,099,C60.90

MOOR ITUS TAKEh OVER PROM OTHER DEPAKTUEftTS 

SECWUTIE RECEIV1D FMJK THE STATE BAUK 

E0«D DEPAJfTKTST (UM0« TRUST 00.)

t 41,692,362.23 I f ' t  J ' /

1,096,SJ6.61

I  43.746,706.95

RESERVE TOR 1HVESTKEM TARIATJDH <2,200,000.00

E x h ib it  U-5-101
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THE UNION TROST COMPANY

STATEMENT OF S1CURITHS OKNEt

1TJU 31 , 1932 :if • \

1
PAR VALUE U. S. GOVERNMENTS MATURITY CALLABLE « ON BOOKS •  AMOUNT TOYAL

$ IOO,000.90 Federal Fans Loan 5 6-1-1941 1931 100.00 100 , 000.00
56,000.00 N. Y. Jo in t  btoek Land Bank (Bend ue p t.) 5 6-1-1958 92.00 51,520.00

191.00 u. s. G o r 't . Coupons (Cashed in  error by Bunking >ept.) Various 90.00 163.97
300.00 u. S. Postal Coupon Bond 2-1/2 1-1-1935 100.00 300.00

905,000.00 u. s. G o r 't . Treas. Bonds 1951/56 3 9-15-1965 1951 100.00 905,000.00
3,701,500.00 u. s . G o r 't . Treas. Bonds 1946/1949 3-1/8 6-15-1949 1946 100.00 3,701,500.00
6,309*000.00 u. S. G o r 't . Treas. Bonds 1946/1949 3-1/8 6-15-1949 1946 101.358 6,385,547.461 0 , 000.00 u. s. G o r 't . Treas. Bonds of 1940/43 (special a/C) 3-3/8 6-15-1943 1940 9*. Vl* 9,992.81

$
1 , 100 , 000.00 u. S. Got*t .  Bond* 1943/47 3-3/8 6-15-1947 1943 100.97 1,110,661.76100 , 000.00 u. S. G o r 't . Treas. Bonds of 1946/56 Registered 3-3/4 3-15-1956 1946 104.867 104,867.18 / p  ^  . » . "

$ 12,369,653.18

BORROWED BONui*

107,000.00 u. s. Trees. Bonds 1961/56 3 9-15-1955 107,000.00
10 , 000.00 u. s. Treas. Bonds 1946/49 3-1/8 6-15-1349 10 ,000.00
50,000.00 u. s. G o r't . 1st L.L. 3-1/2 6-15-1947 50,000.00

I 167,000.00

FOREIGN SECURITIES .

•
100 , 090.00 A b it ib l Power & Paper Co. 1st Mtge. series A 5 6-1-1953 (106-1933) 92.525 ' * 92,525.00
76,000.00 A gricu ltu ra l Mtge. Bsnk, Coluabia Guaranteed S.F. 6 8-1-1947 100 91.046 68,375.00

100 , 000.00 Akarshus, Dept, o f Norway 35-yr. Ext. b.F. 5 5-1-1963 (P-1933) 95.75 95,750.00 ' ..

50,000.00 Antloquia, Dept, o f . Ext, b.F. 1st Series 7 10-1-1957 102 96.626 47,812.50
100 , 000.00 Antloquia, Coluabia 30 l/2  y r. S.F. 2nd Series 7 10-1-1957 102 93.805 93,806.50 00
100 ,000.00 Antioquia , Coluabia Bxt. Sec. 3rd Series 7 10-1-1957 100 96.25 96,250.00
250,000.00 Argentine Nation Ext. S. F. 6} 8-1-1962 SF 100 96.35 240,875.00

* •
100 shs Bank fo r In te rna tiona l Settlements Cap. Stock (26* Paid) 482.37 12,069.25

2 10 , 000.00 Bavaria, Free State o f. Ext. 20-yr. S.F.
£

8-1-1945 100 94.466 198,375.00
260,000.00 B erlin  C ity  B leo tric  Co. 30-yr. S.F. i>eb. 6* 2-1-1959 (102^-1934) 93.44 242,943.00

E x h ib it  U-5-11
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roRiia» B iore im s (c<ntiau«d)

Canadian Paclfio  Ky. Co. 30-jrr. C o ll. Tr\At 
Cantral Bank o f Agrioulture, Germany "
Central German Bank for Agriculture Fan* Loan Sao. 
Colombia, Republio o f, Ext. S.F.
Conors und Privet Bank 10-yr. lotas 
Cuba, Republic o f, Publio Works S.F.
F inland, Rspubllo o f, l i t .  S.F.
Finland Residential Mtge. Bank 1st Mtge. CoU.
Gatineau Power Co. 1st Mtga.
General B laotrio  Co. Gemany 20-Tr.

Genaan Cons. Municipal Loan Series of 192a 
Geraan Cons. Municipal Lean Series dne 1947 
Gernan Gov’ t .  International Loan of 1930 
Geraan Provincial * Communal Banks, Agr. Loan "A" 
Oesfurel S.F. Deb. (with Stock Warrants)
Hansa Steamship Line 10-year

In te rnationa l Power A Paper Co. of lewfo und land 1st 
I t a l ia n  Superpower Corp. 3S-yr. Deb. Series "A*
I ta l ia n  Superpower Corpn. Class "A" Can, •

do Warrants
Karstadt, Rudolph Inc . 1st C o ll. S.F.
Kreuger and Toll Co. Seo. S.F. Deb. (With Warrants) 
Lombard E leotrio Co. 1st Mtge. Ext. S.F. (With Warrants) 
London S t. Ry. Company, 1st Mtge. Extended 
M ilan. C itv o f. I ta ly  Ext. Loan 1927 S.F.

Nippon E leotrio Po»mr Co. Ltd. 1st 
North German Lloyd 20 y r. S.F.
Ruremburg, Germany, Ext. S.F.
Prussia, Free State o f. Ext. Loan of 1927 S.F. 
Rhine-Ruhr Water Senrioe Union 26-yr. S .F. Deb. 
Rhine Westphalia Eleo. Power Corpn. Dlreot Mtge. 
Ruhr Chemical Co. S.F. (Band Dept.)
Saxon Publio Norks, Inc. G en 'l. A Refdg. Guar. 
Saxon State Mtge. In s titu te  Guar. S.F. C o ll. 
S i le s ia  E leo trio Corpn. S.F.
S ile s ia n  Landowners Ass'n. Bank o f, 1st C o ll. S .F . 
Terni, I ta ly ,  1st fydro Sleo. Ser. "A"

#*

7-1-1960 (104 to Ju ly  1940)
7-16-1940 100
10-16-1960 100
10-1-1961 100
11-1-1967 100 
6-30-1946 v 100 
2-1-1966 100 
9-1-1941 (100-1963) 
6-1-1966 (106-1936) 
6-1-1946 (102-1939)

2-1-1947 102 98.66
6-1-1947 e 102 94.26
6-1-1966 100 89.75 
6-1-1968 (100 after June 1999) 91.399
6-1-1969 100 99.376
10-1-1969 (100-1954) 99.489

1-1-1968 102* 99.76
1-1-1969 107# 102.97

11-1-1949 
9-1-1969
12-1-1962
3-8-1935
4-1-1962

(See Ledger)
* SF 100 
1106-1951)

89.229
98.9976

101.80
94.91
91.76

246.597.00
203.580.00 
137,292.60 
274,000.00
49,687.60 

1 186,958.00

49.875.00 
102,386.37

-O—
•O-

74.068.00 
- 494,687.60

* 60,903,38
37.725.00

166.986.00

1-1-1965 (102-1999) 99.75 107,812.60
11-1-1947 100 95.469 - 186,937.00
8-1-1962 100 95.60 46,800.00
10-16-1962 100 95.575 is 160,416.26
1-1-1955 (102^-1995) 92.64 156,926.00
6-1-1952 (See Ledger) 95.25 185,757.60
4-1-1948 96.30 3. 15,407.00
5-1-1961 100 96.26 240,625.00
12-1-1946 (109-1991) 98.919 92,979.00
2-1-1946 100 93.60 93,600,00
8-1-1947 100 90.60 45,260.00
2-1-1969 •  109 90.00 . 135,000.00

TOJAL
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#S

500.000.00
100.000.00
240.000.00
100.000.00

PAR VALUE

Tokyo E leo trio  Light Co.vLtd. l* t
United I& dustria l corpn. ^ydro-EIeo. 1st (closedJ S J .  
Westphalia United E leotrio Corpn. 1st b.F. ser. "A" 
rrurtteoberg, Germany Cons. Municipal Ext. Loan

FORBIGB SB CTO IT ESS (Continued)

6-15-1963
12-1-1945
I-1-1965
II-1-1955-44

MATURITY

100
100
100

105

88.666
88.875
92.24
96.15

' 443,525.00 
88,876.00 

221,375.00 
<96,150.00

SL mvwi

♦ 6,810,698.85

FQRKIQg SECURITIES IK DEFAULT

196.000.00 C h ile , Mortgage Bank' o f. Guaranteed S.F. ,
97.000.00 Chile , Mortgage Bank o f, Guaranteed S.F.
96.000.00 Chile, Mortgage Bank o f. Guaranteed S.F.

160.000.00 Chile , Republic o f, Ry. Rofdg. S.F.
100.000.00 Chile , Republic o f , Ext. S.F.

6.000.00 China, Republic o f, Secured Treas. Rotes of 1919 (State Bk)

2.000.00 Pines, Is le  of
520.000.00 Russian Government 3-year
100.000.00 Montevideo, Uruguay Ext. S.F. "A"

4-50-1961
6-30-1967
6-30-1961
1-1-1961
2-1-1961 
11-1-1921 
4-1-1913 
6-18-1919 
11-1-1959

SF 100 
SF 100 
SF 100 
SF 100 
BF 100

95.194
96.255
98.486
98.83
91.276
97.876
27.78
23.65
93.00

186,628.00
93,567.60
94.646.00 

159,247.00
91.276.00 
4,895.76

555.61
75.296.00 
95,000.00

MUNICIPAL - U.S.

: s.
176,000.00 Akron, Ohio (Jo in t  a/c Herrick Co.)
16,000.00 Bay C ity , Oregon Harbor Improresmnt

14000. due
4000. due 
1000. due 
7000. due

38,000*00 Beachwood, Ohio V illag e r S t. Improvement
$14,000. due

$ 777,806,86

1 ,200.00
29,000.00

900.00
6 ,000.00

do
Bedford, Ohio St. Improvement

24.000. due
($600. due Oct. 1 each

$14,000. due
15.000. due

yr)

Brooklyn Heights, Ohio Imp.
C h illico the , Ohio Sohool Building "A*

$3,000. due
1 .000. due
2 . 000. due

4 10-1-1940/62 various 184,027.10

6
7-1-1955
7-1-1934
7-1-1957,.
7-1-1938

100.00 16,000.00

e i
10-1-1932
10-1-1933

100.346 58,158.04

6*  . 1932/33 100.33 1,203.96

<4 100.40 29,117.24
10-1-1932
10-3-1935

3
6-1-1933 . 100.00

10C.61S
900*00

6,030.68

4-1-1933
4-1-1934
4-1-1936
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PAR VALUE MUNICIPALS - U.S. (Continued> MATURITY OS BOOKS • AMOUUT TOTAL

H

$ 14,000.00 Cleveland Heighte, Ohio Bldg. S it*  k Equip. 8 100.00 14,000.00

• #1,000. du* Oot. 1 Meh yr. 1932/1942
O t Except yr». 1933,1937,1942 « h n  #2,000. bond* w tu re

31,000.00 Clevaland Haights, Ohio, Paving 5 10-1-1932 100.00 31,000.00
16,000.00 Cleveland Heights, Ohio School Series 29-30-31 4* 101.26 15,187.36

Due Oct. 1 VHLi*i<rus yra. 1934/47
40,000.00 Cleveland Heights, Ohio, School Series *o . 21 6 100.00 40,000.00

#10,000. due Oct. 1, each j r . 1932/6
26,000.00 Cleveland Heights, Ohio, T illage  Sohool 6 102.088 26,622.05

#6,000. due 10-1-1933
#10,000. due Oct. 1, each yr. 1934/6

6, 000.00 Cuyahoga County, Ohio, Detroit Superior Bridge 5 4-1-1936 100.00 6,000.00
# 32.000.00 Cuyahoga County, Ohio, Refunding Series #1 6 100.00 52,000.00

#6,000. due Apl. 1 & Oct. 1 each yr. 10-1-1934/7 •
Except Apr.l 1936 when #2,000. bonds nature

10 , 000.00 Cuyahoga County, Ohio, Sewer 4* 10-1-1933 100.18 10,018.75
1 2 , 000.00 Cuyahoga P a lls , Ohio, Paring (#6000. due eaoh Oct. 1 each y r .) 1932/33 100.64 12,046.08
90,756.57 Cuyahoga F a lls , Ohio, Property Share Imp. Votes 6 4-1-1932 100.00 90,756.57
63,881.46 do Improvement Bonds B 98X 6 100.00 53,881.46

#6,881.46 due 10-1-1933
5,000.00 due Oot. 1, each yr. 1934/42

307,000.00 Cuyahoga County, Ohio Poor Re lie f 6 1934/38 100.00 307,000.00

41,000.00 Cuyahoga P a lls , Ohio Sohool 4* 100.00 41,000.00
#2,000. due Mar. 1 k Sept. 1 eaoh yr. 1932/41
3,000. due 3-1-1942

16,000.00 Dayton, Ohio, C ity  'School D is tr ic t 10-1-1934 100.166 15,023.45

16,000.00 E. Cleveland, Ohio, B. o f E. Sohool Bldg. 4 100.00 15,000.00

#6,000. due Apr. 16th 1933/36

3,000.00 E. Cleveland, Ohio, S treet Improvement 4^ 3-1-1933 100.00 3,000.00

6, 000.00 Lake County F lorida , South Lake Road Bridge (State Bank) 6 7-1-1932 100.00 5,000.00

3,000.00 Lina, Ohio, Water Works, Ext. Improvement 4* 100.00 3,000.00

#1,000. du® Apr. 1 each yr. 1933/36

# 33,000.00 Lyndhurst, Ohio, V illage , Street Inprorrei^ent 10-1-1934 100.306 33,101.05

30,000.00 Mahoning Count)’,  Ohio. Rd. ($16,000. du. Oot. 1 ..o h  y r .) 4* 1932/3 100.227 30,068.10

6, 000.00 Mahoning County,Ohio, Rd. Inp . 5 100.661 5,032.65

#3,500. due 10-1-1932
1,500. due 10-1-1933

19,000.00 Mahoning Valley Sanitary u ia tr io t  "A" 4i 11-1-1932 100.124 19,011,82

lO i:,750.00 M assillon , Ohio, Property Share Improvement Botes 6 8-1-1932 100.824 103,595.00

% 3,000.00 Meridian, Mies. Residence Street Paving 6 100.00 3,000.00

#1,000. due Apr. 1 every other year 1933/37

2 , 000.00 Meridian, Miss. Sanitary Sewer 5 100.00 2 , 000.00
#1,000. due Apr. 1 eaoh year 1933 & 1958

E x h ib it  U—5 - llc
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$ 27,000.00 Vontgoaery County, Ohio, Sewer
20.000.00 Newburg Heighta, Ohio, V illage Street Improvement
3.000.00 Osceola County F lorida , Spl. Road & Bridge D is t. 2 (State Bank)
# *1 , 000. due

2. 000. dua

16.000.00 Rooky R ire r , Ohio
$10 , 000. due

6. 000. due

12,947.00 W arrensrille Heighta, Ohio, V illage S t. lap . V illage Portion 
Various P.V. bonds natire  Hot. 1 each year

270,000.00 W arrensrille Heights, Ohio, Proparty Owners Portion

$16,000. due lley 1 A Hot. 1 each year beginning 
Except Kay 1, 1936 & 1940 when $15,000. bonda aature

28.000.00 W ick liffe , Ohio, V illage  Sewer
26.000.00 Zanearille , Ohio, Refdg.

16,000. due 
10 , 000/ ' dua

PAR VAI.CS MUNICIPAL - P.S. (Continued)

MUNICIPALS IH DEFAULT

60.000.00 Brooklyn, Ohio Paring Sewer & Water
$18,000. dua
19.000. due
13.000. dua 

Delinquent Municipal Bonds and Coupons
24.000.00 Los Angeles, C a lifo rn ia  Ser. E Iaprorenent

$6, 000.  due
18.000. due

3,000.00 Moseley Creek Drainage D ia tr ic t  (Bond Dept.)

MATURITY OH BOOKS • AMOUNT

10-1-1933 101.60 27,405.00
6 9-16-1937 89.40 17,880.00
6

10-1-1936
10-1-1937

100.00 3,000.00

19-1-1932
10-1-1933

100.61 16,078.32

6
1933/42

100.00 12,947.00

6

Hot. 1932/40

100.00 270,000.00

6 10-1-1932 100.61 28,142.10
4*

7-1-1933
7-1-1934

100.206 26.081.36

6
10-1-1931
10-1-1932
10-1-1933

100.60 80,301.80

1.00

8-1-1933
8-1-1934

99.60 23,880.00

6 6-1-1924 1.00

$ 1,689,182 ,01

$ 74,183.80

RAILROADS IN DEFAULT

160.000.00 CHICAOO, MIUIAOTES, ST.PA0L * PACIFIC ST.CO. Conr.AdJ.s.r.A 5
344,800.00 do Conr. Adj.Ser.A (a/o Exoh) 8
130|000.00 WABASH RAILWAY Co. Refdg. & Oen»l. Mtge. "C" **

1-1-2000
1-1-2000
4-1-1978

•  106 
•  106 

(104^-1937)
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PAR VAL08 RAILROADS

A.C. ft Y. CO. & YEAR SECURED (Commercial Lonn)
ALLEORAMY CORPORATION 16 yr. C o ll. Truat Comr.

, do 20 yr. C o ll. Truat Conr.
CENTRAL PACIFIC RAILWAY CO. 1ST REFUNDISO 
CHESAPEAKE CORPN. 20 y r. Conr. .
CHICAGO, MILWAUKEE, ST.PAUL ft PACIFIC RY.CO.- 50 y r. Mtg*.

do 80 yr. Mtga. (e/o Exch.)
CHICAGO, ROCK ISLAND ft PACIFIC RY. CO. l * t  ft Refdg.

do Cowr.
ERIE RAILROAD CO. RSFDG. ft DIP. MTGS.
LAKE SHORE ft MICHIGAN SOUTHERN RY. CO. '
MISSOURI PACIFIC R.R. CO. Conr. Seriea "A"
N.Y., CHICAGO ft ST.LOUIS R.R. CO. S yr. Not**
N .Y ., CHICAGO ft ST.LOUIS R.R. CO. REFDG. Seriea "C"
N.Y ., ffiW HAVEN 4 HARTFORD R.R. CO. la t  ft Refdg. 40-yr. 
OREGON -WASH I. NOT ON R.R. ft NAVIGATION CO. la t  ft Refdg. "A" 
PENNSYLVANIA, OHIO ft DETROIT R.R. CO. 1ST REF. MTGE. SERIES 
SOUTHERN PACIFIC CO. 40 year 
SOUTHERN PACIFIC R.R. CO. 1ST REF.
ST. LOUIS, SAN FRANCISCO RY. CO. Cona. Seriea "A"

PUBLIC UTILITIES

A* boo ia.tod Go* ft Else* Co* Cona. Refdg. Dab.

Aaeriean and Foreign Power Co* Inc. Dob*
Aeeoolobod K loctrio Co.
Aaaooiotod Goa ft E leo trio Co. Conr. Dab*
Aaaooiatod Goa ft K lootrie Co. Dab. Can*. Refdg.
A* a oo ia. tod Ooa ft B lootrio Co. Coarr. 1st .  C tf a.
Central Ooa . ft I le o t r ia . Co. 3 y r . Notoa 
Central 111. Publie Serrioo la t  Mtge.
Control Publio Senrioo Corp. Conr.Dob. (with warranta) 
Control Statea B lootrio Corpn. Cone. Deb.
Chioago North Shore ft M il. R.R.Co. la t  ft Refdg.

C h iom . S .U » j i  Co. I r t  (O r l* i i» l  Cort 97.4S8)
C iB . lm . t i ,  E m il  ton * D»jrt«n Sr. H M lltcn  D lr i l io n  l r t  

do la t  ft Refdg. Ser. A

C inc inna ti, Hamilton ft Deyton Corpn. Prior Dab.
do Adj. Inooa*

MATURITY CALLABLE • ON BOOKS II AMOUNT
•J . 

6 11-1-1932 100.00 280,000.00
5 ' 2-1-1944 102$ 93,78 468,799.006 6-1-1949 102} 99.756 99,7i«.00
4 8-1-1949 68.2*5 6,822.80
5 5 .̂16-1947 100 99*542 ' 7 489,885.006 2-1-1975 •  105 96*24 > 157,838.00
5 2-1-1976 • 106 95.00 > 81,890.00
4 4-1-1954 N.C. 98*00 v 122,500.00

5-1-1960 (105 May 1936) 93.87 ./* 281,000.00
5 5-1-1967 105 93.748 > 93,748.00

6-1-1997 72.26 7,228.00
59 5-1-1969 (105 May 1934) 69.EO ■7 119,000,006 10-1-1932 100 100.476 / 100,475,00
J j 9-1-1978 102 96.694 47,846,72
«* 12-1-198? 105 91.57 86,160.00
4 1-1-1961 68.75 6,878.00

A* *js 4-1-1977 62.25 4,357.50
4 3-1-1968 (105-1933) 99.50 144,275.00
4 1-1-1955 64.75 6,478,00

3-1-1978 (106 to M*rch 1968) 93.4625 .-93.462.50

i  2 ,MT,384.22

5-1 le
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C inc inna ti S t. Ry. 1st Mtg*.
C inc inna ti S t. Ry. 1st Mtg*. Ser. "B" 6
C itie s  Service Co. Conr. Deb. 6
C itie s  Service Co. Conv. Deb.  ̂ 5
C it ie s  Servioe Co. Debenture *f 5
Continental Gas A E leo. Corpn. Deb. "A" 5

E lec tr ic  Power A Light Corp. Deb. 6
Greyhound Corporation 5 y r . C o ll. Truat W.W. 6
I l l i n o i s  Power A Light Corpn. 30-yr. S.F. Deb. ®BT
Indiana Service Corpn. 1st Lien A Refdg. 6
In te rna tiona l Power Securities Corp. 10-yr. Sec. "D*
In te rna tiona l Tel. *  Tel. Co. Ccnv. Deb. 4»
In te rs ta te  Public Service Co. 1st Refdg. Ser. "F" 4*
Lake Shore E lec . Ry. Co. Partic ipation  in  lo te  6
Lake Shore E lec. Ry. Co. Mote 6
Lake Shore E leo . Ry. Co. C o ll. Truat lo tes (Co lla tera l Loan) 6 
Milwaukee Coke A Oaa Co. le t  Mtge. Seria l "A"
New England Gas A E lec. Ass'n. Coot. Deb.
New England Gee A Eleo. Ass«n. Conr. Deb. 6
New England Power Association lo te  a 
Naw England Power Asa*n. 20-yr. Deb.
New Orleans Public Service Inc . 1st A Refdg. "B" 6
Niagara Share Corpn. 20-yr. Conv. Deb. 6$
Oklahoma Natural Ga* Co. 1st Ser. "B"
P ao ific  Northwwet Publie Service Co. Conv. Deb. 6
Portland General E lec . le t  A Refdg.
Super Power Co. o f 111. 1st
U t i l i t ie s  Power A Light Corpn. 30-yr. Deb. (with S.W.)
*est Texas U t i l i t ie s  Corp. 1st Mtge. 6
Ohio Mater Servioe Co. 1st Mtge. "A" (Estates Dept.) 5

PUBLIC UTILITIES IM DEFAULT

Chioago, Aurora A E lg in  R.R. Co. Debentwe
Chicago Railways Co. Cons. 20-yr. Ser.A (Orig.cost 96$)
Cleveland Southwestern Ry.A Lt. Co. P.M. Car Trust

#5,000. due Apr. 1 A Oct. 1 each yeer 
D e tro it United Ry. Co. Gen* 1.Equip.Trust Ser .A (Bond Dept.) 6 
Interurban Ry. Co. o f Des Moines 1st Mtge. 10-yr. _  .J* . .
Interurban Railway A Terminal Co. Part'cn . in  Lorn (Geo. Worthington) 
Hew York State R a ilm ys  50-yr. Ser .A (Orig. oost T».286) 4}
S p ring fie ld  A Xenia Railway Co. Parte»n. in  Notes 87/2988ths 

Syracuse Rapid T ransit Co. le t
3 do 2nd (Cost 100.) 6

PUBLIC UTILITIES (Continued)

4-16-1962 104 102.53 * ’ 51.136.36
4-1-1956 (107* to  Apr.1936) 99.26 ' 99,260.00
6-1-1950 (105 to  June 1936) 100.00 216,940.06
6-1-1950 do 99.42 '■'* 497,093.76
4-1-1968 (106-1938) 96.00 72,000.00
2-1-1968 (100 to  Feb. 1933) 92.26 JV'v 46,126.00

2-1-2030 (106 to  Jan. 2006)
3-1-1933 (101 to  Sept.1932) 
3-1-1957 (102^-1937)
2-1-1963 (106-1938) 
1-1-1936 106 
1-1-1939 102$
3-1-1958 (106-1938)

3-1-1967
2-1-1963 
1-1-1936 
1-1-1939
3-1-1958 
Demand 
Demand
1-1-1933
2-1-1933 105 
9-1-1947 (103-1932) 
12-1-1946 (103-1933) 
12-1-1932 100
4-1-1948 (102^-1932) 
6-1-1965 106
5-1-1950 See Ledger
2-1-1948 106
3-1-1950 See Ledger
9-1-1900 (105-to Sept.1936) 
3-1-1968 (106-1933) 
2-1-1969 (105 to  Feb. 1936)
10-1-1967 (106-1932) 
2-1-1958 (103 to Feb. 1936)

92.26 
96.00
96.26 
98.76 * *  
99.171 47

92.260.00 
144,000.00 
144,375.00
49.376.00 

133,881.25

100.00
100.00
100.00
96.50
98.84
96.76 */•/. 
99.467
99.48 **  
97.25 u t'/f 
98.75 <rr 
96.4376 
97.126 
93.60 
94.703
92.48

16.666.67
66.666.67 

102.000.00
966.00

171,000.00
26,122.60
59,680.10

139.276.00
48.626.00
49.375.00

190.875.00
97.126.00

194.480.00 
189,406.26 
' 92,482.60

96.6876 *193,376.00 
91.00 - 10,010.00

6 4-1-1972 33.64 100,918.00

5 2-1-1927 100. 76.00 37,500.00

6
1931/4

95.00 33,200.00

6 5-1-1931/4 97.94 3,705.40
4-1-1931 (O rig . eoet 921) 10.00 2,600.00

lin^ton)
11-1-1962 62.228

1.00
124,456.25

LS —* 2.00
6 3-1-1946 4 100.00  '3 2, 000.00
5 1-1-1930 85.00 > 6,600.00

E x h ib it  U - 5- llf
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$ 200,000.00 Aaarioan Bolling M ill Co. 3 y r . Votes
160.000.00 Armstrong Cork Co. 10 y r. Ccnv. Deb.
212.000.00 Chile Copper Co. 20 y r. Debenture
116.000.00 Cleveland C ity Forge A Iron Co. l i t  Mtge.
36.000.00 Clevaland Universal Parts Co. l i t  Mtgs. (Caamsroial Loan

100.000.00 Continental O il Co. 10 r r .  Deb.

96.000.00 Olldden Co. 6 y r. Votes ,
228.000.00 Globe Machine * Stamping Co. 1st Mtge. (Caasaerelal Loan)
60.000.00 Ooodrloh, B.F. Co. 16 y r . Conv. Deb.

100.000.00 Goodrioh, B.F. Co. 1st 26 yr.
100.000.00 Hudson Coal Co. 1st Mtge. Series "A"
12.000.00 In land Steal Co. l i t  Ser. *B"

200.000.00 In te rnationa l Matoh Corpn. 10 yr. Conv. Deb.
79.000.00 B. B. M ille r Industries Co. 1st 16 yr. (Bond Dept.)

400.000.00 National Steel Corpn. 1st C o ll. S.F.
206.000.00 Rswton Steal Co. 1st Mtge.
60.000.00 North American Ceaent Corporation S.F. Deb. "A"
24.000.00 Ohio River Edison Coal Co. 1st (Band uept.)

Due Apr. 1 A Oet. 1

126.000.00 Pao ifie  Western O il Co. 15-yr. Deb. (With Stook Warrants)
300.000.00 P h illip s  Petroleua Corpn. Deb. S.F.
324.000.00 Sagamore Iron Co. Partic ipation in  Loan

150.000.00 Shell Pipe Lino Corpn. 26-yr. Guaranteed Deb.
100.000.0u Shell Union O il Corpn. S.F. Deb. (With Warrants)

INDUSTRIALS IN DEFAULT

6,230.50 Allegheny By-Produots Coke Co. C o ll. Trust (Cost 100.00) 
2,045.40 do Cert, of Parto 'n . in  Votes

94,300.00 Brady Warner Coal Co. 1st S.F. (Bond Dept.)
4,000.00 Maher C o llie r ies  Co. 1st S.F. (Bond Dspt)

14,000.00 Mansfield Sheet & Tin Plate Co. 1st Mtge.
$4,000. due June 1st eaoh year 

2 , 000. due
100.000.00 R iohfie ld  O il Co. of C a lif ,  la t  & C o ll. Trust Conv. "A"
193.000.00 Consolidated Iron * Steel Mfg. Co. (I.T.Kahn Loan) 
701,396.00 do 51 Promissory Rotes (I.T.Kahn Loan)

*

MATURITT CAI.IABLI • (Ml BOOKS •  AMOPBT

«*
6
6

8*
6

8*

*
6

6

<*
6

4*
5

5
7

3

11-1-1983 (lOOfr te  Sov.1982) * 99.1878 S I  198,376.00
6-1-1940 108
1-1-1*47 (102-1981) 
1-1-1931/^8
1-1-1988
11-1-1987 108

6-1-1988 (102 to  Jtase 
8-1-1988
6-1-1948 (107 to Jane
7-1-1947 107 
6-1-1962 108
2-1-1981 (102$ to  Feb. 1941) 
1-16-1941 102#
8-1-1989
4-1-1966 (106 to  Apr.
I-1-1986 101
9-1-1940 (104 to  Sept,

1932/34

II-1-1948 (108-1931) 
6-1-1939 103 
4-1-1933

1988)

1982)

1988)

1933)

98.917
98.88 

100.00 
100.00 

t 97.948

’ 97.868
96.00

' 94.697 
99.96
98.028
98.28 

' 98.78
90.00 
98.80 
99.87
71.00 
82.282

• 148,376.00 
^204,262.00 
116,000.00 
36,000.00 

I 97,9*6.00

7 * f/- 98,988.89 
-  218,800.00 

* 88,818.20 
>*' 99,948.80 

. 98,027.80 
7 ' 11,680.00 

191,800.00 
71,100.00 

I f  386,000.00 
' 203,708.28 

>3//* 86,600.00 
t fh 19,786.00

94.961 6«S 118,887.80 
1 96.7T k f  289,812.50 

96.00 311,040.00

11-1-1962 (103-1932) 97.67
10-1-1949 (103 to  Oot. 1934-J 98.00

'h  148,600.00 
y  98,000.00

/ /  ^  oc>o 
1 v/o O

#60
/ / V

J 4*̂ 0 O O 
4ft t'O  o

-y /&. b o  & 
> 5 / 0 0

a,® <J<»0
t n o

/ o &e o

io  i  o o a  
j-v& 00  ■ 
/ f  fb-rSo 

/*/ 4 o o

TOTAL

t f  n *
/ s » «

5 o 0

/>«/ i>S7^<- 
f 'rc c  o

I  3,243,144.04

6
6
7

e i
8

10-1-1921
10-1-1921
9-1-1942
8-1-1934

1935/S7
6-1-1938
5-1-1944
3-1-1931/41

66.65 /-3
60.00 /'3
95.00

94.242

25.

