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The
NATIONAL INDUSTRIAL CONFERENCE BOARD

is the oldest research and educational institution for cooperative study of
the economic and administrative problems of American business by
economists and businessmen. It was founded in 1916 by associations
representing twelve branches of industry. Its founders believed that the
American voluntary competitive economy, founded on private property
and individual liberty, is the one best suited to promote enduring human
welfare, and that impartial fact finding and education will keep that
syvstem sound and healthy. These principles have been the basis of all the
activities of Tue ConrerENcE Boagp for thirty-seven vears.

The Board is

Scientiﬂc, It assembles, analyzes, tests, explains and disseminates facts on
human relations in industry, on business organization and operation, and on the
basic structure and development of the national economy.

Educational. Tt conducts conferences and courses on important economic
and industrial management problems. It makes its facilities and publications
available, at nominal cost, to governmental departments and agencies, and to
colleges. It regularly releases its findings to the press.

Nonproﬁt. It is not endowed, but is supported principally by voluntary
contributions and annual subsecriptions from large and small business concerns,
labor unions, industrial organizations, libraries and individuals.

Wholly independent. It has never been a branch, affiliate, subsidiary,
agency or department of any other organization or group, academic, professional,
industrial, commercial or political.

Not a government agency. Although it includes appointed rep-
resentatives of certain government departments and cooperates with government
divisions in scientific work, the Board has no political affiliations and does not
engage in legislative or political activity of any kind.

Not a trade association or employers’ organization. Tt does
not represent the interests of any particular fields or groups. The results of its
research are available to persons and organizations in all branches of industry,
trade and finance, to educators and other professions, to labor unions and to all
who are interested in its work and contribute to its maintenance.
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PART 1

The Conference Board
and

lts Work



The
PRESIDENT’S REPORT

HE CoxrerENCE Boarbp has just completed its thirty-seventh

vear of research, educational and conference activities, The
past vear can, I believe, be considered a successtul one in that a
moderate increase in the Board’s income supported a healthy
expansion in its services to industry,
to educational institutions, and to
the public at large. Each day brings
mounting evidence that the Board is
hecoming more truly a national organ-
ization as it continues to grow in influ-
ence and prestige, largely as a result
of its expanded conference activities
throughout the South, the Middle
Wesl, the Southwest and the
Pacific Coast areas.

For the Officers and Staff,
the beginning of cach new
fiscal yvear is a period of stock-
taking and of re-examining
and readjusting future plans
and so, aswe begin our thirty-
eighth year, I want to discuss briefly the environment i which,
as I see it, the work of the Board is to progress in the vear to
come. The more specific problems of each of the Board’s Divisions
are covered by the Directors in the following pages of the Thirty-
Seventh Annual Report.

The signs that I noted in my report last vear have resulted in a
change of administration in Washington and a renewed hope in the
hearts of everyone that we may indeed experience consolidation of
the good developments of the past two decades and a weeding out
of the undesirable ones through the aid of a government operating
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with more determined economy, greater efficiency and unques-
tioned integrity.

From the points of view of both the economist and the business-
man, perhaps the most significant change over the past year is the
determination of this new administration to halt the inflation that
has been steadily eroding the value of our money for the past
twenty years until the worth of the American dollar has been cut
almost in half. Stopping that kind of inflation without going into a
spiral of uncontrolled deflation is a terrific undertaking, and it
depends in large measure on business, big and little, whether or not
that undertaking is to be successful. I believe that every business-
man must do everything in his power to ensure that the govern-
ment is successful in these efforts. As one observer of present-day
trends has put it, the American enterprise system “must provide
the dynamic energy for a sustained high level of economic activity
without the goad of inflation that has characterized much of the
long boom.”

What then is the role of business in this coming battle for a
sound economy? First, as to business philosophy. Every business-
man, every company, and every trade association must, I believe,
place principle ahead of expediency, not only in thinking but in
action. With an administration that is on the whole sympathetic
to and understanding of industry’s problems, it is the obligation of
everyone to support actively those measures in government that
will lead us back to financial stability. Second, business can use
all of the fine judgment and ingenuity of which it has so often
proved itself capable to moderate any temporary dislocations and
maladjustments that may result from the removal of the false
stimuli of inflation. Third, and this should not be difficult if we
visualize a return to sound money, business can display by word
and action its confidence in the future growth of the American
economy.

These are, it seems to me, the basic attitudes that should govern
the actions of American business in the immediate future. Let us
consider next the specific actions or “mechanics” that industry
might follow to avoid the recurrence of serious depression.

First (and industry has already gone far in this direction), it
can earn and hold the confidence of all of the publics with which
it comes in contact—agriculture, consumers, government, labor
and such important molders of public opinion as the press, teachers
and clergymen. In other words, the reputation of business as a
goad citizen should be zealously guarded.

(1]
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Second, it can do its part in a real effort toward greater under-
standing and more teamwork among industry, labor and govern-
ment if we are to make the most of our resources—material and
human. Business interests cannot afford to adopt an attitude of
hostility toward the exercise of the proper functions by either of
these two partners in our economy.

Third, unremitting, systematic and intensive planning can be
undertaken for the future, both over the intermediate term and
over the long term. More and more companies are recognizing that
through such planning they may lessen the depressing effects of
any short-range maladjustments that may occur, and are already
setting their sights on the position that they expect to occupy ten
vears hence.

Fourth, industry can produce with ever-increasing efliciency.
There is every indication that, largely through research already
accomplished, it stands today on the threshold of tremendous
technological gains which should increase productivity and con-
tinue to advance the American standard of living. These gains are
being shared throughout all industry to a greater extent than ever
before. Continued research, both in the physical and social sci-
ences, and continued sharing of the results of that research can
extend industry’s horizons farther and farther.

Fifth, industry can constantly work toward increasing the effi-
ciency of its distributive system, through use of the same methods
that have made the American productive machine the wonder of
the world. The tremendous growth of marketing rescarch over the
past decade is a step in the right direction but there still remains
much to do toward developing new distributive and sales tech-
niques and increasing the over-all effectiveness and economy of
distribution, advertising and selling.

Sixth, T helieve that industry would do well to pay even greater
attention in the future than in the past to conditions outside the
boundaries of the United States. With America the only important
creditor nation in the free world, it is going to become inereasingly
difficult to maintain a high level of economy at home if the
economies of other nations remain weak. It is also going to be more
difficull to maintain peace in the world in such a situation. All of
us are well aware of the obstacles that have arisen in the field of
foreign investments in many areas, and it is imperative that
American businessmen and the American government work to-
ward the removal of these barriers and toward a reopening of
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foreign trade and an expansion of markets that will be beneficial
not only to ourselves but to all of the free nations of the world.

The Board’s Program

The CoxvErENcE Boarp will endeavor to set its sights in the
year to come in such a way as to help American industry perform
these tasks. During the past year it set up a Council on Long-
Range Company Planning. It is increasing its efforts in the fields of
marketing, distribution and related subjects and is planning a
three-day conference in this area in September. The Board is also
following closely the possible economic effects of developments in
the field of atomic energy, having conducted last October its first
major conference on this subject. It will conduct a second confer-
ence on industrial applications of atomic energy in October of this
vear. Constant, thorough, and penetrating analysis of the strengths
and weaknesses of our present economy will continue to be carried
on by the Division of Business Economiecs during the coming year.
It is our plan to study more closely the interdependence of the
various countries throughout the world. Recognizing that this
interdependence is especially great between Canada and the
United States, we hope in the year to come to set up within the
Board a Canadian Department which will closely and continu-
ously analyze the interrelations of the two economies for the

Board Members and Guests at the Corporate Luncheon Session of the 37th Annual
Meeting




mutual benefit of our Associates, both in the United States and in
Canada.

Second only to the need for undertaking research that will assist
industry in maintaining high-level production is the need for
scrutinizing the relations existing between government and the
business economy. I said last year at this time that “not only
must we make certain that the expenditures and commitments of
government, with their staggering cumulative effects, can be car-
ried, but we must also be sure that they can be administered
efficiently and economically.” We now have an administration
that is trying to follow the path of economy and efficiency, but we
are finding how difficult it is to curtail the activities of such a
sprawling bureaucracy as has been developed during the past two
decades. This is particularly true because, as we pointed out in a
Conference Board study over a vear ago, “through one device or
another . . . effective exercise of Congress’ traditional and con-
stitutional power of the purse has seemingly been undermined™ to
a point where a relatively small percentage of the Federal Budget
is subject to clear-cut discretion on the part of the Legislative
branch. Unless Congress regains its traditional hold of the public
purse strings, and adopts appropriate legislative measures to do so,
it is going to be extremely difficult to effect substantial economies
in government. Tne CoNrERENCE Boarp will continue to study
and report on government expenditures and tax policy.

Other subjects in this field of government-business relationships
that we expect to examine in some detail include studies of the
effects of antitrust regulations on industrial management; of the
incidence of taxation: and of the advisability of returning to the
gold standard. We also hope to examine in some detail the various
steps that led Britain so far on the road to socialism and to com-
pare trends in that country with those in the United States. I must
add that the Board always holds itself in readiness to supply
information developed from its research to governmental depart-
ments, agencies and legislators, upon their request.

The third item of importance in the Board’s work is the effort
that is constantly going forward in the Division of Personnel
Administration to improve mutual understanding between man-
agement and labor and in general to improve human relations in
industry. This work has been going on for many years now and has
become an integral part of the Board’s activities. The Board’s
highly successful two-week personnel course, “Introduction to
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37th Annual
Meeting

Allan B. Kline, Presi-
dent, American Farm
Bureau Federation,
speaking at the closing
Luncheon on "' Economic
Mobilization: What Ag-
riculture Can Do.” At
Mr. Kline's left: Trustee
Brehon Somervell, Pres-
ident, Koppers Com-
pany, Inc.; Board Mem-
ber W. W. Overton, Jr.,
President, W. W. Over-
ton and Company; and
Board Member Emeri-
tus James A. Emery

Listening to Speaker
Sidney A, Swensrud,
Chairman of the Board,
CGrull Oil Corporation, at
the Dinner Session. L, to
R., Speaker and Board
Member, Herman W.
Steinkraus, Chairman of
the Board and President,
Bridgeport Brass Com-
pany; President Sinclair;
the Honorable Jesse P.
Wolcolt, Representative
in Congress from Michi-
gan; and  Chairman

Becker

General View of the dais at the Dinner Session, in the Grand Ballroom of the Waldorf-Astoria,
with Neal Dow Becker, outgoing Chairman, introducing the speakers
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“Management’s Number One Job—Human Relations” Speakers at the Dinner Session,

337th Meeting. L. to R., Board Trustees, Neil McElroy, President, Procter and

Gamble Company; Austin 8. Igleheart, President, General Foods Corporation; Chair-

man Becker; and Board Member Gwilym A. Price, President, Westinghouse Electric
Corporation

Personnel Administration,” was continued during the year, with
approximately fifty executives attending each seminar.

A final important part of the Board’s work is its constant effort
to improve the understanding of fundamental economic truths.
The Charthook prepared for its Thirty-Seventh Annual Meeting
on “Profits in Perspective” is one tangible example of the educa-
tional work being done by Tue ConFeErRENCE Boarp. During the
past year about a million and a half of our colored charts, Road
Maps of Industry. have been distributed to 30,000 teachers here
and in Canada. These charts have been endorsed and distributed
by state education officials in at least ten states. During the past
few months we have made them available to clergymen and about
1,000 members of the clergy have already requested that they be
added to our lists.

We are hoping in the year to come, through a special arrange-
ment with an outside publishing house, to considerably expand
the distribution and use of the Board’s Economic Almanac by
schools, colleges, libraries and the general public. All Associates of
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Tne ConrerexcE Boarp, however, will continue to receive their
Economic Almanacs directly from the Board as a part of its
regular service.

The Board’s Finances

As I have frequently mentioned in the past, the Board is not
an endowed institution but has to earn its living and pay its way
by its work from year to year. Although this is a stimulus for
making its research and educational activities of the utmost effec-
tiveness and practical value, it does mean that many important
projects cannot be included in its program unless income is further
mereased.

Subscription income for the fiscal year ended April 30, 1953,
advanced moderately to a total of $1,325,000. Income derived
from the sale of publications, attendance fees at conferences and
courses, interest and the reimbursement of costs of separately
financed research projects brought the Board’s total income to
$1.459,000.

Additional contributions and interest income amounting to
$21,832 during the past year brought the Reserve Fund of the
Board to $631.429, or 439, of the Board’s expenses during the
fiscal year ended April 30, 1953. Tt has been the hope of the
Trustees that eventually the Board could establish against future

Speakers on “Economic Issues of the "52 Campaign” at the $33rd Meeting. L. to R.,

James A. Farley, Chairman of the Board, The Coca-Cola Export Corporation; the Honor-

able Wallace F. Bennett, United States Senator from Utah; W. Walter Williams, formerly

President, Continental, Inc., and Chairman, National Citizens for Eisenhower-Nixon,
now Under Secretary of Commerce; Chairman Becker




contingencies a Reserve Fund equivalent to one year’s expenses. in
order that its research and educational work could be assured of
continuing during any period of financial stringency.

During the past fiscal year, the Trustees authorized a liberaliza-
tion of the retirement plan for Staff Associates, instituted ten
vears ago. As a result of these changes to the plan, T believe that
the Board now has a retirement program which compares favor-
ably with the trend that we have observed in other similar
institutions.

At the end of the year, the Board consisted of eighteen Mem-
bers Emeritus, twenty-eight Representatives of Affiliated Organ-
izations, cighteen Councillors. nineteen Foreign Correspondents,
and 227 Regular Members, Subscribing Associates of the Board
totaled 3,294, all of whom are listed in Part 1T of this Report.

In closing T want to express my appreciation to the Trustees,
Board Members, Associates, Cooperators, and Advisory Couneils
who have been of such great assistance to the Officers and Staff
of the Board in sustaining and advaneing its work. With their
continned support, I have every confidence that Tne CoxrerENcE
Boagrp can continue to grow in stature during the coming vear
and to carry on its research. educational and conference activities
in the spirit of integrity and independence for which it has been
noted in the past.

) Rasnacthiilly ¢ itte
May, 1953 {up((tlu‘ll_\‘ submitted, .
Jonx 8. SiNcrair, President
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Division of Business Economies
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MARTIN R. GAINSBRUGH
Chief Economist and Director
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Frederick W. Jones, Assistant Director, Albert T. Sommers, Business

Analyst, Anita R. Beckerman, Joan Belenken, Miriam Civie, Gertrude

Deutsch, Reginald Durden, Lionel Epstein, J. Frank Gaston, Theodore

R. Gates, Alan Greenspan, Philip Golden, Shirley S. Hoffman,

Lillian Lieberman, Mary Lou Mills, Bella Shapiro, David Shapiro,
George P, Taleosian

WAR, INFLATION, and defense have kept the Division’s resources so
heavily concentrated upon immediate prohlems for well over a decade that
its backlog of longer-range research projects has necessarily received see-
ondary consideration. For an even longer time it has been customary to
brush aside many of these subjects as being primarily of “academic”
interest. Among them are eredit and monetary policy, debt management,
the balance-sheet position of business and consumers, the problem of agri-
cultural surpluses, wage-price-profit determinations under the free market
mechanism. Now there seems to be a growing appreciation of the “basic”
character of such long-range studies and of their valuable contribution to an
understanding of our present problems. Current analysis can also be en-
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riched by returning to the hody of theory and history
left by earlier generations which wrestled with some-
what similar problems, in a simpler and less complex
economy.

Blending Short-term with Longer-range Research

In the months ahead, then, the Division’s eurrent
and longer-range rescarch programs will converge to
a far greater degree than in any postwar vear. The
Business Record as well as Studies in Business Feo-
nomics and Technical Papers will increasingly ex-
amine currenl economic problems and proposals for
Ltheir solution against a longer-range context. Thus,
the probable course of consumption expenditures in
the so-called “defense readjustment period™ will be
surveved regularly as in the past, but in addition the
Division’s Staff will be reporting on such related
longer-term problems as the “erratic” hehavior of
consumers since the end of World War T1

Morcover, a very substantial segment of what
is ordinarily classified as a form of saving or invest-
ment emanates directly from decisions by these same
“consumers.” Obvious examples are the purchase of
newly built homes, farm construction and improve-
ments, and the initiation or expansion of small non-
corporale enterprises. Are such activilies wholly com-
petitive with consumption expenditures? Do they
tend to go down with consumplion expenditures and
for about the same reason thal consumption is re-
duced? Do they rise together?

Fuller knowledge about such questions would lay a
much firmer foundation for appraisal of the sustain-
able character of consumption expenditures, with the
last vestiges of war-indueed backlogs removed.

Another old question that is now of high topical
interest is what constitules sound central banking
policy, particularly at the present stage of the busi-
ness evele, A elosely related question is the proper
central banking policy to pursue should the economy
he faced with o recession. In longer perspective, what
monetary and eredit policy, if any, has been effective
in the past in stemming or reversing a business deeline?

A third area of longer-range research, again of cur-
rent interest, is the wisdom and effecliveness of com-

[12]
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pensatory spending by government as an antidote for depression. Allied to
it is the warrant for monetization of the federal debt essential to the com-
pensatory spending philosophy.

Reports on Foreign Economies

Work will also begin shortly on a series of full-scale reports on economic
trends of significance to American industry in those countries in which they
already have substantial investment or into which funds and goods could
profitably flow in the intensified search for markets after defense. At the
outset, we plan to report regularly on trends in Canada. As additional funds
become available, similar coverage will be undertaken of economic develop-
ments in Latin and South America and Western Europe.

New materials on distribution costs of great potential significance have
emerged over the past decade. These materials will be assembled in one
convenient source and then analyzed, along with special data gathered from
Board Associates, to provide a sorely needed evaluation of postwar trends
in distributive margins.

Two other longer-range fields in which the Division has already made
several outstanding contributions will figure even more prominently in the
Division’s research activities next year. The first further explores the
significance of changes in our national balance sheet and related sector
accounts, ranging in scope from the growth of national wealth to the asset-
liability position of consumers, agriculture, government, and the corporate
economy. The second is a thorough review of the question of a return to the
gold standard, taking up where our last review of this problem in Studies in
Business Economics, No. 17, left off five years ago.

Other Economic Studies

Despite the inevitable concentration upon short-range problems over the
past year, the Division successfully completed a series of longer-range
studies which attracted national attention. Outstanding among these were
the annual chart study entitled, “Profits in Perspective”; “Growth Patterns
of Cities,” a companion piece to the Division’s earlier analysis of “Growth
Patterns in Industry”; and a historic contribution by The Conference
Board Economic Forum appraising the Council of Economic Advisers and
its performance to date and proposing changes in its structure and func-
tions. Another Forum analysis that should find a broad and continuing
audience will be forthcoming shortly, dealing at length with “The Eco-
nomics of Tariffs.”

Once again members of the Division were called upon for consultation and
advice by various branches of government at all levels as well as by educa-
tional and business organizations. They gave freely and generously of their
time and energy in the belief that such activities were favorably viewed by
Board Associates as yet another contribution toward informed public and
business policy.

[18]



Division of Business Practices

PRES i Ly

New Provyey
DEVELOpy gy

et e

G. CLARK THOMPSON
Director

John H. Watson, 111, Assistant Director,
K. Maxil Ballinger, Joan 8. Clausen, Solomon
Fthe, Grace ). Hamann, Malcolm €. Neuhoff,
Arthur W. Nevins, Egon von Mauchenhein.

THE BUSINESSMAN today is giving urgent consideration not only to the
immediate operations of his company but to its future. Research shows that
more study is being devoted to aggressive promotion and selling activities,
lo cost cutting, and to putting companies into sounder financial condition
so that they may be better prepared to withstand a business setback. There
is also grealer inlerest in management controls and long-range company
planning.

Many believe that we are now facing the “adjustment™ which was ex-
peeted to occur in 1950, but which was delayed by the vast rearmament
program we launched following the Korean invasion. At that time, the
Division of Business Practices issued a number of research reports intended
to help businessmen combat a downturn in the business cyele-—among them
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“Cutting Costs in Industry,” “New Product Development,” “Budgeting
Expenses in Small Companies,” and ““Training Dealers.” These were in
addition to other studies made earlier in the postwar period to help business
meet the expected slump—studies such as “Organization for Market Re-
search,” “Forecasting Sales,” *“Measuring Sales Performance,” “Creating
Good Will for the *Hidden Produet,” ™ and “Quality Control.” These studies
are as useful today in meeting the developing situation as they were at the
time of publication.

Studies in Progress

A report on “Controlling Capital Expenditures” has just been com-
pleted. Now being prepared are reports on “Marketing New Products,”
“Controlling Sales Expense,” “Financial Control of Inventories,” and
“Dealer Relations.” Studies of production and engineering organization are
also in progress to discover how optimum efficiency can be attained in these
areas so as to achieve greater production economy.

Two studies, “Techniques of Management Control,” and “Long-Range
Company Planning,” are under way as part of the Division’s continuing
investigation of the factors contributing to business stability. Conferences
held on these subjects during the past year have been well attended, and
the Division has formed a new Council on Long-Range Company Planning.
Its work will be of value not only to its members in devising long-range
plans for their own companies, but will help guide the work of the Division
in this area.

In further recognition of the emphasis companies are placing on market-
ing functions, Tur ConreEreENCE Boarp will open its 1953-1954 conference
season with a three-day marketing conference, September 23-25. Secretary
of Commerce Sinclair Weeks is among those slated to speak.

