
BIG STEEL FINANCE 
PUNS APPROVED 

Taylor Reviews Decade in 
Office as He Retires as 

Chairman. 
B» the Associated Press. 

HOBOKEN, N. J April 4 —Stock- 
holders of United States Steel Corp. 
today approved changes in capital- 
ization designed to prepare the way 

ior possioie new ; 
large scale 
financing. 

An an annual 
meeting with the 
largest a t tend- 
ance in the 37 
years of the in- ; 
dustrial giant's 
history, the crowd 
was so large that 
officials sought a 

more commodious 
meeting place. 
They were drawn 
by interest in the > 

v a 1 e d i ctory of ! 
Myron C. Taylor 

Myron C. Taylor. 

after 10 years in high office, as he 
resigned as chairman of the corpora- 
tion. 

Mr. Taylor was flanked on the left 
by his successor. Edward R. Stettinius, 
jr., 37-year-old chairman of the 
Finance Committee, who will succeed 
him at an election of the Board of 
Directors tomorrow. 

The financing proposals were sub- 
mitted to facilitate raising funds for 
the vast modernization and expansion 
program the corporation has been 
pushing. 

Principal Changes. 
The principal changes include: 
Increase in the authorized common ! 

stock to 15,000.000 shares from 12,- I 
500,000 and substitution of no-par ! 
value stock for the present $100 par ! 
value shares. I 

Authorization of the board at its dis- 
cretion to issue bonds, debentures or : 

other obligations convertible into com- 
mon stock. 

Write-down in the stated capital 
for the outstanding common stock to 
$75 a share from $100, involving a cut 
of $217,581,300 in the total capital- 
ization. This sum will be transferred 
to capital surplus. 

Now outstanding are 8,703.252 
■hares of common stock. 

The common sold as high as $126.50 
a share last, but last week dropped to 1 
$38 on the general decline in security 
markets. 

In a printed extension of his re- 
marks, given shareholders at the meet- 
ing, Mr. Taylor said of his career, 
■which has spanned the best and worst 
years of modern steel production: 

"Out of these experiences and 
difficulties, there arises within me a 
great feeling of gratitude for the 
loyalty and the earnest co-operation 
that have been displayed throughout 
the corporation." 

Discusses S. W. O. C. Contract. 
Of what is widely considered in steel 

circles one of the most controversial 
of Mr. Taylor's moves as executive 
head of "Big Steel,” his signing of a 
contract, with the Steel Workers’ 
Organizing Committee, C. I. O. affiliate, 
Mr. Taylor said: 

“The union has scrupulously fol- 
lowed the terms of its agreement and. 
in so far as I know, has made no 
unfair effort to bring other employes 
into its ranks, while the corporation 
subsidiaries, during a very difficult 
period, have been entirely free of 
labor disturbances of any kind. The 
cost of a single strike—to the corpo- 
ration, to the public and to the men— 
would have been incalcuable." 

Of the national economy and its 
relation to Government, Mr. Taylor 
said: 

"We have not been as a Nation self- 
supporting since 1931—which is the 
year the Federal difficulties began, j 
Therefore it has been impossible at 

\ LEWIS & TUOS. SALTZ ISC. i4o9 C, STREET, S. W. 

Imperial (gabardine 
TOPCOATS 

FROM HOLLAND 

J TER£ is a woolen Cjabarditie Fabric which 
entranced the Qreat Teapot eon in the 

early 1800’s. {See illustration of £abel above}. 
It is the Same Wonderful Cloth today, made 

by the Same expert craftsmen as it was over 

a Hundred Years ago, when it acquired %oyal 
recognition for excellence. 100% Worsted. 

We are proud to present these fine All-weather 

Topcoats to Washington (gentlemen. 