4,104.89
1,662.18

83,883.88
2,400.00

13,300.00

94,241.87 
48,250.00 

-O-

4-0

”» nr.gss.er
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!? * * “?* 4 CrT, t * i  Baacto Corpn. la t  Htga. (Oao. Worthinrtce Loan) 7
9,000,00 Clavaland ft Buffalo Tranait Co. la t  Mtga. (Bond Dart ) at

90.000.00 C teTolud ft Buffalo Tranait Co. U t  I t * . !  ^  2
14.175.00 Ohlan-Biahop Co. la t  Mtga. S.F. (Collataral Loan) «
49.300.00 Ha lay  Motora Corpn. l a t  Mtga. (C<*»rc ia l Loan; 6 

Halay Motora Corpn. Cart, of Banaflolal Intaraat

PAH VALUE MISCBLLAKB003 In DgyAgLT

5,000 Chasaoeake ft Ohio Ry. Co. Common $25.00 Par
8,035 Chaaapaaka Corpn. Ccanaon Bo Par

NON DIVIDEND PAYING

PUBLIC UTILITIES

General Gas ft E lec tric  Corpn. Sariaa A 6% Prof. Cuaulatiira Comr, 
Uni tad Light ft Powar Co. Cumulative Conr. 1st 6% Pref.
General' Gas ft E lec , Corpn, Scrip Cart, for D ir, Pace Value #2325,00

NOH DIVIDEND PAYING .

C inc inna ti, Hamilton ft Dayton Corpn, Common No Par 
Eastern U t i l i t ie s  Investing Corpn, Claaa A Common No Par 
Northeastern U t i l i t ie a  Co. Claas B Pref, No Par 
Tri-Continental Corpn, Mo Par Coiranon

E x h ib it  U - 5- llh

1 - n w a / 4 3
2-1-1934/43 
2-1-1953/43

MATURITY

84,607 4,310,00
82,89 8,350,00

(104 to Aug. 1932) 95,925 85,352.50
7,50

98, 45,227,84 *
-O- —

I  147,257,84 ?

CALLABLE •  OM BOOIS •  AMOUNT TOTAL

CALLABLE •  ON BOOKS •  AMOUNT TOTAL

42,6775 213,387,60 
29,25 - 235,023,75
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# 1 1

S T O C K S  (Continued)
SHARKS INDUSTRIALS CALLABLE • 0* BOOKS •  AMOUNT TOTAL

• 60 Amerioan Shipbuild ing Co, Cossaon No Par (Orig. Cost 84.62) 36. - 1,760,00
198 C ity  Ioe k  Fuel Co. Cumulative 6-l/2j{ Pref. 102*  4 v 20,696,00 '  *  }i i / 1 . i
300 Clavaland Oraphite Bronte Co. No Par (P .J. Darling Loan) 16. 4,800.00
100 Oliddan Co, Prior Prefarenoe TjC 105 71.90 7,190.00 4-par,

23,219 MoKinnay Steel Holding Co, 6jC Praf. 106 96.66 2,231,977.57
5,000 Myers 4 Bros., P .K ., Common No Par 38.66 193,312.60
1,064 Wyoming Pocahontas Coal k Coke Co. 6% Cumulative Pref. 76, 68,060,00

$ 2,647,376,07
jtl,  1 3-5j  .

NON DIVIDEND PATINO

• .  V ' 150 Allaghany By-Products Coke Co. Pref. Par $100.00 1,00
200 American F ire Clay k Products Co. Capital (T.S. Vaughan Loan) 63* 12,700,00
256 Cleveland C ity  Forge k Iron Co, 2nd Praf, Par $100,00 (Ccmmercial Loan) 197,00
200 Cleveland C ity  Forga k Iron Co, Common No Par " " 1,00

6 Cleveland Hardware Co, Capital (Louis Wyman Loan) 23. ■ ** 115,00 ■ • • •
1,195 Globe Machine k Stamping Co, 7% Pref. m 109,342.50

325 Harris Seybold Potter Co. 7% P raf. (Bond Dept.) 78.646 - 26,559.98
160 Hettriok Mfg. Co, Common No Par (Henry Grebe Loan) , .0625 *  100.00
53 Hinde A Dauoh Paper Co, 6% Pref. (Bond Dept.) 98.962 J 6,244.98

2,304 Interlake S.S, Co, Common No Par t  . / fV v  ' 1.00
198 Kanawha k Hocking Coal k Coke Co, 7% Pref. 100, 19,800.00

; -i.
375 Koraoh Co., S ., Class A Common 60. 22,500.00

380 Midland S. S. Line Ino. Capital No Par (Nicholas J .  Boy lam Loan) 2,850.00
105-60/100 North E lec trio  Mfg. Co, (Galion, Ohio) Coraaon No Par -0- - — c —

992* Ohlen-Biahop Co, Comsaon No Par (Collateral Loan) —0— ' 4 "

50 Perry Fay Co. C a jlta l Par $30,00 (P .J. Darling Loan) 10 , *  <3 600,00

2,080 S h e r if f  S t. Market k Storage Co. Capital No Par 71,176 S  148,046,60 /&Mo o ■

300 Upson Walton Co. Common No Par (H.P. Ly»sn Loan) 5 1,600,00

A 1,000 V irg in ia  Carolina Chemical Corpn. 6% Cum. Div. Partic ipating  Pref. (Com'l. Loan) 45} 45,600.00 • 7 cri> *

« 1,500 do Common No Par 13* 20,250.00 fsfee

100 Whitman Barnes D etro it Corpn. Capital No Par (Loan Dept,) 1,00
4,980 Wilson k Co. Ino. 7% Pref. (Commercial Loan) 49* 241,655,27 /e * i

2,128 Wyoming Pocahontas Coal k Coke Co, Coocaon No Par , -0-

\| 666,666.23

%

7 '

E x h ib it  U - 5 - lli
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Auxer, Fred p. ft E lisabeth l i t  Mtge. (State Bank)
Bulklay Building Co. Deb. (Bond Uept.)
Clark Randolph Bldg. S ite  (Chloago) L.T.C. (Bond Dept.)
Hip pod rest* Building Co. L.T.C. (Bond Dept.)
Mae Realty Co. l . t  Mtge. L.H. .Serial 
Mayfield Country Club Co. la t  Mtg®. 10-yr.
Michigan Cheataut Bldg. Corpn. (Chicago) L.T.C. (Bond uept.) 
Midland Realty Co. (P a ineerllle ) C o ll. Tr. No tea 
Morgan Properties Co. la t  Mtge. (Bono Dept.)
Northern Ohio Reconatruotion Co. Inoome Deb. Motes
yuinby Bldg. Co. Seria l
Saythe Build ing Co. L.T.C. (Bond Dept.)
South Weat Corner Euclid ft Eaat 106th St. L.T.C. (Bond Dept.) 
Van Sweringen Co. la t  Mtge. C o ll. Truat 10-year 

do la t  Mtge. C o ll. Truat 10-year

REAL ESTATE IH DEFAULT

4.200.00 Community Propertiea Co. Dnaecured Deb. A lotea (State Bank) B 
53,300.00 Huron High Co. la t  Mtge. Seria l (Bond Dept.) 7
1,000.00 Michigan O ffice ft Theatre Bldg. S ite (Detro it) (Bond Dept.) 5j
1.600.00 National Mortgage Co. la t  Mtge. Coll.Truat Ser.C (State Bank) 51

78.000.00
23.000.00 

112,600.00
5.500.00

Sethaan, Clarence H. la t  Mortgage- L.H. (State Bank) 6
Skinner, Marie la t  Mortgage L.H. (State Bank) . 6
Sloan Co. The, Thomae 0. la t  Mortgage L.H. (State Bank) 6|
Union ft Haltnorth Bldg, Property L.T.C. (Bond Dept.) Si

MISCELLANEOUS

10,000.00 Akron Tiaea Press Corpn. le t  aeria l

341.000.00 Coeuneroial Inveetaa-nt Truat Corpn. Conr. Deb. 
96,952,83 C redit Corporation of Akron Debenture

100.000.00 Gannett Co, In c . 15 y r , S .P . Deb. "A"

367,500.00 National C redit Corporation Notes
100.000.00 oorippa Co, E,W. 15-yr. web.

E x h ib it  U - 5 - llj

MATURITY CALLABLE • ON BOOKS • AMOUNT

12-16-1932 94.08 470.80
6-1-1937 99.646 497.78

92.466 64,664.80
99.627 9,466.00

3-1-1938 100.00 114,000,00
4-1-1934 100.00 69,000.00

98.43 26,668.60
12-1-1931 96.76 9,876.00
8-16-1932/41 94.71? 28,983.31

100.00 12,660.00
4-1-1933 97.463 28,827.00

93.64 16,901.80
96.00 14,400.00

8-1-1935 102 99.78 83,888.13
10-1-1938 102 99.00 > 36,604.35

6-15-1932/6
11-1-1934
1-1-1832/7

3.170.00 
1,976.08

942.60
1.800.00

78.000.00
23.000.00 

111,600.00
6,280.00

10-1-1932

2-1-1949 (110-1939)

8-1-1943 (106-1933)

2-1-1943 (103-1931)

104.126 9 *  364,933.00 

-  96,962,83 
98.926 i  -96,926.00

367^600.00 
98.76 * 98.760.00
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MISCELLANEOUS
STOCKS {Continued)

01 BOOKS ft AMPUHT

100 Ch*#* national Bank N.Y. #20.00 Par (Robt. C. Casaidy Loan)
83 Cleveland 8look Co. Capital (83-1/3# Liquidating Pyat. R*c*iv*d) (H.F. Lystan Loan 

129 Prop*rti*s Co., Th*, 2nd Praf. P*r 100,00 (O rig. Cost 100.)

MOW DIVIDEND PATINO

10 Akwrs, Folkman, Lawr*oo* Co. Capital (10# Paid)
1,270 Amor loan Founder a Corp oration Coaaon Mo Par
;#000 do Cuaulatir* 6% 1st Pr*f. (Par #50.00) Series D

8 Bukidnon Assooiate* (Estat** Trust J .A . Cuddy)
25 Capital Endowment Co. Coamon Ho P*r (P .J. D*rling Loan)
49 C l*r*l*nd Industria l Exposition Co. Common Ho Par

:,500 Continental Shaqras. Ino. Cumulative Conr. 6# P r*f.

60 P. A. Fry* Co. Capital Ho Par
260 Equity Shares Ino . Capita l Par #1.00

10 Northern Ohio Reconstruction Co. Capital
100 Union Cleveland Co. Cepital Ho Par (Corfc #60.00)

21,000 F*d*ral R*s*nr* Bank of Cl*v*land, 0 . Par #100.00 ( 60# Paid)

100.00
48,473.28

116.760.00
240.00 

2,00
-0-

246.878.00 
30.89

280.00 
1.00

3,000.00

!"# .420,891.28
S
# 1,080,000.00

RECAPITULATION OTHKR STOCKS

RAILROADS 
PUBLIC UTILITIES 
INDUSTRIALS 
MISCELLAHEOUS

# 448,411,26 
668,432.02 

3,203,240.30

#4,762,164.82

E x h ib it  U - 5- llk
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#15,

B I C A P I T D L A t l O I

•
• »

>  '• • • ■ *»

U. 8. OOVERHlttWTS 

FORE101

I  12,369,563.18 ct ?. '

7,588,406.69 ». * - . • * *

-

qo t.+'J - j'a i l  ./ if  y

MUHICIPALS 1,663,368.81 4 ' ' *■
- t — r ■ -. t

RAILROADS 3,104,365.47 * ' V {5’>. ?

PUBLIC UTILITIES 6,455,606.64 •>, •S, -¥ J#V, t

INDUSTRIALS 3,460,676.61 ' >/74, / /* .> '

RIAL ESTATE 697,903.60 y i v j N  '> * ‘A j / v f . / v

MI SCELLAEEOUS 1,172,321.92 - >
■ >

■ FEDERAL RESERVE BABE OF CLEVELAND STOCK 1 , 060,000.00 ' - c, • - y -

OTHER STOCK 4,752,164.82 2 /?* '<?•>>>

TOTAL
’ i.

| 42,314 ,363 .641^^7  3/, 3 t f T / , ^ r i / 3 >$
A .
- // 3' 3,

/
■ . v  ••

BORROWED BONDS 167,000.00 4 '
*

s

RESESVE FOR SECURITIES VARIATIOMS $ 3,891,487.18

E x h ib it  U-5-111
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THE UNION TRUST COMPANY

»ov STATEMENT OF SECURITIES ONUS*

AUGUST 31 .  1932

•

PAR VALUE U. S. GOVERNMENT- MATURITY CALLABLE « ON BOOKS •  AMOUNT
" ' - ?/>/.? V"

TOTAL

56,000.00 N. Y. Jo in t btock Land Bank (Bond _>ept.) 5 5-1-1958 A 92.00 V/P 61,620.00
191.00 U. s., Gov't. Coupon* (Cashed in  error by Banking Dept.) Various 90.00 163.97
300.00 u. S., Postal Coupon Bond 2-1/2 1-1-1935 100.00 300.00

905,000.00 u. s.i Gov’ t .  Treas. Bonds 1951/55 3 9-15-1955 1951 100.00 905,000.00
3,701,500.00 u. S. Gov't. Treas. Bonds 1946/1949 3-1/8 6-15-1949 1946 100.00 3,701,500.00
6,300,000.00 u. S. Gov't. Treas. Bonds 1946/1949 3-1/8 6-15-1949 1946 101.358 6,386,647.46

10 , 000.00 TJ. s. Gov't. Treas. Bonds of 1940/43 (Spieoial a/C) 3-3/8 6-15-1943 1940 ■oc 9©. 9*8 9,992.81 /<? c u i  74£'!''•
1 , 100 , 000.00 U. S. Gov't. Bonds 1943/47 3-3/8 6-15-1947 1943 100.97 ' 1,110,661.76 / J r  ■ * *

• 100 , 000.00 D. s. Gov't. Treas. Bonds sf 1946/56 Registered 3-3/4 3-15-1956 1346 104.867 ^104,867.18

1 12,169,553,18

BORROWED B0NlK>

107,000.00 0 . s. Treas. Bonds 1951/55 3 9-15-1955 107,000,00
10 , 000. 00' u. S. Treas. Bonds 1946/49 3-1/8 6-15-1349 10 , 000.00
50,000.00 u. s. Gov't. 1st L.L. 3-1/2 6-15-1947 80,000.00

$ 167,000.00

FOREIGN SECURITIES

75,000.00 Agricultura l Mtge. B*nk, Columbia Guaranteed S.F. 6 8-1-1947 100 91.046 68,376.00
100 , 000,00 Akorshus, Dept. of Norway 35-yr. Ext. s,!-. 5 5-1-1963 (P-1933) < v- 05,75 /  95,750.00
250,000.00 Argentine Nation Ext. S. F. 8-1-1962 SF 100 96.36 240,875.00

m 100 aha Bank for International Settlements Cap. Stock (25% Paid) 482.37 12,059.25
w 210 , 000,00 Bavaria, rTee State of Ext, 20-yr. S. F. 6 i 8-1-194S 100 . - 94.465 198,376.00

258,000,00 Berlin  City E lectrio Co. 30-yr. S.F. Deb. 4 2-1-1959 (ioai-1934) 93.44 241,074.00

E x h ib it  TJ-5-12
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rousim uicmmis (cootin».d)

C*“ <il“  J ’* ' 1 ' ' 10 *»• Co. JO-yr. C o ll. Iru * t 
Central Bank of Agriculture, Gemany 
Cwotr.l o.n«*n tank for Agrloultur. F»r« Uwn S.c. 
Colombia; Republic ,of, Ext. S.F.
Coasters und Privet Bank 10-yr. Votes 
Cuba, Republio o f, Publio Works S.P.
F inland, Republio o f, Ext. S.F.
Finland Residentia l Mtg*. Bank 1st lltge. C o ll.
Gatineau Power Co, 1st Mtge.
General E leo trio  Co, Gemany 20-Yr.

Geraan Cons. Municipal Loan Series of 1926 
German Ccsis. Municipal Loan Series due 1947 
German Gov't. International Loan of 1930 
Geraan Provincial & Communal Banks, Agr. Loan "A" 
Gesfurel S.F. Deb. (with Stook Warrants)
Hans a Steamship Line 10-year

In te rnationa l Power * Paper Co. o f Hewfoundland 1st 
I t a l ia n  Superpower Corp. 35-yr. oeb. Series "A"
I t a l ia n  Superpower Corpn, Class "A" Co*.

do Warrants
Karst&dt, Rudolph Ino. 1st C o ll. S.F.
Kreuger and Toll Co. Seo. S.P. Deb. (With Warrants) 
Lombard E leo trio  Co. 1st Mtge. Ext. S.F. (With Warrants) 
London S t. Ry. Company, 1st Mtge. Extended 
M ilan. C itv o f. I ta ly  Ext. Loan 1927 S.P.

Nippon E leo trio  Power Co, Ltd. le t  
North Geraan Lloyd 20 yr. S.F.
Nureaburg, Germany, Ext, S.F.
Prussia, Freo State o f. Ext. Loan of 1927 S.F. 
Rhine-Ruhr Water Servioe Onion 26-yr. S.F. Deb. 
Rhine Westphalia Eleo. Power Corpn. D irect Mtge. 
Ruhr Chemical Co, S.F. (Bond Dept.)
Saxon Publio ftorks. Inc. Gen 'l. & Refdg. Guar. 
Saxon State Mtge. In s titu te  Guar. S.F. Co ll. 
u i le s ia  E leo trio Corpn. S.F. *• °
S ile s ian  Landownere Ass'n. Bwik o f, 1st C o ll, s.F . 
Terni, I ta ly ,  1st Hydro Eleo. Ser. "A"

7-1-1940 (104 to July 1940)
7-16-1940
10-15-1960
10-1-1961
11-1-1937 
6-30-1946
2-1-1956
9-1-1961 
6-1-1956
5-1-1946

100
100
100
100
100
100

(100-1933)
(105-1936)
(102-1933)

2-1-1947 102 90.66
6-1-1947 e 102 94.25
6-1-1965 100 89.75
6-1-1956 (100 after June 1933)591.553
6-1-1953 100 99.376
10-1-1959 (100-1934) 93.469

6 1-1-1968 102* 99.75
6 1-1-1963 107* 102.37

6 11-1-1943 (See Ledger) > * 83,223
6 3-1-1969 SF 100 98.9375
7 12-1-1962 (106-1931) 101,80 7-
6 3-8-1936 7 94,31
e* 4-1-1962 100 91.75

6* 1-1-1953 (102-1933) 93.75 Jg,/
6 11-1-1947 100 93.469 "V
6 8-1-1962 100 93.60
6 10-16-1952 100 95.575
6 1-1-1953 (102*-1933) 92.64 -V"6 5-1-1952 (See Ledger) 95.26
6 4-1-1948 :'S 96.30
6& 5-1-1961 100 96.26 *  ^
6$ 12-1-1946 (103-1931) ir, £,98,919
6£ 2-1-1946 100 93.50
6 8-1-1947 100 90.60 -> ^
tit 2-1-1963 * 103 rr 90.oo

107.812.60
186.937.00
46.800.00 

160,418,28
156.926.00
185.737.60
16.407.00

240.625.00
92.979.00
93.600.00
46.260.00 

135,000,00

12a
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$ 500,000.00 Tokyo B lao tr io  Light Co, Ltd. la t
100.000.00 United Indus tria l Corpn. Hydro-Bleo. la t  (oloaad) 8 J .
240.000.00 Westphalia United Blaotrio Corpn. la t  S.F. Sar. "A"
100.000.00 fturttemberg, Germany Con a. Municipal Bxt. Loan

PAR VALUE PORE IOW SI CTO IT US (Continued)

6-15-190S 
12-1-1945
I-1-1963
II-1-1953-44

88.666 ' ■* 445,326.00 
r *  88.876 ; - 88,875.00 
+ 92.24 S T  221,376.00 

96.13 96,130.00

POREIOH SECURITIES IB DBFAUII

t  100,000.00 A b it ib i Power & Paper Co, 1st Mtge. Sar, "A"
50.000.00 Antloquia, Dapt, o f. Ext. S.F. la t  Sar. (#7 Pd.on 4-1-32 In t.

100.000.00 Antloquia, Colombia 30£ yr. S.P. End Sar. do
100.000.00 Antloquia, Columbia Bxt. Secured 3rd Sar. do
195.000.00 Ch ila , Mortgage Bank o f. Guaranteed S.F.
97.000.00 Chile , Mortgage Bank o f. Guaranteed S.F.
96.000.00 C h ile , Mortgage Bank o f. Guaranteed S.F,

150.000.00 Ch ile , Republio o f, Ry. Refdg. S.F,
100.000.00 Ch ila , Republio o f. Ext. S.F.

5.000.00 China, Republio o f. Secured Treas, Notea of 1919 (State Bk)
100.000.00 Montevideo, Uruguay Bxt, S.F, "A"

2.000.00 Pines, Ia le  of
320.000.00 Russian Government 3-year

5 6- 1-1963 105-1933 92.526 92,625,00
7 10- 1-1957 102 95.625' > '*7,812.60
7 10- 1-1957 102 93.805 93,805.60
7 10- 1-1967 100 96.25 96,250.00
6 4-30-1961 SF 100 95.194 185,628.00

6-30-1957 SF 100 y 96.266 93,367.60
6| 6-30-1961 SF 100 f J  -98.486 94,546,00
6 1- 1-1961 SF 100 98.83 139,247,00
6 2- 1-1961 SF 100 91.276 91,275,00
6 11- 1-1921 97.875 4,893,75
6 11- 1-1959 SF 100 93.00 93,000.00
6 4- 1-1913 -27.78

£
555.61

6* 5-18-1919 / 23.63 75.295,00

176,000.00
16,000,00

1 ,200,00
29,000,00

900.00
6 ,000,00

MUNICIPAL - U.S.

Akron, Ohio (Jo in t a/c Herrick Co.)
Bay C ity , Oregon Harbor Improvement

♦4000. dua 
4000. due 
1000. dua 
7000. dua

Beaohwood, Ohio V illage , S t. Iaprove&ant
$14,000. due

Bedford, Ohio St. Improvement

24.000. dua
($600. due Oot. 1 aeoh yr)

$14,000. dua
15.000. due

Brooklyn Heights, Ohio Imp.
C h illico the , Ohio Sohool Building "A”

$3,000. due
1 . 000. dua
2 .000. dua

4* 10-1-1940/62 varioua
6

7-1-1933
7-1-1934
7-1-1937
7-1-1938

100,00

5*
10-1-1932
10-1-1933

100,585

%
1932/33 100.33

100.40
10-1-1932
10-1-1933

%
6-1-1933 100,00

100.515
4-1-1933
4-1-1934
4-1-1936

184,027.10
16,000.00

1,203.96
29,117.24

H

TOTAL

6,477,410.55

9

V So o 

$1.108.199.66

/ f- g 'y c i 7  S ’

E x h ib it  U-5-12b
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H
PAR VAUJB MUNICIPALS - U.S. (Continued) MATURITY ON BOOKS • AMOUNT TOTAL

$ 14,000.00 Cleveland Height*, Ohio Bldg. S ite & Equip. 6 100.00 14,000.00
$1,000. due Oct. 1 eaoh yr. 1932/1942

• Except yrs. 1933,1937,1942 when $2,000. bonds Mature
31,000.00 Cleveland Heights, Ohio, Paving 5 10-1-1932 100.00 31,000.00
16,000.00 Cleveland Heights, Ohio Sohool Series 29-30-31 4* 101.26 15,187.38

Due Oct. 1 vnricus yrs. 1934/47
40,000.00 Cleveland Heights, Ohio, School Series No. 21 ' - 5 100.00 40,000.00

$10,000. due Oct. 1, each yr. 1932/5
26,000.00 Cleveland Heights, Ohio, V illage Sohool 5 102.088 25,522.05

$5,000. due 10-1-1933
$10,000. due Oct. 1, each yr. 1934/5

5,000.00 Cuyahoga County, Ohio, Detroit Superior Bridge 5 4-1-1936 100.00 5,000.00
32.000.00 Cuyahoga County, Ohio, Refunding Series #1 5 100.00 32,000.00

$5,000. due Apl. 1 & Oct. 1 eaoh yr. 10-1-1934/7

y Except Apr.l 1936 when $2,000. bonds nature «' >
10 , 000.00 Cuyahoga County, Ohio, Sewer 10-1-193? 100.18 10,018.75

/ l 2 , 000.00 Cuyahoga F a lla , Ohio, Paving ($6000. due each Oct.l each y r .) 1932/33 100.64 12,065.08
/  90,756,57 Cuyahoga F a lls , Ohio, Property Share I»p . Notes 6 ,-1-1332 ---- 100.00 90,756.67

53,891.46 do Improvement Bonds B 93X 6 100.00 53,881.46
$6,891.46 due 10-1-1933
5,000.00 due Oct. 1, ea^h yr. 1934/42

166,000.00 Cuyahoga County, Ohio Poor Relief 6 1934/38 100.00 166,000.00

41,000.00 Cuyahoga F a lls , Ohi' School , 100.00 41,000.00 •
$2,000. due lfar. 1 Jt Sept. 1 eaoh yr. 1932/41
3,000. due . 3-1-1942

15,000.00 Dayton, Ohio, C ity Sohool D is tr ic t 10-1-1934 IOC.156 16,023.43

15,000.00 E. Cleveland, Ohio, B. of E. School Bldg. 1Q0.00 15,000.00
$6,000. due Apr.. 16th 1935/35

3,000.00 E. Cleveland, Ohio, Street Improvement ♦S 3-1-1933 100.00 3,000.00

1,600.00 Lake County F lorida , (State Bank) 6 7-1-1947 100.00 1,900.00

3,000.00 Lisa, Ohio, Water Works, Ext. Improvement 100 .0^ 3,000.00

$1,000. due Apr. 1 each yr. 1933/36

33,000.00 Lyndhurst, Ohio, V illage , Street Improvement 10-1-1934 100.306 33,101.05

30,000.00 Mahoning County, Ohio, Rd. ($15,000. due Oct. 1 each y r .) 1932/5 100.227 30,068.10

5,000.00 Mahoning County,Ohio, Rd. Imp. 5 100.651 5,032.55

$3,500. due 10-1-1932
1,500. due 10-1-1933

19,000.00 Mahoning Valley Sanitary D is tr ic t  "A" 11-1-1932 100.124 19,011.82

Ml 102,750.00 M assillon, Ohio, Property Share Improvement Notes 6 8-1-1932 ± 100 . 102.T50.00
w

3,000.00 Meridian, Miss. Residence Street Paving 5 100.00 3,000.00

$1#000. due Apr. 1 every other year 1932/37

2 , 000.00 Meridian, Miss. Sanitary Sewer 5 100.00 2 , 000.00
$1,000. due Apr. 1 each year 1933 h 1938

E x h ib it  U-5-12eDigitized for FRASER 
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$ 27,000.00 Montgomery County, Ohio, 8*wer 54
20.000.00 HewWg Height*, Ohio, V illa** 8t r * « t  I* p ro rm n t 6
3.000.00 0*o*ol* County F lorid*, Spl. Road ft Bridg* D i* t. 2 (Stat* Bank) 8

• 1 ,000.  du*
_  2 , 000. du*

16.000.00 Rooky R i « f ,  Ohio 4|

’ $10 ,000. du*
6,000. du*

12,947.00 W *rr*n*rill*  Heighta, Ohio. V ill*g* S t. I*p . V ill*g* Portion 6 
Varioua P.V. bond* aatar* lo r . 1 each year

270,000.00 W arr*n*rill* Haighta, Ohio, Property Ownera Portion 6

$16,000. du* May 1 A Io r . 1 *aoh y**r beginning 
Exc*pt May 1, 1936 ft 1940 when $16,000. bond* ■atur*

28.000.00 M iok liff* , Ohio, V illa**  Sewer 6
25.000.00 2 anesrille , Ohio, Refdg. «£

15.000. due
10 . 000. due

MTOKgALS IN DEFAULT

50.000.00 Brooklyn, Ohio Pawing 5*wer ft la te r q

, $16,000. du*
19.000. du*
13.000. du*

. u*linqu*nt Municipal Bonda and Coupon*
24.000.00 Los Ang*l*a, C a liforn ia  S*r. S I»prow*a*nt 5g

$6, 000. du*
18.000. du*

3.000.00 Mos*l*y Cr*ek Drainage u ia tr ic t  (Bond D*pt.) 6

PAR VAL01 MPMICIPAL - U.S. (Continued)

R^Il^UADS IH DEFAULT

160.000.00 * CHICAGO, MILHAUXE8, ST.PAUL ft PACIFIC RY.CO. Conv.Adj.Sw.A
344,800.00 do Conw. Adj.S*r.A (a/o Exoh)
130.000.00 WABASH RAILRAY Cu. R*fdg. ft G*n 'l. Mtg*. "C"

E x h ib it  U-5-12d

#c

10-1-1933 M>1.80 27,406.00
9-15-1937 89.40 17,880.00

100.00 3,000.00
10-1-1936 
10-1-1937

100.61 15,076.82
10-1-1932
10-1-1933

100.00 12,947.00
1933/42

100.00 270,000.00

lo r . 1932/40

10-1-1932 100.81 28,142.10
100.206 25,051.38

7-1-1933
7-1-1934

I  1,443,837.01

MATURITY OM BOOKS •  AMCHTMT TOTAL

10-1-1931
10-1-1932
10-1-1933

8-1-1933
8-1-1934
6-1-1924

1.00

23,880.00

$ 74,183.80

• 106 
•  105

(104^-1937)

100.175.00 W o  o a  

.243,031.25 'V 1 > °
123.775.00

$ 466,981.26
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PAR VALUE RAILROADS

A«C. & Y. CO. 5 TEAR SECURED (Ccranoroi&l Loan)
ALLEGHANY CORPORATION 15 yr. C o ll. Trust Conr.