Despite the shift in emphasis to markeling and cost savings studies, the
Division has continued to serve the Board’s Associates in the other areas
assigned to it. An up-to-the-moment study of the compensation and respon-
sibilities of corporate directors has just been released. Two studies were
issued earlier showing trends in industrial location, the factors contributing
to these trends, and the methods companies are using to select sites for
their new plants. Two major studies on industrial security were also com-
pleted. One describes how companies are combating communism in their
plants, and the other is a handbook on the operation of a plant-guard force.

A major study on how antitrust laws and their administration have
affected business operations is now in progress. It is hoped that this study
may help toward a better understanding of the effects of antitrust laws on
the business community.

During the past year, the Division also organized and conducted the
Board’s first conference on Atomic Energy in Industry. The proceedings of
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this conferenee, attended by over 1,500 top executives and scientists, and
regarded as the most significant meeting on this subject ever held, have been
released for publie sale. A second conference will be held in October.

Council Activity
The Division’s Couneils on Marketing Research, Donations, Finanee, and
Industrial Security have met regularly to the mutual advantage of council
members and the Division’s rescarch staff. The Industrial Mobilization
Council has been inactive, but the Office of Defense Mobilization has ex-

pressed an interest in il as an advisory group and it is being reactivated to
serve in this eapacity,

Executive Opinion Surveys

The Division’s monthly surveys of executive opinion, which appear in
T'he Business Record, continue to cover subjects that are of high immediate

interest, hesides providing, lwice cach vear, a report on how industrial
leaders view the business outlook.
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Division of Personnel Administration
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5. AVERY RAUBE
Director

WHAT HAS become one of the Division’s major activities is the two-week
seminar, “Introduction to Personnel Administration,” first offered in the
fall of 1951. Undertaken purely as an experiment, the course promptly
became entrenched as a regular feature of the Board’s program.

The need for such a course was immediately indicated by the overwhelm-
ing number of applications for registration. The value of this seminar to the
two hundred and fifty men and women who have attended the first five
courses is indicated by the enthusiasm shown in replies to an anonymous
questionnaire filled out at the end of each course, and by the many expres-
sions of appreciation that continue to come voluntarily to the Board from
members of former seminars.

The faculty is composed entirely of Conference Board Staff Members,
largely from the Division of Personnel Administration. Enrollment is
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limited to fifty. The two-week period is divided into thirty-eight sessions of
one and one-half hours each. Half of each session is devoted to leeture and
half to discussion. But while the participants are subjected to a heavy
schedule, the various groups have repeatedly requested extra discussion
periods with the Board’s Research Specialists during elass-free hours. These
extra periods and the informal discussions among the participants are
facilitated by the fact that the seminars are conducted away from the city
in a comfortable retreat where students and facully members live together
under one roof. Parlicipants note another advantage—the opportunity to
become well acquainted with fellow students from almost every kind of
business and from all sections of the United States and Canada.

The seminars are designed for individuals who have little or no experience
with personnel administration, The Board’s purpose in organizing them is
to answer questions like the following.

To Answer QQuestions

What is personnel administration? What are the essential elements of
sound personnel administration? What is the relationship between these
essential elements and o wide variety of personnel techniques, procedures,
and practices? What are the personnel lechniques, procedures and practices
that are mosl widely used today? What are the advantages, limitations, and
disadvantages of the various tools of personnel administration as they have
shown up in specific situations? What is the place of the personnel function
in the corporate organization structure?

In attempling to answer these and other questions, the Board’s under-
Iving purpose is to provide the participants with a broad, soundly coordi-
nated picture of modern personnel administration rather than with informa-
tion about a smattering of unrelated personnel techniques or gimmicks. At
the same time, the Board will continue to stress at every opportunity the
fact that this course, by itself, cannot and will not “make™ a personnel
officer out of anvone.

During the five seminars conducted in the past fourteen months, there
has been an unexpected development. In the beginning, Tne CONFERENCE
Boagrp looked upon the course as a possible aid only to those who had
recently entered a company’s personnel department, or were aboul to be
transferred to it. A number of the students in the first two groups saw addi-
tional possibilities. They went back to their companies and said, “This
course would also be of greal value to key operating people.” As a result,
the middle and upper levels of management have been liberally represented
in the three most recent seminars.

Research Program
The Division has, of course, carried on its customary schedule of research.
The more rapidly changing phases of personnel administration and current
developments in basic policies, procedures and practices are covered in the
monthly Management Record, now in its fifteenth year. Major research
projects in the broad ficld of human relations appear as Studies in Personnel
Policy. As in years pasl, the reports in this series cover a hroad area,

[18]



Two more reports dealing with various facets of employee communication
were published during the past year. One was an examination of the present
state of employee suggestion systems; the other was an exhaustive study of
the advantages and limitations of face-to-face communication procedures.
In the field of collective bargaining, a delailed analysis that required five
vears to compile was published under the title, “Union Security and Check-
off Provisions.” Closely related to collective bargaining, but by no means
limited to it, came two other publications of widespread interest. One of
these is primarily a statistical report of company practice relating to time
off with pay. The other examines the various methods that have been de-
vised for comparing intercompany costs of “fringe™ benefits.

Executives everywhere are contemplating the potential advantages of
geltling evervone on the company payroll to feel that they are members of
the team. Many believe that one of the many ways to achieve this is to give
employees the strong sense of participation that may derive from being part
owners of the enterprise. Two reports aimed at furnishing information about
actual company experience in these areas were published as companion
reports: “Stock Ownership Plans for Workers™ and “Employee Savings and
Investment Plans.”

A study of “Cooperative Medical Programs™ was undertaken primarily
for the benefit of small and medium-sized companies. These companies are
as much interested in having healthy employees as very large companies,
but few of them feel thal they can afford full-fledged medical programs.
The Board’s recent report on this subject describes a new development that
offers the possibility of an effective health plan to even the smallest com-
panies. It is the pooling of facilities and resources hy several neighboring
companies into a single medical unit. Closely identified with this field of
industrial health and hygiene are the perennial and very important prob-
lems that result from poor attendance records. Ineffective as well as effec-
tive methods of controlling absenteeism are discussed at length in a report
also published during the past year.

Recognizing that “first impressions are often the most lasting,” a great
many companies have tried through the years to find better ways to get the
new employee “into the family™ quickly. The report, “Employee Induc-
tion,” gives an intimate and frank account of the relative success of these
methods as they have shown up in actual practice.

’

DIVISION STAFF

James J. Bambrick, Jr. Stephen Iabbe Mary Ann O’Donnell  Harold Stieglitz

F. Beatrice Brower Anna Marie Morena  Barbara Ruth Palmer Doris M. Thompson
Elmer W. Earl, Jr. George V. Moser Geneva Seybold Antoinette M. Walters
Lois E. Forde Rochelle O’Connor Renaud Sherwood Hermine Zagat
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NOTABLE PROGRESS has been made by the Statistical Division during
the past vear in revising the Consumers’™ Price Index. This Conference
Board series is the oldest “eost of living™ yvardstick with national eoverage,
and the current effort is designed to bring the index up to date as to con-
sumplion patterns and statistical techniques. Pricing schedules have already
been readjusted. About fifty food ilems and more than one hundred other
goods and services purchased by moderate-income families will he added.

The cooperalor groups in the thirty-nine cities for which indexes are pre-
2,500 relail outlets.

pared have heen expanded and now consist of some 2.
Finally, much progress has been made on the technical phases of the task.

The revision should be completed in the first half of 1954, and should give
Associates of the Board a more accurate measure of changes in consumer
prices.
Reports and Artieles

Three studies prepared by the Division were published during the vear:
“Clerical Salary Survey for 19527 (Studies in Labor Statistics, No. 9),
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“Top Management Compensation™ (Studies in Labor , = |
Statistics, No. 8), and “Occupational Wage Rate Survey, . T e Ty S P
April, 1952.” The clerical salary study covers thirteen e
key jobs in twenly cities from coast to coast and is hased
on the cooperation of more than 500 companies. The
occupational wage rate survey gives information on
hourly wages, day work and incentive, for sevenleen
jobs in eighteen cities, Top management salaries were
reported for more than 1,200 companies, and the figures
for 1949 were included to permit comparison. Among the
special arlicles prepared during the past vear were:
“Automobile Allowances for Salesmen™; “Wage and
Salary Settlements in 19527; “Spending An Iour's
Work Now and in ’39"; “The New BLS Consumer Price
Index”; and “Background on BLS Index Revision.” The
latest data on labor statistics were presented as regular
features each month in The Management Record and The
Business Record.

An increasing proportion of the Division’s efforl is
being devoted to the development of charls for the Road
Maps of Industry series. These graphic presentations of
economic facts now have two functions: they must high-
light the facts for Board Associates, and also appeal to the
30,000 secondary school teachers who use them in their
classroom work. Broad economic subjects are now being presented in two or
more charts. This was done, for example, in the cases of “Population of the
United States,” “U. S. Agriculture,” and “United States Foreign Trade.”

[21]
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The Forward Log

In the year ahead there is the major job of completing the revision of the
Consumers” Price Index. But a number of new research projects are under
way or planned. One is aimed at establishing actual cost-of-living differen-
tials among a number of the cities covered by the Consumers’ Price Index.
Another is to develop a budget showing how a two-person, elderly family
spends its income. Rescarch is also planned for the higher income groups
($10,000 and above), to determine whether they show sufficient homogene-
ity to Justify the caleulation of separate indexes for their iving costs. Two
important studies in the field of compensation will be undertaken as soon
as the work load permits. One would be a survey of salesmen’s current com-
pensation; the other would be an analysis of area wage and salary differ-
entials. The regular annual wage and clerical salary surveys will, of course,
he continued.

The computing and charting facilities are integral parts of the group, but
they serve all the production divisions of the Board. Roughly one-third of
the personnel in the Division are engaged in these service functions, check-
ing the work of others, and preparing statistical exhibits and charts for the
arious Conference Board publications.

STATISTICAL DIVISION

Marion E. Lipson, Secretary

Consumers’ Prices Compensation Charting
Olive E. Vaughan, Chief Philip Korn PauletteleC. Lydon, Chief
Leonard R Burgess Grace Medvin Anne V. Dermody
Shirley Fass Lawrence M. Oshorne
Virginia B. Kirch Computing Madeleine B, Susswein

Joan H. Lev - Margaret . Whittaker
e Bess Kaplan, Head
Marjorie K. Southcott ][tlbl;ietiii)“.illl;.'lk(-r;l(

James C. Apicella Jerome Greenstein Murrav L. Boxenbaum Special Projeets
Helen Bachner Mary R. Jaros Robert Jacoby John G. Napier
Rosalyn Berenson Bertram . Kaufman  [lerhert A. Jeremias

Arnold Berman  Norma G, Kirschner [ eola B. Mavo

John . Denes David Malamud .

Veronica K. Drage Herbert Prince

Ruth Forman Rose M. Ross

Stuart Frankel Trumiller B. Wimberley
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The Conference Division

_PROSPECTS FOR FEDERAL TAXES

ELLMORE A. HAMMESFAHR
Director

Iola E. Brown, Assistant Director
Beatrice Greer, Eileen M. Hassett,
Irene E. Mihalovich

IN ITS conference program, as in its research, Tur CoNFERENCE Boarp
strives to bring the best thinking and the latest experience to bear on the
problems of industry, While devoting some two score round-tables each
vear to the urgent, specific matters that concern management, the Board
also focuses discussion in its general sessions on basic economic and man-
agement philosophy, from which all our policies, methods and practices are
derived. To such discussion the Board brings together not only the view-
points held in industry, but those of the educator, the government official,
and the labor leader, as well.

The Board believes in ils conferences—in its large meetings, where Asso-
ciales hear the considered opinions of distinguished citizens on broad issues:
in its smaller round-tables, where they hear immediate problems threshed
out between panel experts and Associates participating from the floor. It
believes, after thirty-seven years of experience, that the conference method,
under competent leadership, is more productive than any other of new ideas
and the interchange of experience. Many Associates are for one reason or
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another unable to attend some of the meetings. For their benefit, copies of
the addresses al the open sessions are available upon request. And, from
time Lo time, condensations of unusually significant round-table meetings
are published in The Business Record and the Management Record. The
mimeographed release and the printed page cannot, of course, approach in
value the first-hand experience and personal contacts of actual attendance.

Two special meetings were held during the past year, one on Atomic
Energy in October, 1952, and one on the Federal Tax Outlook in April, 1953.
Attendance by Associates and Guests at the thirteen sessions totaled nearly
4,000, Such participation indicates that Associates welecome the compre-
hensive diseussion of a single timely topie. Just such a subject is “Guaran-
teed Employment and Wages,” which is becoming an important issue in key
union contract negotiations. A speeial conference in October will examine
its cconomic aspects and appraise the rather limited experience with this
compensation practice. A second special conference on the “Industrial
Applications of Atomic Energy™ is scheduled for October 29 and 30.

Departing somewhat from its established pattern for general meetings,
the Board will devote its opening fall conference in September entirely to
the problems of marketing. Three full days will be given to round-tables,
luncheon and dinner sessions. Speakers straight from the front lines will
bring the latest experience, techniques, and solutions to bear on such sub-
jects as market analysis, sales training, salesmen’s compensation, public re-
[ations and the markel outlook. The marketing problems of all Lypes of
industry will be discussed.

A Round Tuahble discussion at the 333rd Mecting
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Later in the conference year, two of the regular general meetings will be
held in Pittsburgh and Los Angeles. This continues the Board’s plan to
extend the conference program throughout the country. In the past year
highly successful meetings were held in Detroit and Cincinnati.

One other conference technique used by the Board should be mentioned.
This is the lecture-discussion seminar, An example is the two-week “Intro-
duction to Personnel Administration,” which is now given twice each vear
by the Division of Personnel Administration. A description of how it is

conducted appears in the report of that Division.
The full conference schedule for 1953-1954 follows:

1953
Wednesday through
Friday, Sept. 23-25
Thursday, Oect. 22

Thursday and
Friday, Oct. 29-30
Thursday. Nov. 19

Thursday. Dee. 17

1954
Thursday and
Friday. Jan. 21-22
Thursday, Feb. 18
Thursday, Mar. 25

Thursday, Apr. 15
Thursday and
Friday. May 20-21

General Session for all Associates
Meeting of Board Members and
Special Conference on Guaranteed
Wages and Employment

Special Conference on Atomic Energy

General Session for all Associates

Meeting of Board Members

General Session for all Associates
Meeting of Board Members

General Session for all Associates
Meeting of Board Members

General Session for all Associates

(38th Annual Meeting of Board Members)

Waldorf-Astoria
Waldorf-Astoria

Waldorf-Astoria
Hotel Schenley
Pittsburgh
Waldorf-Astoria

Hotel Astor
Waldorf-Astoria

Ambassador Hotel
Los Angeles
Waldorf-Astoria

Waldorf-Astoria

Conference Board Meetings

Seplember, 1952—May, 1953

333rd MEETING—September 1718, 1952
Luncheon Session: MEETING THE THREAT OF CREEPING SCARCI-

TIES

Chairman: John S. Sinclair, President, Tue CONFERENCE Boarp.
Speaker: William 8. Paley, Chairman of the Board, Columbia Broad-
casting System, Ine. and Chairman, President’s Materials Policy

Commission,

Evening Session: ECONOMIC ISSUES OF THE °52 CAMPAIGN
Chairman: Neal Dow Becker, Chairman, Tur CoNFERENCE BoARD
and Chairman, Intertype Corporation. Speahers: James A. Farley,
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Chairman of the Board, The Coca-Cola Export Corporation: W. Wal-
ter Williams, President, Continental, Ine. and Chairman, National
Citizens for Eisenhower-Nixon: Hon. William Benton, United States
Senator from Connecticut (Mr. Benton did not arrive in time to speak
and his address was read); Hon., Wallace . Bennett, United States

Senator from Utah.

Round-Table Conferences

“World Commodities: Current Status and Outlook™

(‘hairman: Walter Lichtenstein, Economie Consultant, International
Harvester Company. Speakers: W. F. Bloor, Statistician and Econo-
mist, The Goodyear Tire & Rubber Company, Inc.; Russell C. Wenz,
National Chairman, Nonferrous Metals Commillee, Nalional Asso-
cintion of Purchasing Agents and Purchasing Agenl, Duquesne Light
Company: Maurice F. Crass, Jr., Secretary, Manufacturing Chemists
Associalion: . Madison, Manager, Economies Department, The
Texas Company: F. Albert Iayes, Viee-President for Purchasing,
Bigelow-Sanford Carpet Co., Inc.; P. R, Judd, Senior Economist,
Division of Economie Stability and Development, Uniled Nations,
“Resources: From Abundance to Scareity by 197577

Chairman: Felix E. Wormser, Vice-President, St. Joseph Lead Com-
pany. Speakers: Arnold C. Harberger, Assistant Professor, Depart-
menl of Political Economy, The Johns Hopkins University; W. S,
Woytinsky, Director of Research, Twentieth Century Fund, Inc.;
Samuel G. Lasky, United States Department of the Interior; Joseph
Zimmerman, Editor-in-Chiel, Dady Metal Reporter; Philip 1. Coombs,
Director of Research, The Fund for the Advancement of Education
(Ford Foundation); Rolande C. Widgery, Gulf Research and Develop-
ment Company; Edward 8. Mason, Dean, Graduale School of Publie
Administration, Harvard Universily; Robert P. Koenig, President,
Cerro de Pasco Corporation.

“The Capital Market: 1952 Model”

Chairman: Elliott V. Bell, Editor and Publisher, Business Week; and
Chairman, Exeentive Committee, MeGraw-Hill Publishing Company,
Inc. Speakers: Roger F. Murray, Vice-President, Bankers Trust Com-
pany; Harold E. Aul, Vice-President, Calvin Bullock: Raymond J.
Saulnier, Professor of Economies, Columbia University—National
Bureau of Eeonomic Rescarch: Cushman MeGee, R. W, Pressprich
& Co.

“Removing Obstacles 1o Good Employee Communication™
Chairman: Forrest H. Kirkpatrick, Assistant to the President, Wheel-
ing Steel Corporation. Panel Members: George W, Brooks, Research
[ 26 ]



Breakfast “warm-up” by panel members
before the Round Table meeting. L. to R.,
Carl R. Rogers, Professor of Psychology,
University of Chicago; R. S. Driver,
Assistant Manager of Industrial Rela-
tions, Atlantic Refining Company; Chair-
man, Forrest H. Kirkpatrick, Assistant to
the President, Wheeling Steel Corpora-
tion; Paul Pigors, Associate Professor of
Industrial Relations, Massachusetts In-
stitute of Technology; and Austin J.
Rinella, General Works Superintendent,
Norma-Hoffmann Bearings Corporation

“Removing Obstacles to Goos
Employee Communication”

Panel members at the 333rd Meeting

Director, International Brotherhood of Pulp, Sulphite & Paper Mill
Workers (AFL); R. S. Driver, Assistant Manager of Industrial Rela-
tions, Atlantic Refining Company; W. V. Merrihue, Manager, Em-
ployee Relations, General Electric Company; Paul Pigors, Associate
Professor of Industrial Relations, Department of Economics and
Science, Massachusetts Institute of Technology; Austin J. Rinella,
General Works Superintendent, Norma-Hoffmann Bearings Corpora-
tion; Carl R. Rogers, Professor of Psychology, University of Chicago.

“The Twelve Months® Business Outlook”

Chairman: Lewis H. Haney, Professor of Economics, Graduate School
of Business Administration, New York University. Speakers: Jay D.
Runkle, General Manager, Crowley, Milner & Company; William G.
Truppner, Assistant Administrator for Production and Distribution
Controls, National Production Authority; William C. Bober, Econo-
mist, Johns-Manville Corporation; Edwin B. George, Economist, Dun
& Bradstreet, Inc. and Assistant to the Director (Programs), Office of
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Defense Mobilization: Louis J. Paradiso, Chief Statistician, Office of
Business Economics, United States Department of Commerce.

“Single vs. Multiunit Bargaining™

Chairman: Douglass V. Brown, Professor of Industrial Management,
Massachusetts Institute of Technology. Panel Members: David E.
Feller, Assistant General Counsel, United Steelworkers of America
(CIO); Hon. Ralph W, Gwinn, Representative for New York, Congress
of the United States; Paul P. Milling, President, Local No. 9, John
Wanamaker Employees Independent Union; C. F. Mugridge, Partner,
Dodge & Mugridge, Labor Coordinator for Joint Bargaining, Pitts-
burgh Plate Glass Company and Libbev-Owens-Ford Glass Company;
Harold W. Story, Vice-President and General Attorney, Allis-Chalmers
Manufacturing Company.

“Keeping Inventories in Balance™
(hairman: Keith Powlison, Vice-President, Armstrong Cork Company.
Speakers: V. R. Bechtel, Budget Director, American Cyanamid Com-
pany; Glenn Hackett, Director of Purchases, Thompson Products,
Inc.: Russell A. Hedden, Controller. 8. Morgan Smith Company:
W. J. Littlefield, Comptroller for Financial Analysis, Johns-Manville
Corporation.

SPECIAL CONFERENCE: ATOMIC ENERGY IN INDUSTRY—October
1617, 1952

Luncheon Session:

Chairman: John S. Sinclair, President, Tue Coxrirexce Boarbn.
Speaker: David E. Lilienthal, New York City.

Evening Session: THE PLACE OF NUCLEAR POWER IN THE ELEC-
TRIC POWER SUPPLY OF THE UNITED STATES—PRESENT
AND PROSPECTIVE

(hairman: Langbourne M. Williams, Vice-Chairman, Tug Coxrer-
enckE Boarp and President, Freeport Sulphur Company. Speaker:
Philip Sporn, President, American Gas and Eleetric Company.