RAINPROOF 

*45 
EXCLUSIVE AT THIS SHOP 

LEWIS & TH°S. SALTZ 
INCORPORATED 

1409 G STREET, N. W. 
NOT CONNECTED WITH SALTZ BROS INC 

Air Raid Shelter Planned on Large Scale 
(USTOH it**** 

^7? 5.1lustration of a scheme to build underneath Hyde Park a great central railway for all the main lines into London. It would not interfere in any way with the present amenities 
of London s greatest open space. But it would afford shelter for a million people against any sudden air raid. Far more important, however, it would enable millions to move out swiftly and safely from the target of bombers to a comparative immunity of the surrounding country- 
S2de•____ —Wide World Photo. 

any time to say, and it is now im- 
possible to say, how much ol the 
business of the corporation has been 
derived from the normal needs of the 
people in the course of their daily 
production and how much has been 
derived from the direct spending and 
the relief spending of the Govern- 
ment. 

"The country has gone from the 
gold standard to a managed currency 
standard ana the full effects of that 
change are still obscure. 

New System Tried. 
“For nearly two years the country 

tried out a new business system under 
the National Industrial Recovery Act. 
While industrial production and the 
whole of distribution were trying to 
find their bearings under the N. R. A. 
the methods of agricultural enterprise 
were profoundly changed by the Agri- 
cultural Adjustment Act. For a time 
the Nation operated under a new 

economy that reached after a substi- 
tute for competition. That period had 
social consequences which are still 
with us and which find expression in 
the Guffey Coal Act, the Robinson- 
Patman Act. the Miller-Tvdings Act 
and other statutes. 

"Heavier taxes as well as new forms 
of taxes have altered both the cost and 
the budget factors of doing business. 
The consequences of these taxes, in- 
cluding the charges imposed by the 
Social Security Act, are too complex 
for definite appraisal at this time." 

Mr. Taylor outlined a 10-year physi- 
cal revamping of the corporation's 
properties which began in 1928 and 
under which, to December 31, 1937, 
the corporation had spent for addi- 
tions, betterments and modernization 
S562.569.358. Still unexpended, but 
approved as a part of this program, 
he said, is a sum of $80,000,000. which 
would bring the total to $642,569,358. 

Of the factors which lay behind this 
huge program. Mr. Taylor said: 

"The country moved from a cap- 
ital goods economy to a consumption 
economy. This change probably de- 
rives from the fact that a nation 
which is not earning its living requires 
only such capital goods as are needed 
for replacement and in the day-to-day 
production of consumption goods. 

Record Summed Tp. 
"That is a shift which in the nature 

of things cannot be permanent, but 

Pennies Run Short 
In Town as Students 
‘Corner’ the Market 

v 

By the Associated Press. 

TROY. N. Y„ April 4—Troy 
merchants sent out vain appeals 
for pennies with which to make 
change today, and banks ordered 
shipments of the coppers from 
nearby towns, after students at 
Rensselaer Polytechnic Insti- 
tute "cornered" the local market. 

Student leaders admitted they 
had acquired about a quarter 
million pennies i $2,500), but de- 
clined to explain their motive. 

Last night students called at 
gasoline filling stations and other 
business houses, and requested 
change, in pennies. Today, when 
Troy's four commercial banks 
opened, student delegations were 

waiting at each to obtain pen- 
nies. 

it vitally affected the corporation be- 
cause its capacity, having been de- 
signed for the kind of demand that 
existed prior to 1929. stretched over 
both capital goods and consumption 
goods, with the emphasis on capital 
goods." 

Summing up the record of his 

| decade, Mr. Taylor said: 

"Prom 1928 through 1931 the cor- 

poration's participation in the busi- 
ness of the country on an ingot basts 
was higher than the percentage of 
its capacity to the capacity of the 

j country. Prom 1932 through 1935 the 
corporation's participation was less 

! than its relative capacity. That is, 
j through those years it was losing some 
ground. The trend, however, was re- 
versed in 1936 and the upward climb 
began." 

Capitalization changes to pave the 
way for possible financing were up for 
approval today. 

If You Suffer With 

Kidney Trouble 
You can assist kidneys to normal function- 
ing by following the health resort method 
at home Drink Mountain Valley Mineral 
Water from Hot Sprines. Ark. Endorsed bv 

j physicians for over .to years. Phone NA; 
Slits for information ana booklet. 
Mountain Valley Mineral Water 

NAt. ants tins k si. n.w. 

SOCIAL HYGIENE SOCIETY 
WILL HEAR LA FOLLETTE 

Senator to Speak on Pending Bill 

Aiding Campaign Against 
Venereal Disease. 