<*o 20 yr. C o ll. Tru*t Conr.
CENTRAL PACIFIC RAILWAY CO. 1ST REFUNDING 
CHESAPEAKE CORPN. 20 yr. Conr.
CHICAGO, MILWAUKEE, ST.PAUL A PACIPIC RY.CO. 60 yr.

do 50 yr. Mtge. (a/o Exch.)
CHICAGO, ROCK ISLAND A PACIFIC RY. CO. l i t  k Refdg.

do Coirr.
ERIE RAILROAD CO. REFDG. k DIP. MTGE. .
LAKE SHORE A MICHIGAN SOUTHERN RY. CO.
MISSOURI PACIFIC R.R. CO. Conr. Series "A"
N.Y.# CHICAGO A ST.LOUIS R.R. CO. 3 yr. lotea 
N .Y ., CHICAGO A ST.LOUIS -R.R. CO. REFDG. Sorias "C"
N .Y ., NEW HAVEN k HARTFORD R.R. CO. l» t  A Refdg. 40-yr. 
OREGON-WASHINGTON R.R. A NAVIGATION CO. la t  A Refd*. "A" 
PENNSYLVANIA, OHIO k DETROIT R.R. CO. 1ST REF. MTGE. SERIES 
SOUTHERN PACIFIC CO. 40 yeer 
SOUTHERN PACIFIC R.R. CO. 1ST REF.
ST. LOUIS, SAM FRANCISCO RY. CO. Cona. Series "A"

°  PUBLIC UTILITIES

Aasooiatod Gaa A Bloc. Co. Cona. Refdg. Dab.
Aaerlaan and Foreign Power Co. In c . Deb.
Aaaooiatad E lactrio  Co.
Aasooiated Gaa A E lootrio  Co. Coot. Dab.
Aaaooiatad Gas A B lao trio  Co. Dob. Cona. Rofdg.
Aaaooiatad Ooa A I la a t r io  Co. Conr. In * . Ctfa.
Control Ooa.A E leo trio .Co. 3 y r . lotee 
Cantral 111. Publio Serriee la t  Mtge.
Control Publio Sorrioo Corp. Conr.Dob. (with warranta;
Control Statoa X lootrlo  Corpn. Conr. Bob.
Chicago North Shore A M il. R.R.Co. lo t  A Refdg.
Chioago Hall—y .  Co. l i t  (O r ig in ^  Cort »J.4»8)
C ln . l jm .t l ,  Hamilton *  Dayton S j .  Co. HM ilton  M t I i i Im  l * t  •  

*0 lo t  A Refdg. Ser. A 6
C inc inna ti. Hamilton A Dayton Corpn. Prior Dob*

do Adj. Inoowe 6

E x h ib it  U-5-12e

MATURITY CALLABLE •  ON BO?KS •

11-1-1932 - 100.00  —
2-1-1944 102$ 93,76
6-1-1949 102* 99.756 Y
8-1-1949 68.226
5-15-1947 100 *• 7 99.542 7 °

2-1-1975 •  105 90.24
2-1-1975 • 105 ■ ,95.00
4-1-1934 i .e . '9 9 .0 0
5-1-I960 (106 May 1936) 93.67 -
5-1-1957 105 >V 93.745 SJ
6-1-1997 M ■ 72.25 7 CK
5-1-1959 (105 May 1934) >&9.50
10-1-1932 100 V' 100.475
9-1-1978 102 96.694
12-1-1967 106 J#/ 91.57 7^
1-1-1961 68.75
4-1-1977 - 62.25
3-1-1968 (106-1933) ^0^99.60 v
1-1-1966 64.75
3-1-1978 (106 to Mtroh 1*68) 93.4625 _

6-1-1958 96.964 - '
3-1-2030 107* 58.50 '
1-1-1963 (100-1932) 93.937 r '
1-16-1949 (103-1939) n ‘h  94.251
10-1-1966 (106-1933) .'?•*/ 91.15
11-16-1936 (106-1933) 7 96.12 w
2-1-1933 ■' r r ift  95.26
12-1-1967 (106-1932) 94.181 7''
2-1-1949 (106-1933) 96.934
1-1-1946 (106-1942) 95.45 - 'S '
4-1-1966 106 , *  91.667
2-1-1927 100 ^ 61.14 ^
1-1-1931 )
1-1-1941 ) h  ,
1-1-1976 ) Xo intereet being paid ^e>

1-1-1976 ) lo  in tereat being paid

AMOUNT TOTAL

250,000.00
468,799.00 v <t »'■/'« o

99,766.00 3 *-“e' o

6,822.60 /  So a

459,885.00 i  + 66

157,835.00 ypf yv'i’
81,890.00 •a / vv -i fv

122,500.00 •J4 i~ )C

281,000.00 rj t. 60 0
93,746.00 3 J  * e o
7,225.00 7 / i f

119,000.00
100,475.00 [. t 0 0 0
47,846.72 /JT l/O
85,160.00 t  8
6,676.00 $\ofo

4.357.50 J* 0
144,275.00 , yt>/joo '

6,475.00 t/cc>

93.462.50 /S '0 0  0

v </•/■■> vjr© P  * ,637,364.22

v / 77 ■

189.687.P0 
1 Ml, TOO. 00 
362.265.53 
3TT.116.00 
37.372.50

650.115.00
98.250.00

150.106.00
292.500.00 

^  95.445.T6
66.760.00 
44.745.76

S3 $7  S '  

s<f /
/ i3  *« « 
/ y  6o

><? y '/v 'o

*97
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PAR VALUE PUBLIC UTILITIES (Continued) MATURITY CALI .ABLE • ON BOOBS # AMOUNT TOTAL

| 50,000.00 Cinclnnutl S t. Ry. l i t  Mtg*. 8® 4-15-1962 104 102.33 61,136.33
100 , 000,00 Cincinnati S t. Ry. l i t  Mt^e. Ser. "B" 6 4-1-1*66 (107* to Apr.1936) 99.26 99,260.00
217,000.00 C ities  Service Co. Conv. ueb. 6 6-1-1£60 (105 to June 1935) 100.00 216,940.06
600,000.00 C it ie i Servioe Co. Conv. Deb. 5 6-1-1950 do 99.42 497,093.76
75,000.00 C ities  Service Co. Debenture 6 4-1-1968 (105-1938) 96.00 72,000.00
60,000.00 Continental Gas it Elea. Corpn. Deb. "A" 5 2-1-19f-8 <100 to Feb. 1933) 92.26 46,125.00

100, 000.00 E lectric  Power A Light Corp. Dab. 5 2-1-2030 (106 to Jan. 2006) 92,26 92,260.00
• 160,000.00 Greyhound Corporation 3 y r . C o ll. Trust W.W. 6 3-1-1933 (101 to Sept.1932) 96.00 144,000.00

160,000.00 I l l in o is  Power ft. Light Corpn. 30-yr. S.F. Dab. 3-1-1967 (102^-19370 96,25 144,376.00
60,000.00 Indiana Sarvics Corpn. 1st Lian 8 Rafdg. 6 2-1-1963 (105-1938) 98.76 49,375.00

300,000.00 International Tal. & Tal. Co. Conv. Dab. * 1-1-1939 102$ 100.646 301,636.25
100 , 000.00 In terstate Public Service Co. 1st Refdg. ser. "F" 4 . 3-1-1958 (106-1938) 93.6876 93,687.50
16,666.67 Lake Shore Elec. Ry. Co. Partic ipation ln  Bote 6 Deaand 100.00 16,666.67

A 66,666.67 Lake Shore Elec. Ry. Co. Bote 6 Demand 100.00 66,666.67
■ I  ■ 182,000.00 Lake Shore Elec. Ry. Co. C o ll. Trust Botes (Collateral Loan) 6 1-1-1933 100.00 182,000.00

1 ,000.00 Milwaukee: Coke 8 Gas Co. 1st Mtga. Serial aAn 6 2-1-1933 106 96.60 965.00
173,000.00 Raw England Gas 8 Elec. Asa*n. Conv. Deb. 6 9-1-1947 (103-1932) 98.84 171,000.00
27.000.00 Hew England Gas & Blac. Ass*n. Conv. Deb. 6 12-1-1948 (103-1933) 96.76 S j 26,122.60

140,000.00 Bsw England Power Ass'n. 20-yr. Deb. 6 4-1-1948 (102^1932) 99.48 139,276.00
50,000.00 Bsw Orlesns Public Service Inc. 1st it Refdg. "B" 5 6-1-1956 106 97.25 48,626.00
50,000.00 Niagara Share Corpn. 20-yr. Conv. Deb. 6* 5-1-1960 See Ledger 98.76 49,376.00

200, 000.00 Oklahoma Natural Gas Co. 1st Ser. "B" 6 2-1-1948 106 96.4376 190,875.00
OOO'

100 , 000.00 Pacific  Borthwest Public Servioe Co. Conv. Dab. 6 3-1-1960 See Ledger r  ■ . 97.126 97,125.00 '-f *CO ,

208,000.00 Portland General Blac. 1st 8 Refdg. 9-1-1960 (106-to Sept.1936) 93.50 194,480.00
200, 000.00 Super Power Co. of 111. 1st 4 3-1-1968 (106-1933) 94.703 1B9,406.26
100 , 000.00 U t i l i t ie s  Power it Light Corpn. 30-yr. Deb. (with S.W ) 5 2-1-1969 (106 to Feb. 1936)- 92.48 92,482.60
200, 000.00 "est Texas U t i l i t ie s  Corp. 1st Mtge. 5 10-1-1957 (106-1932) 96.6876 193,376.00 /  0 + 00  c

* 1 1 , 000.00 Ohio Water Servioe Co. 1st Mtge. "A" (Estatea Dept.) 6 2-1-1958 (103 to Feb. 1936) 91.00 f 10 ,010.00

PUBLIC UTILITIES IM DEFAULT 5 6,092,427,99

300,000.00 Chioago, Aurora 8 E lg in R.R. Co. Debenture 6 4-1-1972 ■ 33.64 /*  * 100,918.00

# 60,000.00 Chicago Railways Co. Cons. 20-yr. Ser.A (Orig.oost 96fc) 5 2-1-1927 100. 76.00 37,500.00
36,200.00 Cleveland Southwestern Ry.8 Lt. Co. P.M. Car Trust 6 95.00 33,200.00

$6,000. due Apr. 1 8 Oct. 1 each year 1931/4
9 4,000.00 D etro it United Ry. Co. Gen*1.Equip.Trust Ser .A (Bond Dept.) 6 6-1-1931/4 97.94 3,590.40

26,000.00 Interurben Ry. Co. of Des Moines 1st Mtge. 10-yr. 4-1-1931 (Orig. coat 92f)?/' 10.00 2,600.00

20,737.43 Interurban Railway 8 Terminal Co. Part'on. in  Loan (Geo. Worth ington) 1.00
200, 000.00 New York State Railways 60-yr.Ser.A (Orig. cost 79.288) 4 11-1-1982 82.228 124,468.25

Spring fie ld  8 Xenia Railway Co. Parte’n . in  Notes 87/2968thM 2.00
2 ,000.00 Syracuse Rapid Transit Co. 1st 5 3-1-1946 100.00 2, 000.00

10 , 000.00 do 2nd (Coat 100.) 6 1-1-1930 85.00 8,500.00

1 312,667.65

E x h ib it  U-5-12f
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PAR VAUJE IKuObTBlALS

$ 200,000.00 American So iling  M ill Co. 3 y r . Notos
150.000.00 Armstrong Cork Co. 10 y r. Cost. ueb.
212.000.00 Chile Copper Co. 20 yr. debenture
115.000.00 Cleveland C ity Fore* * Iron Co, la t  Mtge.
35.000.00 fcCleveland Universal Parti Co. 1st Mt«e. (Commercial Loan)

95.000.00 Glidden Co, 5 yr. 8ot«s
228.000.00 Glob* Machine k Stamping Co, 1st Mtg©. (Coawereial Loan)
60.000.00 Goodrich, B.F. Co. 16 y r. Conv. i>eb.

100.000.00 Goodrich, B.F. Co. 1st 25 yr.
100.000.00 Hudson Coal Co, 1st Mtge. series "A"
12.000.00 In land stee l Co, l » t  Ser. "B"

79.000.00- H. H. M ille r  Industries Co. 1st 15 yr. (Bond Dept.)
400.000.00 National Steel Corpn. 1st C o ll, S.F.
205. 000.00 Newton Steel Co. 1st Mtge. D . . .
50.000.00 North American Cement Corporation S.F. Deb. A
24.000.00 Ohio River Edison Coal Co. 1st (Bond i>ept.)

ime Apr. 1 * Oct. 1

126.000.00 P .o if io  OU Co. 15-yr. Mb (With S t , ' * / " .™ * . . )
300.000.00 P h illip *  Petroleum Corpn. i>eb. S.F.
324.000.00 Sagamore Iron Co. Partic ipation in  Loan

100.000.00 S h .n  P ip. U n .  Corpn. 26-yr t l )
50. 000.00 Sh*ll Union O il Corpn. S.P. D«b. (* lth  *»rr«n ti)

MATCnlTY CALIASIX « •jli to u ts •  AMOUNT

4* 11-1-1933 (100* to N:v.l932) - 95,1876 . 19*,375.00
5 6-1-1U40 1C 3 96,917 146,376.00
5 1-1-1947 (102-1531) ,96.36 204,262,00

6k 1-1-1531/35 100.00 116,000.00
6 1-1-1933 100.00 35,000,00

5^ 6-1-19S6 (102 to June 1932) ■ ,97.866 92,963,59
6 3-1-1933 95.00 216,600,00
6 6-1-1545 (107 to J’Uie 1932 ). j -94.697 66,818,20
6? 7-1-1547 107 7 -99.56 95,945,60
5 f—1-1562 105 3. 98.028 98,027,50
4$ 2-1-1581 (i02£ to  Keb. 1S41;. •96.25 ■'* 11,550.00

6* 8-1-1539 * 90.00 ~ 71,100.00
5 4-1-1556 (105 to Apr. 193S)77 96.60 386,000.00
7 1-1-1935 10 1  ' >99,37 r» *203,706.26

t
9-1-1940

1932/34

(104 to Sept.1933 )>' : 71.00 
6 82.232

36.500.00
15.736.00

11-1-15*43 (1.5-1931) I* v 94.3 51 118,687.50
5* ■ 6-1-1939 103 o1 36.^7 289,512. 50

4-1-1953 98.00 311,040.00

6 11-1-1952 (lv.3-1932 ' $7,£«S.0C
5 10-1-1949 (103 to Oct, 1934>:•>98.00 49,000.00

5,230,50
2,045.40

94,300,00
4,000,00

14,000.00

100,000,00
193.000.00 
701.396.00
200.000.00

OCmSTRIALS IN DEFAULT

Allegheny By-Produot* Coke Co. C o ll, Trust (Cost 100,00) 
do Cert, o f Psurtc'n. in  Notes

Bwdy *W n .r  Co^l Co. l . t  S .f . (BonJ » p t . )  '
Maher C o llie r ie s  Co. lo t  S.F. .(Bond Dept) 
lU nafie ld  Shw t A Tin P l»t« Co. 1 s t l i t * . .  ‘

$4,000, due June 1st eaoh year 
2 , 000. due

S iohfio ld  O il Co, of C a lif ,  lo t  k C o ll. Trust C «y . "A* 
Consolidated Iron k  Steel Mfg. Co. (I.T.Kahn Loan)

do pr cmdssory Notes (I,T.Kahn Loan)

In te rnationa l Match Corp. 10-yr. Conv, Deb.

10-1-1921
10-1-1921
9-1-1942
8-1-1934

1935/37
6-1-1938
5-1-1944
3-1-1931/41

56,65 
3*» 60,00 

/? 95,00

TOTAL

O

C,855,864,04

$ 410,962.57

E x h ib it  U-5-12g
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. Si swar5kr- n:E:i sa ^ u,pMaSS ?£-F r̂?:: « uw.
I o ' m o ' S  E S j i S " ,  “ T ! ? ? 1 B^ -  Corj“ - « • . ! •« .  <»<”*  « P t . )10.000.00 lUdlMd B~ ltjr Co. ( h l M ^ U , )  Coll. Tr. l o t i !

M * 2 £ ‘ ! £  " ^ “vL* ™ , ? 10 * « ® ™ tn . .t io . Co. Tnc on* Dob. H o f.
28.600.ex.- julnby Bldg. Co. s . r l . l

S^ytho Building Co. L .I.C . (Bond Dopt.)
16.000.00 iouth W ..t Cornor Euclid » E».t loetk St. L.T.C. (Bond Dopt.)

nnn nn ' ■«£*>» ' '* ' '
36.000.00 do l i t  Mtc# Col2.  Truet 1 0 - y r

BEAL ESTATE IK DEFAULT

C cannon lty  Properties Co. Unsecured Deb. A Motes (Stat;# Bank)
63,300.00 Huron High Co. 1st Mtga. Serial (Bond Dapt.)
1,000.00 Michigan Offioa ic Theatre Bldg. S ite (Detroit) (Bond Dept.)
1.600.00 National Mortgage Co. la t  Mtga. Coll.Truat Sar.C (iitate Bank)

78.000.00 Sethnan, Claranoa H. 1st Mortgage L.H. (State Bank)
23.000.00 Skinner, Marie la t  Mortgage L.H. (State Bank) 0

112,600.00 Sloan Co. The, Thosnas 0. la t  Mortgage L.K. (State Bar*)
5.500.00 Union ft Ha]tnorth Bldg. Property L.T.C. (Bond Bent.)

30.000.00 Morgan Propertiea Co. la t  Mtge. (Bond Dept.)
64.000.00 Van Sweringen Co. l 3t  Mtge. C o ll. Truat 10-yoar

10,000.00 Akron Time a Press Corpn. la t  aeria l

200,000.00 CoBL-ercial Inveataent Truat Corpn. Conr. Deb.

210,000.00
100,000.00

Oannstt Co. Ino. 15 y r. S.F. Deb. "A"

National Credit Corporation Notea 
acrippa Co. B.W. 15-yr. ueb.

MATCH ITT CALLABLE <

12-16-1932 
6-1-1937

8-1-1938
4-1-1934

94.08 470.80
99.646 497.76
92.466 64,664.80
99.627 9,466.00

100.00 114,000,00
100.00 69,000.00 
98.45 C 26.668.60 
96.76 9,876.00

100.00 12,660.00 
97.463 26,827.00 
93.64 * 1 * 16,901.80

- <r 96.00 14,400.00

Y  99.00 /<S 56,604.23

8-16-1932/6
11-1-1934
1-1-1932/7

3-15-1932/41 
6- 1-1936

3.170.00 
1,976.08

"  942.60
1.600.00

78.000.00
23.000.00 

112,500.00
5.280.00

'>28,983.31
63,858.13

2-1-1949 (11C—1939) 

8-1-1943 (105-1933;

100.23 10.023.26

> 104.1?r f  '".208,180,20 ■ f 

^  96.9?6 - 96.925.00

„  210,000.00 
98.76 * <■ A  98,700.00

623,873,48

rvt /? 3 v

12h
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-.y VA1fii. Ml!>CEUJKK0U3 IS DEFtiJl.T

S  Ef| r|«ra^*«.nsMsr -u
5 S 5  f r - s r  -  ■*■ a s s .  ?49,300.00 Kelay Motors Corpn. 1st Mtg*. (Cowwroial Loan) 6

Relay Motors Corpn. Csrt. of Banafioial Interest

Chmsapeak* A Ohio Ry. Co. Cannon $25.00 Par 
Chesapeake Corpn. Cannon Mo Par

NOW DIYIU3KD PAYINQ

PUBLIC UTILITIES

General Gas * E leo trio  Corpn. Sari** A 6*  Pref., Cunulativ* Conv. 

General Gas & E lac. Corpn. Sorip Cert. for Div. Face Value $2525.00

NON DIVtuEHU PATIMO

C inc inna ti, Hamilton 4 Dayton Corpn. Cosuson No Par 
Eastern U t i l i t ie s  Investing Corpn, Class A Coimon No Par 
Northeastern U t i l i t ie s  Co, Class B Pref, No Par 
Tri-Continental Corpn. No Par Corsnon 
United L i^ht ft Power Co, Cun. Conv. 1st 6% Prof.

E x h ib it  U-5-12i

1-1-1959/43
2-1-1954/45 
2-1-1953/43

MATUkITT

4.310.00
8.340.00 S 3 J '  

86,352.50
7.50 

48,227.84 
—O—

'$ 147,237.84

CALLABLE rn ON BOCE3 % AMOUNT TOTAL

CALLABLE <1 ON BOOKS O

42.6775
29.25

94.555 f  146,715.25 r i  ^

2,526.00 ■’
149,040.**

$ 519*391,77

14.905 56,591.77
90. 570,800.00

98, 12.260.00 
99.7b i  99,750.00

AMQT.-NT TOTAL

215,387.50 /v->- 
256,023.75 - >

$ 448,411.25

84.507
92.89

(104 to Aug. 1932X 95.925 

98.

n o
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#11
(Continued)

50 Amerioan Shipbuilding Co. Conraon No Par (Orig. Cost 84.62)
198 C ity Ice & Fuel Oo. Cumulative 5-1/2# Pref.
300 Cleveland Graphite Bronte Co. Ro Par (P .J. Darling Loan)
100 Glidden Co. Prior Prefarenoe 7% 0

5,000 Ityers 9t Bros., F .E ., Common So Par
1,064 Wyoming Pocahontas Coal k Coke Co. 6% Cumulative Pref.

OW BOOKS % AMOUUT TOTAL
V ' - • V

35. 1,750.00 /  t>r. o ^

-102* S ' j  -M 20,295.00 / /  i  e
• 16. 4,800.00 i * * o

71.90 7,190.00 7 ’

38.66 / V  193,312.90 7~*S(>o
75. —  88,050.00 't t  r, f  ■

| 315,397.60

NOS DIVIDEND PAYING

Alleghany By-Products Coke Co. Pref. Par $100.00
American Fire Clay h Products Co. Capital (T.S. Vaugnan Loan)
Cleveland C ity  Forge * Iron Co. 2nd Pref. Par $100.00 (Commercial Loan) 
Cleveland City Forge & Iron Co. Common Mo ”ar 
Cloreland Hardware Co. Canital (Louis Hyman Loan)
Globe Machine A S ten ping Co. 7# Pref.
Harris Seybold Potter Co. 7# Pref. (Bond Dept.)
Hettriok Mfg. Co. Common So Par (Henry Grebe Loan)
Hinde *  Dauch Paper Co. 6# Pref. (Bond Dept.)
Interlake S.S. Co. Cctsmon No Par 
Kanawha A Hocking Coal A Coke Co. 7# Pref.
Koraoh Co., S ., Class A Common
Midland S. S. Line Ino. Capital Io  Par (Nicholas J . Boylan Loan)

•North E leotrio Mfg. Co. (Galion, Ohio) Canon No Par 
Ohlen-Bishop Co. Common No Par (C o l la te d  Loan)
Perry Fay Co. Capital Par $30.00 (P .J. Darling Loan)
Sher iff S t. Market A Storage Co. C arita l No Par 
Upson Walton Co. Common No Psr (H.P. Lyman Loan)
V irg in ia  Carolina Chenloal Corpn. 6# Cum. D1t. Partic ipating Pref. (Cos'l. Loan) 

do Coonon No Par
Whitman Barnes Detroit Corpn. Capital No Par (Loan Dept.)
Wilson A Co. Ino. 7% Pref. (Commercial Loan)
Wyoming Pocahontas Coal A Coke Co. Connon Mo Par 

McKinney Stsel Holding Co. 6# Pref.

23 ■
91*
78.546 

.0625 K 
9S.962 ">*4

1.00
12.700.00

197.00 
1.00

115.00 
109,342.50

?<? 25,559.98
100.00 

5,244.98
1.00

19.900.00
22.500.00 
2,850.00

*  500.00 
148,046.50 

1,500.00
45.500.00
20.250.00 

- - '* 1.00
241,855.27

-©»

, 2 .231,977,67

--  $ 2 ,887,842.*

E x h ib it  U-5-12j
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MI SC 8 LLAHEQU S
n O U C S  (Continued)

IOO Chas* Rational Bank M.T* #20.00 Par (Rofct. C. Caeaidy Loan)
83 Cleveland Blook Co. Capital (83-1/3* Liquidating Py«t. Received) (H.F. Iyaan Loan 

129 Properties Co., The, 2nd Pref. Par 100.00 (Orig. Cost 100.)

OM BOOKS •  AMOOHT

MOM DIVIDEND PATIMQ

Ak«re, Folkaan, Lawrence Co. Capital (10* Paid)
Anerioan Founders Corparaticn Ccaaon Ho Par

do Cumulative 6*  1st Prsf. (Par #60.00) Seriss D
Bukidnon Associate* (Eatates Truat J.A . Cuddy)
Capital Endomtasnt Co. Ccamon Ho Par (P .J. Darling Loan)
Cleveland Industria l Exposition Co. Ccanon Ho Par 
Continental Shares, I  no. Cumulative Conv. 6jt Pref.

Credit Corporation of Akron (Delaware Coro.) No Par 
P. A. Frye Co. Capital Ho frar '
Equity Shares Ine . Capita l Par #1.00
Northern Ohio Reconstruction Co. Capital
Union Cleveland Co. Capita l Ho par (Cost #50.00)

100.00
48.473.25

116.750.00
240.00 

2.00
—O—

246.875.00 

96,962.83
6,000.00

280.00 
1.00

3,000.00

21,000 Federal Reserve Bank of Cleveland, 0. Par #100.00 (50* Paid)

RECAPITULATION OTICR STOCKS

# 448,411.26
668,432.02

3,203,240.30
620,064.06

#4,849,117.65

E x h ib it  U- 5-12k
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8 E C A ? I T ' f
BBSS

#

U. S. GOVERHMEBTS ^ K V 7 ^  -  I 12,269,553.18 - 3 7 v , •’<*’

FOREIGJ* 7,585,610.41 s.*--').?/

MUNICIPALS / / " / /  <?>«-. f / 1,518,020.81

RAILROADS .51 /, * / '/^  v W ,  j '* 3,104,365.47 • /, / h  ■-> ..??•

PUBLIC UTILITIES 6,318,175.59 ?,*/4

IKDUSTRIALS >1 1 . > *.<» < f  ? •T"*' o » 3,266,826.61 ■ $*py->7 * / v . ^  r  • v

BEAL ESTATE b a

v °

> 7 ^  gST.it 697,903.50 '  *>7, v /f./  v • y,-.r ■ /- ■>

MISCELLANEOUS ( .n r f ot, o, I S ' 771,116.29 /.'a,
... ;g

FEDERAL RESERVE BAJTK OF CLEVELAND STOCK

\fl\»

/  a * '#  oc c  ** 1,050,000.00

OTHER STOCK / ,  *■ ¥ ', 7&*?. 4.849.117.65 •*/>*7V u / .  J'7 ..' 4
?9> >7. -^-T ///.-vo "*■ 

TOTAL $
■i

41,430,689.31 - /* , * * 7 , '3

BORROWED BONDS >(•7 ,00  0 - 167,000.00

RESERVE FOR SECURITIES VARIAT IO«S 5,852,679*86

•  .

E x h ib it  U-5-121
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THE UHION THP--.T COM ANT

STATEMENT >F SECURITIES OH:;-.®

SEPgEM&P 30 ,  1932

PAR VALUE U S. GOVERNMENT- MATURITY CALLABLE a OK BOOKS •  AMO*,'NT TOTAL

86,000.00 N. T. Jo in t >tock Land Bank (Bond ->ept. ) 6 5-1-1958 92.00 51,520.00
191.00 u. s. Gov t . Coupon* (Cashed In error by Banking ‘ap t.) Various 90.00 163.97

• 300.00 U. S. Postal Coupon Bond 2-1/2 1-1-1935 100.00 ‘ 300.00

90b,000.00 tj. s. Got t . TroaS. Bonds 1551/55 3 9-15-1955 1951 100.00 905,000.00
3,701,600.00 TJ. s. Gov t . Treas. Bonds 1946/1949 3-1/8 6-15-1949 1946 100.00 3,701,500.00

0 ,300,000.00 U. s. Got t . Trans. Bonds 194o/l943 3-1/8 6-15-1949 1946 101.358 *6,365,647.46

10,000.00 TJ. s . Gov t . Traas. Bonds of 1940/43 (Special h/C) 3-3/8 6-15-194.5 1940 9*.v>.n 9.992.91

1,100,000.00 TJ. s. Gov t . Bonds 1943/47 3-3/8 6-15-1947 1943 100.97 1,110,861.76

100,000.00 U. s. Gov t . Traas. Bonds of 1948/56 Registered 3-3/4 3-15-1956 1946 ,104.693 104,693.35

1 12,2u3,.575.35

BORROWED BONito

107,000.00 0. s . Tr*»«s. Bonds 1951/55 3 9-15-1955 107,000.00

10,000.00 u. s. Tr**as. Bonds 1346/49 3-1/8 6-15-1949 10,000.00

50,000.00 TJ. i>. Gov’ t . la t  L.L. 3-l/fc 6-15-1947 50,000.00

C
» 1ST,000,00

FOREIGN SECURITIES •

75,000.00 A gricu ltura l Mtg*. Bank, Columbia Guaranteed S.F. 6 8-1-1947 100 91.046 oo
100,000.00 Axorshus, Uept. of Norway 35-yr. Ext. S*F* 5 5-1-1963 (P-1933) 95.75 95,750.00
250,000.00 Argentina Nation Ext. S. F. 8-1-1962 SF 100 96,35 ■ 240,376.00

100 8ha Bank for International Settlement* Cap. Stoak (Zf>% Paid) 482.37 12,069.25
210,000.00 Bavaria, (•Tea State of Ext. 20-yr. S. F. flj 8-1-1945 100 94.465 V7 198,375.00

m
258,000.00 Berlin  C ity  E lec tric  Co. 30-yr. S.F. Deb. 2-1-1969 (102^-1934) 93.44 •rV/tl 241,074.00

•

E x h ib it  XJ—5—13
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Canadian Pacifio Ry. Co. 30-yr. Coll. Trust 
Central Bank: of Agriculture, Germany 
Central German Bank for Agriculture Farm Loan Sec. 
Colombia, Republio of, Ext. S.P.
Cearners und Privwt Bank 10-yr. Notes 
Cube, Republio of, Publio Work* S.P.
Finland, Republio of, Ext. S.P.
Finland Residential Mtge. Benk 1st Mtge. Coll. 
Gatineau Power Co. 1st Mtge.
General Eleotrio Co. Germany 20-Yr.