Round-Table Conferences

“Sales Opportunities in the Atomic Field™

Chairman: Stanlev B. Roboff, Manager of Industrial Coordination,
Atomic Energy Division, Sylvania Electric Products, Ine. Speakers:
Jerome D. Luntz, Executive Editor, “Nucleonics,” MeGraw-1Till Pub-
lishing Company, Inc.: William E. Barbour, Jr., President, Tracerlab,
Ine.; Henry K. Norton, President, Walter Kidde Nuclear Labora-
tories, Ine.; George R. Prout, Viece-President, Nucleonic and Atomic
Projects, General Electric Company.
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“Atomic Energy in Industry”

Round Table spe s disc “Agricul-
ture and Food Product Applications.” Paul
C. Aebersold, Director, Isot Di

U. S. Atomic Energy Commission,

man of the meeting, at the microphone

Round Table on “Problems of Industrial
Participation.” Edward U. Condon, Di-
rector of Research and D

Corning Glass Works, pre
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“Current Uses of Atomic By-Produets™

Rovsp Tanre No. 1—"“Industrial Applications™

Chairman: William L. Davidson, Director, Office of Industrial Devel-
opment, U. 8. Atomic Energy Commission. Speakers: S. Edward
Eaton, Arthur D. Little, Ine.; Donald E. Hull, Research Chemist,
California Research Corporation (Standard Oil Company of Cali-
fornin); M. Eugene Merchant, Assistant Director of Rescarch, Cinein-
nati Milling Machine Company: J. D. Struthers, Member, Technical
Staff, Bell Telephone Laboratories; William H. Beamer, Spectroscopy
Laboratory, The Dow Chemical Company.

Rouxp Tasre No. 2 Agriculture and Food Product Applications™
Chairman: Paul C. Aebersold, Director, Tsotopes Division, 1. 5.
Atomic Energy Commission. Speakers: R. R. Baldwin, Dircetor, Bio-
chemical Laboratory, General Foods Corporation; C. L. Comar,
Laboratory Director and Research Coordinator, University of Ten-
nessee— Atomic Energy Commission Agricultural Research Program;
Sterling B. Hendricks, Head Chemist, Division of Soil Management
and Trrigation Agriculture, U. 8. Department of Agriculture: R. F.
Nystrom, Director, Radiocarbon Laboratory, University of Illinois;
D. J. Salley, Assistant Director, Research Division, Stamford Labora-
tories, American Cyanamid Company.

Rouxsp Tasre No. 83— Medicine and Pharmaceutical A pplications™

Chairman: Charles Dunham, M.D., Chief, Medical Branch, Division
of Radiology and Medicine, U. 5. Atomic Energy Commission. Speak-
ers: . A MeGinty, Laboratory Direetor in Physiological Research,
Parke, Davis & Company: Edith H. Quimby, M.D., Associale Pro-
fessor of Radiology, College of Physicians and Surgeons, Columbia Uni-
versity: Charles Rosenblum, Head, Radioactivity Laboratory, Merck
& Co.. Inc.: Bernard Roswit, M.D., Director, Radioisotope Unit, U. S,
Veterans Administration Hospital, Bronx; Donalee 1. Tabern, Head,
Department of Radioactive Pharmaceuticals, Abbott Laboratories.

“Problems of Industrial Participation™

Chairman: Edward U, Condon, Director of Research and Develop-
ment, Corning Glass Works. Speakers: Fletcher C. Waller, Vice-
President in Charge of Personnel, Bigelow-Sanford Carpet ('o., Inc.
and former Director, Division of Organization and Personnel, U. 8.
Atomic Energy Commission; Edwin J. Putzell, Jr., Secretary, \Ir)n-
santo Chemical Company: Oscar M. Ruebhausen, Chairman, New
York City Bar Association Committee on Atomic Energy; William L.
Laurence, Science Editor, The New York Times.

“Problems of Atomic Power Development”
Chairman: Ray H. Boundy, Director of Research, The Dow Chemical
Company. Speakers: Lawrence R. Hafstad, Director, Division of
[ 30]



Reactor Development, U. S. Atomie Energy Commission; Chauncey
Starr, Director, Atomic Energy Research Department, North Amer-
ican Aviation, Inc.; Murray Joslin, Assistant to President, Common-
wealth Edison Company (Chicago); Arthur W. Griswold, Assistant to
President, The Detroit Edison Company.

334th MEETING—COctober 23, 1952

Meeting of Board Members to hear the Honorable John J. MecCloy,
retired United States High Commissioner for Germany, discuss the
situation as he left it in Germany during the summer of 1952.

335th MEETING— November 20, 1952 — Detroit
Luncheon Session: CANADIAN DEVELOPMENT IN PERSPECTIVE

Chairman: John 8. Sinclair, President, Tue CoNrFeEreNcE Boarb.
Speaker: Right Honorable C. D. Howe, Minister of Trade and Com-
meree, Dominion of Canada.

Evening Session: POST-ELECTION BUSINESS OUTLOOK

Chairman: Neal Dow Becker, Chairman, Tue CoxreEreExce Boarp
and Chairman, Intertype Corporation. Panel: Henry B. Arthur,
Economist, Swift & Company; Charles M. White, President, Republic
Steel Corporation; W. J. MeNeil, Assistant Seeretary of Defense: John
S. Coleman, President, Burroughs Adding Machine Company; Ros-
well Magill, Partner, Cravath, Swaine & Moore and former Under
Secretary of the Treasury; Leo Wolman, Director, National Bureau of
Economic Research, Inc.; W. Randolph Burgess, Chairman, Exec-
utive Committee, The National City Bank of New York; Hughston
M. MeBain, Chairman of the Board, Marshall Field & Company, Ine.

Round-Table Conferences
“Improving Economic Understanding in the Schools™

Chairman: G. Derwood Baker, Executive Director, Joint Couneil on
Economic Education. Panel Members: Louise Bernard, Coordinator—
Distributive Education, State Board of Education, Commonwealth of
Virginia; Lloyd Michael, Superintendent, Evanston Township High
School and Chairman, Illinois Council on Economic Education;
Waldo E. Lessenger, Dean, School of Education, Wayne University
and President, American Association of Colleges for Teacher Training;
Richard L. Kozelka, Dean, School of Business Administration, Uni-
versity of Minnesota; Edward S. Bowerfind, Director, Public Rela-
tions, Republic Steel Corporation.
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“Improving Eeonomic Understanding in the Schools,”™ Panel discussion at the $35th
Meeting in Detroit

“Impending Changes in Defense Procurement Poliey™

(hairman: Harold R. Boyer, Plant Manager, Cleveland Tank Planl,
Cadillac Motor Car Division, General Motors Corporation. Speakers:
John C. Huston, Jr., Executive Vice Chairman, Munitions Board:
Rear Admiral Joseph W. Fowler, USN, Director of Supply Manage-
menl Agency, Department of Defense; Rear Admiral Morton L.
Ring, 8C, TSN, Vice Chairman for Supply Management, Munitions
Board.

“The Outlook for Foreign Trade™

Chatrman: John S. Coleman, President, Burroughs Adding Machine
Company. Speakers: J. Herhert Furth, Chief, Western European Sec-
tion, Division of International Finance, Board of Governors of Lhe
Federal Reserve Syslem: Donald F. Heatherington, Director, Kuro-
pean Division, Nalional Foreign Trade Couneil, Inc.; John Abbink,
Partner, Abbink & Drumm; Michael A. Heilperin, Consulting Econo-
misl,

“Problems of Executive Compensation”™
(hairman: Edward 1. McDermott, Senior Partner, MeDermott, Will
& Emery, Chicago. Speakers: William M. Robbins, Director and Vice-
President, General Foods Corporation, New York: Arvthur H. Dean,
Partner, Sullivan & Cromwell, New York: William A. Patty, Partner,
Shearman & Sterling & Wright, New York: Willard E, Slaler, Resident
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Partner, Ernst & Ernst, Detroit; V. Henry Rothschild, 2nd, Attorney,
New York and Member, Sulary Stabilization Board.

336th MEETING— December 18, 1952

Meeting of Board Members to hear the Reverend Norman Vincent
Peale, D.D., Minister of the Marble Collegiate Church of New York,
explain the spiritual reawakening among American workers and in
our business organizations,

337th MEETING—January 15-16, 1953
Luncheon Session: THE LONG-TERM BUSINESS OUTLOOK
Chatrman: John S. Sinclair, Presidenl, Tne CONFERENCE BOARD.
Speaker: Lionel D. Edie, Board Chairman, Lionel D. Edie & Com-
pany, Inec.

Evening Session: MANAGEMENT’S NUMBER ONE JOB
Chairman: Neal Dow Becker, Chairman, Tur CoNFERENCE BOARD
and Chairman, Intertype Corporation. Speakers: Austin S. Igleheart,
President, General Foods Corporation; Gwilym A. Price, President,
Westinghouse Electric Corporation; Neil McElroy, President, Proc-
ter and Gamble Company.,

Round-Table Conferences

“Getting the Most for Your Insurance Dollar”

Chairman: James L. Madden, Second Vice-President—Coordinalion,
Metropolitan Life Insurance Company. Panel: Charles J. Reller, Assist-
ant Treasurer, The Atlantie Refining Company ; Harold R. Peters, Sec-
retary-Treasurer, McKesson & Robbins, Inc.; H. E. Goodell, Assist-
ant Superintendent, Insurance and Taxes, Western Electric Company,
Inc.; R. E. Piersol, Vice-Presidenl and Director, Alexander & Alex-
ander; T'. W. Bailey, Vice-President, Marsh & McLennan, Inc.; Claude
IL. Rice, Insurance Manager, Babcock & Wilcox Co.; M., B. Weber,
Vice-President, Lumbermens Mutual Casualty Company; M. J. Pitre,
Secretary, America Fore Insurance Group; Colonel Franklin M.
Kreml, Director, The Traffic Institute, Northwestern University: E. S,
Willis, Manager, Employee Benefit Planning, General Electric Com-
pany: W. C. Lochmoeller, Manager, Personnel Policies and Employee
Benefits, Sears, Roebuck and Co.

“New Designs for Consumer Spending”
Chairman: Arno H. Johnson, Vice-President and Director of Research,
J. Walter Thompson Company. Speakers: Wilson Wright, Econo-
mist, Procter and Gamble Company; Mrs. Aryness Joy Wickens,
[33]



Detroit and Cincinnati

At the Dinner Session, Detroit Meeting, L. to R., Chairman Becker;

Speakers John 5. Coleman, President, Burroughs Adding Machine

Company: Hughston M. McBain, Chairman of the Board, Marshall

Field & Company: Charles M. White, President, R(-]ml'“c' Steel

Corporation;: Leo Wolman, Director, National Burcau of Economie
Research

The Right Honorable €. D, Howe, Min-

ister of Trade and Commeree, Dominion

of Canada, talks on “Canadian Develop-

ment in [’('rsp('vfi\'v.“ at the 335th Meet-
g 1 Detroit

Also al the Dinner Session in Detroit. Lo to R., Board Members

E. M. MeConney, President, Bankers Life Company; B. . Hutch-

inson, Chairman—Finance Committee, Chrysler  Corporation;

Ernest R. Breech, Executive Vice-President, Ford Motor Company;
President Sinclair, The Conference Board

-
BalE

Erwin ). Canham, Editor, The Christian

Seience Moniior, speaking at the Luncheon e Co— Y
Seasion ”f,l.r}"{ 3:5!{§}l '\luvlf'”f’::,"‘( '[".(‘”m'-m At the Luncheon Session of the Cincinnati Meeting. L. to R.,
on “The Chances for Peace Trustee Charles J. Stilwell, President, The Warner & Swasey Com-

pany; Chairman Becker; Speaker Erwin . Canham; ]’[‘[‘Silll‘llti
Sinclair |



Deputy Commissioner, Bureau of Labor Statistics, U, S. Department
of Labor; Fenton B. Turck, Jr., President, Turck, Hill & Company,
Inc.; Richard S. Burke, Manager of the Merchandise Testing and
Development Laboratories, Sears, Roebuck and Co.

“Growth Areas in the Economy: Past, Present and Future”

Chairman: Rufus 8. Tucker, Economist, General Motors Corporation.
Speakers: Charles H. Schmidt, Chief, Business Finance & Capital
Markets Section, Division of Research and Statistics, Board of Gov-
ernors of the Federal Reserve System; Richard B. Williams, Manager,
Research Department, Kidder, Peabody & Company; T. J. Herbert,
Research Vice-President, Manhattan Bond Fund, Ine. and Diversified
Funds, Inc.

“How Unions Operate™

Chairman: Wade E. Shurtleff, Director of Industrial Relations, Stand-
ard Products Company. Panel Members: Joseph W. Childs, General
Vice-President, United Rubber, Cork, Linoleum & Plastic Workers of
America, CIO; John J. Pastin, International Teller, United Steel-
workers of America, CIO; Andrew J. Percival, Director of Industrial
Relations, Westvaco Division, South Charleston Plant, Food Ma-
chinery and Chemical Corporation.

*“Counseling Employees and Managers”

Chairman: Randall B. Hamrick, Director, Bridgeport Community
Advisory Service Center. Speakers: John A. Bromer, Assistant Person-
nel Director and Director, Employee Counseling Center, Prudential
Insurance Company of America; Robert S. Dunham, Assistant Gen-
eral Industrial Relations Manager, Ford Motor Company; Reverend
Clifford H. Peace, Pastor-Counselor, R. J. Reynolds Tobacco Com-
pany; Robert J. Davis, Executive Vice-President, Warner-Hudnut,
Ine.

“The Business Cyele: Dead or Alive?”

Chairman: R. D. Calkins, President, The Brookings Institution.
Speakers: Elmer C. Bratt, Professor of Economics, Lehigh University:
George P. Hitchings, Manager, Economic Analysis Department, Ford
Motor Company; George Katona, Program Direclor, Survey Research
Center, University of Michigan; George S. Eccles, President, First
Securily Corporation of Ogden, Utah; Henry Villard, Chairman, De-
partment of Economics, Cily College of New York.

3385th MEETING— February 19, 1953
Meeting of Board Members to appraise the pros and cons of federal
tariff policy. Cola G. Parker, Chairman of the Trustees and President
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of the Kimberly-Clark Corporation, presented his views and sugges-
tions concerning tarift structure, and John 5. Coleman, President of
the Burroughs Adding Machine Company, presented his opinion
regarding a freer trade position.

339th MEETING—March 19, 1953 — Cincinnati
Luncheon Session: THE CHANCES FOR PEACE

(Chairman: John S. Sinelair, President, Tnre ConrereNce Boarbp.
Speaker: Lrwin D. Canham, Editor, The Christian Science Monttor,

Evening Session: BUSINESS UNDER THE NEW ADMINISTRATION
Chairman: Neal Dow Becker, Chairman, Tue Coxrerexce Boarp
and Chairman, Intertype Corporation. Panel: Edward T. McCormick,
President, American Stock Exchange: Fred Lazarus, Jr.. President,
Federated Department Stores, Ine.: Leo Wolman, Director, Nalional
Bureau of Economic Rescarch, Inc.; Ao L. Mills, Jr., Member, Board
of Governors of the Federal Reserve System; Leo D. Weleh, Treasurer,
Standard Oil Company (New Jersey): Rowland R. Hughes, Viee-
President, The National City Bank of New York.

Round-Table Conferences

“Tomorrow’s Markets for Consumer Goods™

Chairman: H. D. Everett, Jr., Manager of Marketing Research, Ford
Motor Company. Speakers: Wilson Wright, Economist, Procter and
Gamble Company:; Dorothy S. Brady, Consultant, Prices and Cost of
Living Division, Bureau of Labor Statisties, 7. S. Department of
Labor: Fenton B. Turck, Jr., President, Turck, Hill & Company, Inc.;
Jules Labarthe, Jr., Senior Fellow, Mellon Institute of Industrial
Research.

“Retirement and Its Problems”
Chairman: James H. Taylor, Director of Industrial Relations, Proc-
ter and Gamble Company. Speakers: John W. McConnell, Profes-
sor, New York State School of Industrial and Labor Relations, Cornell
University: Wilma Donahue, Chairman, Division of Gerontology,
Institute for Human Adjustment, Universily of Michigan: Robert A,
Kehoe, M.D., Kettering Laboratory.

“How to Forecast Your Company’s Sales™
Chairmar: J. W. Humphrey, President, The Philip Carey Manufactur-
ing Company. Speakers: Arthur A, Batts, Jr., Manager of Commereial
Researeh, The Carborundum Company; John C. Hanson, Manager,
Statistical Studies Department, Eli Lilly and Company: Alexander C,
MacGowan, Manager, Business Research Department, Carrier Cor-
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poration; Richard L. Patey, Manager of Market Research, Corning
Glass Works.

“The Short-Term Business Outlook™

Chairman: Charles J. Stilwell, President, The Warner & Swasey Co.
Panel Members: Martin R. Gainsbrugh, Chief Economist, Tne Cox-
FERENCE Boarp; Ernst A. Dauer, Director of Consumer Credit Stud-
ies, Household Finance Corporation; John T. Anderson, Manager of
Commercial Research, Armeo Steel Corporation; Lester S. Kellogg,
Economist, Deere & Company; John K. Langum, Economic Con-
sultant; President, Business Economics, Inc.

340th MEETING and SPECIAL CONFERENCE—PROSPECTS FOR FED-
ERAL TAXES—April 16, 1953

Luncheon Session: TAXES AND THE NEW ADMINISTRATION: WASH-
INGTON REPORT

(‘hairman: John S. Sinclair, President, Tnr CoNFERENCE Boarbp.

Speaker: Honorable Marion B. Folsom, Under Secretary of the

Treasury.

Evening Session: 1953 TAXES: THREE VIEWS
Chairman: Neal Dow Becker, Chairman, Tne ConrereENcE Boarp
and Chairman, Intertype Corporation. Speakers: John E. Burton, Vice-
President, Cornell University, former Director of the Budget, New
York State; Donald B. Woodward, Viee-President for Research,
Mutual Life Insurance Company of New York; Fred Maytag, 11,
President, The Maytag Company.

Round-Table Conferences

“Appraising the °53 Tax Problem™

Chairman: Chase M. Smith, General Counsel, Lumbermens Mutual
Casualty Company. Speakers: Kenyon E. Poole, Professor of Eco-
nomies, Northwestern University; Charles B, Stauffacher, Continental
Can Company, Ine.; A, K. Eaton, Assistant Deputy Minister, Depart-
ment of Finance, Dominion of Canada; Roswell Magill, Partner,
Cravath, Swaine & Moore; President, The Tax Foundation; David
MeCord Wright, Professor of Economies, University of Virginia.

“Current Role of Consumption Taxes”
Chairman: W. J. Donald, Managing Director, National Electrical
Manufacturers Association. Speakers: Alfred G. Buehler, Professor of
Political Science, Wharton School of Finance and Commerce, Univer-
sity of Pennsylvania; Louis Schreiber, E. I. du Pont de Nemours &
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“Prospects for Federal Taxes”
Special Conference at the Hotel Astor

The Honorable Marion B. Folsom, Under

Secretary of the Treasury, reports on

“Taxes and the New Administration™ at
the Luncheon Session

Fi ¢ 1 o - S ; A
At the Dinner Session. L. to R., Trustees Edgar M. Queeny, Chairman of the Board, Monsanto Chemical
Campany; Louis 5. Cales, Chairman of the Board, Phelps Dodge Corporation; James D). Wise, President,

Bigelow-Sanford Carpet Company; and Speaker Fred Maytag, 11, President, The Maylag Company

Fred Maytag, II, President, The Maylag
Company, discusses the impact of federal
taxes on business at the Dinner Session




Company, Inc.; Wallace J. Campbell, Cooperative League of the
United States of America; Earl R. Rolph, National Bureau of Eco-
nomic Research, Professor of Economics (on leave), University of
California; John F. Due, Professor of Economics, University of Illinois.

““The Mechanics of Excise Taxes”

Chairman: A. D. Berning, Resident Partner, Ernst & Ernst. Speakers:
Cornelius C. Bond, President, Knox Stove Works; E. C. Stephenson,
Vice-President, The J. L. Hudson Company. Panel Members: Alan L.
Gornick, Tax Counsel and Director of Tax Affairs, Ford Motor Com-
pany; R. V. Miller, Manager, General Tax Department, Shell Oil
Company; LaBurne C. Metzger, Tax Manager, Philip Morris & Co.,
Ltd., Inc.; Maurice G. Paul, Jr., Manager, Tax Department, Philco
Corporation; John W. Woelfle, Schenley Industries, Inc.; C. Emory
Glander, Wright, Harlor, Purpus, Morris & Arnold and former Tax
Commissioner, State of Ohio; John G. Byler, Vice-President, W. T.
Grant Company; R. C. Barnett, Tax Counsel, Western Union Tele-
graph Company.

THIRTY-SEVENTH ANNUAL MEETING, May 21-22, 1953

Luncheon Session: ECONOMIC MOBILIZATION: WHAT AGRICULTURE
CAN DO
Chairman: John S. Sinelair, President, Tue CoNrFErRENCE BOARD.
Speaker: Allan B. Kline, President, American Farm Bureau Federa-
tion.