Senator La Follette, Progressive, of 
Wisconsin will address the annual 
dinner meeting of the Social Hygiene 
Society of the District of Columbia 
on April 12, it was announced today. 
He will talk on his pending bill to 
enable the Public Health Service to 
aid the States in a co-ordinated cam- 

paign against venereal disease. The 
measure has passed the Senate. 

Representatives of national and State 
social hygiene organizations will at- 
tend the dinner, which will be held in 
Barker Hall, Young Women's Chris- 
tian Association. Seventeenth and K 
streets N.W., at 7 p m. Dr. Thomas 
Parian, jr., surgeon general of the 
Public Health Service, will be pres- 
ent, and Dr. Arthur T. McCormack, 
president of the American Public 
Health Association, will speak. 

Dr. H. H. Hazen, president of the 
society, said a report will be read on 
a recent survey of health in the Dis- 
trict conducted by the Public Health 
Service. 

Spain’s Drivers 
Are Held Worse 
Than Air Raids 

By the Associated Press. 
NEW YORK, April 4.—Will Rogers, 

jr., son of the late humorist, returned 
from the Spanish battlefront today 
with the comment that bombs falling 
in Barcelona were not so dangerous 
to life as "wild-eyed Spanish truck 
drivers.” 

Mr. Rogers arrived on the S. S. 
Queen Mary after several weeks cov- 

ering the war for the newspaper he 
owns, the Beverly Hills (Calif.) Citizen. 

"I was in Barcelona at the height 
of the bombing by insurgent planes,” 
he said. "The detonations were ter- 
rific. The planes flew so high and 
so fast that no one saw them and 
no warning was given until the bombs 
began to fall. 

"I never saw so many American- 
built trucks as there were in Barce- 
lona. Those wild Spanish drivers came 

roaring down the streets day and 
night, and you had to keep out of 
the way—or else. They were always 
wrecking the trucks, and it looked 
as though the road from Barcelona 
to Madrid was paved with nothing 
but wrecked American trucks.” 

Another passenger was Ramon 
Sender, Spanish novelist, who pre- 
dicted that "even if Franco wins, this 
war will last throughout the century.” 

—1 -•- 

500,000 CRIPPLED IN U. S. 

Deformities Found Most Often 

Among Those in Relief Class. 
A half million Americans are so 

crippled that they are permanently 
incapacitated, the Public Health Serv- 
ice said today. 

Permanent deformity impairments 
are found almost three times as often 
among persons on relief as in families 
having incomes above $3,000. 

I 

COAL PRICES REDUCED 
ON 

COLONIAL ANTHRACITE 
EGG—STOVE—NUT ond PEA SIZES 

The Finest Coal Money Can Buy 
Guaranteed Free From Impurities 

BUY NOW AT A SUBSTANTIAL SAVING 

R. S. MILLER 
805 Third St. N.W. NAT. 5178 

■Sloane’si ■711 Twelfth St. 

"Premo Twist" 

A New Broadloom Carpet That 
Has Very Unusual Features 

JttE ARE giving PremoTwist its first showing in 
JHU Washington. A brand-new pebbly weave, 

made of heavy all-wool yarns and with a "per- 
manent twist" in the weaving that produces a finish 

offering greater wearability—and at the same time 

eliminating footprints and "pile crushing." 
PremoTwist is seamless—available in 9, 12 and 15 
foot widths. 

The colors are Dubonnet, Cascade Green, Blue, Van 

Dyke Brown, Jade Green, Burgundy, Antiqued Ma- 
hogany, Rose, Cedar. 