German Cone. Municipal Loan Series of 1926 
German Cons. Municipal Loan Series due 1947 
German Gor't. International Loan of 1930 
German Provincial & Communal Banks, Agr. Loan "A" 
Geafurel S.F. Deb. (with Stock Warrants)
Hans a Steamship Line 10-year

International Power it Paper Co. of Newfoundland 1st 
Italian Superpomsr Corp. 35-yr. Deb. Series "a" 
Italian Superpower Corpn. Class "A" Cora.

do Warrants
Karstadt. Rudolph Inc. 1st Coll. S.F.

FORSIgg SECURITIES (Ccmtinued)

50.000.00 Lombard Eleotrio Co. 1st Mtge. Ext. S.F. (With Warrants)
40.000.00 London St. Ry. Company, 1st Utge. Extended

182.000.00 Milan. Cltv of. Italv Ext. Loan 1927 S.F.
✓"100,000.00 Montevido, Uruguay Ext. S.F. "A"

115.000.00 Nlpoon Electric Power Co. Ltd. 1st
200.000.00 North German Lloyd 20 yr. S.F.

•
 50,000.00 Nureraburg, Germany, Ext. b.F.

167,000.00 Prussia, Free State ô f. Ext. Loan of 1927 S.F.
170,000.00 Rhine-Ruhr Water Service Union 25-yr. S.F. Deb.
196.000.00 Rhine Westphalia Elec. Power Corpn. Direct Mtge.

#  16,<X:>.00 Ruhr Chemical Co. S.F. (Bond Dept.)
250.000.00 Saxon Publio works. Inc. Gen*l. & Refdg. Guar.
94.000.00 Saxon State Mtge. Institute Guar. S.F. Coll.

100.000.00 Silesia Electric Corpn. S.F.
50.000.00 Silesian Landowners Ass*n. B*nk of, 1st Coll. a.F.

150.000.00 Temi, Italy, 1st Hydro Elec. ser. "A"

4$ 7-1-1960 (104 to July 1940) S7.75 43,087.50
6 7-15-1960 100 94.75 23,687.90
6 10-15-1960 100 93.93 258,312.50
6 10-1-1961 100 94.21 117,760.00

11-1-1937 100 88.313 178,625.00
5# 6-30-1945 100 97.76 48,875.00
5$ 2-1-1958 100 92.816 136,164.50
6 9-1-1961 (100-1933) 94.25 141,375.00
5 6-1-1956 (105-1936) 97.00 194,000.00
6 5-1-1948 (102-1933 ) 94.20 - * - 89,515.50

MATURITY CALLABLE • OK BOOKS <* AMOUNT

7 2-1-1947 102 98.66 246,397.00
6 6-1-1947 * 102 94.25 u 203,580,00
5* 6-1-1965 100 89.75 Z-r 137,292.50

6-1-1958 (100 after June 1933) 91.533 V - 274,000.00
6 6-1-1953 100 99.375 o' j 49,687.50
6 10-1-1939 (100-1934) 93.469 186,938.00

5 1-1-1988 102$ 99.75 49,875.00
6 1-1-1363 107̂ 102.37 " 102,366.57

-0-
-rt.

6 11-1-1943 (See Ledger) 83.223 74,068.00

7 12-1-1952 (105-1931) 101.80 60,903.386 3-8-1935 94.31 37,723.00
4-1-1952 100 91.75 166.985.00.

6 11-1-13&9 SF 100 93. CO • 93,000.00

si 1-1-1953 (102-1933) 93.75 107,812.60
6 11-1-1947 100 93.469 186,937.00
6 8-1-1952 100 93.80 . 46,800.00
6 10-15-1952 100 95.575 - 160,418.25
6 1-1-1953 (102̂ -1933) 92.64 156,925.00
6 5-1-1952 (See Ledger) 95.25 185,757.50
6 4-1-1948 96.30 . 15,407.00
9 5-1-1951 100 96.26 240,625.00

12-1-1946 (103-1931) 98.919 f 92,979.00
6t 2-1-1946 100 93.50
6 8-1-1947 100 90.50 45*260*Cn

2-1-1953 • 103 90,00 I35*00r/.00
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I 500,000.00 
100,000.00
240.000.00
100.000.00

« 100,000.00
50.000.00 

100,000.00 
100,000.00
195.000.00
97.000.00
96.000.00

150.000.00
100.000.00

5.000.00
500.000.00

2.000.00
320.000.00

Tokyo Eleotrio Light Co. Ltd. 1st
United Industrial Corpn. J$ydro~Eleo. 1st (olosed) S J . 
Westphalia United Eleotrio Corpn. 1st t>.F. bar. "A" 
fturttemberg, Germany Cons. Hunioipel Ext. Loan

FOREIQK SECURITIES (Continued)

FORE ICHI SECURITIES II DEFAULT

Abitibi Power & Peper Co. 1st Mtgs. Ser. "A" 5 
Antloquia, Dept, of, Ext. S.F. 1st Ser, ($7 Pd.oa 4-1-32 Int.) 7
Antloquia, Columbia 30j yr. S.F. 2nd Ser. do 7
Antloquia, Columbia Ext. Secured 3rd Ser. do 7
Chils, Mortgage Bank of. Guaranteed S.F. 6 
Chile, Mortgage Bank of. Guaranteed S.F. *
Chile, Mortgage Bank of, Guaranteed S.F. g$
Chile, Republio of, Ry. Refdg. S.F. 6
Chils, Republio of. Ext. S.F. g 
China, Republio of. Secured Treas. Notes of 1919 (Stats Bk) 6
Kreugsr & Toll Co. Sec. S.F. Deb. (With Warrants) 6
Pinas, Isle of g 
Russian Government 3-ye*tr

MUNICIPAL - U.S.

6-15-1963
12-1-1945
I-1-1963
II-1-1933-44

6- 1-1963
10- 1-1957
10- 1-1957
10- 1-1967 
4-30-1961 
6-30-1957 
6-30-1961 
1- 1-1961

2- 1-1961
11- 1-1921
3-1-1959 
4- 1-1913 
6-18-1919

106-1953 
102 
102 
100 

SF 100 
SF 100 
SF 100 
SF 100 
SF 100

68.666 ' 443,826.00
88.876 * 4 88,876.00
92.24 a 221,676.00
98.15 96,180,00

OH BOO Ei 0 AMU DMT

6,078,723.08

92.628 »/ 92,626,00
' 96,626 tP V 47,812.80
93.805 'o'/v95,805.6Q
96.26 "  96,280.00
96.194 7^185,628.00
96,266 ?'/v 98,367.60 
98.486 >94.846.00 
98,83 % 139,247,00
91,278 ’ '/V 91,275,00 
97.875 -V.At 4,893.75 
98.9376 <v494,687.80 
27.78 585.61 
25.85 / ,  76.295.00

1,509,887.36

176,000,00
18,000,00

38,000,00

1,200,00
29,000.00

900,00
6,000.00

Akron, Ohio (Joint a/e Herriok Co,) 4* 10-1-1940/62 warioma
Bay City, Oregon Harbor Impr ore** nt 6 100,00

♦4000, due 7-1-1985
4000. due 7-1-1984
1000. due 7-1-198?
7000. due 7-1-1988

Bsaohwood, Ohio Village, St. Improvement * 100,846
$14,000. due 10-1-1982
24,000. dm 10-1-1988

do (#600. due Oot, 1 eaob yr) 0̂ 1952/33 100.88
Bedford, Ohio St, Improvement 100.40

114,000, dus 10-1-1988
16,000, dne 10-1-1988

Brooklyn Heights, Ohio Imp, 6-1-1983 100,00
Chillicothe, Ohio Sohool Building "A” 4* 100.618

18,000. due 4-1-1985
1,000. dus 4-1-1984
2,000. due 4-1-1986

184,027,10
16,000,00

58,189,04

1,208,96
t9.11T.l4
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PAR VALUE MUNICIPALS - U.S. (Continued) MATUBITY ON BOONS • AMOUNT TOTAL
$ 14,000.00 Cleveland Height*, Ohio Bldg. Site k Equip. S 100.00 14,000,00

$1,000. due Oet. 1 eeeh yr# 1932/1942
Except yr*. 1933,1937,1942 when $2,000. bonds nature

81.000.00 Cleveland Heights, Ohio, Paring 5 10-1-1932 100.00 51,000.0016,000.00 Cleveland Heights, Ohio Sohool Series 29-30-31 4* 101.26 16,167.36
• Due Oct. 1 various yrs. 1934/47

10,000.00 Cleveland Height!, Ohio, Sohool Series No. 21 6 10-1-1932 100.00 10,000.00
1*.000.00 Cleveland Haights, Ohio, Tillage Sohool *5,000 dua 6 10-1-1933 102.086 18,405.15

9

10,000 due 10-1-19*6
3,000 dua 10-1-1935

6,000.00 Cuyahoga County, Ohio, Detroit Superior Bridge 6 4-1-1936 100.00 5,000.0032,000.00 Cuyahoga County, Ohio, Refunding Series #1 6 100.00 32,000.00
$5,000. due Apl. 1 A Oct. 1 eaoh yr. 10-1-1934/7
Bxoept Apr.l 1936 when $2,000. bands nature

10,000.00 Cuyahoga County, Ohio, Sewer 4* 10-1-1933 100.18 10,018.76
12,000.00 Cuyahoga Palls, Ohio, Paving ($6000. due eeoh Oct.l eaoh yr.) 4 f 1932/33 100.64 12,066.0690,756,57 Cuyahoga Falls, Ohio, property Share Inp. Notes 6 4-1-1932 100.00 90,756.6763,881.46 do Improvement Bonds B 98Z 6 100.00 53,881.46

$6,881.46 due 10-1-1933
5,000.00 due Oot. 1, each yr. 1934 A 2

1,000.00 Cuyahoga County, Ohio Poor Relief 6 100.00 1,000.00
39,000.00 Cuyahoga Falls, Ohic. Sohool 4 j 100.00 39,000.00

*2,000. due Mar. 1 k Sept. 1 eaoh yr. 1938/41
3,000. due „ 3-1-1942

16,000.00 Dayton, Ohio, City Sohool District 4 10-1-1934 100.166 16,026.46
16,000.00 E. Cleveland, Ohio, B, of K. Sohool Bldg. 4 100.00 15,000.00

$6,000. doe Apr. 16th 1933/56
3,000.00 S. Cleveland, Ohio, Street Improvement 4* 3-1-1933 100.00 3,000.00
1,600.00 Lake County Florida, (State Bank) 6 7-1-1947 100.00 1,600.00
3,000.00 Lina, Ohio, Water Works, Bact. Improvement 100.00 3,000.00

$1,000. due Apr. 1 eaoh yr. 1933/36
33,000.00 Lyndhurst, Ohio, Tillage, 8treet Improvement si 10-1-1934 100.306 33,101.06
30,000.00 Mahoning County, Ohio, Rd. ($16,000, due Oot. 1 eaoh yr.) 1932/i 100.227 30,068.10
6,000.00 Mahoning County,Ohio, Rd. Inp. 5 100.661 5,032.66

# $3,600. due 10-1-1932
1,500. due 10-1-1933

19,000.00 Mahoning Talley Sanitary District "A* 4± 11-1-1932 100.124 19,011.62
90,000.00 Massillon, Ohio, Property Share Improrenant Notes 6 6-1-1932 100. 90,000.00
3,000.00 Meridian, Miss. Residence Street Paving 6 100.00 3,000.00

$1,000, due Apr. 1 every other year 1933/37
2,000.00 Meridian, Miss, Sanitary Sewer 5 100.00 2,000.00

$1,000. due Apr. 1 eaoh year 1933 k 1938
59,000.00 Vacioua Municipals purchased froa American Savings Bank 59,000.00 ,
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#6

PAR VALUE MUNICIPAL - U.S. (Continued) MATURITY OH BOOKS • AMCPMT TOTAL

♦ 27,000.00 Montgomery County, Ohio, 8ewer 10-1-1933 101.60 27,405.00
20,000.00 Newburg Height*, Ohio, Tillage Street Improvement 6 9-16-1937 89.40 17,880.00
3,000.00 Osceola County Florida, Spl. Road k Bridge Dist. 2 (State Bank) 6 100.00 3,000.00

♦1,000. due 10-1-1936
2,000. due 10-1-1937

• 16,000.00 Rooky River, Ohio 4* 100.61 16,076.62
♦10,000. due 10-1-1932

6,000. due 10-1-1933
12,947.00 Warrensrille Heights, Ohio, Village St. Lap. Villige Portion 6 100.00 12,947.00

Various P.V. bonds satire Nor. 1 eaoh year 1933/42
270,000.00 Warrenaville Heights, Ohio, Property Owners Portion 6 100.00 270,000.00

4 ♦ 16,000. due May 1 k Mor. 1 each year beginning Hot. 1932/40
1 Except May 1, 1936 k 1940 when ♦15,000. bonds Mature

28,000.00 Wiclcl if fe, Ohio, Village Sewer 6 10-1-1932 100.61 28.142.10
25,000.00 Zanes-ville, Ohio, Refdg. ** 100.205 25,051.36

15,000. due 7-1-1933
10,000. due 7-1-1934

C ls286a.970.il
MUNICIPALS IN DEFAULT

50,000.00 Brooklyn, Ohio Paring Sewer & Water , 6 100.60 50,301.80
♦18,000. due 10-1-1931
19,000. due 10-1-1932
13,000. due . 10-1-1933

Delinquent Municipal Bonds and Coupons 1.00
24,000.00 Los Angeles, California Ser. E Improvement 99.50 23,880.00

♦6,000. due 8-1-1&33
18,000. due 8-1-1934

4 3,000.00 Moseley Creek Drainage District (Bond Dept.) 6 5-1-1924 1.00
♦ 74,183.80

• R̂ ILSOADS IN DEP..UU'

160,000.00 CHICAGO, MILWAUKEE, ST.PAUL k PACIFIC RY.CO. Corrr.Adj.Ser.A 5 1-1-2000 • 105 62.21 100,175.00
344,800.00 do Conv. Adj.Ser.A (a/o Exch) 5 1-1-2000 • 105 70.4846 243,031.25
130,000.00 WABASH RAILWAY Cu. Refdg. k Gen'l. Mtge. "C" 4 4-1-1978 (104£-1937) 95.21 123,775.00 1

♦ 466,981.26
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$250,000.00 
_ 500,000.00 
* 100,000,00 

10,000.00
462.000.00
164.000.00 
36,200.00

125.000.00
500.000.00
100.000.00 
10,000.00

200,000.00
100,030,00
50.000.00
93.000.00
10.000.00 
7,000.00

145.000.00 
10,000.00

100.000.00 
• 57,000.00

175.000.00
220.000.00
576.000.00
400.000.00
41.000.00

671.000.00
100.000.00
170.000.00
506.000.00
100.000.00
76.000.00 
66,800,00

726.00
2.900.00
7.260.00
7.260.00 

' 156,000.00

A.C. ft Y. CO. 5 YEAH SECURED (Connaroial Lo*n)
ALLEGHANY CORPORATION 15 yr. Coll. Trust Conv.

do 0 20 yr. Coll. Trust Conv.
CENTRAL PACIFIC RAILWAY CO. 1ST REFUNDING 
CHESAPEAKE CORPN. 20 yr. Conv.
CHICAGO, MILWAUKEE, ST.PAUL ft PACIFIC RY.CO. 50 yr. Mtg®.

do 60 yr. Mtga. (a/o Exch.)
CHICAGO, ROCK ISLAND ft PACIFIC RY. CO. 1st ft Refdg.

do Conv.
ERIE RAILROAD CO. REFDG. ft IMP. MTGE.
LAKE SHORE it MICHIGAN SOUTHERN RY. CO.
MISSOURI PACIFIC R.R. CO. Conv. Seriea "A"
N.Y., CHICAGO ft ST.LOUIS R.R. CO. 3 yr. Note*
N.Y., CHICAGO ft ST.LOUIS R.R. CO. REFDG. Series "C"
S.Y., NE* HAVEN ft HARTFORD R.R. CO. 1st ft Refdg, 40-yr. 
OREGON-WASHINGTON R.R. 4 NAVIGATION CO. 1st ft Reftlg. "A" 
PENNSYLVANIA, OHIO & DETROIT R.R. CO. 1ST REF. MTGE. SERIES ’ 
SOUTHERN PACIFIC CO. 40 year 
SOUTHERN PACIFIC R.R. CO. 1ST REF.
ST. LOUIS, SAN r’RANCISCO RY. CO. Cons. Series "A”
Alleghany Corporation 15 year Coll. Tr. Conv,

PUBLIC UTILITIES

Associated Gas ft Elec. Co. Cons. Refdg. Deb.
Ameriean and Forsign Power Co. Inc. Deb.
Associated Eleotrio Co.
Associated Gas ft Eleotrio Co, Conv. Deb.
Associated Gas ft Eleotrio Co. Deb. Ceos. Refdg.
Associated Gas ft Eleotrio Co. Conv. Inv, Ctf s.
Central Gas ft Eleotrie Co. 3 yr. Notes . '
Central 111. Pablio Servioe 1st Mtge.
Central Publio Ssrviae Corp. Conv.Deb. (with warranta) 
Central States Eleotrio Corpn. Conv. Deb.
Chicago North Ŝ ore ft Mil. R.R.Co. 1st ft Refdg.
Chicago Railways Co. 1st (Original Cost 97.485)
Cinoinnati, Hamilton ft Dayton Ry. Co. Hamilton Division 1st 

do 1st ft Refdg. Ser. A
Cinoinnati, Hamilton ft Dayton Corpn. Prior Deb.

do Adj. Incoae
Associated Gaa A Eleo. Co. Obligation Ser. A Registered

MATURITY cal:able 9 ON BOOKS « AMOUNT

6 11-1-1932 100.00 250,000.00
5 2-1-1944 102J 93,76 v'* 468,799.00
5 6-1-1949 102£ - ' 99.755 99,766.00
4 8-1-1949 68.225 6,822.50
5 5-15-1947 100 99.542 459,885.00
5 2-1-1975 • 105 96.24 157,838.00
5 2-1-1975 • 105 95.00 81,890.00
4 4-1-1934 N.C. 93.00 ' 122,500.00
4* 5-1-1950 (105 May 1936) 93.67 * - 281,000.00
5 5-1-1957 105 93.746 93,746.00

6-1-1997 72.26 ■ 7,225.00
6* 5-1-1959 (105 May 1934)■’ 59.50 119,000.00
6 10-1-1932 100 100.475 100,475.00
4$ 9-1-1978 102 95.694 47,846.724 12-1-1967 105 • 91.57 85,160.00
4 1-1-1961 68.75 6,875.00

i" 4i 4-1-1977 62.25 .4,357,50
4& 3-1-1958 (105-1933) 99.50 144,275.00
4 1-1-1955 64.75 6,478.00
4i 3-1-1973 (105 to M*rch 1̂ 68) 93.4625 ' 93.462.50
5 2-1-1944 32.25 ' _ 18,202.50.

5-1-1258
3-1-2030 
1-1-1963
1-15-1949
10-1-1968
11-15-1938
2-1-1933
12-1-1967 
2-1-1949
1-1-1948
4-1-1956
2-1-1927 
1-1-1931 ) 
1-1-1941 ) 
1-1-1978 )
1-1-1976 )
2-15-2002

lOTj
(100-1932)
(103-1939)
(105-1933)
(105-1933)

(106-1932)
(106-1933)
(106-1941)

106
100

No interest being paid 
So interest being paid

94.6$5

169,687.60
194.700.00 
362,265,63
377.125.00 
37,372.80

680.215.00
98.260.00

160.109.00
292.600.00 
96,445.76
68.760.00 
o44, 748. Y«

18,126.00

13e

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



60.000.00 Cincinnati St, Ry. lit  Mtge. „ gl
100.000.00 Cincinnati St. Ry. lit  Mtgi. Sir. "B" 6
217.000.00 C11i i■ SeiVice Co. Conr. ueb. 6
600.000.00 C itlii Service Co. Conr. Dab. 5

75.000.00 Cltiai Sarvico Co. ueb*»nture 5 

GO,000.00 Continental Gai St Eleo. Corpn. Dab. "A"  ̂ 5

100.000.00 Klaotrio Power St Light Corp. Dab. 6
150.000.00 Greyhound Corporation 3 yr. Coll. Truit W.W. 6
150.000.00 111 lnoii Powar & Light Corpn. 30-yr. S.F. Dab. s£
60.000.00 Indiana Sarvica Corpn. 1st Lian 4 Refdg, 5

300.000.00 International Tal. & Tel, Co. Conr, Dab. 4&
100.000.00 Interetata Public Servioe Co, lit  Rafdg. Sar. "F" 4£ 
16#666.67 Lake Shore Elao. Ry, Co. Participation in Hote 6
66,666.67 Lake Shore Elee. Ry. Co, Hote 6

182.000.00 Lake Shore Elec. Ry. Co. Coll. Trust Notes (Collateral Loan) 6
1.000.00 Milwaukee Coke A Gea Co. lit  Mtge. Serial "A" $

173.000.00 Hew England Gas 6 Elac. Ais'n. Conr. Deb. 5
27.000.00 New England Gai St Elac. Ass»n. Conv. Dab. 5
60.000.00- New England Powir Association Hotea 5

140.000.00 New England Power Ais'n. 20-yr. Dab. 5
50.000.00 New Orlean* Public Service Ino. lit  At Rafdg. "B" 5
50.000.00 Niagara Share Corpn. 20-yr, Comr. Deb. 5^

200.000.00 Oklahoma Natural Gai Co. lit  Ser, "B" 6

100.000.00 Pacific Northwest Public Service Co. Conv. Deb. 6
206.000.00 Portland General Elec. lit  & Refdg, m
200.000.00 Super Power Co, of 111. lit
100.000.00 Utilities Power St Light Corpn. 30-yr. Dib. (with S.W, 5
200.000.00 *est Texae Utilitiee Corp. 1st Mtge. 5

11.000.00 Ohio ftater Service Co. 1st Mtge. "A" (Eatatei Dept.̂  , 5

PUBLIC UTILITIES IN DEFAULT

300.000.00 Chioago, Aurora St Elgin R.R. Co. Debenture * 6
50.000.00 Chicago Railwayt Co. Coni. 20-yr. Ser.A (Orig.cost 96£) 5
35,200.00 Cleveland Southwestern Ry.4 Lt. Co, P.M. Car Trust 0 6

15,000. due Apr, 1 & Oct. 1 each year
4.000.00 Detroit United Ry. Co. Gon'l.Equip.Trust Ser.A (Bond Dept.) 6

26.000.00 . Interurban Ry. Co. of Dei Moines lit  Mtge. 10-yr.
20,737,43 Interurban Railway A Tenoinal Co. Part’cn. in Lot® (Geo. Worthington)

200.000.00 New York State Railwayt 50-yr*i>er,A (‘-Tig. oost 79.288} 4f 
Springfield St Xenia Railway Co. Partc’n. in Notes 87,A;988thi

2.000.00 Syracuse Rapid Transit Co, lit  5
10.000.00 do 2nd (Cost 100.) 6

PAR VALUE PUBLIC UTILITIES (ContlCT.d)

4-16-1962 104 - 102.53
4-1-1966 (107£ to Apr.1956) • ,99.26
6-1-1960 (105 to Jxtr* 1936>100.00
6-1-1950 do 99.42 *
4rl*tl 968 (106-1938) ' -'96.00
2-1-1958 (IOC to Feb. 1933) 32,25

2-1-2030 (106 to Jan. 2006)"-92,26
3-1-1933 (101 to Sept.1932} 96.00
3-1-1957 (102̂ -1937) - '96.26
2-1-1963 (105-1938) 3̂  98.75

1-1-1939
3-1-1958 
Deaand 
Demand
1-1-1933
2-1-1933 105 
9-1*1947 (103-1932) 
12-1-1948 (103-1933) v
12-1-1932 100
4-1-1948 (102̂ -1932) 
6-1-1955 106
5-1-1960 Soe Ledger
2-1-1946 105
3-1-1950 See Ledger
9-1-1960 (105-to Sept.1935)
3-1-1968 (105-1933) 
2-1-1959 (105 to Feb, 1936)
10-1-1957 (106-1932)
2-1-1958 (103 to Feb. 1936)

102$
(106-1938)

'100.645
93.6875 

100.00 
100.00 
100.00
96.60 
98,84
96.76

' * 99,467
99.48 '

'•97,25 7> 
98,75 

- 96,4376 
97,126 -
93.60 
94.703
92.48
96.6876 
91.00

81,136,36
99.260.00 

216,940.06 
497,093.75 
, 72,000.00

✓ 46,125-00

92.260.00
144.000.00
144.376.00 

- 49,376.00

301.636.25 
'93,687,80
16.666.67
66.666.67 

laZ.OCO.DO
965,00

171.000.00 
26,122,60

p 59,680.10
139.276.00
48.625.00
49.375.00

190.875.00
97.126.00

194.480.00
189.406.26 
92,482.60

193.375.00
10.010.00

4-1-1972 33,64 • 100,918.00
2-1-1927 100. 75,00 37,500,00

95,00 33,200.00
1931/4
5-1-1931/4 97.94 3,705.40
4-1-1931 (Grig, eoit 92£) 10.00 2,600.00

1.00
11-1-1962 62.228 124,456,25

2.00

3-1-1946 100.00 2,000.00
1-1-1630 85.00 8,600.00
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PAR v A ure INDUSTRIALS

Amerioan Rolling Mill Co. 5 yr. lot**
Armstrong Cork Co. 10 yr. Ccnv. Deb. «
Chile Copper Co. 20 yr. Debenture 
Cleveland City Forge ft Iron Co. l*t Mtge.
Cleveland Universal Parts'Co. lat Mt*e. (Commercial Loan)

95.000.00 Glidden Co. 6 yr. lotea
228.000.00 Globe Machine ft Stamping Co. 1st Mtge. (Ccermeroial Loan)
60.000.00 Goodrich, B.F. Co. 16 yr. Conv. Deb.

100.000.00 Goodrioh, B.F. Co. 1st 25 yr.
100.000.00 Hud a on Coal Co. 1st Mtge. Sariee "A"
12.000.00 Inland steel Co. 1st Ser. "B"

79.000.00 H. B. Miller Industries Co. 1st 15 yr. (Bond Dept.)
400.000.00 national Steel Corpn. 1st Coll. S.F.
206.000.00 Newton Steel Co. 1st Mtge.
50.000.00 North American Cement Corporation S.F. Deb, "A*
24.000.00 Ohio River Edison Coal Co. 1st (Band i>ept.)

uue Apr. 1 ft Oct. 1

126.000.00 Paoifie Weatern OU Co. 15-yr. Deb. (With Stook Warrants)
300.000.00 Phillips Petroleum Corpn. Deb. S.F.
224.000.00 Sagamore Iron Co. Participation in Loan

103.000.00 Shell Pipe Line Corpn. 26-yr. Guaranteed Deb.
50.000.00 Shell Onion Oil Corpn. S.F. Deb. (With Warrant■)

° PgJPSTRIALS IN PBFAULT

5,230.50 Allegheny By-Product• Coke Co. Coll. Trust (Cost 100.00) 
2,045.40 do Cert, of Parto»n. ln Hotes

94,300.00 Brady Werner Coal Co. 1st S.F. (Bond Dept.)
4,000.00 Maher Collieries Co. 1st S.F. (Bond Dept)

14,000.00 Mansfield Sheet ft Tin Plata Co. 1st Mtge.
$4,000. due June let eaoh year 
2,000. due

100.000.00 Richfield Oil Co. of Calif. 1st ft Coll. Truet Conv. "A"
193.000.00 Consolidated Iron ft Steel Mfg. Co. (I.T.Kahn Loan) 
701,396.00 do Promissory Iotas (I.T.Kahn Loan)
200.000.00 International Match Corp. 10-yT. Conv. Deb.

$ 200,000.00 
160,000.00 
212,000.00 
116,000.00 
14,000.00

MATURITY CALLABLE • 01 BOOKS • AMOUUT

4* 11-1-1935 (10C& to Iov.1932) 99.1876 198,375.00
5 6-1-1940 103 96.917 146,376.00
5 1-1-1947 (102-1951) 96.36 '-v 204,262.00

1-1-1931/̂ 8 100.00 116,000.00
6 1-1-1933 100.00 14.000.00

S& 6-1-1935 (102 to June 1932) 97.856 92,963.69
6 3-1-1935 95.00 216,600.00
6 6-1-1946 (107 to June 1932) 94.697 66,818.20

7-1-1947 107 99.96 99,946.60
6 6-1-1962 106 98.028 98,027.60
* 2-1-1981 (102̂  to Feb. 1941) 96.26 11,660.00

9k 8-1-1939 90.00 71,100.00
5 4-1-1966 (106 to Apr. 1936) 96.60 386,000.00
7 1-1-1936 101 99.37 '203,706.25

i
9-1-1940 (104 to Sept.1933) 

1932/34

71.00
82.232

36.600.00
19.736.00

<* 11-1-1943 (105-1931) 94.951 118,687.50
62 $-1-1939 103 96.7? 289,512.50
6 4-1-1933 96.00 311,040.00

6 11-1-1952 (103-1932) 97.67 97,665.00
5 10-1-1949 (103 to Oct. 1934> 98.00 49,000.00

10-1-1921
10-1-1921
9-1-1942
8-1-1934

1935/&7
6-1-1938
5-1-1944
3-1-1931/41

94,241.67
50,180.00

#•

TOTAL

>r.

$ 2,934,864,04

i 410,962.57
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$ 500.00 
£00.00

69.000.00 
9,600.00

114,000.00
59.000.00
28.000.00 
10,000.00

12,650.00 
20 ,600. OC
17.000.00
16.000.00

Auxar, Fred P. ft Elltfcbeth 1st Ntge. (State Back)
Bulklty Buiiding Co. Deb. (Bond uapt.J
Clark Randolph Bldg. Sita (Chioago) L.T.C. (Bond uapt.; 
Hippodrome Building Co. L.T.C. (Bond Dapt.)
Mae Realty Co. lat Mtge. L.H. Serial 
Mayflald Country Club Co. 1st Mtge. 10-yr.
Michigan Chestnut Bldg. Corpn. (Chlo&go) L.T.C. (Bond uapt.) 
Midland Raalty Co. (Painesville) Coll. Tr. Notes

Northam Ohio Reco net rue tion Co. Income Dab. Not*i
Wuinby Bldg. Co. Sarial
Smythe Building Co. L.T.C. (Bond Dapt.)
bouth West Comar Euclid ft Ea»t 106th St. L.T.C. (Bond Dapt.) 

do let Mtga. Coll. Truat 10-year

REAL ESTATE IH DEFAPLT
4.200.00 Ccasnunity Properties Co. Unsecured Dab. A Motes (Stato Bank) 

63,300.00 Huron High Co. let Mtga. Sarial (Bond Dapt.)
1,000.00 Michigan Offioe ft Theatre Bldg. site (Detroit) (Bond Uapt.)
1.400.00 National Mortgage Co. let Mtga. Coll.Trust Ser.C (state Bank)

78.000.00 Sethman, Clarence H. 1st Mortgage L.H. (State Bank:)
23.000.00 Skinner, Maria let Mortgage L.H. (State Bank)

112,600.00 Sloan Co. The, Thomas G. let Mortgage L.H. (State Baric)
5.600.00 Union ft Haltnorth Bldg. Property L.T.C. (Bond Dept.)