Evening Session: POSTDEFENSE ADJUSTMENT

Chairman: Neal Dow Becker, Chairman, Tur CoNFERENCE BoARD
and Chairman, Intertype Corporation. Speakers: Honorable Jesse P.
Wolcott, Representative, Congress of the United States, Michigan and
Chairman, Joint Committee on the Economic Report, “What Govern-
ment Can Do”; S. A. Swensrud, Chairman of the Board, Gulf Oil
Corporation, “What Industry Needs: To Maintain Activity and Stim-
ulate Investment™; Herman W. Steinkraus, Chairman of the Board
and President, Bridgeport Brass Company, “What Industry Needs:
To Expand Markets.”

Round-Table Conferences

“Productivity and Wages in Collective Bargaining”
Chairman: David L. Cole, Cole, Morrill & Nadell and former Director,
Federal Mediation and Conciliation Service. Speakers: Hiram S. Davis,
Director, Industrial Relations Department, The Wharton School of
Finance and Commerce, University of Pennsylvania and Chairman,
Conference on Productivity; John T. Dunlop, Professor of Econo-
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At the 337th Meeting. Associates and Guests listen to the Round Table on “Getting
the Most for Your Insurance Dollar”

mics, Harvard University; Richard Doherty, Director, Employee and
Employer Relations Department, National Association of Radio and
Television Broadeasters: Boris Shishkin, Director of Research, Amer-
ican Federation of Labor,

“What Credit Policy To Fight Recession?”
Chatrman: N. Baxter Jackson, Chairman of the Board, Chemical Bank
and Trust Company. Speakers: Roland 1. Robinson, Professor of
Banking, Northwestern University; Frederie L. Simmons, Economist,
Guaranty Trust Company of New York; Clark Warburton, Econo-
mist, Federal Deposit Insurance Corporation: Frederick A. Bradford,
Professor of Eeonomies, Lehigh University.

“The New Labor Law™

("hairman: Hiram S, Hall, former Industry Member, Wage Stabiliza-
tion Board and Viee-President, Bigelow-Sanford Carpet Company,
Inc. Panel Members: Frederick G. Atkinson, Vice-President, R. 11,
Macy & Company, Inc.; Herman E. Cooper, General Counsel, Na-
tional Maritime Union, CIO, and Utility Workers Union of Ameriea,
CT0O; Robert N. Denham, former General Counsel, National Labor
Relations Board: Elmer E. Walker, Viee-President, International
Association of Machinists, AFL: Donald R. Richberg.

“How Management Controls Increase Profits™
Chairman: L. R. Feakes, General Controller and Assistant Treasurer,
Johnson & Johnson. Speakers: Allen H. Ottman, Vice-President and
Controller, American Hard Rubber Company; Thomas J. MeGinnis,
Manager, Control Section, Koppers Company, Ine.; George K.
[ 40 ]



Bryant, Controller, Home Instrument Department, RCA Victor Divi-
sion, Radio Corporation of America; J. B. Joynt, Manager, Adminis-
trative Engineering Department, American Enka Corporation,

“The Business Outlook at Midyear”

Chairman: C. Kingsley Woodbridge, President, Dictaphone Corpora-
tion. Panel Members: Tell Berna, General Manager, National Machine
Tool Builders’ Association; Elmer B. Staats, Research Director,
Marshall Field Company, Inc., former Assistant Director, U, S.
Bureau of the Budget; Jonathan A. Brown, Director, Research and
Statistics, New York Stock Exchange; Q. Forrest Walker, Economist,
R. II. Macy & Company, Inc.; George P. Hitchings, Manager, Eco-
nomic Analysis Department, Ford Motor Company.

“How to Reduce Your Production Costs”
Chairman: William F. Mitchell, Vice-President, Manufacturing, Penn-
sylvania Salt Manufacturing Company. Speakers: R. Conrad Cooper,
Vice-President, United States Steel Corporation; Ernest J. Lamberti,
Production Control Manager (Linden Plant), Rheem Manufacturing
Company; Robert J. Rohr, Assistant Superintendent, Industrial Engi-
neering Division, Eastman Kodak Company; Allen K. Strong, Head,
Materials Handling Section, American Cyanamid Company; Ray H.

Sullivan, Vice-President, Engine and Pressed Steel Group, Ford Motor
Company.

At the Dinner Session of the Board’s Special Tax Conference. L. to R., Speaker Donald B. Woodward,
Vice-President for Rescarch, Mutual Life Insurance Company of New York; Trustee, Chairman Cola G.
Parker, President, Kimberly-Clark Corporation; Speaker A. K. Eaton, Assistant Deputy Minister, De-
partment of Finance, Dominion of Canada; Trustee Norman W, Wilson, Chairman of the Board, Ham-

mermill Paper Company
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United Stales and other countries.” The Publie Informatlion Department
strives to carry out that purpose outside the circle of Associates. It releases
to the press and radio information of public interest based on the Board’s
studies and surveys, but only after such material has reached Associates.
It also sends pertinent news stories to the trade press, and is developing a
closer relationship with general magazines in order to make the facts of life
about industry and commeree available to a wider public.

The Board’s releases are sent to schools of journalism and business, where
they are used in classrooms as examples of publicity-release techniques. In
this way, the newspapermen and business executives of the future are be-
coming acquainted with the Board’s work in economies, business manage-
ment and human relations.

From the returns of its press clipping service, the Department is able to
report that the nation’s press makes extensive use of Conference Board
releases and often bases editorials and feature stories on them.

During the fiscal year, 1952-1953, eighty-seven releases were issued on
the research findings of the Board. In addition, a number of special releases
reported conference discussions and Board Member elections, thus project-
ing a well-rounded picture of the Board and its activities.

At the 337th Meeting: James L. Madden, Trustee and Second Vice-President—Coordination, Metropolitan
Life Insurance Company, opens Round Table discussion of “Getting the Most for Your Insurance Dollar”
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NEARLY 100,000 high school teachers in the United States and Canada
now use the Board’s weekly Road Maps of Industry. During the past school
vear close to a million and a half of these colorful economic charts were used
by teachers in the social sciences in their classrooms.

The Board’s offer of the Road Maps “free—bul only on request,” which
began so modestly in 1947 has enjoyed spectacular acceptance. As a result,
these charts are now the most widely distributed of all Board publications.

Distribution among educators has been built entirely upon “word of
mouth” recommendations—from one teacher to another. No funds have
ever been spent in advertising the charts or other material in educational
magazines, nor has the Board ever paid for exhibition space at teachers
conventions or other educator meetings. In order to stretch the educational
budget, free chart distribution has been limited to high school teachers,
staff members of schools for teacher education, and to administrators
within these two groups.

A survey just completed of educators who receive the charts reveals the
fact that teachers not only save the charts but share them with their
associates.




A few comments by teachers on the Road Maps follow:

“I should like to see your work expanded—in order to point out and remove, if
possible, the rot and gangrene which have set in.”

“The material is shared by the whole school.”

“This is the only source T have for up-to-date, accurate graph material, since our
Lexts are so obsolete.”

“No other source or agency provides your authentic, imaginative, and realistic
data in so usable a form.”

“An excellent service, Please keep the Road Maps coming. They keep us on the
right route.”

“Your material has made it possible to put across what many textbooks fail to do
in using words only. Your charts are clear, accurate and, most important, the
students find them easy to understand.”

Economic Education and the Clergy

One of the most promising of the Board’s new underlakings is the
distribution of Road Maps of Industry to the clergy. As in the case of the
teachers, they will be sent only upon request. Early returns are highly
encouraging. Clergymen are as enthusiastic about the charts as are the
teachers.

Work with Advanced Management Groups

Another “first step™ is cooperation with leading universities in their
advanced management programs, Arrangements are being made for the use
of NICB materials as class texts and references at Arden House (Columbia
University), Dartmouth, Stanford, and Rutgers. In these courses, “slu-
dents” from top and middle management will study the Board’s publica-
tions as part of their regular curriculum.

Meanwhile, the Board has continued to assist college and university
teachers of economies, government, business administration, labor relations
and allied courses in making their lectures and assignments more practical.
A helping hand has also been extended to hundreds of students secking
economie facts for their theses, term papers, and other assignments.

Cooperation with Summer Workshops

More and more teachers are attending Summer Workshops in their fields
of specialization. For several years the Board has provided withoul charge
special “kits” of materials which fit into the themes of the meetings. During
the past year, requests from over 2,000 participants in Workshops in
Eeonomie Edueation, Distributive Education, and Family Sceurity were
filled. Another 2,500-plus “kits™ were sent by request Lo other mectings on
visual instructions, mathematies, consumer education, and other subjects.
The Division cooperates closely with the regional school development
councils.

NICB Materials in Textbooks

Texthook publishers, at both the high school and college levels, are
making wider use of the Board’s research and chart materials. The Board’s
poliey has been generous in arranging copyright releases for this purpose. In
other areas, copyright clearances are arranged for speakers and writers who
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wish to use statistics and data from the Board's vast treasury of eco-
nomic facts.
Special Offers of Publications to Educators

It was felt that certain of the Board’s publications other than the Road
Maps of Industry might be helpful to the teachers. When the Board offered
an entire set of Studies in Individual and Collective Security at a nominal
figure, nearly 300 teachers sent in their orders. Over 800 bought the “Tco-
nomic Almanac™ at a special educational rate, Hundreds also purchased
“How Much Government?” and “Growth Patlerns in Industry.” The
majority of such purchases, it is interesting to note, were paid for by the
teachers themselves—not by their local Boards of Education. Conference
Board chart books, studies and other available materials are now listed in
many of the guides to “Free and Inexpensive Teaching Aids.”

For the Future
The Board realizes that only a beginning has been made. It will continue
to attack economic illiteracy. It will extend and intensify, within the limits
of its funds, its efforts to bring sound economic facts before the onmarching
millions of young people into whose hands and hearts we shall soon pass our
American heritage.
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Information Serviee Division
HERMON K. MURPHEY, Director

Jeanette M. Sledge, Librarian

Dorothy H. Ransom, Assistant Librarian
Edith Bergstrom, Caroline Boardman,
Goldie Goldblatt, Betty Schweilzer

SINCE THE Information Service Division
began operating as a separate unit fifteen
vears ago, 1t has handled over 150,000 in-
quiries, During the past fiseal year it answered
6,729 letters, 8,348 Lelephone calls, and 69 tele-
grams, and had 718 personal interviews, a total
of 15,864 requests. Inaddition, 11,225 inquiries,
mostly involving technieal or special informa-

tion, were passed on to staff members outside
the Information Service Division. This was an
average of about 180 inquiries answered or expedited by the Division each
working day.

Newspaper librarians discuss files of economic data in the largest private library of its kind

with Jeanette M. Sledge (right), Librarian of The Conference Board. The occasion was a

meeting of the Newspaper and Social Science Group of the Special Libraries Association,

held in the Board’s Ii|)mr‘\'. L. to R., Peter Dinella, New York Post: Matthew Redding, New

York World-Telegram and Sun; Freeda Franklin, The New York Times; Maurice Symonds,
New York Daily News; Miss Sledge




Many of these inquiries represented merely requests for the latest figures
on consumer prices, employment, strikes, etc. A number of them related to
sources of information on particular subjects, with reference particularly to
Conference Board publications. In addition, a substantial number involved
fairly extensive statistical compilations or intensive search for unpublished
imformation.

The Library, consisting of some 30,000 volumes, is an integral part of
the Division, and serves both the Research Staff and Subscribing Associates.
It receives over 500 periodicals and during the past fiscal year added 915
books to its collection. Reeataloguing of material, started about two years
ago, is proceeding as fast as the facilities of the Board will permit. During
the past year 3,000 pieces of material were recatalogued.

The Administrative Division

JOHN S. SINCLAIR, President CLYDE L. ROGERS, Vice-President
HERBERT S. BRIGGS, Secretary GEORGE E. SHAW, Controller
Leora R. Gattoni Evelyn R. Grogan

Margaret M. Stegman

Service Extemnsion Division
J. IIOWARD HUTCHINSON, Assistant Director

H. Clifford Auble, Regional Director
Charles R. Butler, Regional Director

Betty Chiappa Ralph H. Lester
Mary E. Fox Marie Marramao
Rosina Figola Anna M. Merolle
Glenn Hutchens Patricia M. Reville

Patricia M. Slattery

WILLIAM FREW LONG, JR.

Director, Service Extension
Division
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Publications Division

EDWARD H. EVERETT, Assistant Director

Aileen Kyte

Anita L. Mason
Eileen MeCullough
Frank Nash

Clara L. van de Wall
Jacqueline Walson

ROBERT L. BAKER

Editor-in-Chief and Director,
Publications Division

Aceounting and Office Service Division
VERA REAP, Assistant to the Controller

Accounting
Gloria D. Augustine Rita M. Petrone
Gloria K. Canario Ethel Thomsen
Helen P. Masthoff Lempi J. Vainio

Joan TT. Wittmer

Office Service
Beatrice M. Barrett, Supervisor

Carmela M. Anobile George J. Matkovich

Charlotle E. Brins Helma M. Moore

Yolan Bronfield Robert A. Morrison

Geraldine R. Burnley Jean M. Murphy

Ruth Camphell Anthony Muslo

Marie I, Conroy Dolores Oetting

Verneda R. Davis Catherine O'Hehir

Edward R. Devine Libertad D, Ortiz

Peter M. Dominguez Sophie Papageorge

Ruth E. Dorset Franciseo Perez

Antonio Gonzalez Vera M. Robinson

Robert A, Hamlett, Jr. Patrick .J. Ross

Theresa J. Hellerich Barbara A. Scherer

Claire B. Kearins John I, Schmerling GEORGE L. SHAW

Alice Kullmann Fugenia K. Svensson Controller and Director, Account-
Thomas J. Zambilo ing and Office Service Division
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CONFERENCE BOARD PUBLICATIONS
1952-1953

Annual Chart Survey

Profits in Perspective

Annual Report
87th Annual Report

Economie Almanae

Economic Almanae, 1953-1954 (in preparation)
The Conference Board Business Record (Monthly)
Management Reeord (Monthly)

Basie Industrial Data

Aireraft and Air Transportation
Motor Vehicles

Retail Trade

Tin

Cotton and Cotton Textiles

Chartbook of Weekly Business Indicators

Studies in Business Economies

No. 35—Basic Issues in Decontrol

No. 36—Resources: From Abundance to Searcity by 19757

No. 37—The Business Outlook, 1953

No. 38—The Council of Economic Advisers: Retrospect and Prospect
No. 39—Growth Patterns of Cities

Studies in Business Policy

No. 57—New Produet Development: IT. Research and Engineering
No. 58— Budgeting Expenses in Small Companies

No. 59—Trends in Industrial Location

No. 60—Industrial Security: I. Combating Subversion and Sabotage
No. 61—Techniques of Plant Location

No. 62—Controlling Capital Expenditures

No. 63—The Corporate Directorship

Special—Atomic Energy in Industry

Studies in Labor Statisties

No. 8—Top Management Compensation
No. 9—Clerical Salary Survey for 1952
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Studies in Personnel Poliey

No. 126—Controls for Absenteeism

No. 127—Union Security and Checkoff Provisions
No. 128—Computing the Cost of Fringe Benefits
No. 120—Communicating with Employees

No. 1830—Time Off with Pay

No. 131—Employee Induction

No. 182 —S8tock Ownership Plans for Workers

No. 133—Employee Savings and Investment Plans
No. 134—Cooperative Medical Programs

No. 135—Suggestion Systems

Wage Stabilization Manual (18 Supplements issued during this period)

Weekly Desk Envelope for Executives

Conference Board Previews
Desk Sheet of Current Business Indications
Road Maps of Industry

At the Corporate Luncheon: Chairman Neal Dow Becker receives a picture of himself in

the “ten-gallon™ hat presented to him at the Second Texas Conference. L. to R., Trustees

A. W, Robertson, Chairman, Finance Committee, Westinghouse Electric Company; James

L. Madden, Second Vice-President—Coordination, Melropolitan Life Insurance Company;

Virgil JJordan, Chancellor of the Board; Mr. Becker: President Jolin S, Sinclair: and Dr.
Fred I Kent, Chairman, Couneil of New York University

MWB

ROSS HATIO




William 8. Paley, Chairman of the Board, Columbia Broadeasting System and Chairman,

the President’s Materials Policy Commission, discusses “Meeting the Threat of Creeping

Searcities” at the Luncheon Session of the 883rd Meeting. Board President Sinclair on his
right

At the Luncheon Session of the 337th Meeting. Lionel D). Edie, Board Chairman, Lionel . Edie & Company,
diseusses “The Long-Term Business Outlook™




TREASURER’S REPORT

For the Fiscal Year Ended April 30, 1953

To the Members and Associates of Tne CONFERENCE BOARD:

The financial report of the Nartovan INpustiiaL CONFERENCE
Boarp, Ixc. for the fiscal year ended April 30, 1953 is presented
herewith. The statements continue to reflect a sound financial posi-
tion and expanding operations.

At the close of the fiscal year, April 30, 1953, Operating Fund
assets were 8927,185 of which 859, represented cash and United
States Government seeurities. Ttems listed on the liabilities side
of the statement of financial position were accounts payable,
acerued items, and reserves, $187,290; revenue applicable to sub-
sequent period operations, $727,214; and Operating Fund balance,
812,681, The item “Revenue Applicable to Subsequent Period
Operations™ represents income received which, on a prorated basis,
had not yet been earned. Current figures compare with Operating
Fund assets of $815,979 and Operating Fund balance of $10,363 at
the close of the preceding fiscal year.

Reserve FFund assets at April 30, 1953, totaled $631,429, all in
cash and United States Government securities. This compares
with $609.597 at the close of the preceding fiscal year. This Fund,
although substantial, is not increasing proportionately to the
Board’s annual expenditures. Ten years ago the Fund was 629 of
the Board’s expenses for the then current fiscal year. Currently the
Fund is only 439 of the Board’s expenses during the last fiscal
vear. The Board has no capital and its resources are limited to
those at hand plus the support of its Members and Associates.

The statement of income and expenses for the fiscal year ended
April 30, 19533, shows that the Operating Fund had total income
of 81,458,661, compared with 81,335,039 for the preceding year.
Cxpenses totaled $1,436,343, compared with $1,298,904 last vear.
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During the fiscal year the Trustees authorized a liberalization of
the Retirement Plan which was instituted ten years ago. Opera-
tions for the fiscal year just ended have been charged not only with
the customary provision of approximately one year’s cost of the
Retirement Plan but also an additional amount of $50,000 in con-
nection with amendments to this Plan.

Operating FFund balance for the fiscal year of $2,318 compared
with $36,135 for the preceding year. This balance with carry-over
from previous years produced a total Operating Fund balance on
April 30, 1953, of $12,681, compared with $10,363 on the same
date last year.

During the fiscal year contributions to, and interest on, the
Reserve Fund totaled $21,832, compared with $20,218 for the same
period last year. No expenses were charged against this Fund. Tts
balance at April 30, 1953, was $631,429, as against $609,597 on
the same date last year.

All phases of the Board’s financial operations have been the
subject of continuing attention by the Trustees and Officers and
by its public accountants.

Respectfully submitted,

Rovraxp J. Hamivrox, Treasurer

AUDITOR’S CERTIFICATE

NarioNaL Inpustrian ConrereEnce Boarn, Inc.
New York, N. Y.

We have examined the statement of financial position of NaTroNaL
InpustriaL ConreERENCE Boarp, Inc., as of April 30, 1953, and the
statement of income and expenses for the fiscal yvear then ended. Our
examination was made in accordance with generally accepted auditing
standards, and accordingly included such tests of the accounting records
and such other auditing procedures as we considered necessary in the
circumstances,

In our opinion, the accompanying financial statements present fairly
the financial position of NatioNaL INpustriaL CoNFERENCE BoArDb,
Inc., at April 30, 1953, and the results of its operations for the fiscal year
then ended, in conformity with generally accepted accounting principles
applied on a basis consistent with that of the preceding vear.