*6-9S sq yd 
27-inch PremoTwist in the same 

colors for stairs and hallways. Yd. $4*^® 

W. &J. Sloane 711 Twelfth Street 

Courtesy Forking, Co pi to I Garage Convenient Charge Accounts 

CONSIDER* 
AL.iHREE 

/ 

mi »i« 

^ 

Tt-riArtfe. — 

I GRAPEFRUIT 
JUICE 

The old reliable 
SILVER NIP 
natural juice 

contains no sugar 

2 35° 
SIX I OR SIM 

BLUE RIDGE 
PEAS 

A'of cheap peas—hut 
goad peas at a cheap price 

2 r 15° 
Four^Q DotfiOP 
cans J./C cans OjC 
CASE OF 24 $1.69 

LAND O’ LAKES KE 4 - 25c 
JUMBO BUTTER_ »> 32c 
STANDARD TOMATOES ... ™ 6c 
CHASE & SANBORN £75 »■>• 25c 
CAMPBELL’S SOUPS %£-r3c“*25c 
CRISCO or SPRY __50c 
GOLD MEDAL FLOUR_» 49c 
PILLSBURY FLOUR .... a 49c 
JELLO DESSERTS n,!L,. 3 p1**- 14c 

150 NEW LOW PRICES!! 
Pole Pineapple Juice_27c 
Sanka Coffee__»». 37c 
Kaffee Hag37c 
Maxwell House■■» 27c 
Nucoa Margarine»> 19c 
Libby’s Tomato Juice_3 y.g;- 19c 
Lux Toilet Soap4 -akes 25c 
Lifebuoy Soap4 akes 25c 
Camay Soap,-..-2 akes Ic 
Palmolive Soap17c 
White Star Tuna-»» 17c 
Catalina Tuna15c 
Campbell’s Pork & Beans_wz- 7c 
Carnation Milk3 22c 
Pet Milk-3 a»“22c 
Borden’s Milk3™, 22c 
Pel Maiz Corn2 ̂  19c 
Green Giant Peasj-.y- 16c 
Pel Monte PeachesNo»r 18c 
Campbell’s Tomato Juice_T.r 9c 
Ritter Baked Limas,_r«n 9c 
Old Putch Cleanser_2 ins 3c 
Cut-Rite Wax Paper14c 
Scot Pdper Towels3 ills 25c 
Castleton Facial Tissue.2 p»*«- 15c 

Harvest Blossom Flour_ sack 35c I 
Golden Heart Flour _Vic'S- 35c 
Boraxo2 <•«„* 25c 
Book Matches _2^ 15c 
Pillsbury Pancake Flour___2 n~c 
Karo Syrup ga21c 
Post Toasties2 pkg«. lie I 
Libby’s Hashcan 15c 
Silver Skillet BreTlfash 2 cans 25c I 
Libby’s Deviled Ham10c 
Libby’s Potted Meat«.?• 6c 
Libby’s _2 an, 25c 
Libby’s Tamales can 10c I 
Libby’s Vienna Sausage_*,£• 9c 
Libby’s Chili cc™._can 9c 

Manning’s Hominy_2 cba* 15c 
Heinz Soups, m,,_,4 «ans 49c 
Heinz Beans s™«h,_2 y-”- 15c 
Heinz Beans ^_2 y«.”- 21c 
Heinz Spaghetti_3 u^„r 25c 
Heinz Spaghetti_2 25c 
Heinz Baby Foods6 cans 43c I 
Bulk Rice_»»• 4c 
Pink Salmon PeEtyrxn_2 25c 

Campbell’s Tomato Soup___3 — 20c 
■ 

Largest Apple Stocks on Record 
Bring Biggest Bargains in Years! 
Stocks of apples in cold storage on February 1st were the largest on record ... 
50r< heavier than last year. Major cold storage stocks are the property of growers 
and they need help in moving the surplus. Don’t forget your “Apple a Day.” 

EXTRA LARGE g| ^ 
d°z. |l|c Box, 79c I U 

New Crop j N. Y. State No. I • Guaranteed jj | 
TEXAS BERMUDA BATATAS* 

R0SE « OCfi 
ONIONS POTATOES bushes. 13 

Sale m „ 4 A 4 A LAWN SEeF 
tT.1;A 25° 11 Ulbs-1 Uc I 79c 

SMOKED IMS 
I SANITARY’S I BUn lb 

SKINLESS ENDS.. 

FRANKS ^ 
U. S. No. 1 Grade 

“Real OQn Stuffed Breast of Veal ,b 

Franks” ^ JC| p^j^ U-UJ- ... 6 tor 

Pricet are for Dittrict of Columbia until dote of butinest Wednesday, April 6, 1938 