30.000.00 Morgan Properties Co. 1st Mtge. (Bond Dept.)
64.000.00 Van Sweringen Co. 1st Mtge. Coll. Trust 10-yoar

MISCELLANEOUS

10.000.00 Akron Timee Press Corpn. 1st Sarial

200,000.00 Cottwercial Investment Trust Corpn. Co nr. Deb.

210,000.00
100,000.00

Gannett Co. Inc. 16 yr. S.F. Deb. "A"

National Credit Corporation Notes 
ooripps Co* E.W. 16-yr. web.

MATURITY CALI-ABLE * OH B00K3 m AMOUNT

12-16-1932 94.08 470.JO
6 6-1-1937 99.646 497.76
4 92.466 64,664.80
6 99.627 9,466.00
6# 3-1-1938 100.00 114,000,00
6 4-1-1934 100.00 69,000.00
5is 98.43 28,668.60
6 12-1-1931 96.76 ' 9,876.00

6 100.00 12,660.00
7 4-1-1933 97.463 26,827.00

f i 93.64 16,901,10
98.00 ’14,400.00

6 10-1-1938 102 99.00 36,604.33 
. ^

8 3,170.00
7 1,976.08
5* 94.?f 942,60
6* 1-1-1932 100.00 1,400.00

6 8-16-1932/6 100.00 78,000.00
6 11-1-1934 100.00 23,000.00

1-1-1932/7 100.00 112,500.00
4 96.00 6,280.00
6 8-15-1932/41 94.717 * 28,983.31
6 8- 1-1936 102 • . 99.78 • 63,868.13

6 10-1-1932 100.23 10.023.28

si 2-1-1949 (110-1939) 104.126 208,180,20

6 8-1-1943 (106-1933); ' /+> 96.92 6 7 7 96.925.00

210,000.00
ei 2-1-1943 (103-1931J 98.75 98,7bO.OO

373. 694.48

/ W>.

to
t 3iy, 109.01

623,#78,4S
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5# 100.00 Buffalo ft Crystal Beaah Corpn. 1st Mtge. (Geo. Worthington Loan) 7
9,000.00 Cleveland ft Buffalo Transit Co. lit  Mtg*. (Bond Dept.) 6$

90,000.00 Cleveland ft Buffalo Transit Co. 1st Mtge. &J
14.175.00 Ohlen-Bishop Co. 1st Mtgs. S.F. (Collateral Loan) 6
49.300.00 Relay Motors Corpn. 1st Mtgs. (Commercial Loan) 6 

Relay Motors Corpn. Cert, of Benefioial Interest

PAR VAUJE MISCELLANEOUS IS DEFAULT ON BOOKS • AMOUNT

1-1-1938/43 84.607
2-1-1934/43 92.89
2-1-1933/43 (104 to Aug. 1932) 96.925

4.310.00
8.380.00 

86,332.50
7.50 

48,227.84 
—0—

I 147,237.84
• ti Sl~)f0

ft,000 Chesapeake it Ohio Ry. Co. Common $25.00 Par 
5,435 Chesapeake Corpn. Common No Par

NON DIYI'JSND PAYING

ON BOOKS O AMOUNT

42.6775 213,387.50 
29.25 /r %158.97S.76

8 372,381.28

N.NE

PUBLIC UTILITIES

General Gns ft Else, Corpn. Scrip Cert, for Div. Face Value $2325.00

NON UlYIuEHU PAYING

Cincinnati, Hamilton ft Dayton Corpr.. Conaton Ho Per 
Eastern Utilities Investing Corpn. Class A Cotrat.on No Par 
Northeastern Utilities Co. Claaa B Pref. No P̂ r 
Tri-Contlnentui Corpn. No Par Consnon 
United Li(;ht ft Pa«or Co. Cun. Conv. 1st Cri Prof.

36,591.77
370,800.00
12.250.00
99.750.00

$ 519,391.77
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S TOCKS  (Continued)
OS BOOKS • AHOUWT

GO Amerioan Shipbuilding Co, Cooraon Mo Par (Orlg. Cost 84.58)
198 City Ice & Fuel Oo. Cumulative 6-1/2* Pref.
300 Cleveland Oraphlte Bronte Co. Mo Par (P.J. Darling Loan)
100 Glldden Co. Prior Preference 7%

5,000 Uyera A Bros., F.K., Ccmuaon Mo Par
1,064 Wyoming Pooahcntaa Coal 4 Coke Co. 6% Cumulative Praf.

1.760.00 
- 20,295.00
1'' 4,800.00

7.190.00

193,312.60
88,080.00

MOM DIVIDEHD PATDIO

Allaghany By-Produots Coke Co. Praf. Par $100.00
American Fira Clay * Produots Co. Capital (T.S. Vaughm Loan)
Cleveland City Forg# A Iron Co. 2nd Praf. Par $100.00 (Commercial Loan) 
Cleveland City Porga A Iron Co. Coasaon Mo Par 
Cloveland Hardware Co. Caoltal (Louis Wyman Loan)
Globa Maohlna * Stamping Co. 7% Praf.
Harris Saybold Potter Co. 7% Pref. (Bond Dept.)
Hettrlok Mfg. Co. Common Mo Par (Henry Grebe Loen)
Hinde A Dauoh Paper Co. 6% Pref. (Bond Dept.)
Interlake S.S. Co. Cannon Mo Par 
Kanawha A Hocking Coal A Coke Co. 7% Pref.
Koraoh Co., S., Class A Co»»on
Midland S. S. Line Ino. Capital Mo Par (Mloholaa J. Boyla* Loan)
Horth Eleo trio Mfg. Co. (Gallon, Ohio) Coamon Mo Par 
Ohlen-Bishop Co. Common Mo Par (Collateral Loan)
Perry Fay Co. Cajital Par $30.00 (P.J. Darling Loan)
Sheriff St. Market & Storage Co. Cental Mo Par 
Opson Walton Co. Common Mo Par (H.F. Lyman Loan)
Virginia Carolina Chemioal Corpn. 6% Cum. Dir. Participating Pref, (Com»l. Loan) 

do Coamion No Par
Whitman Barnes Detroit Corpn. Capital lo Par (Loan Dept.)
Wilson A Co. Ino. 7% Pref. (Ccmerolal Loan)

' Wyoming Pooahontas Coal 4 Coke Co. Coaraon Mo Par 
McKinney Steel Holding Co. 6% Pref.

63}
1.00

12,700.00

23.

197.00 
1.00

115.00
9lJ 109,342.50
78.346 26,559.96

.0626 100.00
98.962 8,244.98

1.00
100. 19,800.00
60. 22,500.00
* 2,850.00

10.

-O-
-O-
600.00

71.176 148,046.80
6 1,600.00
46* 46,800.00
l3 20,260.00

49*
1.00

241,665.27

96.66 J
-0*

2.231,977.67
$ 1,667,841.80
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MISCELLANEOUS
S T 0 C I 8 (Continued)

01 BOOKS • AMBIT
Chase latlonal Bnnk M.T. $20.00 Par (Robt. C. Cassidy Loan)
Cleveland Blook Co. Capital (83-l/Ŝ  Liquidating Py*t. Received) (H.F. lyraan Loan 
Properties Co., The, 2nd Prof. Par 100.00 (Orig. Coat 100.)

10,100.00
-O-

1,290.00

■ON DIVIDEND PATHO

AJcera, Folksan, lAwrenoe Co. Capital (10JC fWid)
Aaerloan Poundara Corp craticn Canon Ro Par

do Cuamlatirs 6% let Prof. (Par $60.00) Seriss D
Bukldnon Assooiates (Beta tea Trust J.A. Cuddy)
Capital Endowment Co. Coamon Io Par (P,J. Darling Loan)
Cleveland Industrial Exposition Co, Canon lo Par «
Continental Shares, Ino, emulative Conr. 6% Prof.
Crodit Corporation of Akron (Delaware Corn.) Ho Par
P. A. Pry* Co. Capital Io Par
Equity Share■ las. Capital Par $1,00
Northern Ohio Reconstruction Co, Capital
Union Cleveland Co, Capital Io Par (Cost $60,00)

100.00
♦8,473.26

<116,750.00
240,00

2,00
•O-

2*6,876.00
96,791.22
6,000,00

*60,00
1,00

3,000,00

Padoral Reserve Bank of Cleveland, 0, Pfcr $100,00 (60}( Paid)

RECAPITULATION 0T®R STOCKS

$ 1,060,000,00

RAILROADS 
PUBLIC UTILITIES 
INDUSTRIALS 
MISCELLANEOUS

372,361,26
521,716.77

3̂ 203,240,30
628,872.47

$4,626,190,79
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R E C AP I T U L A T I O M

•
U. S. GOVERNMENTS

F081I0I

MUNICIPALS

jr
 ̂tl :i'U ■ / 7 A $ 12*269,379.56 

7,686,610.41 

1,360,163.91

- */V , /? A - .
~ ? j V  t

RAILROADS % /. vvo M ir 3,122,647.97 -/ fl;- v |»j;YY / < 7, f fiy.ij

•
PUBLIC UTILITIES .f 7 ''V 'lie h-. -'V 6,405,095.64 S.i >*,»*■>* ? 0H, Cj T i . 3 *,
INDUSTRIALS 3,245,826.61 >f £ ,< W / . " 7 Aff7<< , v

REAL ESTATE . i >4 # ty- ■ 697,703.50 . 7 >/ / • / V

MISCELLANEOUS 771,116.29 - 1 ^V i 4V1

FEDERAL RESERVE BANK OF CLEVELAND STOCK ft ©OO 1,050,000.00

OTHER STOCK 7 ^  t yjS 4,626,190.79 2, >7< /*# * ??r“) Jr. f.’J 7

IOTAL $ 41,135,724.37 ^  7;
Jt ‘ 

u rf4ft«' ■ //

BORROWED BONDS

A
✓

167,000.00
v/*

• RESERVE FOR SECURITIES VARIATIONS 3,819,653.97

•
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THE UNION TRUST COMPAUY 
STATEMENT OF SECURITIES OWNED 

DECEMBER 31, 1932

I 56,000.00 
146.63 
300.OC

905.000.00 
10,001,500.00

10,000.00
1,100,000.00

100.000.00

S. GOVERNMENTS

N. Y. Joint Stock Land Bank (Bond Dept.)
U. S. Gov’t. Coupons (Cashed ln error by Banking Dept.)
U. S. Postal Coupon Bond
U. S. Gov't. Treas. Bonds 1951/56
U. S. Gov’t. Treas. Bonds 1946/1949
U. S. Gov’t. Treas. Bonds of 1940/43 (Special a/C)
U. S. Gov't. Bonds 1945/47
U. S. Gov't. Treas. Bonds of 1946/56 Registered

BORROWED BONDS

5 5-1-1958 
Various

2i  1-1-1935
3 9-16-1965
3 1/8 6-15-1949
3 3/8 6-16-1943
3 3/8 6-15-1947
3? 3-15-1966

92.00
90.00 

100.00 
100.00 
100.8248 
„99.928

.100.*252 
104.693

61,520.00 
119.60 
300.00 

,.V 905,000.00 
10,083,992.19 

. 9,992.PI 
1,110,177.14 

104,693.36

$ 12,265,795.09

107,000.00
60,000.00

U. S. Treas. Bonds 1951/55 
U. S. Gov't. 1st L.L.

9-15-1956
6-16-1947

107,000.00
60,000.00

FOREIGN SECURITIES
76.000.00 Agricultural Mtge. Bank, Columbia Guaranteed S.F.

100.000.00 Akershus, Dept, of Norway 36-yr. Ext. S.F.
260.000.00 Argentins Nation Ext. S. F.

100 aha Bank for International Settlements Cap. Stook (25> Paid)
210.000.00 Bavaria, Free State,of Ext. 20-yr. S. F.
258.000.00 Berlin City Electric Co. 30-yr. S.F. Deb.
45.000.00 Canadian Pacific Ry. Co. 30-yr. Coll. Trust
26.000.00 Central Bank of Agriculture, Germany

276.000.00 Central German Bank for Agriculture Farm Loan Seo.
126.000.00 Colombia, Republio of, *xt. S.F,
200.000.00 Comer* und Privat Bank 10-yr. Notea
50.000.00 Cuba, Republio of. Public Worka S.F.

8-1-1947 100 91.046 68,375.00
6-1-3963 (100-1933) 96.76 96,750.00
8-1-1962 SF 100 96.36 v ' 240,876.00

482.37 12,059.25
8-1-1946 100 94.465 v198,376.00
2-1-1969 (102̂ -1934) 93.44 241,074.00
7-1-1960 104 97.76 7" ' 43,987.60
7-15-1960 100 94.76 23,687.60
10-16-1960 100 93.93 268,312.60
10-1-1961 100 94.21 117,760.00
11-1-1937 100 88.313 176,625.00
6-30-1946 100 97.76 48,876.00
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PAH VALUE FORKIGR SECURITIES (Continued) MATURITY CALI ABLE • OH 80018 • AMOUWT

- *

TOTAL

* 147,000.00 Finland, Republic of, Ext. S.F. 54 2-1-1968 100 92.616 156,164.50
160,000.00 Finland Residential Mtge. Bank let Mtge. Coll. 6 9-1-1961 (100-1953) 94.26 141,375.00
200,000.00 Gatineau Power Co. 1st Mtge. 5 6-1-1966 (106-1936) 97.00 ’ 194,000.00
96,000.00 General Electrio Co. Germany 20-Tr. 6 6-1-1948 (102-1935) 94.20 89,616.50

260,000.00 German Cone. Municipal Loan Seriee of 1926 7 2-1-1947 102 98.66 246,397.00
216,000.00 Geraan Cone. Muni ol pal Loan Seriea due 1947 6 6-1-1947 e 102 94.26 205,680.00

m 165,000.00 German Gor’t. International Loan of 1950 6-1-1966 100 89.76 157,29*.60 ' -y j J ,
w 300,000.00 German Provincial A Ccewcunal Banke, Agr. Loan "A" 3 6-1-1968 100 91.555 274,000,00 ■ ' y f*f~>4. • '

60,000.00 Gesfurel S.F. Deb. (with Stook Warrants) 6 6-1-1955 100 99.576 49,687.60
200,000.00 Banea Steamship Line 10-year 6 10-1-1*59 (luO-1954) 95.469 186,938.00
60,000.00 International Power it Paper Co. of lew found lend let 5 1-1-1968 102$ 99.75 49,876.00

100,000.00 Italian Superpower Corp. 55-yr. Deb. Seriee "A" 6 1-1-1965 107* 102.57 102,366.67
600 sh* Italian Superpower Corpn. Class "A" Cess. -0-

A 1,000- do Warrants —0—
W 89,000.00 Karatadt, Rudolph Inc. 6 11-1-1945 (See Ledger) 85.225 74,068.00 ‘>47* f .

60,000.00 Lombard Eleotrio Co. 1st Mtge. Ext. S.F. (With Warrant) 7 12-1-1962 105 101.76 60,881.56
40,000.00 London St. Ry. Company, lat Mtge. Extended 6 5-8-1956 94.51 37.725.00

116,000.00 llppon Electrio Power Co. Ltd. lat ek 1-1-1965 (102-1955) 95.75 107,812.50 y-C an a
200,000.00 Worth German Lloyd 20 yr. $.F. 6 11-1-1947 100 95.469 186,957.00
60,000.00 <?Juremburg, Germany, Ext. &.?. 6 8-1-1962 100 95.60 •' / 46,800.00 A / V

165,000.00 Prussia, Free State of, Ext. Loan of 1927 S.F. 6 10-16-1962 100 ^2 95.576 166,695.26 X 'S / >-j'
170,000.00 Rhine-Ruhr Water Service Union 26rjrr. S.F. Deb. 6 1-1-1965 (1024-1955) * 92.64 156,926.00
196,000.00 Rhine Westphalia Eleo. Power Corpn. Direct Mtge. 6 6-1-1962 (See Ledger) ** 96.26 186,737.50
16,000.00 Ruhr Chemical Co. S.F. (Bond Dept.) 6 4-1-1948 96.50 16,407.00 (jf i x> ’

260,000.00 Saxon Publio Works, Inc. Gen»l. & Rafdg. Guar. 5-1-1961 100 96.26 240,626.00
92,000.00 Saxon State Mtge. Institute Guar. S.F. Coll. 12-1-1946 101 v 99.00 90,999.00

100,000.00 Silesia Eleotric Corpn. S.F. 6} 2-1-1946 100 95.60 95,600.00
50,000.00 Silesian Landowners Ass'n. Bank of, 1st Coll. S.F. 6 8-1-1947 100 . 90.60 46,250.00

160,000.00 Terni, Italy, 1st Hydro Eleo. Ser. "A" *4 2-1-1965 • 105 . 90.00 136,000.00 / ' •> 0
500,000.00 Tokyo Eleotrio Light Co. Ltd. 1st 6 6-15-1955 100 66.666 445,526.00
100,000.00 United Industrial Corpn. Hydro-Elec. 1st (dosed) S.F. 6 12-1-1946 100 I 66.876 88,876.00 • ie eo <>
240,000.00 Westphalia United Eleotrio Corpn. 1st S.F. Ser. "A" 6 1-1-1965 100 92.24 . 221,576.00 ^  °

m

100,000.00 Wurttemberg, Germany Cons. Municipal Ext. Loan 7 11-1-1955-44 105 •»‘7 96.16 95,150.00 ii COO

* . . .  ' • : ' ' '

$ 6,809,913.02
5 3̂ 7
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2,000.00
320,000.00

FDKEIGH SECURITIES - PRINCIPAL A INTEREST IH DtKADLT
Chinn, Republio of, Secured Treasury Botes of 1919 

(State Bank)
Pines, Isle of
Russian Government 3 year

4-1-1913
5-16-1919

27.78
v 23.63

655.61
76,295.00

FOREIOK SECURITIES - INTEREST IH DEFAULT

100,000.00 6 6-1-1953 105-1933 92.525 92,525.00
50,000.00 Antloquia, Dept, of. Ext. S.F. lat Ser.($7 Pd.on 4-1-32 Int.) 7 10-1-1957 102 95.625 7 47,812.60

100,000.00 Antioquia, Columbia 30$ yr. S.F. 2nd Ser. . do 7 10-1-1957 102 93.805 ’ / 93,806.50
100,000.00 Antloquia, Columbia Ext. Secured 3rd Ser, do 7 10-1-1957 100 96.25 96,250.00
196,000.00 Chile, Mortgage Bank of. Guaranteed S.F. 6 4-30-1961 SP 100 ° 95.194 9 185,628.00
97,000.00 Chile, Mortgage Bank of. Guaranteed S.F. 6-30-1957 SF 100 96.256 7 93,367.50
96,000.00 Chile, Mortgage Bank of. Guaranteed S.F. *5 6-30-1961 SF 100 98.485 • 94,545.00 ?

150,000.00 Chile, Republio of, Ry. Refdg. S.F. 6 1-1-1961 SF 100 98.83 -V-* 139.247.00 / 0
100,000.00 Chile, Republio of, Ext. S.F. 6 2-1-1961 SF lOCt, 91.275 V 91,276.00
500,000.00 Kreuger A Toll Co. Sec. S.F. Deb. (With Warrants) 6 3-1-1969* SF 100 98.9375 .494,687.50 11 \foi
100,000.00 Montevideo, Uruguay Ext. S.F. "A" 6 11-1-1959 SF 100 H v 93.00 93,000.00

1,522,143.00
> fU -y q+'v. V ( " / .  ,b 1 ! 4 7

176,000.00
16,000.00

24.000.00 
600.00

15.000.00 
900.00

6,000.00

Akron, Ohio (Joint a/o Herrick Co.) ^
Bay City, Oregon Harbor Improvement

$4000. due 
4000. due 
1000. due 
7000. due

B«.ohwood VUl»g., Ohio, St. Tmp. P.O.P. (D»t.d 5-1-1950) 
B..ohwood Vnl»*«. OMo- st" t»P. P.O.P. (Dated 6-15-1950) 
Bedford, Ohio St. Imp. P.O.P. S.rt.« I of 1950 
Brooklyn Heights, Ohio Imp.
Chillioothe, Ohio School Gilding "A"

$3,000. due
1.000. due
2.000. due

Cleveland Heights, Ohio Sohool Series 29-30-31
Due Oot. 1 various year*

10-1-1940/52

7-1-1933
7-1-1934
/-1-1937
7-1-1938
10-1-1933
10-1-1933
10-1-1933
6-1-1933

4-1-1933
4-1-1934
4-1-1936

184,027.10
16,000.00

24,072.96
601.81

16,060.32
900.00

6,024.24

E x h ib it  U -5 -1 4 b

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



#4PAR VALUE MUNICIPALS - U.S. (Continued) MATURITY OH BOORS • AMOUNT TOTAL

$ 18,000.00 Cleveland Heights, Ohio, Village Sohool 6 102.098 18,300.74
$5,000. duo 10-1-1933
10,000. duo 10-1-1934
3,000. duo 10-1-1936

32,000.00 Cuyahoga County, Ohio, Refunding Sorioa #1 5 100.00 32,000.00
$5,000. duo Apr. 1 A Oct. 1 each yr. 10-1-1934/7

• Except Apr.l 1936 when $2,000. bonds mature
10,000.00 Cuyahoga County, Ohio, Sewer 10-1-1933 100.126 10,012.50
6,000.00 Cuyahoga Falla, Ohio, Paring 4 10-1-1933 100.54 6,030.90

63,881.46 Cuyahoga Falls, Ohio, Improvement Bonds B 98X 6 100.00 53,881.46
$6,881.46 due 10-1-1933
6,000.00 due Oot. 1, eaoh year 1934/42

266,000.00 Cuyahoga County, Ohio Refunding (Syndicate) 6 Various 100.00 265,000.00
0 39,000.00 Cuyahoga Falls, Ohio Sohool 100.00 39,000.00

$2,000. due Mar.l 4 Sept.l each yr. 1933/41
3,000. due 3-1-1942

15,000.00 Dayton, Ohio, City Sohool Distriot 10-1-1934 100.156 16,018.74
3,000.00 E. Cleveland, Ohio, Street Improvement 3-1-1933 100.00 3,000.00
1,600.00 Lake County Florida, (State Bank) 6 7-1-1947 100.00 1,500.00
3,000.00 Lima, Ohi>, Water Works, Ext. Improvement 4 100.00 3,000.00

$1,000. due Apr. 1 each yr. 1933/35
33,000.00 Lyndhurst, Ohio, Village, Street Improvement 10-1-1934 100.306 33,080.84
15,000.00 Mahoning County, Ohio, Rd. *i 10-1-1933 100.227 15,034.00
1,500.00 Mahoning County, Ohio, Rd. Imp. 5 10-1-1933 100.06 1,509.30
3,000.00 Meridian, Miss. Reaidenoe Street Paving 6 100.00 3,000.00

$1,000. due Apr. 1 every other year 1933/37
2,000.00 Meridian, Miss. Sanitary Sewer 6 100.00 2,000.00

$1,000. due Apr. 1 each year 1933 4 1938
27,000.00 Montgomery County, Ohio, Sewer 5* 10-1-1933 101 jOO 27,270.00
20,000.00 Newburg Heights, Ohio, Village Street Improvement 5 9-15-1937 89.40 17,880.00
3,000.00 Osoeola County Florida. Spl. Road 4 Bridge Dist. 2 (State Bank) 6 100.00 3,000.00

$1,000. due 10-1-1936
0 2,000. due. 10-1-1937

5,000.00 Rocky River, Ohio 10-1-1933 100.60 5,030.27
12,947.00 Warren*ville Heights, Ohio, Village St. Imp. Village Portion 6 100.00 12,947.00

Various P.V. bonds mature Hov. 1 each year 1933/42
254,000.00 Warreneville Heights, Ohio, Property Owners Portion 6 100.00 254,000.00

$16,000. due May 1 4 Mov. 1 each year 1933/40
Except May 1, 1936 4 1940 *iea $15,000. boads mature

$ 1,083,361.16
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# 160,000,00 Chicago, Milwaukee, St. Paul A Paolflo Ry, Co.Conr.Adj.Sar .A 5
344,800.00 do Conr, Adj. Sar.A (a/o Exch.) 6
130,000.00 Wabaah Railway Co. Rafdg. A Gen'l. Mtga. "C" 4$

PAR VALUE RAILROADS -  IMTERKST IM DEFAULT

PUBLIC GTILITHS

Aaerioan and Foreign Power Co. Ino. Dab. 5
Aaaoolated Elaotric Co. 4$
Aaaoolated Oaa * Elaotric Co. Conr. Dab. 4$
Associated Gee A Elactrio Co. Cona. Bafdg. Dab. 4$
Aaaociatad Ga* A Elactric Co. Dab. Cona. Rafdg. 5
Aaaoolated Gaa A Elao. Co. Obligation Sar. A Regiatered §
Aaaociatad Gaa A Elactrio Co. Conr. Inr, Ctfa. 6$
Cantral 111. Public Serrioe lat Mtga. 4* 
Cantral Public Utility Corpn. 30-yr. Incona (Ragiaterad) 6g
Cantral Stataa Elaotric Corpn. Conr. Dab. 6
Chicago Railways Co. lat (Original Coat 97.466) 6
Consolidated Elactrio A Gaa Co. 6 yr. Sacurad Notea 6
Cincinnati St. Ry. 1st Mtga, 5&
Cincinnati St. Ry. 1st Mtga, Sar, "B* 6
Citias Serrioe Co, Conr. Deb. 6
Cities Serrioe Co. Conr. Dab. 5
Citias Serrioe Co.Debenture 6
Continental Gas A Else. Corpn. Deb. "A" 5
Eleotrio Power A Light Corp. Deb. 6
Greyhound Corporation Collateral Trust S.F. Iotas 6
Illinois Powar A Light Corpn. 30-yr. S.F. Deb. 5$
Indiana Serrioe Corpn. lat Lien A Refdg. 6
International Tel. * Tel. Co. Conr. Deb. 4&
Interstate Publio Serrioe Co. lat Refdg. Ser. "F* 4®
Iadte Shore Blao. Ry. Co. Participation ln Iota 6
Lake Shore Blao. Ry. Co. Iota 6 
Lake Shore Eleo. Ry. Co. Coll.Trust Iotas (Collateral Loan) 8
Milwaukee Coke A Gas Co. 1st Mtge. Serial "A" 6
lew England Gas A Elao. Ass'n. Conr. Dab. 6
lew England Gas A Eleo. Ass'n. Conr. Deb. 5
lew England Power Ass'n. 20-yr. Deb. 6
Mew Orleans Publio Serrioe Inc. 1st A Refdg. "B" 6
Biagara Share Corpn. 20-yr. Conr. Deb. 5$
Ohio Water Serrioe Co. lat Mtge. "A" (Estates Dept.) 6

• 106 
• 106

(104$-1957)

100.176.00 
243,031.26
123.776.00

107$
100

(103-1939)

(106-1933)

(106-1933)
106

(106-1942)
100

(107$ to Apr.1956V 99.26 
(106 to June 1956)100.00 

do 99.42
(106-1958) '96.00 

(100 to Feb. 1935)" 92.25 
(106 to Jan.2005V ■ 92.26 

96.60
(102$-1957) 96.26 
(106-1958) 98.76

102$ 100.645
(106-1958) i ̂  95.6876 

100.00 
100.00 
100.00

106 96.60
105 .// y'98.84 

(105-1955) -'tyt 96,76
102$ 99.48
106 97.26 

See Ledger 98.75
(105 to Feb. 1956}w£l.00

194.700.00 
552,266.65
577.125.00 
169,687.60
57,572.50

146,716.26
560.216.00 

v  160,109.00
292.699.00 

V 95,445.76
. 44,748.76 

, *98,250.00 
< ->n 61,107,96 

"> 99,260,00 
7 216,940,06 
’ .497,095.75 

■* 72,000.00 
V 46,125.00

92.250.00
143.250.00
144.576.00
49.375.00 

501,636,25
it Vv- 95,687,60

16.666.67
66.666.67 

182,000,00
966.00 

/ A 171,000.00 
1 26,122.60 

V159,275.00 
r1'f* 48,625.00 
c 7 49,576.00
- > 4 010,010.00

/
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$ 200,000.00 Oklahoma Matural Gas Co. lit  Ser. "B" 6
100.000.00 Pacific Northwest. Pubiio Service Co. Conr. Dab. 6
208.000.00 Portland General Bleo. 1st 4 Ref<%. ii
200.000.00 Super Power Co. of 111. 1st ' 4j
100.000.00 Utilities Power 4 Light Corpn. 30-yr. Deb. (with S.W.) 5
200.000.00 Wa»t Texas Utilities Corp. 1st Mtge. 5

PAR YALPI PUBLIC UTILITIES (Continued)

PUBLIC UTILITIES - PRINCIPAL 4 INTEREST IM DEFAULT

bO,U00.00 Chicago Railways Co. Cons. 20 yr. Ser."A" (Orig.Cost 96$) 6
726.00 > Cincinnati, Hamilton A Dayton Ry.Co. Hamilton Division 1st 6

32,800.00 Cleveland Southwestern Ry. 4 Lt, Co. P.M. Car Trust ' 6
$5,000. due Apr.l 4 Oot.1 each year 

3,658.90 Detroit United Ry. Co. Gen'l Eqpip, Trust Ser."A" (Bond
Dept.) 6

25.000.00 Interurban Ry.Co. of Des Moines 1st 10-yr. (Orig. Cost 92̂ ) Tj 
20,737.43 Interurban Ry. 4 Terminal Co. Part* n inLoan (Geo. Worthing ton)

Springfield 4 Xenia Railway Co. Parte‘n in Motes
10.000.00 Syracuse Rapid Transit Co. 2nd (Cost 100.) 5

4" PUBLIC PTIUTISS - IHTSRSST IS DSFAULT

o

2-1-1948 106 *r. ' 96.4376 190,876.00
3-1-1960 See Ledger *7.126 97,i26.00
9-1-1960 (106 to Sept.l936> 93.60 ^  194,480.00
3-1-J.968 (106-1933) 94.703 189,406.25
2-1-1959 (106 to Feb.1936)  ̂92.48 *2,482.60
10-1-1967 106,, 96.6876 >̂ 193,376.00

-- -—--- is i  V-
$ 6,004,773.48

MATURITY CALLABLE « OM BOOKS • AMOUTff TOTAL

2-1-1927
1-1-1931

1931/4

6-1-1931/4
4-1-1931

1-1-1930

$ 82,779.40

30,800.00 xU .