Erxsr & Ernst
New York, N. Y.
May 15, 1953
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FINANCIAL POSITION

April 30, 1953

OPERATING FUND

AssSETS
Cash. e e e e S B106,487

U. S. Government. securities—at cost and accrued interest (market price—

BOTB00B) s e cmvrann aion Gah s e £ s s Ua e SR S B S 670,635

Accounts receivable for subscriptions, sale of publications, research, ete.—less
BT TRERTIG . s 2o A S A TS T AR SR 97,787
Inventory of paper for publications. ... ... o i 43,275
Furniture, equipment, and library. ... . 00 e 1
$027,185

LiaBILiTiES

Accounts payable and accrued items. . . ... ... oo Lol F 50,440
Reserve for employees’ retirement and benefits. .. ..., ... . ... L 63,045
Reserve for improvement of office facilities. ............coocivviiiianian 33,805
Reserve for long-range research and development......................... 40,000
Revenue applicable to subsequent period operations. ............. ... .. ... 27,214
Operating Fund balance at April 30, 1953. . .....ocviiniiiiniin e 12,681
$927,185

RESERVE FUND

ASSETR
Ca8ls. o 0o dioie oa e ST R SR S RIS T SRR R BV IR O $ 2,150
Investments—U, S, Government securities—at cost and accrued interest
(market and redemption price—$628,781) . ... ... .o i 629,299
Reserve Fand balance at April 80, TI63;, -, suvwvs cyninnumm v coamess o oy $631,429



INCOME AND EXPENSES

Fiscal Year Ended April 30, 1953

OPERATING FUND

IncoME
Subseriptions and contributions........ R A R R RS $1,324,544
e T ey e e ot (1075t Dy PR PR T 27,803
Conferences—Round-Table fees, . .......coiviiivivneennnn, 21,792
Personnel courses—attendance fees. . . .........ccvvveiaiain.. 36,000
Separately financed research—reimbursement of costs.......... 38,663
] (0] et MRS SO S MR ol i Ao et 9,859
FOTATIINCOMB. o v ive :hin e e TN e o S ey e P eiar $1,458,661
ExPENSES
Salaries and outside research services. . .............. ... ... $ 787,018
PrnBing:l o sieaeaienlaaraaiienie S e i s e 205,904
Outside clerical seTvices. . .......vvivrenonennsotesiarsasssas 17,673
Postage aikd GEDTeES .\ i s s 3l ol e s Lo b S e e e 67,1556
L4 R Rt O RIS 0 ) | B 10t et P R s e = 55,967
Office supplics and expenses. . . : . vve din i se i s, 28,550
e e N S SR  SI O SR = 2t A 49,080
Telephone and telegraph. oo vios i saiiman = ae i s 16,419
] e o T e e e L e L LS o 4,222
Meetings—miscellaneous expenses. . .................c.ociiann 12,344
Furniture and eqnipnaen s e s o2 Sl e =atunety 16,262
Books, periodicals, and technical services. .................... 6,027
Provision for employees’ retirement and benefits . i 52,500
Additional provision in connection with amendments to employccs
relirementplan., o o e e e e er e L o T e et 50,000
P OTIEEOTIE o onic i o B b e e a e e s et e Sl £y oty e 27,897
Federal old age and survivors’ insurance ., . ................... 7,745
Provision for long-range research and development. ........... 40,000
MASCElIANEONB . . ... ool i taiiis s e e B s 3 S o i e i e s lapaiae 11,580
s 8 1 D591 st i e e G B e L SO G P N At $1,456,343
OPERATING FUND BAIANCE FOR YEAR . . .. ..o vvvnvncncnnanenanns $ 2,318
Operating Fund balance—May 1, 1952. . .......oveineinverivaseriaiireass 10,363
OrERATING FunD BarancE—April 30, 1958. .. .. ... ...0oniinnn 8 12,681
RESERYE FUND
ADDITIONS
Contribntions during year, .- iowlasini Ao L s ol $ 8,325
 Bale sy ) 1 [ e e e S R e e e B e R g s R 18,507
Torar ApprTions To BESERVE FUND. . ..o vvvevnvinniinininnnes $ 21,832
Reserve Pind balance—May 1, 3052 0 i ot tiv e tissimmanviana soaias 609,597
REservE Funp Barance—Apnl 80,1968 . ........ccvnvinnnnnnns $ 631,429
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PART II

Personnel and Associates

of
The Conference Board






PERSONNEL ASSOCIATED WITH
THE CONFERENCE BOARD

(As of June 1, 1953)

OFFICERS

Chairman: COLA G. PARKER

President, Kimberly-Clark Corporation
Neenah, Wisconsin

Viee-Chairman: R. G. FOLLIS

Chairman of the Board, Standard Oil Company of California
San Francisco, California

Vice-Chairman: LANGBOURNE M. WILLIAMS

President, Freeport Sulphur Company
New York City

Viee-Chairman: JAMES D. WISE

President, Bigelow-Sanford Carpet Company, Inc.
New York City

Chancellor: VIRGIL JORDAN
247 Park Avenue, New York City

President: JOHN S, SINCLAIR
247 Park Avenue, New York City

Vice-President: CLYDE L. ROGERS
247 Park Avenue, New York City

Treasurer: JAMES L. MADDEN

Second Vice-President—Coordination, Metropolitan Life
Insurance Company
New York City

Secretary: HERBERT S. BRIGGS
247 Park Avenue, New York City
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TRUSTEES OF THE BOARD

LANGBOURNE M. WILLIAMS, (hairman
Term Ending in 1954

NEAL DOW BECKER
Chairman of the Board, Intertype Corporation, Brooklyn, N. Y.

WILLIS H. BOOTH
Director, Commercial Solvents Corporation, New York City

J. F. DRAKE

Chairman of the Executive Committee, Gulf Oil Corporalion
Pittsburgh, Pa.

ROLLAND J. HAMILTON

Director, American Radiator & Standard Sanitary
Corporation
New York City

NEIL McELROY

President, Procter and Gamble Company
Cincinnati, Ohio

JOHN M. OLIN

President, Olin Industries, Inc.
East Alton, Ill.

EDGAR MONSANTO QUEENY

Chairman of the Board, Monsanto Chemical Company
St. Louis, Mo.

BREHON SOMERVELL

Chairman and President, Koppers Company, Inc.,
Pittsburgh, Pa,

LANGBOURNE M. WILLIAMS
President, Freeport Sulphur Company, New York City

JAMES D. WISE
President, Bigelow-Sanford Carpet Company, Inc.
New York City
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Term Ending in 1955

C. L. CAMPBELL

Chairman—Finance Committee, The Connecticut Light &
Power Co.
Berlin, Conn.

R. G. FOLLIS

Chairman of the Board, Standard Oil Company of California
San Francisco, California

H. J. HEINZ, I1
President, H. J. Heinz Company, Pittsburgh, Pa.

AUSTIN S. IGLEHEART
President, General Foods Corporation, New York City

JAMES 5. KEMPER

Chairman, Lumbermens Mutual Casualty Company
Chicago, Ill.

FRED I. KENT
Chairman, Council of New York University, New York City

EUGENE MEYER
The Washington Post, Washington, D. C,

W. C. MULLENDORE

President, Southern California Edison Company
Los Angeles, California

RALPII I. TAPSCOTT

Chairman of the Board, Consolidated Edison Company of New
York, Inc.
New York City

CHARLES M. WHITE

President, Republic Steel Corporation
Cleveland, Ohio
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Term Ending in 1956

WM. W. BODINE

Chairman of the Board, The Penn Mutual Life Insurance Co.
Philadelphia, Pa.

LOUIS 5. CATES
Chairman of the Board, Phelps Dodge Corporation, New York City

S. BAYARD COLGATE

Honorary Chairman, Colgate-Palmolive-Peet Co.
Jersey City, N. J.

JAMES L. MADDEN

Second Viece-President— Coordination, Metropolitan Life
Insurance Company

New York City

COLA G. PARKER

President, Kimberly-Clark Corporation
Neenah, Wis.

A. W. ROBERTSON
Chairman, Finance Committee, Westinghouse Electrie Corporation
Pittsburgh, Pa.

MURRAY SHIELDS

Viee-President and Eeonomist, Bank of the Manhattan Company
New York City

CHARLES J. STILWELL

President, The Warner & Swasey Co.
Cleveland, Ohio

I. W. WILSON

President, Aluminum Company of America
Pittshurgh, Pennsylvania

NORMAN W. WILSON
Chairman of the Board, Hammermill Paper Company, Erie, Pa.
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MEMBERS OF THE BOARD

Orvar W. Apaums, Executive Vice-President, First National Bank
of Salt Lake City, Salt Lake City, Utah.

Hursertr S. AvpricH, President, The New York Trust Company,
New York City.

S. C. ArvLyn, President, The National Cash Register Company,
Dayton, Ohio.

D. W. AumBrIDGE, President, Abitibi Power & Paper Company,
Limited, Toronto, Canada.

Jervis J. Bass, President, Lever Brothers Company, New York
City.

Hines H. BAgEr, President, Humble Oil & Refining Company,
Houston, Texas.

MeLvin H. Bakegr, Chairman of the Board, National Gypsum
Company, Buffalo, N. Y.

Wiiriam Bannerston, President, Phileo Corporation, Philadel-
phia, Pa.

Downarp C. Barxes, Chairman of the Board, Virginia Electric and
Power Company, Charlottesville, Va.

Avstin D. BarNey, Chairman of the Board, The Hartford Eleetrie
Light Co., Hartford, Conn.

Warrer R. Buarpsrey, President, Miles Laboratories, Inc.,
Elkhart, Indiana.

C. F. Bearty, Director, Socony-Vacuum Oil Company, Inc., New
York City.

S. C. Brisg, Senior Vice-President, Bank of America National
Trust and Savings Association, San Francisco, Calif.

L. J. Bernap, Chairman of the Board, Consolidated Paper Cor-
poration Limited, Montreal, Canada.

F. G. Bemis, President, Bemis Bro. Bag Co., Boston, Mass.
A. D. Berning, Resident Partner, Ernst & Ernst, New York City.

James B. Brack, President, Pacific Gas and Electric Company,
San Franecisco, Calif,

Tromas H. Broncert, Chairman, American Chicle Company,
New York City.

Rocer M. Brouvehn, Viee-Chairman, Board of Directors, United
States Steel Corporation, New York City.

Wwn. W. Bopmwg, Chairman of the Board, The Penn Mutual Life
Insurance Company, Philadelphia, Pa.

[65]



Wiruis H. Boorn, Director, Commercial Solvents Corporalion,
New York City.

Evrris W, Brewster, Chairman of the Board and Treasurer,
Plymouth Cordage Company, North Plymouth, Mass.

Lee . Bristor, President, Bristol-Myers Company, New York
City.

A. T. Brown, Executive Vice-President, Caterpillar Tractor Co.,
Peoria, TIL

Arnovrp K. Browx, Executive Vice-President, American Machine
& Foundry Company, New York City.

Epwarp G. Buop, Ji., President, The Budd Company, Phila-
delphia, Pa.

Harry A. Brrpis, Chairman of the Board, General Mills, Ine.,
Minneapolis, Minn.

Grorce W. Burrees, Coverdale & Colpitts, New York City.

Jounx L. Busey, Vice-President in Charge of Marketing, General
Electriec Company, New York City.

Trowas . Casor, Viee-President, Godfrey L. Cabot, Inc.,
Boston, Mass.

C. L. CampeLL, Chairman —Finanee Committee, The Conneeliceut
Light & Power Co., Berlin, Conn.

W. M. Caxapay, Chairman of the Board and President, Willys-
Overland Motors, Ine., Toledo, Ohio.

Harry C. Cagrg, Chairman of the Board of Directors, The First
National Bank of Philadelphia, Philadelphia, Pa.

Louts 8. Cares, Chairman of the Board, Phelps Dodge Corpora-
tion, New York City.

Gruserr W, Chapvan, President, The Yale & Towne Manu-
tacturing Company, New York City.

WitLarn Coevarier, Executive Vice-President, McGraw-Hill Pub-
lishing Company, Inc., New York City.

Frank A. CnristeNsEN, President, America Fore Insurance Group,
New York City.

Warker L. Cister, President, The Delroit Edison Company,
Detroit, Michigan.

Pavn F. Crark, President, John Hancock Mutual Life Insurance
Company, Boston, Mass.

L. R. Crausen, Chairman of the Board, J. I. Case Company,
Racine, Wis.

La Morre T. Conu, Vice-Chairman of the Board, Consolidated
Vultee Aircraft Corporation, San Diego, Calif.

Joux 8. CoreEman, President, Burroughs Adding Machine Com-
pany, Detroit, Mich.
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Stewart P. CoLeman, Director, Standard Oil Company (New
Jersey), New York City.

WirLiam W. CoLEmaN, Chairman, Bucyrus-Erie Company, South
Milwaukee, Wis.

S. Bavarp Corcate, Honorary Chairman, Colgate-Palmolive-
Peet Co., Jersey City, N. J.

Rosert H. CorLLEy, Chairman of the Board, The Atlantic Refining
Company, Philadelphia, Pa.

W. H. Convin, Jg., President, Crucible Steel Company of America,
New York City.

Magrix J. Coxpon, III, President, American Snuff Company,
Memphis, Tenn.

Puruip CortnEY, President, Coty, Inc., New York City.

Cuarres R. Cox, President, Kennecott Copper Corporation, New
York City.

Davip A. Crawrorp, Consultant, Pullman Incorporated, Chi-
cago, Il

F. C. Crawrorp, Chairman of the Board, Thompson Products,
Ine., Cleveland, Ohio.

Stuarr M. Crocker, Chairman of the Board, Columbia Gas
System Service Corporation, New York City.

W. W. Crocker, Chairman, Board of Directors, Crocker First
National Bank of San Francisco, San Francisco, Calif,

Harry A. DeBurrs, President, Southern Railway System,
Washington, D. C.

AreerT B. Dick, Jr., Chairman of the Board, A. B. Dick Com-
pany, Chicago, Il

ArtHUR 0. Digrz, President, C.I.'T. Financial Corporation, New
York City.

GeorGE S. Dinwinpig, President, New Orleans Public Serviee Ine.,
New Orleans, La.

J. C. DonxgLL, I, President, The Ohio Oil Company, Findlay,
Ohio.

J. H. DoouirrLe, Vice-President, Shell Oil Company, New York
City.

Doxarp W. Douacras, President, Douglas Aireraft Company, Inc.,
Santa Monica, Calif.

J. F. Draxe, Chairman of the Executive Committee, Gulf Oil
Corporation, Pittsburgh, Pa.

Tromas Drever, Chairman of the Board, American Steel Foun-
dries, Chicago, Il1.

Cuarres E. Eserr, President, Philadelphia Transportation Com-
pany, Philadelphia, Pa.
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GEeorGE S. EccLEs, President and General Manager, First Security
Corporation of Ogden, Ogden, Utah.

Davip F. Epwagbps, Chairman of the Board, Saco-Lowell Shops,
Boston, Mass.

M. H. Eisexuarr, Chairman of the Board, Bausch & Lomb Optical
Co., Rochester, N. Y.

J. 8. Evuitnore, Jr., President, Beech-Nut Packing Company,
Canajoharie, N. Y.

Vicror Exaxvern, Chairman and President, Aveo Manufacturing
Corporation, New York City.

F. J. Emmerich, President, Allied Chemical & Dye Corporation,
New York City.

WirLiam N. Exstroy, Chairman of the Board, Irving Trust Com-
pany, New York City.

D. C. Evergsr, Chairman of the Board, Marathon Corporation,
Rothschild, Wis.

Epwarp P. Farrey, Chairman and President, American-Hawaiian
Steamship Company, New York City.

Harvey S. FirestoxNEg, Jr., Chairman of the Board, The Firestone
Tire & Rubber Company, Akron, Ohio.

Howarp M. Fisu, President, American Sterilizer Company, Erie,
Pa.

H. A. Fraxican, Chairman of the Board, New York Dock Com-
pany, Brooklyn, N. Y.

James F. Focarry, Chairman of the Executive Committee, West
Kentucky Coal Company, New York City.

R. G. Forurs, Chairman of the Board, Standard Oil Company of
California, San Francisco, Calif.

James D. Fraxcrs, President, The Powellton Coal Company,
Huntington, W. Va,

Duxcan W. Fraser, Chairman of the Board, American Locomo-
tive Company, New York City.

CuarLes E. Fronmax, President, The Hinde & Dauch Paper
Company, Sandusky, Ohio.

Warter D. FuLLer, Chairman of the Board, The Curtis Publish-
ing Company, Philadelphia, Pa.

Pavs Garrerr, Vice-President, General Motors Corporation, New
York City.

A. A. Garrawarre, President, Lee Rubber & Tire Corporation,
Conshohocken, Pa.

N. Hexry Gerrert, President, Seattle Gas Company, Seattle,
Wash.

Raven F. Gow, Executive Viee-President, Norlon Company,
Woreester, Mass.
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J. PETER GRACE, JR., President, W. R. Grace & Co., New York
City.

Wirniam J,. Gramam, Director, The Equitable Life Assurance
Society of the United States, New York City.

Bowwman Gray, Vice-President and Sales Manager, R. J. Reynolds
Tobacco Company, Winston-Salem, N. C.

Wirniam S. Gray, Chairman of the Board, The Hanover Bank,
New York City.

Cuarues C. HarrNER, Jr., Chairman of the Board, R. R. Don-
nelley & Sons Company, Chicago, TII.

Rorranp J. Haminron, Director, American Radiator & Standard
Sanitary Corporation, New York City.

Ricuarp Harte, President, O. Ames Co., Parkersburg, W. Va.

H. J. Heixz, 11, President, H. J. Heinz Company, Pittsburgh, Pa.

HarorLp H. HeLwm, President, Chemical Bank & Trust Company,
New York City.

H. B. Hiccmvs, President, Pittshurgh Plate Glass Company,
Pittsburgh, Pa.

Jou~ A. Hrrr, President, Air Reduction Company, Inc., New York
City.

R. W. HooxEgr, Vice-President in Charge of Sales, Hooker Electro-
chemical Company, Niagara Falls, N. Y.

R. A. Homyer, Chairman, Board of Directors, Lone Star Cement
Corporation, New York City.

H. E. HumpHREYS, JR., Chairman of the Board and President,
United States Rubber Company, New York City.

B. E. Hurcamwsow, Chairman, Finance Committee, Chrysler
Corporation, Detroit, Michigan.

Avrrep Inpres, President, The Babcock & Wilcox Company,
New York City.

AvusTiN S. IcLEHEART, President, General Foods Corporation, New
York City.

H. F. Jounson, President, S. C. Johnson & Son, Inc., Racine, Wis.

Lreoxarp Kusrer, Chairman of the Board, Ward Leonard Electric
Co., Mt. Vernon, N. Y.

James S. Kewmper, Chairman, Lumbermens Mutual Casualty
Company, Chicago, Ill.

Lavrence S. Kennepy, President, Marsh & McLennan, Inc.,
New York City.

Hereert V. KonvLer, President, Kohler Company, Kohler, Wis.

KinesLEY KuNHARDT, Vice-President, Guaranty Trust Company
of New York, New York City.

Witniam Forron Kurrz, Chairman of the Board, The Pennsyl-
vania Company for Banking and Trusts, Philadelphia, Pa.
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J. M. Lagrxkixn, Vice-President, Bethlehem Steel Company, Inc.,
Bethlehem, Pa.

Cravoe S. Lawsox, President, United States Pipe & Foundry
Company, Birmingham, Ala,

James F. Lixcoww, President, The Lincoln Electric Company,
Cleveland, Ohio.

Ermer L. Linpsern, President, The Cleveland Elecetrie Tuminat-
ing Company, Cleveland, Ohio.

Joun R. Lorz, Chairman of the Board, Stone & Webster En-
gineering Corporation, New York City.

II. W. Luvn~ow, President, William Volker & Company. Burlin-
game, Calif.

Davin L. Lukg, Jr., President, West Virginia Pulp and Paper
Company, New York City.

Jorn Y. Lusn, Exeeutive Viee-President, Lambert Pharmacal
Company, Division of The Lambert Company, St. Louis, Mo.

Levranp Lyox, Director, Atlas Powder Company, Wilmington, Del.

J. W. McAree. President, Union Electric Company of Missouri,
St. Louis, Mo.

Hucnston M. McBain, Chairman of the Board, Marshall Field &
Company, Chicago, Tll.

E. M. McCoxxEy, President, Bankers Life Company, Des Moines,
Towa.

FowLer McCorMicg, Director, International Harvester Company
e pany,
Chicago, I11.

NumL McErroy, President, Procter and Gamble Company, Cin-
cinnati, Ohio.

Doxarp McMaster, Viee-President and General Manager, Iast-
man Kodak Company, Rochester, N, Y.

Javes L. Mappen, Second Viee-Presidenl— Coordination, Melro-
politan Life Insurance Company, New York City,

W. P. Magsiavr, President, The Western Union Telegraph Com-
pany, New York City.

J. A. Martino, President, National Lead Company, New York
City.

J. L. Mavrne, President, The Youngstown Sheel and Tube
~ v . #
Company, Youngstown, Ohio.

Carn R. Mucowsn, President, Owens-lllinois Glass Company,
Toledo, Ohio.

EarnL R. MEeLLEN, President, Weston Electrical Instrument Cor-
poration, Newark, N. J.
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Gustav MerzmaN, Direclor, The New York Central Railroad
Company, New York City.

EvceNE MEYER, The Washington Post, Washington, D. C.

R. L. MinckLER, President, General Petrolenm Corporation, Los
Angeles, Calif.

Dox G. MircueLL, Chairman of the Board, Sylvania Eleetric
Products Inc., New York City.

Guorace L. Morrisox, President, General Baking Company, New
York City.

Roserr . MogrsE, JR., President, Fairbanks, Morse & Company,
Chicago, Il

James E. Movw, Industrial Consultant, General American Trans-
portation Corporation, New York City.
Mavrcorm Muir, President, Newsweek, New York City.

W. C. MuLLENDORE, President, Southern California Edison Com-
pany, Los Angeles, Calif.

LawreExcE N. Murgray, President, Mellon National Bank and
Trust Company, Pittsburgh, Pa.

Joun M. Mussgr, Secretary, Weyerhaeuser Sales Company, St.
Paul, Minn.

Crarence J. Myers, Executive Vice-President, New York Life
Insurance Company, New York City.

Tromas 8. Nicnowrs, Chairman and President, Mathieson Chem-
ical Corporation, New York City.

H. B. Nicuorson, President, The Coeca-Cola Company, New York
City.

C. E. O’'Coxnor, Jr., Vice-President, The Diamond Match Com-
pany, New York City.

Joux M. OriN, President, Olin Industries, Inc., East Alton, Il

C. N. Osporng, Vice-President—Treasurer, The M. A. Hanna
Company, Cleveland, Ohio.

W. W. Overron, Jr., President, W. W. Overton & Company,
Dallas, Texas.

Cora G. ParkER, President, Kimberly-Clark Corporation, Neenah,
Wis.

J. HeBEr PARKER, Chairman of the Board, The Carpenter Steel
Company, Reading, Pa.

MOHEHEAP Parrerson, Chairman of the Board and President,
American Machine & Foundry Company, New York City.

L. Aé PeTERSEN, President, Otis Elevator Company, New York
ity.
Ber~ArD PEYTON, President, The New York Air Brake Company,
New York City.
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Magrviy PrercE, President, McCall Corporation, New York City.