3,476,40
2,600.00

1.00
2.00

8,500.00

4-1-1972 ' 53.64 100,918.00
4-1-1956 106 91.667 68,750.00 
1-1-1941)
1-1-1976) 18,125.00
I-1-1976)
II-1-1962 62.228 124,456.25 I c
3-1-1943 100.00 2,000.00

__________  ■ I  . nTo /.

$ 314,249.25

He
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PAH 7ALOE MPMICIPALS -  PR U Cl PAL II DEFAULT
14.000.00 Beachwood Village, Ohio, 8t. lap. P.O.P. (Dated 6-1-1980)

600.00 Beaohwood Village, Ohio, St. lap. P.O.P. (Dated 6-16-1950)
14.000.00 Bedford, Ohio, St. lap. P.O.P. Series I of 1930
90,766.67 Cuyahoga Pell*, Ohio Property Share lap. Mote*
90.000.00 Me* a il l  on, Ohio Property Share Imp, lote*
10.000.00 Rooky River, Ohio St. Imp.
16.000.00 Warrensville Height*, Ohio Property Owners Portion

MPMICIPALS - IETERJB8T IB DEFAP1T

Brooklyn, Ohio Paving Sewer A Water
$18,000. due (in default)
19.000. due (in default)
15.000. due 

Delinquent Muni ol pel Bond* nd Coupon*
Lo* Angela*, California 8er. E Iaproveaent

$6,000. dee
18.000. due

Moseley Creak Drainage District (Bond Dept,)

A.C. * I. Co. Seoured (Coaaeroial Loan)
Alleghany Corporation 16 yr. Coll. Trust Conv.
Alleghany Corporation 16 year Coll. Trust Conv. 
Alleghany Corporation 20 year Coll, Trust Conv. 
Chesapeake Corporation 20 yr. Conv.
Chloago, Milwaukee, St.Paul 6 Pacific Ry.Co. 60 yr.Mtge.

do 60 yr. Mtge. (a/c Exch.j
Chicago, Rock Island * Pacifio Ry. Co. 1st A Refdg.

do Conv. ' .
Erie Railroad Co. Refdg. A lap. Mtge.
Missouri Pacific R.R.°Co, Conv. Series "A" .
M.T., Chloago A St.Louis R.R. Co. 3 yr. Motes 
M.T,, Chloago A St.Louis R.R. Co. Refdg. Series "C" 
M.T.. lew Haven A Hartford R.R. Co. 1st A Refdg. 40-yr, 
St.Louis, San Franelsco Ry.Co. Cons. Serlss "A*
Southern Pacific Co. 40 year.

10-1-1952
10-1-1952
10-1-1952
4-1-1952
8-1-1952
10-1-1952
10-1-1952

14.000.00 
600.00

14.000.00 
90,766.67
90.000.00
10.000.00 
16,000.00

10-1-1951
10-1-1952
10-1-1955

6-1-1955
8-1-1954
5-1-1924

1.00
25,880.00

11-1-1954 100 ‘ 92.691
2-1-1944 102* 95,76
2-1-1944 102* -y 50,664
6-1-1949 , „ io*i ■ V .99.766
6-16-1947 100 99.641
2-1-1976 ; • 106 96.24
2-1-1976 • 106 96% 00
4-1-1954 M.C. v >5.; 98.00
5-1-1960 (106 May 1956V 95.67
5-1-1967 106. 95.746
5-1-lH* ?fl(l05 May 1954> '69.60
10-1-1956 100 100.00
9-1-1978 102 v 96,694
12-1-1967 106 91.67
5-1-1978 (106 to lkroh 1968 ) 95, 
3-1-1966 (106-1935) vM.60

— 250,000.00 
v^'468.799.00 

41,261.9* 
x? 99,766.00 
u>7 469,886.00 
'77/v 167,856.00 
/-»'V 81,890.00 

">*'/* 122,500.00 
/•'vVy 281,000,00 
>7'V 95,746,00 
V ''■* 119,000,00 
i > 76,000,00 

v 47,846,72
5,e//v 86,160,00

,46267̂ 95,462,50 
4*1 !/v 144,276,00
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#200,000.00
160,000.00
212,000.00
75.000.00 

228,000.00
60.000.00 

100,000.00 
100,000.00
79.000.00

400.000.00
205.000.00
60.000.00 
21,000.00

126.000.00 
800,000.00 
824,000.00

Aaerioan Rolling Mill Co. 3 yr. Notes 
Ar»«trong Cork Co. 10 yr. Con*. Deb.
Chile Copper Co. 20 yr. Debenture 
Cleveland City Forge & Iron Co. 1st Mtge.
Olobe Machine 4 Stamping Co. let Mtge. (Ccmeroi*! Loeni 
Ooodrioh, B.F. Co. 15 yr. Conr. Deb.
Ooodrioh, B.F. Co. let 26 yr.
Hudson Coel Co. let Mtge. Series "A"
H. H. Miller Industries Co. 1st 15 yr. (Bond Dept.)
Settone1 Steel Corpn. 1st Coll. S.F.
Newton Steel Co, 1st Mtge.
North American Cewent Corporetion S.F. Deb. "A"
Ohio Rlrer Edison Coel Co. 1st (Bond Dept.)

Due Apr. 1 4 Oot. 1 each yeer 
Peoifio Western Oil Co. 16-yr. Deb. (With Stock Warrants) 
Phillips Petroleua Corpn. Dab. S.F.
Sagaisore Iron Co. Participation in Loan

11-1-1933 100 
6-1-1940 103
1-1-1947 102
1-1-1933/56
3-1-1936
6-1-1945
7-1-1947 107 
6-1-1962 106
8-1-1939
4-1-1956 (106 to Apr. 1936)
I-1-1935 101 U
9-1-1940 (104 toSept.1933)

1933/84
II-1-1943 log 
6-1-1939 103 
4-1-1933

99.1875
96.917
86.35

100.00
96.00 
94.697 
99.95

/ 98.028
90.00 
96.50 
99.37 -
71.00 
82.232

198.375.00
146.375.00
204.262.00 
76,000.00

216.600.00 
66,818.20

• 99,945.80 
98,027.60 

* 71,100.00 
. 886,000.00 

<■ ̂ 205,706.25
35.600.00
17.270.00

118.687.60
289.612.60 
311,040.00

INDUSTRIALS - PHIMCIPAL IS DEFAglJ 

40,000.00 Clereland City ?orge 4 Iron Co. 1st Mtge.

INDUSTRIALS - PRINCIPAL 4 I NTSREST IM DEFAULT

6,230,60 Alleghany By-Produots Coke Co, Coll. Trust 
2,046.40 do Cert, of Parto'n in Notes

♦ 2,527,219.48

1-1-1931/8

10-1-1921
10-1-1921

40,000.00

4,104.89
1,862.15

INDUSTRIALS - INTEREST IB DEFAULT

94,300*00 Brady Warner Coal Co. lat S.F. (Bond Dept.) 7 9-1-1942
193.000.00 Consolodated Iron 4 Steel Mfg. Co. (I.T. Kahn Loan) 6 3-1-1931/41
701,396.00 do Proaisaory Notes (I.T.Kahn Loen) 6
200.000.00 International Matoh Corp. 10-yr. Conr. Deb. 5 1-15-1941

4,000,00 Maher Colleries Co. 1st S.F. (Bond Dept.) 6$ 8-1-1934
14,000,00 Mansfield Sheet 4 Tin Plete Co. lat Mtge. 8

|4,000. due in June 1st eaoh year 1935/57
2,000. due 6-1-1938

100.000.00 Riohfield Oil Co. of Calif. 1st A Coll.Trust Conr."A" 6 8-1-1944

63.883.88 
60,180.00 
fi. -O-
191,600.00 

2,400.00 
r a*.13,500,00

,4
$ 406,205.53
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Bulkley Building Co. Deb. (Bond Dept.) * 6
Blppodro** Building Co. L.T.C. (Bond Dept.) &
Mae Realty Co. 1st Mtg*. L,H. Serial ej
May fin Id Country Club Co. lat Mtga. 10-yr. 6
Qulnby Bldg. Co. Serial 7

South West Corner Euclid A Saat 105th St. L.T.C. (Bond Dept.) 3f

3-1-1938
4-1-1934 
4-1-1933

9,466.00 i 1 > o
114,000.00 n 
69,000.00
26.827.00 XC&°
14.400.00 • 7SO

REAL ESTATE - PRINCIPAL IM DEFAPU

Auxer, Fred P. 4 Elizabeth lat Mtge. (State Bank) 
Midland Realty Co. (Paiaearrille) Coll. Tr. Mote#

12-16-1932
12-1-1931

370.30
9,676.00

REAL ESTATE - PRINCIPAL 4 INTEREST IH DEFAULT

Northern Ohio Reoonatrueticn Co. Income Debenture Rotea 6 8-1-1930 100.00 12,660.00
National Mortgage Co. lat Mtge.Coll.Tr.Ser.C (State Bank) 5& 1-1-1932 100.00 1,400.00
Sethmaja, Clarence H, lat Mtge. Leasehold (State Bank) 6 6-15-1952/6 100.00 78,000.00
Sloan Co., Thomaa G. 1st Mtge. Leasehold (State Bank) 1-1-1&32/7 100.00 112,600.00
Morgan Properties Co. 1st Mtge. Serial (Bond Dept.) 6 8-15-1932/41 ‘Mirt 94.717 28,983.31

REAL ESTATE - INTEREST IM DEFAUI3

Clark Randolph Building Site,(Chicago) L.T.C. (Bond Dept.) 4 
caraBnxnity Properties Co, Unsecured Deb. A Notes (State Benk) 8 
Buron High Co, 1st Mtge. Serial (Band Dept.) 7
Michigan Chestnut Bldg.Corpn.(Chicago) L.T.C. (Bond Dept.) 
Michigan Office 4 Theatre Bldg. Site (Detroit) (Bond Dept.) 5$ 
Skinner, Marie 1st Mortgage L.H> (State Bank) 6
m̂ythe Building Co. L.T.C. (Bond Dept.) 5$

Union 4 Haltnorth Bldg. Property L.T.C, (Bond Dept.) 5§
Van Sweringen Co. lat Mtge. Coll, Trust 10-year 6

do do 6
8-1-1935
10-1-1938

* 92,468 54,664.80
>-v' 3,170.00

1,976.08
98.43 26,568.60
94.26 - %r' 942.60

100.00 23,000.00
93,64 15,901.80
96.00 -t4 5,280.00 
99,76 63,858.13

■h 99.00 36,604.33 2 i

\ 230,845.14

E x h ib it  U -5 -1 4 h
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$ 100,000.00 Oaanett Co. I mo. 16 yr. S.F. Dob. "A*
62,600.00 Matloaal Credit Corporetloa lote*

100,000.00 Soripps Co. E.W. 16-yr. Deb.

VALUE  ̂ MISCSLLAME0U8 m id  ITT CALLABLE •  

8-1-1943 (105-1933) 96.920 if 96,926.00 
62,600.00 

98.76 / / 96,760.00

9,000.00
90,000.00
14.176.00
49.300.00

MISCELLAMEOUS IM DEFAULT

Buffalo * Crystal Beaoh Corps, lat Mtge. (Ooo. Worthî ton
Loaa) 7

Clev*lead 4 Buffalo Traasit Co. lat Mtge. (Bond Dept.) 6*
Cleveland 4 Buffalo Traasit Co. lat Mtge. 6$
Ohlea-Blahop Co. lat Mtge. S.F. (Collateral Loaa) 6
Ralay Motora Corpa. lat Mtge. (Coamaroial Loaa) 6 
Relay Motora Corpa. Cert, of BeaefloiaJL late re at

1-1-1938/43
2-1-1934/43 
2-1-1933/43 
4-1-1969
1932/6

4,310.00 
VI'?* 8,660.00 

86,332.60 
7.60 

48,227,84 
—O—

Chesapeake 4 Ohio Ry. Co. Coaaaoa |26.00 Par 
Chesapeake Corpa. Comaoa Mo Par

42.6776 218,367.80 
29.26 73,126.00

/V / >S t)

PUBLIC UTILITIES

Oeaeral Oaa 4 Eleo. Corpa. Scrip Cert, for Div. Faoe Value $2326.00

MOM DIVIDEND PATINO

Ceatrel Publio Utility Corporatioa Coss. V.T.C. Par $1.00 
Ciaoianati, Haailtoa 4 Daytca Corpa. Coasooa Mo Par 
Eastern Utilities Investing Corpa. Class "A" Ccannon Mo Par 
Mortheastera Utilitiss Co. Class *B" Pref. Mo Par 
Tri-Coatiasatal Corpa. Mo Par Cowaoa 
Uaited Light 4 Power Co. Cun. Coar. 1st 6* Pref.

1.00

86,691.77
370,800.00
12,260.00
99,760.00

619,392.7T
U  i
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S11AHJBS
8T0CI 3  (Continued)

INDUSTRIALS CALLABLE • ON BOOKS • M*'9t

#ii

TOTAL

50 Aaerloan Shipbuilding Co. Coamon Io Par (Orig. Coat 84.62) 36.
102$

1,750.00
198 City lea A Fual Co. Cuaulatlea 6-1/2# Praf. 20,296.00 ? foO -
500 Clar-jlaad Graphite Bronte Co. No Par (P.J. Dari lag Loan) ' * 16. 4,600.00
100 Glidden Co. Prior Praferenoe 7% 106 . 71.90 7,190.00

5,000 ktyers A Bros., F.*., Common lo Par 38.66 > 193,312.80

•
1,054 Wyoming Pocahontas Coal A Coka Co. 6% Cumulative Praf. 76. 68,050.00

160
200

MOH DIVIDBND PATISO

Al leghany By-Produot* Coka Co. Praf. Par |100.00
Adarloan Fira Clay A Produots Co. Capital (T.S. Vaughan Loan) 63$

1.00
12,700.00

i*/l> V* * "
# 916,397.SO

p.• 256
200

4
1,195

Cleveland City Forga It Iron Co. 2nd Praf. Par $100.00 (Coanorciel Loan) 
Claveland City Forga A Iron Co. Ccamon Bo Par " " 
Cleveland Hardwara A Forging Co. Capital #20.00 Par (Louis Lyman Loan) 
Globa Machine A Stamping Co. 7% Praf.

27,13
91$

197.00
1.C0

108.53
109,342,50

325 Harrle Saybold Potter Co. 7,< Praf. (Bond Dapt.) 78.646 ' 26,659.98
150 Hattriok Mfg. Co. Coamon Bo Par (Harnry Graba Loan) .625 100.00
53 Uinde A Dauoh Papar Co. 6# Praf. (Bond Dapt.) 98.962 6,244.98 ^ 11 *

2,304
199

Intarlaka S.S. Co. Coamon Ho Par 
Kanawha A Hocking Coal A Coka Co. 7% Praf. 100.

V 1.00
19,800.00

JJ /JO

375 Korach Co., S., Class "A" Coamon ' eo. /n 5 22,600.00
23,219 MoKinnay Staal Holdiag Co. 6% Praf. 105 96.56 2.231,977.57 j-yv 7 Ki

380 Midland S.S. Lina Inc. Capital Mo Par (Niohola* J. Boylan Loan) 4 2,850.00 “T* o
200 National Mallaabla A Staal Castings Co. Common Nd Par (Josspn McClusky Loan) ■ ■ . '’ 16.75 ' ' 3,350.00

105-60/100
992t
60

North Elactrio Mfg. Co. (Gallon, Ohio) Coanom No Par 
Ohlen-Biahop Co. Conmon Ho Par (Collataral Loan)
Parry Fay Co. Cnpital Pnr $30.00 (P.J. Dnrling Loan) : 10.

-0- 
—O—

' 500.00 is c
2,080 Shariff St. Market A Storage Co. Capigal Ho Par 71.178 r ° 148,046.60 {fi 1*0

300 Upson Walton Co. Common No Par (H.F. Lyman Loan) 6 1,600.00 / > oc
1,000 Virginia Carolina Charaical Corpn. 6% Cum. Dir. Participating Praf. (Cam«l Loan) 46$ v 45,500.00 i 3 7 J
1,600 do Common No Par • 13$ 20,260.00

100 *hifenan Barnes Datroit Corpn. Capital No Par (Loan Dapt.) , ‘̂  1.00
T9***4,980 Wilaon A Co. Ino. 7% Pref. (Ccsnaarcial Loan) 49$ 241,655.27

2,128 Wyoming Pooahontaa Coal A Coka Co. Common No Par

■ . . , , , ■ ’V •• *» , ’ il*.

-O-

'  q 
# 2,891,166.39

E x h ib it  I .J -5 -14j
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S TOCKS  (Continued)
MISCELIANBOUS

100 Chase National Bank N.Y. $20.00 Par (Robt. C. Caaaidy Loan)
83 Cleveland Block Co.Capital (83-l/3jS Liquidating Pyat. Received) H.F. Lyaan Loan 

123 Properties Co., The, 2nd Pref. Pnr 100.00 (Orig. Cost 100.)

10,100.00
-o- >f>7'

1,290.00 6 ' ■ f'
T’TTv^ ^

$ 11,390.00

NON DIWPBIP PAYING

Akers, Folkaan, Lawrence Co. Capital (10* Paid) 
Awerioaa Founders Corporation Coaaon So Par

4o Cuaulatlve $% 1st Pref, (
Bukidnon Associates (Bstates Trust J.A. Cuddy)
Capital Eadowaent Co. Common No Par (P.J. Darling Loan) 
Cleveland Industrial Exposition Co. Common No Par 
Continental Shares, I*«- Cumulative Conv. 6% Pref.
Credit Corporation of Akron (Delaware Corp.) No Par 
P. A. Frye Cc. Capital Ho Par 
Equity Shares Ino. Capital Par $1.00 
Northern Ohio Reconstruction Co. Capital

(Par }50.00) Series D

1 t.l 'Su.jV $ 514,482.47
X ••

21,000 Federal Reserve Bank of Cleveland, 0. Par $100.00 (50̂  Paid) $ 1,050,000.00

RECAPITULATION OTHER STOCKS

RAILROADS 
PUBLIC UTILITIES 
INDUSTRIALS 
MISCELLANEOUS

$ 286,512.50 '7 
521,717.77 

3,206,583.83 
525,872,47

$ 4,640,686.57

E x h ib it  U -5 -1 4 k
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#13

SKCi P I TULA!  I OI

D. S. 00VEEIME1TS * ‘ ' / >'gt -> 3 & . 6 v- I 12.265,795.09 - 3?/ v/"c 5. 1

FOEKIO* ^  rt* CfS \+, vu" 7.412,000.38 - */ *•/ yc 5 vC.. <7 . ;

• M0VZCZPAL8 . ■*"* 1.392.733.63

RAILS:GADS / t/?‘y. 7 *” 3.088.397.39

PUBLIC UTILITIES */7's"• 7*7 6.401.802.13 7 ■ , . ' . ■5,7'?  ̂ * ' ></

- , ISDUSTRIALS / 97& 2,978,182.02 f 1tOO V ? '  ̂t/ j

REAL ESTATE 697 603.50 *rL /V

MISCELLANEOUS '5/ f **”>./© 447.912.84 *" • ' . 7 ; ?./ *«/

FEDERAL RESERVE BAHK OF CIZVELA1D STOCK / cf*eco ~ / ' 1.050.000.00 •

OTBER STOCK /, f’i**'' C 0 $ *S 4.640,666.87 ' ' w. 3JV'

J ru ^ ‘ 6 v 7  7 * $ 40,276,913.46 "

BOBROWED BO IDS 167.000.00

RESERVE FOB SECURITIES VARIATIONS 3,704,071.92

E x h ib it  U -5 -14 1

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



THE tWlOl TRUST COMPAXY 
STATEMENT OF SECURITIES QWHED 

JAMUARY 31, 1933

• 66,000,00 
144-88 
300.00

905.000.00 
10,001,800.00

10,000.00
1,100,000.00

100.000.00

107,000,00
60,000.00

76.000.00 
100,000.00 
260,000.00

100 shs 
210,000.00 
268,000.00
46.000.00
26.000.00

276.000.00
126.000.00 
200,000.00
60,000.00

U. S. OOYERMMEITS

Joist stook Land Bank (Bond Dept.)
Got*t» Coupon# (Cashed in error by Banking Dapt.)
Postal Coupon Bond
Got*t. Trans. Bonds 1851/66
Gor't. Traas. Bonda 1946/1949
Gor't. Traas. Bonds of 1940/43 (Special A/C)
Gor't..Bonds 1943/47
Gor't. Trees. Bonds of 1946/66 Registered

BORROWED BOUDS

0. S. Treas. Bonds 1961/66 
U. S. Gor't. 1st L.L,

FORBIgM SECURITIES 
Agricultural Mtge. Bank, Columbia Guaranteed S.P. 
Akershus, Dept, of lorwey 35-yr. Ext. S.F.
Argentina Ration Ext. S. F.
Bank for International Settlements Cap, Stook (25* Paid) 
Bararia, Free State of Ext. 20-yr. S. F,
Berlin City Eleotrio Co. 30-yr. S.F. Dab.
Canadian Paoifio Ry. Co. 30-yr. Coll. Trust 
Central Bank of Agriculture, Germany 
Central German Bank for Agriculture Farm Loan Seo. 
Colombia, Republio of. Ext. S,F,
Cosesers und Prirat Bank 10-yr. Iotas 
Cuba, Republio «(f, Public Works S.F.

5-1-1968 92.00 61,620.00
Various 90.00 117.86
1-1-1936 100.00 300.00
9-15-1966 1961 100,00 905,000.00
6-15-1949 1946 100.8246 ^ 10,083,992,19
6-16-1943 1940 * 99,928 9,992.81
6-15-1947 1943 100.9252 1,110,177.14
3-15-1966 1946 104.693 c*»v 104,693,36

9-16-1966 107,000.00
6-16-1947 60,000.00

8-1-1947 100 91,046 68,375,00
6-1-1963 (100-1933) 96.76 ’/• 96,760,00
8-1-1962 SF 100 96.36 240,875,00

482.37 12,069.26
8-1-1945 100 94.465 198,375.00
2-1-1959 (102J-1934) 93.44 241,074.00
7-1-1960 104 97.76 43,987.60
7-15-1960 100 94,76 23,687.60
10-16-1960 100 93.93 258,312,60
10-1-1961 100 94.21 117,760,00
11-1-1937 100 88.313 176,626,00
6-30-1946 100 97.75 48,876,00

$ 12,266,783,04

E x h ib it  U -5 -1 5
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FORKIOW SKCPBXTIKS (Continued)

$ 147,000.00 Finland, Republic of. Ext. S.F.
160.000.00 Finland Reeidential Mtga. Bank let Mtga. Coll.
200.000.00 Gatineau Powar Co. let Mtga.
95.000.00 Genaral Elactrio Co, Germany 20-Yr.

260.000.00 German Cona. Munioipal Loan Seriea of 1926
216.000.00 a«rwn Cone. Municipal Loan Seriae dua 1947
163.000.00 German Gor't. International Loan of 1930
300.000.00 German Provincial * Coaeaunal Benka, Agr, Loan “A"
50.000.00 Geefurel S.F. Dab. (with Stock Warrante)

200.000.00 Hanea Steaaehip Lina 10-year
60.000.00 International Powar A Paper Co. of lewfoundland lat

100.000.00 Italian Superpower Corp. 35-yr. Dab. Sarlae "A"
600 eha Italian Superpower Corpn. Claae "A" Com.

1,000 do Warrants
69.000.00 Karstadt, Rudolph Inc.
80.000.00 lc.b*rd El.otrlo Co. l it  Ut*.. Bxt. S.F. (With WMfi-Mt)
40.000.00 London St. By. Company, l»t Mtg.. Ext«cd.d

116.000.00 Blppoo Bl.etrlo Ptwr Co. Ltd. lit
200.000.00 forth German Lloyd 20 yr. S.F.
50.000.00 Jhireartmrg, Germany, Ext. S.F.

163.000.00 Prussia, Free State of, Ext. Loan of 1927 S.F.
170.000.00 Rhine-Ruhr Water Serrioe Union 25-yr. S.F. Dab.
196.000.00 Rhine Westphalia Elao. Power Corpn. Direct Mtge.
16.000.00 Ruhr Chemical Co. S.F. (Bond Dapt.)

260.000.00 Saxon Publio Works, Ino. Gan'l. A Refdg. Guar.
92.000.00 Saxon State Mtga. Institute Guar. S.F. Coll.

100.000.00 Sllasla Elaotric Corpn. S.F.
50.000.00 Silasian Landowners Ase*n. Bank of, 1st Coll. S.F.

150.000.00 tami, Italy, 1st Hydro Elao. Ser. "A"
500.000.00 Tokyo Eleotrio Light Co. Ltd. lat _
100.000.00 United Industrial Corpn. B(ydro-Elec. 1st (cloeed) S.F.
240.000.00 Westphalia United Elactrio Corpn. 1st S.F. Sar. A
100.000.00 Wurttemberg, Germany Cons. Municipal Bxt. Loan

E x h ib it  U

MATURITY CALI ABLE • OR BOOKS• AMOUUT

2-1-1958 100 92.616 136,164.60
9-1-1961 (100-1933) 94.26 141,375.00
6-1-1966 (106-1936) 97.00 194,000.00
6-1-1946 (102-1933) 94.20 89,616.60
2-1-1947 102 98.66 246,397.00
6-1-1947 e 102 94.26 V71 203,680.00
6-1-1965 100 89.76 cry* '137,288.60
6-1-1956 100 91.333 274,000.00
6-1-1953 100 99.376 <1 49,687.60
10-1-1*39 (IvjO-1934) 93.469 186,938.00
1-1-1966 102$

107$
99.75 49,876,00

1-1-1963 102.37 102,366.67
-0-
-0-

11-1-1943 (See Ledger) 83.223 33 74,068.00
12-1-1952 105 101.76 "f5/*' 60,881.36
3-8-1936 94.31 37.723.00
1-1-1953 (102-1933) 93.76 107,812.60
11-1-1947 100 93.469 fv'" 186,937.00
8-1-1962 100 93.60 ¥7 46,800.00
10-16-1952 100 95.676 156,695.26
1-1-1963 (102̂ -1933) 92.64 166,925.00
6-1-1962 (See Ledger) 96.26 - 186,737.60
4-1-1948 96.30 15,407,00
6-1-1961 100 96.26 240,626.00
12-1-1946 101 99.00 90,999.00
2-1-1946 100 93.60 93,600.00
8-1-1947 100 90.60 46,260.00
2-1-1963 e 103 90.00 136,000.00
6-15-1953 100 88.666 4 4 ''V 443,325.00
12-1-1945 100 88.676 A 88,876.00
1-1-1963 100 V 92.24 221,376.00
11-1-1933-44 103 96.15 wwk 96,130.00

*
TOTAL

%<

• 6,609,913.02
2 ->e ~ s> y

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



r #«
PAS VALDB PUREIff! SECURITIES - PRINCIPAL A IBTtRKST If DEFAULT MATURITY CALLABLE • 01 BOOKS •  AMOUNT TOTAL !

• 5,000.00 China, Rapubl io of, Secured Traaaory Iotas of 1919 6 11-1-1921 /V 97.675 4,893.76 --4- . '
(Stats Bsnk)

2,000.00 Pinas, Isla of 6 4-1-1913 27.78 655.61
320,000.00 Busslsn Government S year <4 5-16-1919 23.53 ->Vw 76,296.00 i fee

# • 80,744.36

PORE101 SECURITIES - IITEREST II DEFAULT : i*,a “

100,000.00 Abltlbl Power A Papar Co. 1st Mtgs. Sar. "A* 5 6-1-1953 105-1933 92.525 ’ > 92,525.00 ' i <fs a
50,000.00 Antloquia, Dapt. of, Ext. S.P. 1st Sar.($7 Pd.on 4-1-32 Int.) 7 10-1-1957 102 ' 95.625 7 47,812.60

100,000.00 Antloquia, Coluabia 30& yr. S.P. 2nd Sar. do 7 10-1-1957 102 I- 93.805 > - 93,806.60 ? Vi's •
100,000.00 Antloquia, Coluabia Ext. Saourad 3rd Ssr. do 7 10-1-1957 100 7/5 . 96.25 96,250.00
195,000.00 Chila, Mortgage Bsnk of, Guaranteed S.P. 6 4-30-1961 SF 100 "■' * 95.194 ■i ‘N 185,628.00
97,000.00 Chile, Mortgage Bank of. Guaranteed S.F. 6-30-1957 SP 100 *'• 96.255 H 93,367.50 /£,<? u
96,000.00 Chile, Mortgage Bank of, Guaranteed S.F. 4 6-30-1961 SF 100 > 98.485 > 94,545.00

150,000.00 Chile, Republio of, Ry. Refdg. S.F. 6 1-1-1961 SF 100 A 98.83 > 139,247.00 /i ?7
100,000.00 Chile, Republio of. Ext. S.P. 6 2-1-1961 SP 100 91.275 91,276.00 '/j vr
500,000.00 Kreuger A Toll Co. Seo. S.F. Deb. (With Warrants) 5 3-1-1959 SP 100 >98.9375 494,687.50 j cr,0
100,000.00 Montevideo, Uruguay Ext. S.F. "A" 6 11-1-1959 SF 100 /' * 93.00 93,000.00 60 o

1,522,143.00

MUNICIPAL - U.S. i  ’76, /1 ✓

176,000.00 Akron, Ohio (Joint a/o Herrick Co.) 4* 10-1-1940/52 various 184,027.10
16,000.00 Bay City, Oregon Harbor laprovaaent 6 100.00 16,000.00

$4000. due 7-1-193?
4000. due 7-1-1934
1000. due 7-1-1937
7000. due 7-1-1938

24,000.00 Baaohwood Tillage, Ohio. St. lap. P.O.P. (Dated 5-1-1930) 10-1-1933 100.304 24,072.96
600.00 Beaohwood Village, Ohio. St. Imp. P.O.P. (Dated 6-15-1930) 6$ 10-1-1933 100.30 601.81

• 15,000.00 Bedford, Ohio St. lap. P.O.P. 8eries I of 1930 10-1-1933 100.40 15,060.32
900.00 Brooklyn Heights, Ohio lap. a

6-1-1933 100.00 900.00
6,000.00 Chlllioothe, Ohio Sohool ftiilding "A" 4f 100.513 6,024.24

$3,000. due 4-1-1933
1,000. due 4-1-1934
2,000. due 4-1-1936

15,000.00 Cleveland Haights, Ohio Sohool Series 29-30-31 4i
1934/47

101.25 16,178.98
Due Oot. 1 various years

Iv>'

E x h ib it  U -5 -1 5 b
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PAR VALUE MUNICIPALS - U.S. (Continued) ® MATURITY 01 BOOKS •
*

AMDUIT TOTAL

t 18,000.00 Cleveland Height*, Ohio, Village Sohool 6 102.098 18,300.74
$6,000. due 10-1-1933
10,000. due 10-1-1984
3,000. due 10-1-1936

32,000.00 Cuyahoga County, Ohio, Refunding Seriea #1 5 100.00 32,000.00
• $5,000. du« Apr. 1 A Oot. 1 eeoh yr. 10-1-1934/7

Exoept Apr.l 1936 when $2,000. bonds mature •
10,000.00 Cuyahoga County, Ohio, Sewer 4* 10-1-1933 100.126 10,012.60
6,000.00 Cuyahoga Fell*', Ohio, Paving 10-1-1933 100.64 6,030.90 i

63,881.46 Cuyahoga Palla, Ohio, Improvement Bonda B 98X 6 100.00 63,881.46
„ ‘ $6,881.46 due 10-1-1933

6,000.00 due Oot. 1, eaoh year 1934/42
m 262,000.00 Cuyahoga County, Ohio Refunding (Syndieate) 6 Various 100.00 262,000.00w 39,000.00 Cuyahoga Falla, Ohio Sohool 4 100.00 39,000.00

- $2,000. due Mar.l A Sept.l eaoh yr. 1933/41
3,000. dua 3-1-1942

16,000.00 Dayton, Ohio, City Sohool Diatriot ** 10-1-1934 100.166 15,018.743,000.00 E, Cleveland, Ohio, Street Improvement 3-1-1933 100.00 3,000.00 :
1,600.00 Lake County Florida, (State Bank) 6 7-1-1947 100.00 1,600.00
3,000.Cfo Lima, Ohi>, Water Worka, Ext. Improvement 4* 100.00 3,000.00

o $1,000. due Apr. 1 eaoh yr. 1933/36
33,000.00 Lyndhurat, Ohio, Village, Street Improvement 6i 10-1-1934 100.306 33,080.84
16,000.00 Mahoning County, Ohio, Rd. ' A 10-1-1933 100.227 16,034.00
1,600.00 Mahoning County, Ohio, Rd. Imp. 6 10-1-1933 100.06 1,609.30
3,000.00 Meridian, Misa. Reaidenoe Street Pawing 6 100.00 3,000.00 !

$1,000. due Apr. 1 every other year 1933/37
2,000.00 Meridian, Miaa. Sanitary Sewer 6 100.00 2,000.00

$1,000. due Apr. 1 eaoh year 1933 A 1938
. 27,000.00 Montgpmery County, Ohio, Sewer 10-1-1933 101,00 27,270.00

20,000.00 Mewburg Heights, Ohio, Village Street Improvement 5 9-15-1937 89.40 17,880.00
3,000.00 •Oaoeola County Florida, Spl. Road A Bridge Diat. 2 (State Bank) 6 100.00 3,000.00

$1,000. due 10-1-1936
m 2,000. due 10-1-1937

5,000.00 Rocky River, Ohio 10-1-1933 100.60 6,030.27
• 12,947.00 Warrenaville Height#, Ohio, Village St. Imp. Village Portion 6 100.00 12,947.00

Various P.V. bonda mature Mov. 1 eaoh year 1933/42
254,000.00 Warrenerille Height#, Ohio, Property Ownera Portion 6 100.00 254,000.00

$16,000. due May 1 A Mov. 1 eaoh year 1933/40
Szoept May 1, 1936 A 1940 *iea $16,000. boada mature

• 1,070,361.16
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H
PA* VALUE M01ICIPALS - PRIKCIPAL IK DEFAULT MATURITY CALLABLE • OR BOOKS • AMOUR? TOTAL

# 14.000.00 Beaohwood Villa**, Ohio, St. lap. P.O.P. (Dated 5-1-1930) 10-1-1932 100.00 14,000.00
600.00 Beaohwood Villas®, O îo, St. Imp. P.O.P. (Dated 6-15-1930) 10-1-1932 100.00 600.00

14,000.00 Bedford, Ohio; St. Imp. P.O.P. Series I of 1930 10-1-1932 100.00 14,000.00
90,756.67 Cuyahoga Palla  ̂ Ohio Property Share Imp. Rotes ’ 6 4-1-1932 100.00 , 90,766.67 0 ' ?'
90,000.00 Massillon, Ohio Property Share lap. Rotes 6 , 8-1-1932 100.00 90,000.00 - T ' ■ •
10,000.00 Rocky River. Ohio St. Iao. *3 10-1-1932 100.00 10,000.00* 16,000.00 Warrensville Heights, Ohio Property Ownere Portion &6

e * - ’ 10-1-1932 0 100.00 16,000]00

• * : $ 235,366.57
MUNICIPALS .  IBTEMSI IH rfPABIT ‘

60,000.00 Brooklyn, Ohio Paring Sewer 4 Water 6 100.60 50,133.80
• $18,000. due (in default) 10-1-1931

19,000. due (in default) 10-1-1932
13,000. due . 10-1-1933

Delinquent Municipal Bonds and Coupons 1.00
24,000;oo Loe Angeles, California Ser. E Improvement 5* ♦ 99,.60 23,880.00

$6,000. due 8-1-1933. 0
18,000. due 8-1-1934 ‘ e-

3,000.00 Moseley Creok Drainage Diatrict (Bond Dept.) 6 6 5-1-1924 1.00

c
e. . -

$ 74,016.80

RA1LKQADS •' "* .

270,000.00 A.C. A Y. Co. Secured (Commercial Loan) 6 11-1-1934 100 92.692 260,000.00
500,000.00 Alleghany Corporation 15 yr. Coll. Trust Conv. & 2-1-1944 102* 93.76 468,799.00
135,000.00 Alleghany Corporation 15 year Coll. Trust Conv.T ' 5 . 2-1-194$ « 102} - 30,564 5 ■41,261.92
100,000.00 Alleghany Corporation 20 year Coll. Trust Conv. . ' 5 £-1-1949 102$ 99.766 . 99,755.00
462,000.00 Chesapeake Corporation 20 yr. Conr. 6 * 5-16-1947 100 99.542 459,885.00
164,000.00 Chicago, Milwaukee, St.Paul A Pacific Ry.Co. 50 yr.Mtge. *, 5 2-1-1975 4 • 106 96.24 157,835.00
86,200.00 . do 50 yr. Mtge. (a/c Exch.) 5 2-1-1975 • 105 95.00, 81,890.00

125,000.00 Chicago, Rock Island A Pacifio Ry. Co. let A Refdg. . . 4 4-1-1934 B.C. 98.00 122,500.00 %
• 300,000.00 do « • Conv. 5-1-1960 (105 May 1936) 93.67 281,000.00

100,000.00 Brie Railroad Co. Refdg. A Imp. Mtge. . 5 5-1-1967 105 93.746 93,746.00 J 7 *■
200,000.00 Missouri Pacific R.R. Co, Conv. Series "A" si 5-1-19*9 (105 May 1934) 59.60 119,000.00
100,000.06 N.Y., Chicago A St.’Louls R.R. Co. 3 yr. -Rotes , 6 10-1-1935 100 100.00 76,000.00
50,000.00 R.Y., Chicago A St.Louie R.R. Co, Refdg.'Series "C" * 9-1-1978 102 95.694 47,846.72
93,000.00 N.Y., New Haven A Hartford R.R. Co. 1st A Refdg. 40-yr. 12-1-1967 105 91.57 ‘ 85,160.00

100,000.00 St.Louis, San Francisco Ry.Co. Cons. Series "A" . 4 3-1-1978 (105 to March 1968) £3.4625 93,462.50
145,000. 00 Southern Pacific Co. 40 year. 4 3-1-1968 (105-1933) 99.60 144,275.00

■ /  
$ 2,621,416.14
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PAP. VALUE RAILROADS -  IHTERKST II DEFAULT

$ 160,000.00 Chicago, Milwaukee, St. Paul 4 Pacific Ry. Co,Conr.AdJ.Ser.A 6
544,600.00 do Conr. Adj. Ser .A (a/o Exch.) 6
150,000.00 Wabash Railway Co. Rafdg. 4 Gen'l. Mtge. "C" 4*

PUBLIC UTILITIES

Aasrioan and Foreign Power Co. Inc. Dab. 6
Asaociated Elactric Co.
Associated Ga* 4 Elactric Co. Conr. Dab. V
Asaociatad Ga* 4 Elactrio Co, Cone. Rafdg. Dab. 4}
Asaociatad Oaa 4 Elactric Co. Dab. Cone. Refdg. 6
Aaaociatad Gas 4 Elao, Co. Obligation Sar. A Ragictarad 5 
Asaociatad Oe* 4 Elactrio Co. Conr. Inr. Ctf#. 6j
Cantral 111. Public Sarrioa l»t Mtge. ff
Central Pubiio Utility Corpn. 20-yr. Incca* (Ragictarad) 6ft 
Cantral State* Elactrio Corpn. Conr. Dab. 5
Chicago Railway* Co. l*t (Original Co*t 97.466) 6
Consolidated Elactric 4 Oa* Co. 5 yr. Secured Iota* 6
Cincinnati St. Ry. 1st Mtga.
Cincinnati St. Ry. 1st Mtg*. Sar. "B* „
Citia* Serrioe Co. Conr. Dab.
Citi*s Serrioe Co. Conr. Dab.
Citias Sarrioa Co.Debenture 
Continental Gas 4 Elao. Corpn. Dab. "A"
Elactric Power 4 Light Corp. Deb.
Greyhound Corporation Collateral Truct S.F. Iotas ®
Illinois Power 4 Light Corpn. 30-yr. S.F. Deb. j*
Indiana Serrioe Corpn. 1st Lian 4 Refdg. %
International Tel. 4 Tel. Co. Conr. Deb.
Interstate Public Serrioe Co. 1st Refdg. Sar. J
Lake Shore Eleo. Ry. Co. Participation In Iota
Lake Shore Eleo. Ry. Co. lote . ,,  ̂ . J
Lake Shore Eleo. Ry. Co. Coll.Trust Votes (Collateral Loan) 6
Milwaukee Coke 4 Oas Co. 1st Mtge. Serial A
lew England Gas 4 Eleo. Ass»n. Conr. Deb.
lew Englead Oas 4 Eleo. Ass*n. Coot. Deb.
lev England Power Ass»n. 20-yr. Deb.
lew Orleans Pubiio Sarrioa Inc. let 4 Refdg. B 6
Ilagare Share Corpn. 20-yr. Conr. Dab. __
Ohio w*t*r S.rri». Co. l.t  Mt«.. *A* D.pt.) 6

e 106 
• ̂105

(104&-1937)

+ 100,176.00 
* /v.243,031.26 

123,776.00

466,961,26

3-1-2030 107} 
1-1-1963 100
1-15-1949 (105-1939)
5-1-1966
10-1-1968 (106-1933)
2-16-2002
11-15-1938 (105-1933)
12-1-1967 105 
8-1-1962
1-1-1948 (106-1942)
2-1-1927 100 
8-1-1957
4-15-1952 104 
4-1-1956 (107} to Apr.
6-1-1960 (106 to June 
6-1-1960 do 
4-1-1968 (106-1958)

(106-1942)
100

[106 to June 
do

(106-1958)

1-1-1958 
3-1-1967
2-1-1963 
1-1-1959 
5-1-1968

1-1-1955
2-1-1955 
9-1-1947 
12-1-1948
4-1-1948 
6-1-1966
5-1-1950

(106-1958) 
102} 

(106-1958)

106
105 

(105-1955)
102}
106 

See Ledger
2-1-1968 (105 to Feb,1956) 91,00

88.50 194,700,00
95.957 552,266,65
94.261 577,126.00
96.964 169,687.60
91.16 V 57,572.60
94.656 146,716.26
98.12 660,216.00 fV‘
94.181 ; . 160,109.00
96.954 4iV* 292,699.00
95.46 95,446.75 91 e i. o !
81.14 44,748.75

• 98.25 - *• 98,250.00
102.21 61,107.96
S) 99,26 99,250.00
>)100,00 216,940.06

99,42 497,095.76
/ 96,00 72,000.00

} 92,26 -/46,125.00
> • .92,26 92,260.00

96,60 145,260.00
'96,25 144,575.00 / » // «
98,76 49,575.00

100,546 < 501,656.25 °
95,6876 95,687.50

100,00 16,666.67
100,00 66,666.67
100.00 182,000.00 / ) V o » a
96.60 966,00
98,84 171,000.00

/S 7 -96,75 . 26,122,60
99,48 159,275,00

' * 97,26 7 48,625,00
98.76 . 49,575,00

> 91.00 10,010,00
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PAR VALUE PUBLIC UTILITIES (Continued)

# 200,000.00 Oklahoma Natural Oea Co, lat Sar. "B" 6
100.000.00 Paolflo Northwest Public Serrioe Co. Conr. Dab. 6 
208,OuO.00 Portland General Eleo. 1st A Refdg.
200.000.00 Super Power Co. of 111. lat
100.000.00 Utilities Power A Light Corpn. 30-yr. Deb. (with S.W.) 5

•  200,000.00 Waat Texaa Utilitiea Corp. lat Mtge. 5

PUBLIC UTILITIES - PRINCIPAL A INTEREST IH DEFAULT

Chicago Railmya Co, Cana. 20 yr. Ser."A" (Orig.Coat 96$) 6 
Cinoinnati, Hamilton A Dayton Ry.Co. Hamilton Division let 6 
Cleveland Southweatern Ry. A Lt. Co. P.M. Car Truat 6

$5,000. due Apr.l A Oet.l each year 
Detroit Unitad Ry. Co. Qen'l Equip, Truat Sar."A" (Bond

Dapt.) 6
Interurban Ry.Co. of Dea Moinea lat 10-jrr. (Orig. Coat 92$) 7̂  
Intarurban Ry. 6 Terminal Co. Part*n ln Loan (Oeo.Worthington) 
Springfield A Xenia Railway Co. Parto'n ln Notea 
Syracuse Rapid Tranait Co. 2nd (Coat 100.) 5

PUBLIC UTILITIES - INTEREST IN DEFAULT

Chloago, Aurora A Elgin R.R. Co. iJebanturea
Chicago, Nortli Shore <& Milwaukee R.R. Co. lat A Refdg.
Cinoinnati, Hamilton A Dayton Ry. Co. lat A Refdg. Ser. "A"
Cinoinnati, Hamilton * Dayton Corpn. Prior Dab.
Cinoinnati, Hamilton A Dayton Corpn. Adj. Inoome
M.T. State Railway# 50 yr. Seriea "A" (Orig.Coat 79.288>
Syraouae Rapid Tranait Co. lat Mtge.

MATURITY CALLABLE « OM BOOKS • TOTAL

2-1-1948 105 95.4376 190,876.00
3-1-1960 See Ledger 97.126 97,126.00
9-1-1960 (106 to Sept.1936) 93.60 194,490.00
3-1-1968 (105-1933) 94.703 189,406.26
2-1-1959 (106 to Feb.1936) 92.48 92,482.60
10-1-1967 106 96.6876 193,376.00

t 6,004,773.48

2-1-1927
1-1-1931

5-1-1931/4
4-1-1931

37.600.00

30.800.00

3,364.40
2,600.00

1.00
2.00

8,600.00

4-1-1972
4-1-1966
1-1-1941)
1-1-1976)
I-1-1976)
II-1-1962 
3-1-1946

# 314,249.16

33.64 100,918.00
106 < 91.667 88,750.00

18.12S.00

62.228 124,456.25
100.00 2,000.00

15f
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American Rolling Mill Co. 3 yr. Notes 
Armatrong Cork Co. 10 yr. Conr. Deb.
Chile Copper Co. 20 yr. Debenture 
Cleveland City Forge 9t Iron Co. 1st Mtge.
Globe Machine & Stamping Co. 1st Mtge. (Camneroial Loan) 
Goodrich, B.F. Co. 15 yr. Conr. Deb.
Goodrich, B.F. Co. 1st 25 yr.
Hudson Coal Co. 1st Mtge. Series "A"
H. H. Miller Industrie* Co. 1st 15 yr. (Bond Dept.) 
National Steel Corpn. 1st Coll. S.F.
Newton Steel Co. 1st Mtge.  ̂ ^
North American Cement Corporation S.F. Deb. A 
Ohio Rirer Edison Cosl Co. 1st (Bond Dept.)

Due Apr. 1 & Oot. 1 sach year 
p.clflo f»t>rn Oil Co. 16-yr. Cob. (With Stock w«rr»nt.) 
Phillips Petroleum Corpn. Deb. S.F.
Sagamore Iron Co. Participation in Loaa

MATDK IT I wALLABU. « ON BOORS • AMOUNT

11-1-1933 100
t

99.1875 198,375.00
5 s 6-1-1940 103 96.917 7/'. 145,375.00
5 1-1-1947 102 96.35 204,262.00
eh 1-1-1938/55 100.00 75,000.00
6 3-1-1930 95.00 216,600.00
6 6-1-1945 94.697 56,818.20
4 7-1-1947 107 99.95 99,945.60
5 6-1-1962 105 98.028 98,027.60
6} 8-1-1939 90.00 71,100.00
5 4-1-1955 (105 to Apr., 1936 ) 96.50 386,000.00
7 1-1-1935 101 99.37 -203,706.25

9-1-1940 (104 toSept.1933) 71.00 35,500.00
4 82.232 -17,270.00

1933/34
118,687.5011-1-1943 106 94.951

4 6-1-1939 103 96.77 289,512.50
6 4-1-1933 96.00 311,040.00

INDUSTRIALS - PRINCIPAL IS DEFAUIT 

Cleveland City Forgs & Iron Co. 1st Mtge. 1-1-1931/2

$ 2,627,219.45

5,230.50
2,045.40

INDUSTRIALS - PRINCIPAL k INTEREST IN DEFAULT

Alleghany By-Produots Coke Co# Coll. Trust
do Cert, of Parto’n in Notes

10-1-1921
10-1-1921

4,104.89
1,652.15

INDUSTRIALS - INTEREST IN DEFAULT

Br*dy H.rn.r Ce.1 Co. l it  S.F. (Bond IJ.pt.)
Con.olod»t.d Iron 4 S f.l *fS. Co. (I.T. K»hn Lo«i) 6

do Promissory Notes (I.T.Kahn Loan) 6
Int.ra.ti.oml lfateh Corp. 10-yr. Conr. D.b. *
Maher Coll.rl.s Co. l»t S.F. (Bond D.pt.)
Man.fl.ld Sh.flt * Tin P l.t. Co. l«t Mtg«.

$4,000. due in June 1st eaoh year
2,000. due

Richfield Oil Co. of Calif, lat * Coll.Truat Conr."A 6

9-1-1942
3-1-1931/41

1-15-1941
8-1-1934

1935/37
6-1-1938
6-1-1944

03,583.86
50.180.00 

-O-
191,500.00

2,400.00
13.300.00
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$ 100,000.00 Gannett Co. Inc. 16 yr. 8.F. Deb. *A"
106.000.00 Hatioaal Credit Corporatloa Hot#*
100.000.00 Sorlpps Co. E.W. 16-jrr. Dsb.

PAR VAUJE MISCBLLAME0U8

MISCELLAIBOUS IS DEFAULT

6,100.00 Buffalo * Crystal Beach Corpa. let Mtge. (Geo.Worthî tosi
Loaa)

9,000.00 Clerelaad & Buffalo Transit Co. 1st Mtge. (Bond Dept.)
90,000.00 Cle-veland A Buffalo Transit Co. 1st Mtge.
14.176.00 Ohlsa-Bishop Co. 1st Mtge. S.F. (Collateral Loaa)
49.300.00 Relay Motors Corpa. 1st Mtge. (̂ cwnaroial Loaa)

Rslay Motors Corpa. Csrt. of Bsasfioial Iaterest

(106-1953 ) 7_7 96.926

1-1-1938/43
2-1-1934/43 
2-1-1933/43 
4-1-1939
1932/6

96.926.00 79 f  7 JT
106,000.00 /eS’«e‘''
98.760.00 I',ycre>

-------m  i r i  s ’  '

I 500,876,00

4.310.00 y ' '
8.560.00 /

'‘•88,552. JO / •
7,60 7 . '

48,227,84 l/V 37«

■°*

Chesapeake A Ohio Ry. Co. Cosmoa $26.00 Par 
Chesapeake Corpa. Casaoa Ho Par

PUBLIC UTILITIES

Oeaeral Gas 4 Else. Corpn. Scrip Csrt. for D1t. Faos Valus #2326.00

101 DIVIDE® PATIHO

>3 M 42.6776 213,387.60 0 2*0 
S’V 29.26 73,126.00 jr p y

________  } V f '
• 266,612.60

Csatral Public Utility Corparatioa Cost. V.T.C. Par $1.00 
Ciacianati, Hamilton A Daytoa Corpn. Cosacoa Ho Par 
Eastern Utilities Iaresting Corpa. Class "A" Common Ho Par 
Horthsastera Utllitiss uo. Class "B" Prsf. Ho Par 
Tr 1-Coatiaaatal Corpn. Ho Par Ccannon 
United Light A Power Co. Cub. Coot. 1st 6% Pref.

. 14.906 '/'■ 
90.

■ '/■' 98.
/ g 99.76

1.00
-0-

36,691.77
370,800.00
12,260.00
99,760.00

$ 619,392.77
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8 T 0 C I 8 (Continued)

Amor loan Shipbuilding Co. Common Mo Par (Orig. Cost 84.62) 
City Io* * Fuel Co. Cumulative 6-1/2* Pref.
Cleveland Graphite Bronx* Co. Mo Par (P.J. Darling Loan) 
01idd*n Co. Prior Pr*f*r*no* 7%
Myera & Bros., F.B., Common Mo Par
•yarning Pocahontas Coal * Cok* Co. 6% Cumulatire Pref.

35. us- 1,750.00
102* 20,295.00
- 16. 4,800.00
71.90 ■ 7,190.00
38.66 193,312.50
75. 88,050.00

OM BOOKS • AMO KT

MOM DIVIDEND PATINO

Allaghany By-Products Coka Co. Praf. Par $100.00
American Fir* Clay & Products Co. Caoital (I.S. Vaughaa Loan)
Clav-Alsnd City Forga * Iron Co. 2ad Pref. Par $100.00 (Caanaerelal Loan)
Clara land City Forge h Iron Co. Coaaon Mo Par " "
Cleveland Hardware & Forging Co. Capital $20.00 Par (Lonis Lyaan Loaa)
Glob* Maohin* di Stamping Co. 7% Praf.
Harris S*ybold Pott*r Co. 7% Pr*f. (Bond D*pt.)
H*ttriok Mfg. Co. Coamon So Par (Henry Or*b* Loaa)
Hinds di Dauch Pap*r Co. 6% Praf. (Bond Dapt.)
Intarlaka S.S. Co. Comaon Mo Par 
Kanawha dc Hocklag Coal & Cok* Co. 7% Pref.
Koraoh Co., S., Class "A" Coamon 
McKinney Sta*l Holding Co. 6jC Pr*f.
Midland S.S. Lin* Inc. Capital Mo Par (Mioholas J. Boylan Loan)
National Mall*abl* di St**l Castings Co. Coamon Ho Par (Josaph MoClusky Loan) 
North Blac trie Mfg. Co. (Oalioa, Ohio) Ccanon No Par 
Ohlan-Bishop Co. Common No Par (Collateral Loaa)
Parry fay Co. Capital Par $30.00 (P.J. Darling Loan)
Sheriff 8t; Market dt Storage Co. Capigal *o par 
Upson Walton Co. Common No Par (H.F. Lyman Loan)
Virginia Carolina Chemical Corpn. &% Cum. Dir. Participating Pref. (Com'l Loaa) 

do Coamon No Par
"hitman Barnes Detroit Corpn. Capital Ho Par (Loan Dept.)
Wilson A Co. Inc. 7% Pref. (Comaeroial Loan)
Wyoming Pocahontas Coal * Coke Co. Coseson No Par

10.
71.176
6

1.00
12.700.00

197.00 
1.00

108.53 
109,342.50 

V/if* 25,559.98
100.00

• * 5,244.98 
AT7/? 1.00

19.800.00
22.500.00 

2,231,977.67
2,860.00 

° •*> 3,350.00 
-O- 
-O- 
600.00

* 148,046.60
1,600.00 

v v 46,500.00 
' 20,250.00 
/ 1.00 
^  '/*. 241,665.27

$ 2,891,186.33
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#1*
S T OCKS  (Continued)

MISCELLANEOUS OH BOOKS • AMOUHT

ChAia Satlonal Bank I.T. »20.00 Par (Robt. C. Ca«»ldy Loan)
Claraland Block Co.Capital (83-1/3* Liquidating Pynt. E.celrad) H.r. Lynan Loaa 
Properties Co., Tha, 2nd Praf. Par 100.00 (Orl*. Coit 100.)

son pmpeitD patmo -

Akera. Foltaaan, Lawrenoe Co. Capital (10< Paid)
Anarloaa Founder! Corporation Comon lo Par

40 Cumulative e% lat Praf. (Par J60.00) SarlaB D
Bukldnom Aaaoolataa (latate* Truat J.A. Cuddy)
Capital Bxdon»«at Co. Coanon »o Par (P.J. Darling Loan)
Cleveland Induatrlal Sxpoaltlaa Co. Common »o Par 
Continental Sharaa, I»°• Cuwulativa Conr. 6% Praf,
Cradit Corporation of Akron (Delaware Corp.) Ho Par 
P. A. Frye Co. Capital Ho Par 
Equity Sharaa Ino. Capital Par $1.00 
Horthem Ohio Reocnstruction Co. Capital

100.00
40.982 48,475.25
58.575 7̂ 116,750.00
so. - 240.00

2.00
-O—

98.76 246,875.00
96,791.22

100. 5,000.00
250.00

1.00

t 21.000 Federal Kaiar*a Bank of Cleveland, 0. Par J100.00 (60* Paid)

RECAPITULATIOK OTHER STOCKS

RAILROADS 
PUBLIC UTILITIES 
INDUSTRIALS 
MISCELLAHECXJS

$ 286,512.50 
521,717. 77 

5,206,583.85 
525,872.47

$ 4,540,686.57

$ 11,590.00

<*• C f > <>
/ ; /i •vjj

TOTAL

v©7 J'"

$ 514,482.47 

$ 1,050,000.00

E x h ib it  U -5 -1 5 k

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



#13

1 R E AP I TULATI ON

' 4 U. S. GOVERNMENTS .... ... ................ ........... 1 > /4.0, 0. $ 12,266,793.34 -vsf -f ' i y /Vt v 7

hwtib 7,4I2#800.3« * • 34*, - * - -. •-> , 3 ’

MUNICIPALS /,i ?■> . • ■'? 1,379,733.83

RAILROADS 3,088,397.39 *~ > ££ ' £ vf

r' ■'h PUBLIC UTILITIES 6,401,690.13 " .*■/ 7 ̂ *4 • ; ■' • < - ^

INDUSTRIALS

BEAL S3TATS • 

miscellaneous >7* -W./»

... ....4 cr‘ .*?. w

2,978,82.02

697,603.80

398,422.84

1,080,000.00

</y.u 6/V v  

✓ ve -*J-r: 4
- </<dO •*' ' /“*-

 ̂I 4 , ' '' a - ̂

FEDERAL RESERVt BANK OF CLEVELAND STOCK 

OTHER STOCK /, 'V--. 4,840,686.87 5, i4t.7iS - - . Jj

$ 40,210,299.70 / ^ ? > 7  ^  yv/
■% „ - 
-/ ^  7/# ?

■ ‘ y

BORROWED BONDS
167,000.00

4 RESERVE FOR SECURITIES VARIATIONS 3,704,071,98

E x h ib it  U -5 -1 5 1
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STOCK EXCH AN GE PRACTICES 8 7 3 5

T .  S . G r a s s e l l i 4__________________________________________________________________  1 ,1 7 6  sh a re s .
C h a s . G .  K i n g  5__________________________________________________________________ 1 ,0 0 0  sha re s .
A d e l in e  C .  K l u m p _______________________________________________________________ 2 4 8  s h a re s .
M a r i e  G .  B a i l e y _________________________________________________________________  1 2 0  sh a re s .
W .  L .  B a r r ________________________________________________________________________  5 0  s h a re s .
C a r r ie  S . B l a u ____________________________________________________________________ 9 5 8  s h a re s .
I r m a  R o s e n f e ld __________________________________________________________________  1 2 0  s h a re s .

T h e  a c c e p ta n c e  o f s to c k  o f y o u r  b a n k  as s e c u r it y  fo r  m o n e y  b o r r o w e d , is  c o n t r a r y  
“to  S e c . 7 1 0 -1 1 4  G .  C .  a n d  w e  re s p e c t fu lly  re q u e s t  o t h e r  a p p r o v e d  c o lla te r a l b e  
s u b s t it u t e d . A g a i n  a c c o r d in g  t o  o u r  re c o rd s  G e o . P .  C o m e y  o w n in g  b u t  4 0 0  
s h a re s  a n d  T .  S . G ra s s e lli  1 ,1 7 6  s h a re s , b o t h  s e r v in g  as  d ir e c t o r s  o f T h e  U n i o n  
T r u s t  C o m p a n y ,  a p p e a r  to  h a v e  d is q u a lif ie d  t h e m s e lv e s  t o  so a c t , as S e c . 7 1 0 -6 5  
G .  C .  p r o v id e s  a  d ir e c t o r  s h a ll o w n  free  a n d  u n e n c u m b e r e d  i n  a n y  w a y ,  s to c k  
h a v i n g  a  p a r  v a lu e  o f a t  le a s t  $ 5 0 0

S to c k s  o f o t h e r  b a n k s  s u c h  as t h e  5 s h a re s  o f T h e  D im e  S a v in g s , C a n t o n ;  77 
s h a re s  O h io  T r u s t ,  C le v e la n d :  1 0 0  sh a re s  C h a s e  N a t i o n a l ,  N e w  Y o r k ,  a p p a r e n t ly  
a c q u ire d  in  s e t t le m s n t  o f lo a n s  a re  t o  b e  e l im in a te d  w i t h i n  s ix  (6 )  m o n t h s  f r o m  
d a te  o f  t a k in g  o v e r  a n i  n o t  c o n t in u e d  as assets o f  t h e  b a n k .

E x a m in e r s  R e p o r t  D e p t ,  o f B a n k s ,  S ta te  o f O h io ,  M a r c h  2 7 , 19 3 1 .

E x h i b i t  U - 5 - 8 b

O v e r d r a f t s — lis te d  a r m n g  t h :  o v e r d r a w n  a c c o u n ts  w e  f in d  t h a t  o f  T h e  C a m b r ia  
C o a l  C o m p a n y  f o r  $ 1 2 ,1 6 8 .7 3  a n d  h a s  b e e n  c a r r ie d  s in c e  O c t o b e r  2 8 , 19 3 0 . T h i s  
i t e m  w e  re q u e s t  b e  c h a r g e d  to  p r o f i t  a n d  loss.

A f t e r  y o u  h a v e  h a d  a n  o p p o r t u n i t y  o f r e v ie w in g  th e  c o n te n ts  o f th e  r e p o r t  w i l l  
a p p r e c ia t e  y o u r  f a v o r in g  u s  w i t h  a  r e p ly  t o  t h is  c o m m u n ic a t io n .

V e r y  t r u l y  y o u r s ,
I .  J .  F u l t o n ,  

Superintendent of Banka. 
E x a m in e r s  R e p o r t ,  D e p t ,  o f  B a n k s ,  S ta te  o f  O h io ,  M a r c h  2 7 , 1931.