Creve H. PomeRroY, President, National Malleable and Steel Cast-
ings Co., Cleveland, Ohio.

H. W. Prentis, Ji., Chairman of the Board, Armstrong Cork
Company, Lancaster, Pa.

Gwirym A, Pricg, President, Westinghouse Electric Corporation,
Pittsburgh, Pa.

Epncar Moxsanto QueEeNy, Chairman of the Board, Monsanto
Chemical Company, St. Louis, Mo.

Arraur H. QuicrLey, Chairman of the Board, The American
Brass Company, Waterbury, Conn.

Crarexce B. Ranpapn, Chairman of the Board, Inland Steel
Company, Chicago, 111

Marriy M. Reep, President, Mergenthaler Linotype Company,
Brooklyn, N. Y.

Fraxk H. Rercner, Chairman of the Board and President, Amer-
ican Viscose Corporation, Philadelphia, Pa.

Ricuarp S. Rueem, President, Rheem Manufacturing Company,
Richmond, Calif.

II. Sarrn Ricnarpsox, Jr., Viee-President, Viek Chemical Com-
pany, New York Cily.

Wirnianm S. Ricuarpsoxn, Executive Viee-President, The B. I,
Goodrich Company, Akron, Ohio.

R. G. Rincurrg, President, Philadelphia Electric Company,
Philadelphia, Pa.

J. P. Rierey, Chairman, Harriman Ripley & Co., Ine., New York
City.

W. A. Roserrs, President, Allis-Chalmers Manufacturing Com-
pany, Milwaukee, Wis.

Crinrox F. Ropmson, President, The Carborundum Company,
Niagara Falls, N. Y.

Wivrarp F. RockweLn, Chairman of the Board, Rockwell Manu-
facturing Company, Pittsburgh, Pa.

Jonn J. Rowg, President, The Fifth Third Union Trust Company,
Cincinnati, Ohio.

J. J. Russers, Chairman of the Board, Revere Copper and Brass
Incorporated, New York City.

N. F. 5. Russerr, Chairman of the Board, United States Pipe &
Foundry Company, Burlington, N. J.

J. V. Santry, Chairman of the Board, Combustion Engineering,
Ine., New York City.

H. R. SEariNg, President, Consolidated Edison Company of New
York, Inc., New York City.
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CrareNcE E. Sparie, Vice-Chairman of the Board, Worthington
Corporation, New York City.

Epwarp L. Suga, President, Ethyl Corporation, New York City.

MugrAY Smierps, Vice-President and Economist, Bank of the
Manhattan Company, New York City.

GranT B. SureLey, Chairman of the Board, Elliott Company,
Pittsburgh, Pa.

B. E. Swrrh, President, S. Morgan Smith Company, York, Pa.

C. R. Swmrrh, President, American Airlines, Inc., New York City.

Wintnror H. Smirn, Partner, Merrill Lynch, Pierce, Fenner &
Beane, New York City.

W. CorpEs SNypER, Ji., Chairman and President, Blaw-Knox
Company, Pittsburgh, Pa.

Brenon SomervELL, Chairman and President, Koppers Company,
Inc., Pittshurgh, Pa.

K. A. Spencer, President, Spencer Chemical Company, Kansas
City, Mo.

L. P. SpErRY, President, Scovill Manufacturing Company, Water-
bury, Conn.

A. A. StamBavGH, Chairman of the Board, The Standard Oil
Company (Ohio), Cleveland, Ohio.

HerMaN W. Sreingravs, Chairman of the Board and President,
Bridgeport Brass Company, Bridgeport, Conn. i

Warter A. StEwarr, President, American Optical Company,
Southbridge, Mass.

CuarLes J. Stinwern, President, The Warner & Swasey Co.,
Cleveland, Ohio.

Wirrian C. Stork, President, American Can Company, New York
City.

Mavcorm B. StonEg, President, Ludlow Manufacturing & Sales
Co., Boston, Mass.

Lzox C. StowgLL, President, Underwood Corporation, New York
City.

Grorae L. StrivaER, Vice-President and Treasurer, The Interna-
tional Silver Company, Meriden, Conn.

Jonn Stuart, Chairman, The Quaker Oats Company, Chicago, 111

Hexry S. Strurars, Vice-President, The First National Bank of the
City of New York, New York City.

Joux P. Syme, Vice-President and Assistant to the Chairman,
Johns-Manville Corporation, New York City.

J. M. Symes, Executive Vice-President, The Pennsylvania Rail-
road Company, Philadelphia, Pa.

Raren H. Tapscort, Chairman of the Board, Consolidated Edison
Company of New York, Inc., New York City.

[73]



Reese H. Tayvor, President, Union Oil Company of California,
Los Angeles, Calif.

Avax I Teuvpre, Executive Viee-President, The National City
Bank of New York, New York City.

E. J. Tuomas, President, The Goodyear Tire & Rubber Company,
Ine., Akron, Ohio.

Jonx IF. Tunomrsox, Chairman of the Board, The International
Nickel Company of Canada, Limited, New York City.

M. N. TraiNgr, President, American Brake Shoe Company,
New York City.

IL. 1L Turws, Viee-President, Armeo Steel Corporation, Middle-
Lown, Ohio.

Warter J. Tuony, President, The Chesapeake and Ohio Railway
Company, Cleveland, Ohio.

Cnarces R, Tyson, Executive Viee-President, John A. Roebling’s
Sons Corporation, Trenton, N. J.

L. A. Vax Boymgr, Chairman of the Board, National Dairy Prod-
ucls Corporation, New York City,

L. C. WALKER, President, The Shaw-Walker Co., Muskegon, Mich,

Croup WamrLer, President, Carrier Corporation, Syracuse, N. Y.

W. II. WueeLer, Jr., President, Pitnev-Bowes, Ine., Stamford,
Conn,

Cuarres M. WHITE, President, Republic Steel Corporation, Cleve-
land, Ohio.

R. B. Wurre, President, The Baltimore and Ohio Railroad Com-
pany, Baltimore, Md.

F. B. Warrmax, President, The Western Pacific Railroad Com-
pany, San Francisco, Calif.

LaxcrovrNe M. WirLiams, President, Freeport Sulphur Com-
pany, New York City.

Lewis B. WiLLiams, Chairman of the Board, The National City
Bank of Cleveland, Cleveland, Ohio.

I W, Winson, President, Aluminum Company of America, Pitts-
burgh, Pa,

Norvan W. Winson, Chairman of the Board, Hammermill Paper
Company, Erie, Pa.

Roserr E. WiLson, Chairman of the Board, Standard Oil Com-
pany (Indiana), Chicago, Tll.

Jamus D, Wisg, President, Bigelow-Sanford Carpet Company,
Inc., New York City.

C. Kinesuey Woobnsringe, President, Dictaphone Corporation,
New York City.

R. E. WoopruFF, Chairman of the Board, Erie Railroad Company,
Cleveland, Ohio.

Roy A. Younag, Chairman of the Board, The Merchants National
Bank of Boston, Boston, Mass.
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J. D. ZeruLerBacH, President, Crown Zellerbach Corporation,
San Francisco, Calif.

W. P. ZmmmermaN, Executive Viece-President, Owens-Corning
Fiberglas Corporation, Toledo, Ohio.

MEMBERS EMERITUS

Crirrorp S. ANpERsoN, Advisory Counsel, Norton Company,
Worcester, Mass.

ArtaUrR M. CorLens, Director, Phoenix Mutual Life In-
surance Company, Hartford, Conn.

C. Doxarp Darras, Director, Revere Copper and Brass In-
corporated, New York City.

Joun F. DEasy, Formerly Vice-President—Assistant to the
President, The Pennsylvania Railroad Company, Lans-
downe, Pa.

R. H. Duxuaym, Director, Hercules Powder Company, Ine.,
Wilmington, Del.

James A. Emery, Chairman, Management Counselors, Inc.,
New York City.

D Forest GranT, Formerly President, Laredef Corporation,
New York City.

Cuarnes R. Hook, Chairman of the Board, Armeco Steel Cor-
poration, Middletown, Ohio.

Crarence E. Hunter, Chief, Special Mission to the Nether-
lands for Economic Cooperation, Mutual Security Agency,
The Hague, The Netherlands.

C. W. KerLrLogg, Formerly President, Edison Electric Institute,
Queen Anne, Md.

Roserr L. Luxp, Formerly Executive Viece-President, Lam-
bert Pharmacal Company, St. Louis, Mo.

Joseppa T. Mackgey, Formerly President, Mergenthaler Lino-
type Company, Great Neck, N. Y.

Irving S. Oups, Director, Uniled States Steel Corporation,
New York City.

Avauste G. Pratr, Chairman of the Board, The Babcock &
Wilcox Company, New York City.

H. Smrra Ricaarpsoxn, Chairman, Executive Committee, Viek
Chemical Company, New York City.

FrLercuer W. RockwgLn, Formerly Chairman of the Board,
National Lead Company, Greenwich, Conn.

Hexry D. Suarpg, Chairman of the Board, Brown & Sharpe
Mig. Co., Providence, R. 1.

Harry E. Wagrp, Honorary Chairman, Irving Trust Company,
New York City.



COUNCILLORS

Sewson L. Avery, Chairman of the Board, Montgomery Ward &
Company, Inc., Chicago, Il

Nean Dow Becker, Chairman of the Board, Intertype Corpora-
tion, Brooklyn, N. Y.

Irénie pu Poxnr, E. I. du Pont de Nemours & Company, Inc.,
Wilmington, Del.

Freperick H. Ecker, Honorary Chairman of the Board, Metro-
politan Life Insurance Company, New York City.

Eveene G. Grace, Chairman, Bethlehem Steel Company, Inc.,
New York City.

Hexry T. Hearp, Chancellor, New York University, New York
(fi‘[.}'.

Pavr G. Horrman, Chairman of the Board, The Studebaker
Corporation, Los Angeles, Calif,

HereerT Hoover, New York City.

Corxenius F. KerLey, Chairman, Anaconda Copper Mining Com-
pany, New York City.

Frep 1. Kext, Chairman, Council of New York University, New
York City.

Freperick J. Kosrter, President, California Barrel Company,
Ltd., San Francisco, Calif.

Deaxe W. Mavorr, President, Cornell University, Tthaca, N. Y.

A. W, Rosertson, Chairman, Finance Commiltee, Westinghouse
Electric Corporation, Pittsburgh, Pa.

Avrrep P, Svoaw, Jr., Chairman, General Motors Corporation,
New York City.

Mryrox C. Tayror, Former Chairman, United States Steel Cor-
poration, New York City.

Tuosmas J. Warson, Sr., Chairman of the Board, International
Business Machines Corporation, New York City.

Rogsert E. Woob, Chairman of the Board, Sears, Roebuck and Co.,
Chicago, Ill.

Owen D. Younag, General Electric Company, New York City.
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FOREIGN CORRESPONDENTS

Australia:
GrorcE A. Caro, Chairman and Managing Director, Gollin &

Company Pty. Ltd., Melbourne
Belgium:
I. A. Bexaert, President, Federation of Belgian Industries,
Brussels

Denmark:
Orur NieLsen, General Manager, Den Danske Landmands-

bank, Copenhagen

Finland:
R. v. Freaxot, Chief General Manager, Ab Nordiska Forenings-

banken, Helsinki

France:
Eamanver Monick, President, Banque de Paris et des Pays-

Bas, Paris
Cuarres Risr, Versailles
R. pE ViTryY, General Manager, Pechiney, Paris

Great Britain:
Lorp BaLrour oF BurLuiGH, Chairman, Lloyds Bank Limited,

London

Sk GrorrFrey Heyworrh, Chairman of the Board, Unilever
Limited, London

Lorp RiverpaLe or SuerrieELp, Chairman, Arthur Balfour &
Company, Ltd., Sheffield

B. Seesoam Rowntrer, Formerly Chairman of Rowntree &
Company, Ltd., Buckinghamshire

Italy:

Dr. Rarranie Marrions, Managing Director, Banca Commer-
ciale Italiana, Milan

Proressor V. VALLerTA, President, Fiat, S.p.A., Turin

The Netherlands:
Dr. Haxs M. Hirscurerp, Economic Adviser to the Nether-

lands Government, The Hague

New Zealand:
SrronAcH PaTERson, A. S. Paterson & Co., Ltd., Wellington

Norway:
Emr Dug, President, Christiania Bank og Kreditkasse, Oslo

Sweden:
E. Browarpn, Managing Director, Aktiebolaget Svenska Han-

delsbanken, Stockholm
R. v. Hemexstam, Chairman of the Board, Gasaccumulator,
Stockholm

Switzerland:
E. Hornmasy, Chairman of the Board, Swiss Reinsurance

Company, Zurich
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AFFILIATED ORGANIZATIONS AND THEIR
REPRESENTATIVES

American Iron and Steel Institule:

* Max D. HoweLL, Exceutive Viee-President of the Institute,
New York City.

*J. Heser PARKER, Chairman of the Board, The Carpenter
Steel Company, Reading, Pa.

Executive Vice-Presidenl: Max D. Howerr, New York
City
Secretary: GEorcE S. Rosg, New York City.

American Mutual Alliance:

* C. E. Hobaes, President, American Mutual Liability Insurance
Company, Boston, Mass.

* Cuarves E. Narn, President, Lumbermens Mutual Insurance
Company, Mansfield, Ohio.

President: Haxs J. HacGr, Chairman, Emplovers Mutual
Liability Insurance Company, Wausau, Wis.

General Manager: A. V. Grunn, Chicago, TlI.

Associated Industries of New York State, Inc.:
* MarTIN F. HILFINGER, President of the Association, Buffalo,
N. Y.
Secretary: Josern R. MEeap, Buffalo, N. Y.

Association of Casualty and Surety Companies:

*Epwarp G. Lowry, Jr., Chairman of the Board. General
Reinsurance Corporation, New York City.

*F. S. Perryman, Assistant United States Manager, Roval-
Liverpool Insurance Group, New York City.

President: Max~xivg W. Hearp, Viee-President and Gen-
eral Counsel, Hartford Aceident and Indemnity Com-
pany, Hartford, Conn.

General Manager: J. DEwey Dorserr, New York City.

* Member of the Board.
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Automobile Manufacturers Association:

*HE. S. Reppig, Vice-Presidenl—Finance, The White Motor
Company, Cleveland, Ohio.

* Aurrep REEvEs, Advisory Vice-President of the Association,
New York City.
President: Georae W. Mason, Chairman and President,

Nash-Kelvinator Corporation, Detroit, Mich.

Managing Director: Wwm. J. Cronin, Detroit, Mich.

Canadian Pulp and Paper Association:
*R. M. FowrLer, President of the Association, Montreal,
Canada.
* Percy M. Fox, President, St. Lawrence Paper Corporation
Limited, Montreal, Canada.
President: R. M. FowrLgRr, Montreal, Canada.
General Manager: F. L. Mircuern, Montreal, Canada.

Corn Industries Research Foundation, Ine.:
* THEODORE SANDER, JR., President, American Maize-Products
Company, New York City.
* J. M. WipMER, President, Penick & Ford, Ltd., Inc., New York
City.
President: Howarp G. Wascugr, Chairman of the Execu-
tive Committee, Corn Products Refining Company, New
York City.
Executive Vice-President: Froyp J. Hosking, Washington,
D5E:

Edison Electrie Institute:

* (. L. CampBeLL, Chairman—Finance Committee, The Con-
necticut Light & Power Co., Berlin, Conn.

* Rarpa H. Tapscorr, Chairman of the Board, Consolidated
Edison Company of New York, Inc., New York City.
President: Warter H. Sammrs, President, Ohio Edison

Company, Akron, Ohio,

Vice-President and Managing Director: H. S. BexnioN,
New York City.

The Manufacturers Association of Connecticut Ine.:
*E. B. Suaw, Vice-President, The American Thread Company,
Incorporated, Willimantie, Conn.
President: E. B. Suaw, Willimantie, Conn.

Executive Viee-President: N. W. Forp, West Hartford,
Conn.

* Member of the Board.
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National Association of Manufacturers of the United States of

America:

* Earn Bunting, Managing Director of the Association, New
York City.

*Wirniam J. Grepg, President, Grede Foundries, Ine., Mil-
waukee, Wis.
President: Cuaries R, Svien, Jr., The Sligh Furniture

Companies, Grand Rapids, Mich.

Secretary: NogeL SarcexT, New York City.

National Association of Wool Manufacturers:

* Evererr L. Kent, President, The Kent Manufacturing Co.,
Clifton Heights, Pa.

* Harowp J. Wavnrer, President, Bachmann Uxbridge Worsted
Corporation, Uxbridge, Mass.

President: FEvererr L. Kext, Clifton Heights, Pa.
Executive Vice-President: Epwin WiLkinson, New York
City.

T'he National Board of Fire Underwriters:
* F. D. Layron, Chairman of the Board, National Fire Insurance
Company of Hartford, Hartford, Conn.

*H. W. Mitrer, United States Manager, Commercial Union
Assurance Company Limited, New York City.

President: Harowp C. Conick, General Attorney, Royal-
Liverpool Insurance Group, New York City.

General Manager: Lewis A, Vincent, New York City.

National Coal Assoctation:

* Joun D. BarrLe, Assistant to the President of the Association,
Washington, D, C.

President: L. C. CamesrLL, Vice-President, Coal Division,
Eastern Gas & Fuel Associates, Pittsburgh, Pa.

Executive Viee-President: Tom Prexerr, Washington, D. C,

National Electrical Manufacturers Association:
*W. J. Donawp, Managing Director of the Association, New
York City.
* C. W. HigBeg, Manager, Electrical Wire and Cable Depart-
ment, United States Rubber Company, New York City.

President: LyLe G. Hawrr, President, Stackpole Carbon
Company, St. Marys, Pa.

Managing Director: W. J. Doxarp, New York City.

* Member of the Board.
[80]



New Jersey Manufacturers Associalion:

* Henry W. Jomnson, President of the Association, Trenton,
N. J.

President: Hexry W. Jouxson, Trenton, N. J.
Secretary: M. J. Hickgy, Trenton, N. J.

The Rubber Manufacturers Association, Inc.:

* A. L. VirLes, President and General Manager of the Associa-
tion, New York City.

* Tomas Ronins, Ji., President, Hewitt-Robins Incorporated,
Stamford, Conn.

* Member of the Board.

LIAISON REPRESENTATIVES

Office of the Secretary of Defense:

W. J. McNgiL, Assistant Secretary of Defense (Comptroller),
Washington, D. C.

ReAr Apyirar W. McL. Hacug, Commandant, Industrial Col-
lege of the Armed Forces, Washington, 1076

Navy Department:

Rear ApMIRAL GEorGE A. HorpERNESS, JR., Chief of the Office
of Industrial Relations, Washington, D. C

Rear ApmiraL P. B. NiBEckER, Vice Chief of Naval Material,
Washington, D. C.

Rear Apmiran M. F. Scumorrrer, Chief of the Bureau of
Ordnance, Washington, D. C.

REar ApMIRAL Aporro Sovcek, Chief of the Burcau of Aero-
nauties, Washington, D. C

REAar Apmiran H. N. Warrmy, Chief of the Bureau of Ships,
Washington, D. C.
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STANDING COMMITTEES—1953-1951

ADMINISTRATIVE COMMITTEE

RorvLanp J. Hamivron, Chairman

NeanL Dow BeEcker
AvustiN S. IGLEHEART
BREHON SOMERVELL
Raven H. Tarscorr

FINANCE COMMITTEE
Wirris H. Boorn, Chairman
Frep I. Kent
Javes L. MappeN

Laxcourye M. Winniams
James D. Wise

CONFERENCE COMMITTEE

James D. Wisk, Chairman

S, Bavarp CoLeATE
J. H. DoovLirrLE

A. W. RoserTsox
MurrAY SHIELDS
Brenoy SomMeErRvELL
Lo~ C. StrowrLL

Norvan W. WiLson



STANDING COMMITTEES (Continued)
COMMITTEE ON INVITATIONS

Louis S. Cares, Chatrman

S. Bavarp CongaTe
H. J. HEmnz, 11
Nem McELroy
Joux M. Orniv

COMMITTEE ON RE-ELECTIONS
AND ADMISSIONS

James L. MappeN, (hairman

A. W. RosERTSON

Ravren H. TarscorT
Cuarres M., WaHITE
LanaBourNe M. WiLLiams

RESERVE FUND COMMITTEE

Ausrtin S. IcLEnEArT, Chairman

Wu. W. Boning
R. G. Foruis
Num McErroy
A. W. RosErTS0N
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STANDING COMMITTEES (Continued)

COMMITTEE ON EDUCATIONAL

EXTENSION

MurraY SmieLps, Chairman

Tromas D. Caor

C. L. CAMPBELL
STEWART P. CoLEMAN
Hexry T. Hearp
Mavrcorm Muir
Jorx M. Ouix
BErNnARD PEYTON
CHARLES J. STILWELL
I.. C. WALKER

Cuarnes M. Wurte

REGULAR MEMBERS OF THE
CONFERENCE BOARD ECONOMIC FORUM

Now in its eighth year, the Economic Forum has won a national reputation as a

laboratory for the thorough testing of economic ideas and measures and statistical tech-

niques. Its discussions are reported in Studies in Business Economics.

Jules Backman Solomon Fabricant
Professor of Liconomics, National Bureau of
School of Commeree, Economic Research, Inc,

Accounts and Finance,
New York University
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M. R. Gainsbrugh
Chiel Economist,
National Industrial
Conference Board



A. D. H. Kaplan Edwin B. George l}“‘;“"‘“‘ f'ﬁ”‘i”l‘i‘i' Clyde L. Rogers

0 . - H ), rofessor ol Markeling, . .