E x h i b i t  U - 5 - 9

The Union Trust Company, Cleveland, Ohio past-due and non-accrual loans 
[From  Financial Reports submitted to Board of Directors]

Ju ly  8,1931 Jan 6, 1932 March 2, 1932 Ju ly  6,1932

JPast Due— Tim e  Coll Loans— M ain
$1,135,468 21 

470,635 81
$1,176,970 23 

542,874 40
$1,463,467 41 

242,683.62
$3,591,259 19 

466,208.25Past Due— Tim e  Coll Loans— Branches

$1,606,104 02 $1,719,844 63 $1,706,151 03 $4,057,467.44

Past Due Com ’l Loans— M ain Offices. 
Past Due Com ’l Loans— Branches........

$932,823 39 
157,500 72

$1,477,566 40 
138,334 73

$1,678,427 65 
163,027 46

$1,181,550 12 
214,935.36

$1,090,324 11 $1,615,901 13 $1,841,455 11 $1,396,485.48

$2,696,428 13 $3,335,745 76 $3,547,606 14 $5,453,952 92

$1,517,572 43 
122,886 31

$11,136,171 99 
114,260 04

$11,549,564 77 
129,053 54

$12,084,105 30 
183,324 26

T o ta l................................................... $1,640,458 74 $11,250,432 03 $11,678,618 31 $12,267,429.56

To ta l Past Due and Non-Accrual Loans 
Less Duplication. Past Due Loans also

$4,336,886 87 

330,316 84

$14,586,177 79 

754,991 67

$15,226,224 45 

702,204 67

$17,721,382 48 

371,933 04

Total Past Due and Non-Accrual Loans $4,006,570.03 $13,831,186 12 $14,524,019 78 $17,349,449.44

U . S .  S e n a t e  C o m m i t t e e  o n  B a n k i n g  &  C u r r e n c y :

T h e  a b o v e  i n f o r m a t io n  w a s  t a k e n  f r o m  th e  D ir e c t o r s  R e p o r t s  s u b m it t e d  to  th e  
B o a r d  o f  D ir e c t o r s .

O .  C .  M o r t o n ,
For Oscar L. Cox, Deputy Superintendent of Banks, 

in charge of the Liquidation of The Union Trust Co.

* In  name of Fannie D .  K in g

(Exhibits TJ-fi-10 through U-5-151 (ace this page.)
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E x h i b i t  U - 5 - 1 6
D e c e m b e r  2 2 n d , 19 3 1 .

M r .  I .  J .  F u l t o n ,
Superintendent of Banks,

Columbus, Ohio.
D e a b  M r . F u l t o n : Y o u r  le t t e r  o f  O c t o b e r  2 n d , a d d re s s e d  t o  o u r  B o a r d  o f  

D ir e c t o r s ,  a t t e n t io n  o f  t h e  u n d e rs ig n e d , r e c e iv e d  t h is  m o r n in g ,  a n d  w a s  r e a d  t o  
t h e 1 d ir e c t o r s  a t  t h e i r  r e g u la r  m e e t in g  h e ld  t o d a y .  T h e  m a t t e r s  t o  w h ic h  y o u  c a ll  
a t t e n t io n  w i l l  re c e iv e  p r o m p t  c o n s id e ra tio n , a n d  in  p a r t ia l  r e p ly  I  w o u ld  l ik e  t o  
m a k e  t h e  f o l lo w in g  s ta te m e n ts :

T h e  p re s e n t  re s e rv e  a c c o u n t  f o r  in v e s tm e n t s  is  $ 2 ,2 0 0 ,0 0 0 .0 0 , a n d  w e  e x p e c t  
t o  m a t e r ia l ly  in c re a s e  t h a t  a m o u n t  b e fo re  w e  c lose  t h e  b o o k s  t h e  e n d  o f  t h i s  
m o n t h .

Real Estate.—IS. 6 9 t h  &  7 0 th  S t .— A c q u ir e d  S e p te m b e r  6 , 19 23— B o o k  V a lu e  
$100,000:00.

S u p e r io r -W e s t  9 t h — A c q u ir e d  M a r c h  1, 19 24— 'B o o k  V a lu e  $ 4 5 0 ,0 0 0 ,0 0 .
T h e  f irs t  i t e m  w a s  a c q u ir e d  i n  c o n n e c t io n  w i t h  a  c o m m e r c ia l  lo a n  w h ic h  w e  h a d , 

a n d  e ffo rts  h a v e  c o n t in u o u s ly  b e e n  m a d e  t o  d is p o s e  o f  t h e  p r o p e r t y  a t  a  s a tis 
f a c t o r y  p r ic e . B o t h  o f  th e s e  p ro p e rt ie s  w e re  in c lu d e d  i n  t h e  a u t h o r iz a t io n  g i v e n  
b y  y o u  u n d e r  d a t e  o f  S e p te m b e r  4 , 19 31, t o  p e r m it  u s  t o  c o n t in u e  t o  c a r r y  t h e m  
u n t i l  J a n u a r y  1, 19 33.

85 01 E u c l i d  A v e .— A c q u ir e d  M a r c h  2 2 , 1929— B o o k  V a lu e  $ 1 3 9 ,5 0 0 .0 0 . 
U n d e r  lo n g  t e r m  lease, a n d  e ffo rts  a re  c o n t in u o u s ly  b e in g  m a d e  t o  d is p o s e  o f  i t .

U n i o n  M o r t g a g e  B u i ld i n g — A c q u i r e d  D e c e m b e r  5 , 19 28— B o o k  V a lu e  $ 9 5 ,
0 4 0 .0 0 . I t  is  b e in g  w a t c h e d  a n d  e ffo rts  t o  d is p o s e  o f t h is  p a r t ic ip a t io n  in  t h a t  
p r o p e r t y  a r e  c o n t in u o u s ly  b e fo re  u s .

P a r m a , O h io — A c q u i r e d  M a y  2 4 , 19 28— B o o k  V a lu e  $ 3 3 ,0 0 0 .0 0 . W a s  a t  t h a t  
t im e  a c q u ir e d  o n  t h e  r e c o m m e n d a t io n  o f  t h e  B r a n c h  O ffic e  C o m m it t e e  w i t h  t h e  
e x p e c t a t io n  t h a t  i t  w o u ld  b e  a  d e s ira b le  lo c a t io n  f o r  a  b r a n c h  office a t  s o m e t im e  
i n  t h e  fu t u r e .

T h e  v a r io u s  lo a n s  w h e r e in  w e  h o ld  s to c k  o f  T h e  U n i o n  T r u s t  C o m p a n y  as  p a r t  
c o lla t e r a l a r e  a l l  lo a n s  w h e r e  t h e  c o lla t e r a l o r ig in a l ly  p le d g e d  h a d  d e c re a s e d  i n  
m a r k e t  v a lu e  t o  s u c h  a n  e x te n t  t h a t  w e  a s k e d  f o r  a d d i t io n a l  c o lla t e r a l o r  p a y m e n t s ,  
a n d  w e re  a b le  t o  g e t  n o t h in g  o t h e r  t h a n  T h e  U n i o n  T r u s t  C o m p a n y  S t o c k .  W e  
a r e  c o n t in u a lly  w o r k in g  w i t h  e a c h  a n d  e v e r y o n e  o f th e s e  p e o p le  t o  m a k e  p a y 
m e n ts  o r  ta k e  t h e i r  s to c k  a n d  g iv e  u s  o t h e r  c o lla te ra l.

E x h i b i t  U - 5 - 1 6 a

M r .  T .  S . G ra s s e lli ,  w h o  in a d v e r t e n t ly  p le d g e d  11 76 S h a re s  o f  U n i o n  T r u s t  
C o m p a n y  S t o c k ,  h a s  n o w  a c q u ir e d  2 0  S h a re s  a d d it io n a l ,  p a r  v a lu e  $ 5 0 0 .0 0 , a n d  
t h a t  s to c k  is  fre e  a n d  u n p le d g e d , a n d  I  h a v e  n o  d o u b t  y o u  w i l l  r e in s ta te  h i m  as a  
d ir e c t o r .  I f  y o u  w is h  s o m e  f u r t h e r  e v id e n c e  o f  t h is  fa c t ,  p le a se  a d v is e .

G e o . P .  C o m e y — 400 S h a re s  w h i c h  a re  p le d g e d — is  n o w  in  C a l i f o r n i a  a n d  w e  
w i l l  t a k e  t h e  m a t t e r  u p  w i t h  h i m  as  s o o n  as h e  r e t u r n s .

F i v e  S h a re s  D i m e  S a v in g s  B a n k ,  C a n t o n ,  w a s  re c e iv e d  o n  a c c o u n t  o f  a  c o lla t e r a l 
lo a n , a n d  w i l l  b e  c h a r g e d  off t h is  y e a r .

S e v e n t y -s e v e n  S h a re s  O h io  T r u s t  C o m p a n y ,  C l e v e la n d , r e c e iv e d  in  a  c o lla t e r a l 
lo a n  i n  c o n n e c t io n  w i t h  t h e  c o n s o lid a t io n  o f t h e  S ta te  B a n k i n g  & T r u s t  C o m p a n y ,  
a n d  w i l l  b e  c h a r g e d  o ff t h is  y e a r .

O n e  H u n d r e d  S h a re s  C h a s e  N a t i o n a l  B a n k  w a s  a c q u ir e d  i n  p a r t i a l  s e t t le m e n t  o f  
a  lo a n , a n d  h a s  n o t  y e t  b e e n  d is p o s e d  o f.

O v e r d r a f t  o f t h e  C a m b r ia  C o a l  C o m p a n y  w i l l  b e  c h a r g e d  o ff  i n  a c c o r d a n c e  w i t h  
y o u r  re q u e s t .

W e  h a v e  n o t  y e t  h a d  t im e  t o  g o  t h r o u g h  t h e  d e ta ils  o f  y o u r  r e p o r t ,  b u t  t h e  m a t 
t e r  w i l l  r e c e iv e  o u r  p r o m p t  a t t e n t io n .

V e r y  t r u l y  y o u r s ,
----------------------------------- , President.

W M B . E M S
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E x h i b i t  U - 5 - 1 7

J a n u a r y  5 t h , 1 9 3 2 .
M r .  I r a  J .  F u l t o n ,

Superintendent of Banks,
Columbus, Ohio.

D e a r  M r . F u l t o n : R e f e r r in g  t o  o u r  t e le p h o n e  c o n v e rs a t io n  t h is  a f t e r n o o n  a n d  
p a r t i c u la r l y  t o  t h a t  c la u se  i n  y o u r  le t t e r  d a t e d  O c t o b e r  2 n d — “ S t o c k  o f t h e  A l l e -Digitized for FRASER 
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f h a n y  C o r p o r a t i o n  o n  b o o k s  a t  $ 6 3 5 ,2 2 8 .0 0  is  c o n s id e re d  a n  ille g a l in v e s t m e n t ,” —  
w is h  t o  s a y  t h a t  i f  t h is  s to c k  is  t e c h n ic a lly  o r  o th e r w is e  c o n s id e re d  t o  b e  a n  

i l le g a l  in v e s t m e n t ,  i t  w a s  e n t ir e ly  a n  o v e r s ig h t  o n  o u r  p a r t  a n d ,  w h i le  w e  n o w  
r e a liz e  t h a t  o n e  o f  t h e  q u a lif ic a t io n s  f o r  in v e s t m e n t  i n  s to c k s  is  t h a t  t h e  s to c k  s h a ll 
h a v e  p a id  d iv id e n d s  f o r  f iv e  y e a rs  p r i o r  th e r e to , w e  w o u ld  r e s p e c t f u lly  c a ll y o u r  
a t t e n t io n  t o  t h e  f a c t  t h a t  t h e  A l le g h a n y  C o r p o r a t io n  w a s  o r g a n iz e d  in  1 9 2 9  a n d  
t h e  s to c k  p u rc h a s e d  a t  t h a t  t im e .

I  a m  e n c lo s in g  h e r e w it h  a  b a la n c e  s h e e t o f t h e  A l le g h a n y  C o r p o r a t io n  u n d e r  
d a te  o f  F e b r u a r y  1 5 th , 19 2 9 , t o g e th e r  w i t h  l is t  o f  s e c u rit ie s  o w n e d  b y  t h e  C o r p o r a 
t i o n  a t  t h a t  t im e  w i t h  m e m o r a n d u m  s h o w in g  t h e  re c o r d  o f  d iv id e n d s  p a id .  I  
w o u ld  r e s p e c t f u lly  c a ll a t t e n t io n  t o  t h is  l is t  a n d  i n  t h a t  a l l  o f t h e  s to c k s  e x c e p t  
E r i e  R a i lr o a d  C o m m o n  s h o w  as  h a v i n g  p a id  d iv id e n d s  f o r  f iv e  y e a rs , a n d  t o  t h e  
f u r t h e r  i t e m  t h a t  i n  a d d it io n  t o  th e s e  s e c u rit ie s  t h e i r  s t a te m e n t  s h o w s  t h e y  h a d  
o v e r  $ 4 6 ,0 0 0 ,0 0 0  c a s h  i n  b a n k . W i t h  t h is  r e c o r d , a n d  u p o n  f u r t h e r  in v e s t ig a t io n ,  
I  h o p e  y o u  w i l l  b e  ju s t if ie d  i n  a d v is in g  u s  t h a t  t h e  c o m m e n t  in  re fe re n c e  t o  t h e  
A l le g h a n y  C o r p o r a t i o n  S t o c k  a s  c o n ta in e d  i n  y o u r  le t t e r  o f  O c t o b e r  2 n d  is  w i t h 
d r a w n .

A s  I  a d v is e d  y o u  i n  m y  le t t e r  o f  D e c e m b e r  2 2 n d , y o u r  le t t e r  w a s  r e a d  t o  t h e  
B o a r d  o f  D ir e c t o r s  o n  t h a t  d a te , a n d  t h e  n e x t  m e e t in g  o f ' o u r  B o a r d  w i l l  b e  
T u e s d a y ,  J a n u a r y  1 2 th . I t  w o u ld  b e  o f g r e a t  a s s is ta n c e  t o  u s  i f  w e  c o u ld  h a v e  
y o u r  fa v o r a b le  r e p ly  so  as  t o  b e  a b le  t o  p re s e n t  i t  a t  t h a t  m e e t in g  o f  t h e  B o a r d .

I f  th e r e  is  a n y  f u r t h e r  in f o r m a t io n  y o u  w a n t  o n  t h e  s u b je c t , w i l l  y o u  n o t  k i n d ly  
te le p h o n e  m e  a t  m y  e x p e n se ?

V e r y  t r u l y  y o u r s ,
------------------------------------, President.

W M B . F M S
E n c l .
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E x h i b i t  U - 5 - 1 8

T h e  r e p o r t  o f  t h e  la s t  e x a m in a t io n  o f  t h e  S u p e r in t e n d e n t  o f  B a n k s ,  t o  w h ic h  
re fe re n c e  w a s  m a d e  a t  t h e  la s t  m e e t in g  o f  t h e  B o a r d  o f  D ir e c t o r s ,  h a s  b e e n  c a re 
f u l l y  g o n e  o v e r  b y  y o u r  e x e c u t iv e  officers  a n d  a l l  i te m s  t o  w h ic h  h e  m a d e  re fe r 
e n c e  a re  r e c e i v in g  A tt e n t io n .  I n  a  g r e a t  m a n y  in s ta n c e s  h is  e o m m e n t  o n  lo a n s  
h a d  b e e n  a n t ic ip a t e d ,  a n d  i n  a l l  cases w h e r e  i t  h a d  n o t ,  e ffo rts  a r e  n o w  b e in g  m a d e  
t o  m e e t  t h e  E x a m i n e r ’s c o m m e n t .

T h e  p r in c ip a l  i t e m  i n  h is  le t t e r  d a te d  O c to b e r  2 n d , 1 9 3 1 , t o  w h ic h  I  w is h  t o  p a y  
s p e c ia l re fe re n c e , is  t h e  c o m m e n t — “ S t o c k  o f  t h e  A l le g h a n y  C o r p o r a t io n  o n  t h e  
b o o k s  a t  $ 6 3 5 ,2 2 8 .0 0  is  c o n s id e re d  a n  ille g a l in v e s t m e n t .  I n  e n d e a v o r in g  t o  
h a s t i ly  r e v ie w  t h e  E x a m i n e r ’s le t t e r  a t  t h e  la s t  m e e t in g  I  i n a d v e r t e n t ly  a n d  w i t h 
o u t  i n t e n t io n  n e g le c te d  t o  m a k e  a n y  c o m m e n t  o n  t h is  i t e m .  I  d id  n o t  re a liz e  a t  
t h e  tim e? t h a t  t h g .  E x a n ^ in e rjg  c o m m e n t  w a s  c a u s e d ' b y  t e c h n ic a l re fe re n c e  t o  
t h is  in v e s t m e n t  a s  n o t  q u a l if y in g  b e c a u s e  i t  d i d 'n o t  h a v e  a  r e c o r d  o f 'h a v i t ig  p a id  
d iv id e n d s  f o r  f iv e  c o n s e c u tiv e  y e a r s  b e fo re  its  p u rc h a s e . T h e  s to c k  w a s  p u rc h a s e d  
F e b r u a r y  19 29 a t  t h e  t im e  t h e  C o r p o r a t io n  w a s  o r g a n iz e d , a n d  a c c o r d in g  t o  th e  
s ta te m e n t  p r a c t ic a l ly  a l l  s e c u rit ie s  o w n e d  b y  t h e  C o r p o r a t i o n  w o u ld  m e e t  th e  
c o n d it io n  o f  f iv e  y e a r s ’ c o n s e c u tiv e  d iv id e n d s ,  t o  w h ic h  I  h a v e  r e f e r r e d ,.a n d  in  
a d d i t io n  t h e  C o r p o r a t io n  h a d  o v e r  $ 4 6 ,0 0 0 ,0 0 0  c a s h  o n  h a n d .

I t  n e v e r  o c c u r r e d  t o  a n y  o f  y o u r  officers  t h a t  t h e r e  w a s  a n y  q u e s tio n  a b o u t  th e  
le g a l i t y  o f t h is  in v e s t m e n t ,  b e c a u s e  i f  th e re  is  a n y t h in g  u p o n  w h ic h  w e  p r id e  o u r 
s e lv e s , i t  is  t h a t  w e  e n d e a v o r  t o  c o n d u c t  e v e r y  i t e m  o f o u r  b u s in e s s  s t r i c t ly  in  
a c c o r d a n c e  w i t h  t h e  la w , a n d  i t  w a s  n o t  u n t i l  t h e  r e c e ip t  o f t h e  E x a m i n e r ’s le t t e r  
o n  D e c e m b e r  2 2 n d , 19 3 1 , t h a t  w e  h a d  a n y  in t im a t i o n  o f  q u e s tio n  in  re fe re n c e  to  
t h is  in v e s t m e n t .

I  h a v e  b e e n  in  c o n s u lta t io n  w i t h  t h e  S u p e r in t e n d e n t  o f B a n k s  s in c e  o u r  la s t  
m e e t in g ,  a n d  n o w  p re s e n t  h e r e w it h  h is  le t t e r  o f J a n u a r y  1 1 th , 1 9 3 2 , as  f o llo w s :

M r .  W .  M .  B a l d w i n ,
President The Union Trust Co.

Cleveland, 0.

E x h i b i t  U - 5 - 1 8 a

“  M y  D e a r  M r . B a l d w i n : I  t a lk e d  t o  m y  e x a m in e r , M r .  M c E l d o w n y ,  ye s  
t e r d a y ,  w i t h  f u r t h e r  re fe re n c e  t o  t h e  in v e s t m e n t  i n  s to c k  o f  t h e  A l le g h a n y  C o r 
p o r a t io n  a n d  fee l t h a t  p o s s ib ly  m y  p r e v io u s  le tte r s  i n  c o n n e c t io n  w i t h  th e  s a m e  
h a v e  le f t  a  w r o n g  im p re s s io n  w i t h  y o u .
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“ I  d i d  n o t  m e a n  t o  c o n v e y  t h e  id e a  t h a t  t h is  in v e s t m e n t  m u s t  be im m e d ia t e ly  
c h a r g e d  o u t ,  b u t  t h a t  i t  s h o u ld  b e  t a k e n  c a re  o f  a t  y o u r  e a rlie s t  p o s s ib le  c o n 
v e n ie n c e . I  f u r t h e r  re a liz e  t h a t  b y  re a s o n  o f  t h e  w o r d in g  o f  S e c t io n  7 1 0 -1 4 0  o f 
t h e  G e n e r a l C o d e , s u c h  a n  in v e s t m e n t  m a y  b e  m a d e  w i t h  t h e  b e s t  o f  in t e n t io n  
a n d  w i t h o u t  k n o w le d g e  o n  t h e  p a r t  o f  t h e  officers  o r  d ire c to rs  o f  t h e  b a n k , t h a t  
t h e  s a m e  m ig h t  .be c o n s id e re d  u n a u t h o r iz e d .

“ I  h a v e  f o u n d  o n  a  n u m b e r  o f  o c c a s io n s  t h a t  b a n k s  h a v e  c o n s t ru e d  t h e  w o r d  
‘ c o n s t it u e n t ’ as  a p p e a rs  i n  s a id  s e c tio n  t o  h a v e  th e  s a m e  m e a n in g  a s  ‘ s u b 
s id ia r y ’ , a n d  th e re fo re , w h e n  t h e  s u b s id ia r y  c o m p a n ie s  h a v e  m e t  t h e  r e q u ir e 
m e n ts  a s -s e t  f o r t h  i n  s a id  s e c tio n , f e lt  t h a t  t h e  in v e s t m e n t  f e l l  w i t h i n  t h e  p r o 
v is io n s  o f  S e c t io n  7 1 0 -1 4 0 .

“ H o p i n g  t h a t  y o u  u n d e r s t a n d  t h e  D e p a r t m e n t ’s a t t i t u d e  i n  t h is  m a t t e r  a n d  
w i t h  b e s t p e rs o n a l re g a rd s , I  a m ,

V e r y  t r u l y  y o u r s ,
(S ig n e d ) I .  J .  P u l t o n ,

S u p e r in te n d e n t o f  B a n k s .”
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E x h i b i t  U - 5 - 1 9

I .  J .  F u l t o n , S u p e r in te n d e n t o f  B a n k s  

A .  C .  K r u g , D e p u ty  S u p e r in te n d e n t

'S t a t e  o p  O h i o ,
D i v i s i o n  o f  B a n e s , 

C o lu m b u s , J a n u a r y  1 1 , 1 9 3 2 .

M r .  W .  M .  B a l d w i n ,
P re s id e n t, T h e  U n io n  T ru s t C o .,

C le v e la n d , O h io .

M y  D e a r  M e . B a l d w i n : I  t a lk e d  t o  m y  e x a m in e r , M r .  M c E l d o w n y ,  y e s te r 
d a y ,  w i t h  f u r t h e r  re fe re n c e  t o  t h e  in v e s t m e n t  i n  s to c k  o f  t h e  A l le g h a n y  C o r p o r a 
t io n  a n d  feel t h a t  p o s s ib ly  m y  p r e v io u s  le tte rs  in  c o n n e c t io n  w i t h  t h e  s a m e  h a v e  
le f t  a  w r o n g  im p re s s io n  w i t h  y o u .

I  d id  n o t  m e a n  t o  c o n v e y  th e  id e a  t h a t  t h is  in v e s t m e n t  m u s t  b e  im m e d ia t e ly  
c h a rg e d  o u t ,  b u t  t h a t  i t  s h o u ld  -be t a k e n  c a re  o f  a t , y o u r  e a rlie s t  p o s s ib le  c o n 
v e n ie n c e . I  f u r t h e r  re a liz e  t h a t  b y  re a s o n  o f  t h e  w o r d in g  o f S e c t io n  7 1 0 -1 4 0  o f 
t h e  G e n e r a l C o d e , s u c h  a n  in v e s t m e n t  m a y  b e  m a d e  w i t h  t h e  b e s t o f  in t e n t io n  
a n d  w i t h o u t  k n o w le d g e  o n  t h e  p a r t  o f t h e  officers  o r  d ir e c t o r s  o f  t h e  b a n k , t h a t  
t h e  s a m e  m ig h t  b e  c o n s id e re d  u n a u t h o r iz e d .

I  h a v e  f o u n d  o n  a  n u m b e r  o f  o c c a s io n s  t h a t  b a n k s  h a v e  c o n s t ru e d  t h e  w o r d  
“ c o n s t it u e n t ”  as a p p e a rs  i n  s a id  s e c tio n  t o  h a v e  t h e  s a m e  m e a n in g  as  “ s u b 
s i d ia r y ” , a n d  th e re fo re , w h e n  t h e  s u b s id ia r y  c o m p a n ie s  h a v e  m e t  t h e  r e q u ir e 
m e n ts  a s  s e t f o r t h  in  s a id  s e c tio n , f e l t  t h a t  t h e  i n v e s t m e n t  fe l l  w i t h i n  t h e  p r o 
v is io n s  o f  S e c t io n  7 1 0 -1 4 0 .

H o p i n g  t h a t  y o u  u n d e r s t a n d  t h e  D e p a r t m e n t ’s a t t i t u d e  i n  t h is  m a t t e r  a n d  
w i t h  b e s t p e rs o n a l re g a rd s , I  a m  

V e r y  t r u l y  y o u r s ,
I .  J .  F u l t o n , 

S u p e r in te n d e n t o f  B a n k s .

I J F - S

I n  r e p ly in g  p le a se  q u o t e  in it ia ls .
A d d re s s  a l l  c o m m u n ic a t io n s  t o  S u p e r in t e n d e n t  o f  B a n k s .

E x h i b i t  U - 5 - 2 0

J a n u a r y  12 t h , 1 9 3 2 .
M r .  I .  J .  F u l t o n ,

S u p e r in te n d e n t o f  B a n k s ,

C o lu m b u s , O h io .

M y  D e a r  M r . F u l t o n : I  w is h  t o  a c k n o w le d g e  r e c e ip t  o f  y o u r  le t t e r  o f  J a n 
u a r y  1 1 th  i n  re fe re n c e  t o  s to c k  o f  t h e  A l le g h a n y  C o r p o r a t io n .  Y o u r  le t t e r  w a s  
r e a d  t o  t h e  d ire c to rs  a t  t h e ir  r e g u la r  m e e t in g  h e ld  t o d a y ,  a n d  r e s o lu t io n  a d o p te d  
t o  c a r r y  o u t  y o u r  re c o m m e n d a t io n s .

W e  a p p r e c ia t e  v e r y  m u c h  t h e  c a re fu l c o n s id e ra t io n  y o u  h a v e  g iv e n  t h is  m a t t e r .  
V e r y  t r u l y  y o u r s ,

----------- P re s id e n t.

W M B .  E M S
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J.RWAI1 
WHITNEY WAPNEK 
WALT LB C. WHITE 
JOHN A. KLING 
ALLABD SMITH 
t.P LLN1HAN 
B.C. NOBTOM

G.A.COULTON 
J.B.KBAUS 
W.M BALDWIN

5£5£»j£. *—pT-j?'1. ■1 --r-
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WAPBEN BtCKNEu]--I

OTTO MILLER 
THQS. P BOBBINS 
F.P BOOT 
G A TOMLINSON 
WHITNEY WASHES

1 1 V 1 1i ■ 1 j •
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FINANCE COMMITTEE
G.ACOULTON
J.B.KBAUS 
W.M. BALDWIN 
l.B <»BAS5ELU 
OTTO MlLLEB 
THQS P. BOBBINS 
f. P BOOT 
ALLABD SMITH

SECURITIES { INVESTING COMMITTEE
PAXtnti* m. he*®&ck *
GYTO WILLC.B 
C.N.OS&OB?4t 
fSift B. WHITE 
a.v&ftKANaiN

SEMIOB LOANING OfFICCCS
JOHN SHEBWIN
J.K.NUTT
&A.COULTON
JB.KBAUS
WLM. BALDWIN
C.L.BBADLEY

E x h ib it  U—A

 ̂ i

TBUST COMMITTEE

' U r ~  a ,

JOHN 3HLBWIN
J. B. NUTT 
G.A.GOULTON 
J.B.KBAUS 
W.M.BALDWtN
C. L. BBADLCY

W.P. BEJLBEN 
f.UGiNN 
G.W.GBANDtN 
T.S.SBA5SELLI 
HM.HANMA 
fc?.S.HAYBLN 

I H.H. JOHNSON 
SAMUEL MATHEB 

IWM.&. MATHLfi
D.X.N053T0N 
SAMUEL UR*i5 rm m i
m m M  sguibe 
an. wadi
WINMOE T. WHITE 
EMIL JOSEPH 
3ASCGM LITTLE 
ALLABD SMITH 
ISC. NOB TON 
F.HHASEBCT 
LAU3EMCE H. MOfiTON

jgg

AUDITNG COMMITTEE.
BASCOM LITTLE 
HEBMAN MOSS 
B.C.NOBTON 
. W.J.CBAW f03D«JB. 
E.P.LENIHAN 
. E.S.BA6AWILL
irALPH I. nlrlu 
HEN BY S. PIC HANDS , 
^WIOL JOHNSON

. .. .

DUTIES OF COMMITTEES

BOA CD OF C*£ECTOBS 
MAY ADOPT BY-LAW5 FOB ITS GOVERNMENT 
MAY PBOVIDE TIMES AWD PUCES fC© ITS MEETINGS 
MAY PBOVIDE FOB AN EXECUTIVE COMMITTEE # 
MAY DELEGATE POWECS Of BOACD OF DIDECTOB5 TO 
EXECUTIVE COMMITTEE BETWEEN BOARD MEETINGS 
WITH FULL POWE8 TO ACT 

M&Y PBOVIDE fCB SUCH OTHEB COMMITTE.ES AS 
MAY BE FOUND DES5BABLE

}
EXECUTIVE COMMITTEE 

SHALL KAVtfULL POWJS? TO ACT KTWUN HltT!«64 
or THE BOABD

FINANCE. COMMITTEE 
SHALL MEET OAILY TO PASJ OM LOANS AND »1C01*!3

December 27, 1355
Hst̂ H.H.Sgymour
'J.%*. Senate Sub-Committee on Banking 4 Currency.

Th nemo chart Is not a pari of tho records of 
the bank, but was prepared therefrom for conven
ing t reference. I t  has not been verified. Its 
secjuracy is  neither known, nor vouched for. It  
is supplied to your Mr. Stlberi u *m your 
o ffic ia l request, and u;wn hia agreenant to 
cho ck each Hen against the minute* of directors
and stockholders meetings’ for tho period covered.

l.J.FUitoo, tiui-rlritendent of Banks,
In charge of tho liquidation of .
The Union Trurt Coap>iaf i  Cleveland, 0.

x~ . . v • *- .Ja* .

Wy 0»cwr L« Coot
GjmeUl ftoputy iiM*>rint«nd«nt of Bjiak*.
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