The Brookings Institution E%C;_I:‘ETSI::&D;E& Gradiate Schiool of Ih:’]er‘t;'la_\r\’,cfg;:fl:f:::le
pe Business Administration, TNCLAS "ﬁnar

Harvard University

4

Bradford B. Smith Rufus S. Tucker

0. Glenn Saxon om0 §
Profess f Eco ics. Economist, United States Fconomist, General
e T i Steel Corporation Motors Corporation

Yale University

Recent Guests of the Forum

“The Council of Economic Advisers: Retrospect and Prospect”™
Roy Broven, Assistant Secretary General for Economic Affairs, United Nations

Artiur F. Burxs, Economic Adviser to the President, then Director of Research, Na-
tional Bureau of Economic Research, Inc.

Epwimn G. Noursg, former Chairman, Council of Economic Advisers

Esmersox P. Scuaint, Director, Economic Research Department, Chamber of Com-
merce of the U. S. A.

Sracy May, International Basic Economy Corporation
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S. C. ALLyN,
President,
National Cash Register Company

Hrrano G, BATCHELLER,
Chairman of the Board,
Allegheny Ludlum Steel Corporation

A. T. Browx,
Executive Vice-President,
Caterpillar Tractor Co.

F. C. Crawrorp,
Chairman of the Board,
Thompson Products, Inc.

Rosert G. DuxLop,
President,
Sun Oil Company

W. S. FrRANKLIN,
President,
The Pennsylvania Railroad Company

C. H. GREENEWALT,
President,
E. I. du Pont de Nemours & Co., Ine.

ADVISORY COUNCIL ON INDUSTRIAL MOBILIZATION

Chairman

Ao W, RoserTsox,
Chairman —Finance Committee.
Westinghouse Eleetric Corporation

Trowmas J. IIARGRAVE,
Chairman of the Board,
lastman Kodak Company

Austin 8. IGLENEART,
President,
General Foods Corporation

Joux M. OLix,
President,
Olin Industries, Inc.

Cora G. PARKER,
President,
Kimberly-Clark Corporation

L. A. PETERSEN,
President,
Otis Elevator Company

Brenon SOMERVELL,
Chairman and President,
Koppers Company, Inc.

CHARLES J. STILWELL,
President,
The Warner & Swasey Co.

CHarLEs M. WhiTE,
President,
Republic Steel Corporation

I. W. WiLsox,
President,
Aluminum Company of America
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ADVISORY COUNCIL ON PERSONNEL ADMINISTRATION

Chairman Emeritus

Tromas G, SpaTis,

Department of Industrial Administra-
tion, School of Engineering,
Yale University

NorMaN R. ABrAMS,
Assistant Postmaster General

W. Rowraxp ALLEN,
Personnel Director,
L. S. Ayres and Company

D. E. BaicH,
Vice-President —Personnel Adminis-
tration,
General Mills, Inc.

RoserT W. CONDER,
Vice-President, Director—Industrial
Relations,
Chrysler Corporation

Joux J. Evans, Jr.,
General Personnel Manager,
Armstrong Cork Company

Eriswortn S. GRANT,
Vice-President,
The Allen Manufacturing Company

Chairman

Ravea M. MoNE,
Vice-President,

Caterpillar Tractor Co.

Bowman Gray,
Vice-President,
R. J. Reynolds Tobacco Company

Trovas A. KiREwooD,
Director, Personnel Staff,
Edwards Company, Inc.

Ivax C. LAWRENCE,
Vice-President—Personnel Adminis-
tration,
Minnesota Mining & Manufacturing
Company

Wirsur M. McFEeELY,
Director of Industrial Relations,
Riegel Paper Corporation,
Riegel Textile Corporation

J. J. Mogrrow,
Director of Personnel Relations,
Pitney-Bowes, Inc.
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ADVISORY COUNCIL ON PERSONNEL ADMINISTRATION (Confinued)

Roperr S. NEwnousg, Manager,
Industrial Relations Department,
Stanolind Oil and Gas Company

M. M. OLANDER,
Director of Industrial Relations,
Owens-Ilinois Glass Company

CuarLes \W. PorTEeg,
Vice-President,
Indiana Bell Telephone Company

Arsert S. REGULA,
Vice-President,
General Time Corporation

Howarp L. RicirarpsoxN,
Vice-President,
Sylvania Eleetric Products, Inc.
Wane E. SHURTLEFFE,

Director of Industrial Relations,
The Standard Products Company

James W, Towsex,
Vice-President,
West Virginia Pulp & Paper Com-
pany

Vax H. Vior,
Manager, Industrial Relations De-
partment,
Koppers Company

Guy W. Wapswonr, Jr.,
Vice-President and Assistant Gen-
eral Manager,
Southern Counties Gas Company of
California

W. H. Winans,
Vice-President — Industrial
Relations,
Union Carbide and Carbon Corpora-
Lion

COUNCIL ON WAGE AND SALARY ADMINISTRATION

E. C. ALLEN,
Staff Assistant,
American Telephone and Telegraph
Company

Chavrman

W. . FraTER,
Director, Wage Analysis and Con-
trol Section,
General Motors Corporation

C. H. Baxznar,
Personnel Department,
Sears, Roebuck and Co.,

C. J. BASLER,
Supervisor, Wage and Salary Admin-
istration,
United States Rubber Company

R. W. Batts,
Manager, Wage and Salary Admin-
istration,
International Iarvester Company

(. V. BLANQUART,
General Supervisor, Salary Adminis-
tration,
United States Steel Company
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COUNCIL ON WAGE AND SALARY ADMINISTRATION (Continued)

W. G. BoswELL,
Vice-President, Industrial Relations
Division,
The National Cash Register Com-
pany

T. W. CoLLINs,
Coordinator, Personnel Administra-
tion,
Pittsburgh Plate Glass Company

Warter M. DASSLER,
Compensation Adviser,
Standard Oil Company (New Jersey)

L. M. HaxFoORD,
Director of Employment and Com-
pensation Plans,
Carrier Corporation

J. F. HowArb,
Salary and Wage Administration
Manager,
Sperry Gyroscope Company

Roserr J. Howe,
Director, Salary & Organization,
Thompson Products, Ine.

Rocer S. HuBBELL,
Manager, Wage Administration and
Research Department,
Allis-Chalmers Manufacturing
Company

Joun N. KENNEDY,
Supervisor, Salary Administration
Section,
Salaried Personnel Department,
Ford Motor Company

Frank W. McCuLLocH,
Manager, Wage and Salary Adminis-
tration,
Radio Corporation of America

H. L. MILLER,
General Supervisor, Wage and Sal-
ary Administration,
Eastman Kodak Company

W. P. Pagrsoxs,
Manager, Wage Services,
General Electric Company

EArL F. Pavuy,
Supervisor, Wage and Salary Section,
Standard Oil Company (Indiana)

RoserT M. PETTIT,
Wage and Salary Manager,
Lever Brothers Company

Jack A. RuHLMAN,
Wage and Salary Manager,
Otis Elevator Company

S. I.. STARKS,
Director, Technical Employment
and Salary Administration,
Dow Chemical Company

H. C. THORNBURG,
Manager, Wage and Salary Admin-
1stration,

The B. F. Goodrich Company

T. E. WEISSINGER,
Manager, Salary Classification Divi-
sion,
E. 1. du Pont de Nemours & Com-
pany

C. L. WILHELM,
Assistant Manager, Salary Adminis-
tration Department,
Armstrong Cork Company

CeciL WiLson,
Assistant Vice-President,
The National City Bank of New York

Arex N. YovisH,
Director, Salary and Wage
Administration,
Philco Corporation
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COUNCIL ON TRAINING

Lepwiti J. BRENNAN,
Director of Training,
Johns-Manville Corporation
Frank CELLIER,
Director of Education,
Sears, Roebuck & Co.
Ricuarp R. Crow,
Training Director,
United States Rubber Company
R. S. DRrIivER,
Assistant  Manager
Relations,
The Atlantic Refining Company

of Industrial

Louis DUuENWEG,
Training Coordinator,
Detroit Edison Company

Lawrence F. GREENBERGER,
Director of Personnel Training,
Kaufmann Department Stores

RoBErT GREENLEAF,

Staff Assistant, Personnel Relations
Division,

American Telephone and Telegraph
Company

R. J. GREENLY,
Assistant Director of Personnel Rela-
tions,
Jones & Laughlin Steel Corporation

Chairman

TrOoMAS G. NEWTON,
Director of Training,
Armstrong Cork Company

RoserT N. HiLKERT,
Vice-President,
Federal Reserve Bank of Philadel-

phia

N. D. Heppery,
Director of Training,
Fastman Kodak Company

Forrest H. KIRKPATRICK,
Dean of Students,
Bethany College

G. L. Lunp,
Supervisor of Training Division,
American Can Company

CarL G. MAcANDREWS,
Manager, Training Section,
E. I. du Pont de Nemours & Co.

O11s C. McCruegry,
Director of Training,
Aluminum Company of America

Wirsur M. McFeeLy,
Director, Industrial Relations,
Riegel Paper Corporation,
Riegel Textile Corporation

Joun F. MobpraLL,
Assistant Director, Personnel Rela-
tions,
Eli Lilly and Company

SrerLING MubncE,
Supervisor of Training,
Socony-Vacuum Oil Co.

Winnram W. Mussmany,
Dircctor of Industrial Relations,
S. Morgan Smith Company

Dwayxe OrRTON,
Director of Education,
International Business Machines
Corp.
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COUNCIL ON TRAINING (Continued)

ArcHIE A, PEARsON,
Manager, Training Department,
Ford Motor Company

EARrL G. PranTyY,
Executive Counselor,
Johnson & Johnson

James G. Purvis,
Supervisor of Training,
Armeco Steel Corporation

E. H. ReEp,
Manager,
Educational and Personnel Depart-
ment,
International Harvester Co.
CLYDE SCHWYHART,
Director of Training,
Caterpillar Tractor Co.
WirLiam C. STaFrorb,
Advisor, Human Relations,
Daystrom, Ine.

COUNCIL ON WAGE INCENTIVES

F. S. ATWATER,
Industrial Engineering Manager,
The Fafnir Bearing Company

W. 1. Bairp,
Methods Manager,
Talon, Ine

P. W. BexninaTon,
Chief Industrial Engineer,
The Steel Company of Canada, Ltd.

Chairman

HaroLp ExcstroM,
General Manufacturing Manager,
Sonotone Corporation

R. C. BioweLL,
General Industrial Engineer,
Revere Copper and Brass
Incorporated

H. A. BogcLg,
Group Supervisor on Measurement
and Wage Incentive,
E. I. du Pont de Nemours & Co.

Rosert J. CALLOW,
Chief Industrial Engineer,
Ditto Incorporated

Crauvpe W, CAMPBELL,
Chief Industrial Engineer,
Acme Steel Company

R. Coxgrap CoopERr,
Vice-President, Industrial Engineer-
ing,
United States Steel Company

N. A. DinnNsEN,
Supervisorof Standardsand Methods,
Weston Electrical Instrument Cor-
poration
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COUNCIL ON WAGE INCENTIVES (Continued)

II. M. S. FErGuson,
Manager, Standards Department,
Dominion Textile Company, Ltd.

W. M. FirzGERALD,
Superintendent, Standards
Department,
Mueller Brass Co.

Rocer J. Havis,
Manager, Production Industrial En-
gineering,
Minnesota Mining & Manufacturing
Company

D. F. Howg,
Director, Industrial Engineering
Division,
Procter and Gamble Company

W. J. HoLTZINGER,
Executive Standards Engineer,
Farrel-Birmingham Company, Inc.

Jonn 5. KeLry,
Chief Industrial Engineer,
Sargent & Company

W. R. KeLty,
Manager, General Standards
Engineering,
Johns-Manville Corporation

Hanrorp L. KLiNg,
Manager, Standards & Planning Di-
vision,
The Studebaker Corporation

Paur C. Lawson,
Chief Industrial Engineer,
F. C. Huyck & Sons

GArLAND C. MARTIN,
Manager of Industrial Engineering,
The Ensign-Bickford Company

H. L. MiLLER,
General Supervisor, Wage and Sal-
ary Administration,
Eastman Kodak Company

Raymonp A. MILLER,
Staff Director, Methods and Stand-
ards Department,
Burlington Mills Corporation

W. H. MiLLER,
Assistant to the President,
Sonoco Products Company

G. C. Moore,
Manager, Headquarters, Plant In-
dustrial Engineering Department,
Westinghouse Electriec Corporation

L. T. Ounarr,
Chief Industrial Engineer,
Armstrong Cork Company

W. P. Parsoxs,
Manager, Wage Services,
General Electric Company

K. L. Rey~noLps,
Manager, Efficiency Division,
The Goodyear Tire & Rubber
Company

ErxEsT RUMBERG,
Assistant Director of Planning,
Scovill Manufacturing Company

CHARLES J. SCHWEM,
Standards Manager,
Dan River Mills, Incorporated

Epwanp J. SHARKEY,
Chief Standards Engineer,
I-T-E Circuit Breaker Company

H. H. STEELE,
Chief Industrial Engineer,
Belden Manufacturing Company

R. N. STREETER,
Chief Process Engineer,
Jones & Lamson Machine Co.

I. S. WHITE,
Manager, Industrial Engineering
Department,
Robert Gair Company, Ine.

Carn R. YEATER,
Standards Manager,
Fostoria Glass Company



COUNCIL ON LONG-RANGE COMPANY PLANNING

Chairman

D. C. Hoorgg,
Manager of Market Planning,
Westinghouse Electric Corporation

MaxweLL D. BArpEEN,
President,
Lee Paper Company

Grorce E. Baskrr,
Treasurer,
American Optical Company

WiLriam J. BELRNAP,
Assistant to the President,
Corning Glass Works

d. C. BRELSFORD,

E.C.B 21
Assistant Treasurer,
Thompson Products, Inc.

A. T. Brown,
Executive Viee-President,
Caterpillar Tractor Company

RoserT T. BROWNE,
Director of Marketing,
Pillsbury Mills, Inc.

D. E. Carson,
Director of Business Research,
The B. F. Goodrich Company

Georar T, CoLLiNs,
Assistant to the President,
Pennsylvania Salt Manufacturing
Company

Josern A. CosTELLO,
Vice-President,
Ethyl Corporation

JAaMES M. DARBAKER,
Director of Distribution and Avail-
ability,
United States Steel Corporation

T. C. Davis,
Treasurer,
E. 1. du Pont de Nemours & Com-
pany, Ine.

W. J. Epmonps,
Assistant to Comptroller,
Standard Oil Company (New Jersey)

ApmiraL E. D. FosTER,
Vice-President and Director of
Planning,
RCA Victor Division,
Radio Corporation of America

CARL A. GERSTACKER,
Treasurer,
The Dow Chemical Company

Horace G. Hriv, Jr.,
Budgel Director,
Atlantic Refining Company

E. F. Ho¥xr,
Treasurer,
Carrier Corporation

CarL F. JorDpAN,
Assistant Viee-President and
Manager, Financial Research Staff,
The Standard Oil Company (Ohio)

N. R. Knox,
Vice-Chairman,
Bucyrus-Erie Company
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COUNCIL ON LONG-RANGE COMPANY PLANNING (Continued)

J. E. Kvsik,
Vice-President — Finance,
The Chesapeake & Ohio Railway
Company

V. II. LawiENcE,
Viee-President,
Jones & Laughlin Steel Corporation

Mercer LEg,

Vice-President in Charge of Supply

and Inventory,
International Harvester Company

Rocer Macoun,
Economist,
Norton Company

H. C. Mason,
Controller,
S, . Johnson & Son, Ine.

W. D, McEacnrox,
Administrative Assistant,
Standard Oil Company  (Indiana)

T. J. McGinNis,

Manager of Control Section,
Koppers Company, Inc.

R. S, McNanmara,
Controller,
Ford Motor Company

J. B MiseNuiver,
General Manager of Planning,
American Can Company

WiLLiam H. Nunn,
Assistant Chief Engincer,
American Telephone & Telegraph
Company

Crixton F. RoBinsox,
President,
Carborundum Company

A. 1L Roosma,
Assistant to the President,
Republic Steel Corporation

Jay D). RuNKLE,
General Manager,
Crowley, Milner & Company

Donawp L. TayLor,
Manager of General Development,
Hooker Electrochemical Company

ADVISORY COUNCIL ON OPINION RESEARCH

W. B, Apsir,

General Motors Corporation

Ropert BLiss,
Executive Vice-President,
The Publie Relations Society of
America, Inc.

Agrcuiearp M, CROSSLEY,
President,
Crossley, Inc.

Mivuron FAIRMAN,
Director of Public Relations,
The Borden Company

GEORGE FREYERMUTH,
Director of Public Relations,
Standard Oil Company (New Jersey)

ALBERT FREIBERG,
Vice-President, Marketing,
Psychological Corporation

GrorceE GaLLUP,
American Institute of Public Opinion

Crype IHarr,
National Opinion Research Center,
University of Chicago

Pavr F. LazarsreLn,
Chairman, Department of Sociology,
Associate Director of the Bureau of
Applied Social Rescarch,
Columbia University

Rexsis Likert,
Director, Institute for Social
Research,
University of Michigan

Frep L. PALvmER,
Earl Newsom & Company
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ADVISORY COUNCIL ON OPINION RESEARCH (Continued)

Crirrorp B. REEVES,
Second Vice-President,
Mutual Life Insurance Co. of N. Y.

CrLaupeE RoBINsON,
President,
Opinion Research Corporation

FEimo Rorer

James P. SELVAGE,
Selvage & Lee

Joun A. SLAUGHTER,
Fulweiler, Slaughter & Pyne

SAMUEL A. STOUFFER,
Professor of Sociology,
Harvard University

Bruce WaATsON,

Assistant Director of Public

Relations,
General Foods Corporation

Douvcras WiLLIAMS,
Douglas Williams Associates

James C. WorTny,
Sears, Roebuck & Company

J. Hanpry WRIGHT

COUNCIL OF MARKETING RESEARCH DIRECTORS

H. P. ALspaucH,
Manager of Commercial Research,
H. J. Heinz Company

Jonx T. ANDERSON,
Manager of Commercial Research,
Armco Steel Corporation

ARTHUR A. Barrs, JR.
Director of Commercial Research,
The Carborundum Company

Chairiman
Byron J. Kors,
Manager, Sales Planning and
Market Research,
Koppers Company, Inc.

C. R. Browx,
Manager of Market Research,
Apparatus Division,
General Electric Company

D. E. CaArson,
Director of Business Research,
The B. F. Goodrich Company

R. Wray Corrmax,
Manager of Commercial Research,
Swift & Company

R. E. Davis,
Manager of Sales Research,
Goodyear Tire & Rubber Company

Guy R. DETLEFSEN,
Manager of Commercial Research,
Pillsbury Mills, Inc.

Bay E. EstEs, Jr.,
Director of Commercial Research,
United States Steel Corporation
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COUNCIL OF MARKETING RESEARCH DIRECTORS (Continued)

H. D. Evegrgrr, JR.,
Manager of Marketing Research,
Ford Motor Company

RoperT 0. FERNALD,
Direclor, Market Research Departe
ment,
National Lead Company

J. F. FirzsmmMons,
Manager of Commercial Research,
Allis-Chalmers Manufacturing Co.

A. R. GrausreN, Jr.,
Director of Market Research,
Lever Brothers Company

L. F. HampEL,
Director of Economic and Market
Research,
United Air Lines

C. II. Harpisty,
Manager of
search,
The Kroger Company
W. W. HEuSNER,

Director of Market Research,
Pabst Sales Company

D. C. Hoorer,
Manager of Market Planning,
Westinghouse Electric Corporation

Merchandising  Re-

GorpoN A. HuGHES,
Manager of Market Analysis,
General Mills, Ine.

VALENTINE T. KARTORIE,
Manager of Marketing Research,
York Corporation

Gorpox M. LooNEy,
Director of Distribution Research,
Libbey-Owens-Ford Glass Company

Avexanper C. MacGowan,
Manager, Business Research
Department,
Carrier Corporation

. W, MANSFIELD,
Director of Sales Research,
Sylvania Electric Products, Inc.

Carr R. Marrty,
Manager, Market Research Division,
Kimberly-Clark Corporation

SERGE P. MOROSOFF,

Director of Commerecial Research,
Pacifie Mills

Ricuarp L. PaTEy,
Manager of Market Research,
Corning Glass Works

RoBERT PERRY,
Director of Market Research,
Gillette Safety Razor Corporation

ALFRED PONTE,
Director of Marketing Research,
Stop & Shop, Inc.

(CHARLES SANBORN,
Director of Market Rescarch,
Wyandotte Chemicals Corporation

H. G. ScowcRroFT,
Director of Market Research,
Campbell Soup Company

Arrtinur W. SKILLINGS,
Director of Market Research and
Analysis Department,
Socony-Vacuum Oil Company

C. E. SKINNER,
Manager, Commercial Research,
Gulf Oil Corporation

WiLLianm R. SPURLOCK,
Director of Kconomie Research,
Eli Lilly and Company

Kennern G. STUArT,
Director of Market Research,
Eastman Kodak Company

Arriur G. TuNsTALL,
Manager of Markeling,
Pennsylvania Salt Manufacturing
Company

Crarues M. WiLsoxN, Jg.,
Manager, Market Research,
Western Auto Supply Company

Winuiay H, WinrFisLn,
Director of Business Research,
Monsanto Chemical Company

H. D. WoLrE,
Director of Market Research,
Colgate-Palmolive-Peet Company
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COUNCIL OF FINANCIAL EXECUTIVES

Epwagrp F. BEALE,
Treasurer,
PennsylvaniaSalt Manufacturing Co.

E. A. BErry,
Vice-President,
Koppers Company, Inc.

Jou~ F. Berts,
Treasurer,
Lock Joint Pipe Company

W. R. BREETZ,
Vice-President and Treasurer,
Bridgeport Brass Company

Craup Brownx,
Treasurer,
Interchemical Corporation

Cawvix E. CogHiLr,
Treasurer,
Reynolds Metals Company

James II. CooLnaGe,
Vice-President and Treasurer,
Thompson Products, Ine,

PauL E. CROCKER,
Treasurer,
Pepperell Manufacturing Company

Francis L. DABNEY,
Financial Vice-President,
Fairmont Foods Company

Chatrman

CuARrLEs E. MASTERS,
Vice-President,
National Gypsum Company

Loren R. Dobson,
Secretary and Treasurer,
Continental Can Company, Inc.

Kempron Dunn,
Vice-President and Treasurer,
American Brake Shoe Company

Joun H. Gagg,
Treasurer,
Merck & Co., Inec.

Francis A. GiBBONS,
Treasurer,
General Aniline & Film Corporation

Ira O. GoopNiGHT,
Treasurer,
The Electric Auto-Lite Company

W. Bexton Harrison, Jg.,
Treasurer,
Sylvania Electric Products, Ine.

Jackson R. HoLpEen,
Treasurer and Controller,
Package Machinery Corporation

Lawrexce J. KavanacH,
Treasurer,
West Virginia Pulp & Paper Company

Wirriam J. MaGeE,
Treasurer,
Norton Company

W. J. McBriax,
Vice-President,
Caterpillar Tractor Company

Lroyp D. McDoxawp,
Executive Vice-President,
Warner & Swasey Company
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COUNCIL OF FINANCIAL EXECUTIVES (Continued)

GeEORGE A. MITCHELL,
Vice-President,
National Biscuit Company

WirLiam R. Operw, Jr.,
Vice-President and Treasurer,
International Harvester Company

Arnex H. Orraax,

Vice-President,

American Hard Rubber Company
L. €. PERKINSON,

Treasurer,

American Cyanamid Company
Hengry C. Perry,

Secretary and Treasurer,

Heywood-Wakefield Company
Maag~us F. PeTERsoxN,

Treasurer,

United States Envelope Company

Artaur S. Poucuor,
Treasurer,

Lee Rubber and Tire Company

Kerrn Powwnison,
Vice-President,
Armstrong Cork Company

E. E. Ricnagrps,
Treasurer,
Studebaker Corporation

A. G. Scuer,
Treasurer,
Shell Oil Company

BerTrRAM B. WARREN,
Treasurer,
General Foods Corporation

COUNCIL ON INDUSTRIAL SECURITY

C. A. ARMSTRONG,
Defense Activities Engineer,

American Telephone & Telegraph

Company

M. E. BADSTUBER,
Personnel Manager,

The Ohio Rubber Company

Chatrman

Epwarp E. Coxroy,
Director of Security,
American Cyanamid Company

C. W. Bracy,
Manager of Plant Protection,
Bell Aireraft Corporation

C. L. Brapsuaw,
Chairman, Security Committee,
Aluminum Company of America

J. Erus Creca,
Head, Plant Protection Department,
ITumble Oil & Refining Company

Epwarp M. DANAHER,
Personnel Manager,
Chain Belt Company of Milwaukee

L. J. DiLLon,
Chief Security Officer,
Koppers Company, Inc.
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COUNCIL ON INDUSTRIAL SECURITY (Continued)

STEPHEN DONCHES, .
Internal Security Committee,
United States Steel Corporation

Hexry B. Durrus,
Staff Manager, Safety and Security,
Westinghouse Electric Corporation

K. C. FLory,
Assistant Director, Industrial Rela-
tions Division,
Allis-Chalmers Manufacturing Co.

J. E. FREDERICKSON,
Director, Plant Protection Activities,
General Motors Corporation

BeEx GUNNER,
Commissioner of Plant Protection,
Chrysler Corporation

Paur HanseN,
Director, Security Division,
Reynolds Metals Company

W. Y. HuMPHREYS,
Director of Plant Protection,
United Aircraft Corporation

AvserT G. JAcoBs,
Manager, Defense Section,
E. I. du Pont de Nemours & Co.

H. T. JAYNE,
Safety Supervisor,
The Philadelphia Gas Works
Division, :
United Gas Improvement Co.

S. T. LAWRENCE,
General Security Officer,
RCA Victor Division,
Radio Corporation of America

Ricuarp H. Lows,
Security Coordinator,
Socony-Vacuum Oil Company, Inc.

F. V. MARTINEK,
Assistant Viee-President,
Standard Oil Company (Indiana)

J. Howarp MYERS,
Director, Safety and Fire Prevention
Division,
The Atlantic Refining Company

J. Y. Novy,
Assistant Viee-President,
The Peoples Gas Light and Coke Co.

R. L. PORTER,
Personnel Director,
American Car and Foundry Co.

H. F. REINHARD,
Security Administrator,
Union Carbide and Carbon Corp.

T. J. ROUNER,
Chairman, System Plant Protection
Committee,
New England Electric System

W. R. RowLEY,
Supervisor of Plant Protection De-
partment,
International Harvester Company

PAvUL SVENDSEN,
Personnel Manager,
The Warner & Swasey Company

J. M. TRANSUE,
Security Director,
Philco Corporation

Arnerr Tuony,
Security Director,
Republic Aviation Corporation

Gorpon 1. WALKER,
Manager, Security and Communica«
tions,
Ford Motor Company

RusseLL E. WHITE,
Security Coordinator,
General Electric Company

PG Worz,
Director of Plant Security,
Eastman Kodak Company
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COUNCIL OF EXECUTIVES ON CORPORATE DONATIONS

Craune L. ALEXANDER,
Executive Secretary, Contribution
and Membership Committee,
Standard Oil Company (New Jersey)

A. D. BAkER,
Assistant to the Treasurer,
Merck & Co., Inc.

R. F. Barker,
Assistant to President,
Pittsburgh Plate Glass Company

Gorpox G. Bicaar,
Manager of Public Relations,
Shell Oil Company

Garcaxp O. Brigas,
Assistant Treasurer,
International Business Machines
Corporation

GrorGE M. BuckiNgHaM,
Assistant Secretary,
Gsso Standard Oil Company

Joun G. ByLer,
Vice-President and Treasurer,
W. T. Grant Company

Fraxg D. Cavrion,
Secretary, Subscriptions Committee,
General Electric Company

Wirniam H. TurNER,
Assistanl Lo the Viee-Chairman and
Comptroller,
United States Steel Corporation

Epwarnp J. Coxpox,
Vice-President,
Public Relations,

Sears, Roebuck and Co.

CHARLES B. DELAFIELD,
Vice-President,
Consolidated Edison Company of

New York, Inc.

Gerarp J. Ecer,
Secretary,
International Harvester Company

C. ALLan FEE,
Secretary,
American Car & Foundry Company

H. E. FENNELL,
Assistant Manager,
Public Relations Department,
The Texas Company

W. H. Hanway,
Secretary,
International Paper Company

I". G. HawTHORNE,
Secretary and Treasurer,
Weston Electrical Instrument Cor-
poration

Nicuoras KeLiy, Jr.,
Seerelary,
Chrysler Corporation

RoBerT B. LEa,
Coordinator of Exports,
The Sperry Corporation

Gavin K. McBary,
Treasurer,
Bristol-Myers Company

ALLeNn W. MERRELL,
Assistant to the President,
Ford Motor Company
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COUNCIL OF EXECUTIVES ON CORPORATE DONATIONS (Continued)

H. S. MERRIMAN,
Special Representative,
Socony-Vacuum Oil Company, Inc,

RusseLL L. PETERS,
Vice-President and Treasurer,
Inland Steel Company

E. G. REy~NoLDps,
Department of Public Relations,
General Motors Corporation

J. S. Ricnarbs,
Public Relations Analyst,
American Telephone & Telegraph
Co.

Epwix H. RopGer,
Assistant Secretary and Assistant
Treasurer,
Standard Brands, Incorporated

CRAIG SMITH,
Assistant Viee-President,
The Hanover Bank

Harry W. SmrTH, _
Manager of Community Services,
Westinghouse Electric Corporation

RoBErT SmITH,
Manager of Community Relations,
Bethlehem Steel Company

Jonn V. THARRETT,
Communications Manager,
Bigelow-Sanford Carpet Co., Inc.

Bruce Warsox,
Director of Public Relations,
General Foods Corporation

W. G. WxisBrob,
Assistant to the President,
E. I. du Pont de Nemours & Co., Inc.

Wirtriam L. WiLson,
Vice-President,
Commercial Investment Trust, Inc.

Rex WrigHT,
Assistant to General Manager,
Industrial Relations Department,
American Can Company

Carvin WYLIE,
Treasurer,
Vick Chemical Company
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In Memoriam

Eiir Baxa
Managing Director, Aktieselskabet Tofte Cellulosefabrik
Foreign Correspondent of The Coxrerexce Boarp, 1949
1953
Died January 28, 1953

Lantor Du Poxr
Director, E. I. du Pont de Nemours & Company, Inc.
Member of Tne Conrerexce Boarp, 1931-1952
Died July 24, 1952

Frank M. Hesse
Vice-President and Treasurer, National Steel Corporation
Member of Tue ConrerENcE Boarn, 1950-1952
Died July 10, 1952

Natnax L. MiLLer
General Counsel, United States Steel Corporation
Councillor of Tne CoxrFeEreENCE Boarp, 1926-1953
Died June 26, 1953

Warrace T, MoNTAGUE
Vice-President, Norton Company
Member of Tne Coxrerence Boarp, February—July, 1952
Died July 30, 1952

Joux C. PARKER
Formerly Vice-President, Consolidated Edison Company of
New York, Ine.
Member of Tue Coxreresce Boarp, 1935-1949; Member
Emeritus, 1949-1953
Died March 23, 1953

A. B. Parersox
Chairman of the Board, New Orleans Publie Serviee Ine.
Member of Tue CoNrFERENCE Boagrp, 1942-1952
Died August 6, 1952

CHARLES E. SPENCER, JR.
Chairman of the Board, The First National Bank of Boston
Member of Tne ConrFEreNcE Boarn, 1942-1953
Died January 18, 1953

Joux F. TiNsLey

President, Crompton & Knowles Loom Works
Member of The ConrFereNcE Boarp, 19471952
Died November 18, 1952
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ASSOCIATES OF THE CONFERENCE BOARD
(As of May 1, 1953)

AsBorT LaBoraTories, North Chicago, I1l.

ABrmisr Power & Paper Company, Limitep, Toronto, Ontario, Canada.
Acacia Muruan Live Insurance Company, Washington, D. C.
AcE Carrox CorproraTioN, Chicago, Ill.

Acum Suear Company, Bridgeport, Conn.

Acme Steer Company, Chicago, Il

AcMme SteEEL & MaLiEaeLE Iron Works, Buffalo, N, Y.

Apam (Frank) Erecrric Company, St. Louis, Mo,

Apawms (J. D.) Maxuracruring Co., Indianapolis, Ind.

Apams & Westrake Compaxy, Elkhart, Ind.
AppressoarapPH-MuULTIGRAPH CorRPORATION, Cleveland, O.
Apmirar CorroraTioN, Chicago, IlL

Arrmoror Company, Chicago, IIL

ArroNcA ManvrActuriNG CorroraTION, Middletown, O.
Arroquip CorroRATION, Jackson, Mich.

AETNA Lire Insurance Company, Hartford, Conn.

ArtNa O1L Company, Inc., Louisville, Ky.

Arriuiaten Gas Equipment, Inc., Cleveland, O.

Arrican Merars Corporation, New York City.
AaricurTuraL Insurance Company, Watertown, N. Y.
AgRrIcULTURAL AND MEcHANICAL CoLLEGE OF TExas, College Station, Tex,
A1p AssociaTioN For LutaERANS, Appleton, Wis,

A1r Repucrion Company, Inc., New York City.

AIRcRAFT INDUSTRIES ASSOCIATION OF AMERICA, INCORPORATED, Washington, D. C,
AtrcrarT-MarNE Probucts, Inc., Harrisburg, Pa.

Amruines PersoNyEL RELaTions ConrerEnce, Washington, D, C.
AxroN Pusric Lierary, Akron, O.

ARTIEBOLAGET SvENsgA HANDELSBANKEN, Stockholm, Sweden.
AraBama Dry Dock anp Saresuinping Co., Mobile, Ala.
AvaBama Gas Corp., Birmingham, Ala.

AvaBama Minis, Inc., Birmingham, Ala.

AvaBama Prem Company, INc., Anniston, Ala.

AvaBama Powgr Company, Birmingham, Ala.

Avasga StEamsHIP CoMPANY, Seattle, Wash.

AvsemMarLE Parer Manuracruring Co., Richmond, Va.
Averon Mavreasie Iron Co., Albion, Mich,

ArprienT CoLLEGE, Reading, Pa.

Arco Vauve Company, St. Louis, Mo.

Arpens Inc., Chieago, Ill.

ALEXANDER & ALEXANDER, INcorPORATED, New York City.
ALEXANDER SHIPYARD, INc., New Orleans, La.

Avgemene Kunstzupe Usie N. V., Arnhem, Holland.
AvganN Sk LaseL Co., Inc., New York City.

AvLecHENY Luprum STEEL CorPoRATION, Pittsburgh, Pa.
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Avren-Braprey Company, Milwaukee, Wis.

Avren Inpustries, Inc., Detroit, Mich.

ArLieN ManuracturiNg Company, Hartford, Conn,

Avexrown Portranp Cement Co., Catasauqua, Pa.

Avuiance Macamwe Comrany (Trg), Alliance, O.

Arniance Maxuvracturmvg Co. (Tae), Alliance, O.

Avniance Warg, Inc., Alliance, O.

Aruiep CaeEmicAL & Dye Corroration, New York City.

Avvep Stores CorroraTioN, New York City.

Avus-Cuarmers Manuracruring Company, Milwaukee, Wis.

Avus (Louis) Co. (TuE), Milwaukee, Wis.

Avvson Coupany (TuE), Bridgeport, Conn.

Avroy STEEL Propucrs Company, Inc., Linden, N. J.

AvrstaTe InsuranceE Company, Chicago, TIL

Arera Bera Fooo MagkETs, Inc., La Habra, Cal.

Avpaa PorTLAND CEMENT CoMPANY, Easton, Pa.

Avron Box Boarp Co., Alton, 1L

Avron Brice Compaxy, Alton, Ill.

Avrorrer Bros. Company, East Peoria, 11

Avominum Company oF AmEeRIca, Pittsburgh, Pa.

Avominum CoMmpaNy OF CANADA, Lrp., Montreal, Canada.

Avouminum Goons Manuracruring Company, Manitowoe, Wis.

Avvorp anp Arvorp, Washington, D. C.

AmareamMaTED CrorHING WORKERS OF AMERICA, New York City.

Axmaraamatep Erectric CorporaTioN Limitep, Toronto, Ontario, Canada.

AMALGAMATED MEAT Currers axp ButcaErR WoRkMEN oF NORTH AMERICA,
St. Louis, Mo.

AmaraaMaTED Sugar Company (Tag), Ogden, Utah.

Anprosia CrocoraTE Co., Milwaukee, Wis,

AmERADA PETROLEUM CorporaTION, New York City.

AmERICAN ABRASIVE Company, Westfield, Mass.

AmericaN Arrunes, Inc, New York City.

American Arcorac CorPorATION, Baltimore, Md.

Anerican ApprAisAL Comrany, Milwaukee, Wis.

AnmEericAN AuroMoBILE INsuraNcE Company, St. Louis, Mo.

AMERICAN BAKERIES CoMPANY, Atlanta, Ga,

AMERICAN BakERs Assocration, Chicago, TIL

AmrericaN Bank Nore Company, New York City.

AmericaN Bankers Association (Tag), New York City.

Awmerican BoiLer & AFriLiaTep Inpustries, New York City.

Awmerican Book Company, New York City.

Awmerican Bosca CorroraTion, Springfield, Mass.

American Brake Suoe Comprany, New York City.

American Brass Company (Tag), Waterbury, Conn.

Augrican Casmver Haroware Co., Rockford, I11.

American Can Company, New York City.

AwmericaN Car & Founpry Comrany, New York City.

AmEericaN Cast Irox Pipe Company, Birmingham, Ala,

AnEericaN Casvarty CoMpany oF REapvg, Reading, Pa.

AmEericaN CHAIN AND CaBLE CoMpaNy, INc., Bridgeport, Conn.

AmericaN CrHemIcAL Paint CoMpaNY, Ambler, Pa.

American CricLe Comeany, New York City,

AnericaN CoaL Saves Association, Washington, D. C.

Awmerican Cororryre Company, Chicago, Ill
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AwmmricaN CorToN MaNUFAcTURERS INsTITUTE, INC. (THE), Charlotte, N. C.
AmericaN Creosoring Company, Inc., Louisville, Ky.

AngricaN Cyanamimn Company, New York City.

AwuuricaN CystoscorE Makers, Inc., New York City.

AmpricaN & Ermp Mivs, Inc., Mount Holly, N. C.

AmEericaN Encavsric Tining Company, Inc., Lansdale, Pa.
AmerICAN Enka CorporaTioN, Enka, N. C.

AuericaN Exrress Company, New York City.

AmEeRICAN Facrors, Lnvrrep, Honolulu, T. H.

AmERICAN FEDERATION OF GOVERNMENT EmMrroYEES (AFL), Washington, D. C.
AMERICAN FEDERATION OF LABOR, Washington, D. C.

AmEericax Foremvag & Sockrr Co., Pontiae, Mich.

AumERICAN GaAs AssociaTion, Inc., New York City.

AmErIcAN (Gas anD Erecrric SERVICE CorroraTIiON, New York City.
AmericAN GENERAL Insurance CoumpaNy, Houston, Tex.

AmErICAN GREETING PuBLisHERs, INcORPORATED, Cleveland, O.
American Hamr anp Ferr Company, Chicago, T11.

AmericaNy Harp RusBer Company, New York City.
AumERICAN-HAawAnan Steamsair Company, New York City.
AmEricaN Homer & DErrick Coupany, St. Paul, Minn.

AwmEericany Houe Propucrs CorporaTioN, New York City.

AumEeRIcAN Hospitarn AssociaTion, Chicago, Ill.

AwmEericaN Hospitan SuppLy CorporaTION, Evanston, Il

AwmrEricaN INsTiTUTE FOR RESEARCH, Pittsburgh, Pa.

AwmericaN InstiToTE oF STEEL CoNsTRUCTION, INC., New York City.
AMERICAN INTERNATIONAL UNDERWRITERS CorporaTION, New York City.
AwEricaN Iron & SteEL InsTrTuTE, New York City.

AmERICAN-LA FrANCE-FoamiTE CorPORATION, Elmira, N. Y.
AmuricaN LAunprY Macmnery Company (TaE), Cincinnati, O.
AmericaN Lava CorroraTion, Chattanooga, Tenn.

American Locomorive Comeany, New York City.

American MacHine & Founory Company, New York City.
AmERTcAN-MARIETTA CoMpaNy, Chicago, I1L.

AmEricaN Meran Company, Livirep (Tag), New York City.
AmericaN Meter Company, Inc., Philadelphia, Pa.

AmuricaN Muruarn Arviawcg, Chicago, TlL.

AmERIcaN MutuaL Lianiuiry Insurance Company, Boston, Mass,
Axmrican NuEws Comreany, Inc. (Tum), New York City.

AMERICAN NEWSPAPER PuBLIsHERS Assoctation, Chicago, I1L.
AmEerican Non-Gray Bronze Company, Berwyn, Pa.

Amurican Oprican Company, Southbridge, Mass.

American Opricarn Company, Scientiric InstrumenT Division, Buffalo, N. Y.
AwMERICAN PaPER Goobs Company (TuE), Kensington, Conn,
AmurIicaN ParEr anp Purp Assocration, New York City.

AmericAN PerrRoLEUM INsTITUTE, New York City.

AnEericaN PrEnonic CorroraTiON, Chicago, Il1.

Auerican Porass & Cremicar CorroraTioN, Los Angeles, Cal.
AwmericaN Poriey Company, Philadelphia, Pa.

AumericaN RapiaTor & Stanparp Sanirary Corroration, Pittsburgh, Pa.
AMERICAN REENFORCED ParErR Company, Attleboro, Mass.

AMERICAN SAFETY Razor CorrorATION, Brooklyn, N. Y.

Awmerican Screw Company (Tar), Willimantie, Conn.

AmericaN Sean Kar CorroratioN, Long Island City, N. Y.
AwvrricaN Sparvg Company, Grand Rapids, Mich.
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Aumericaxy Sure Buinping Company (Tag), Cleveland, O.
AnErican Sik Mivis, Inc., New York City,

AMERICAN SMELTING AND REFINING Company, New York City,
AmERICAN SNUFF Company, Memphis, Tenn.

AmErIcAN STEEL DREDGE Company Inc., Fort Wayne, Ind.
American SteeL Founpries, Chicago, TIL

American SteriLizer Company, Erie, Pa.

AuEerrcan Svaar Rerming Comeany, New York City.

AmzricaN TerernoNE aNp TeLEGRAPE CoMpany, New York City.
AnmEericaNy Tuoeruos Borrie Company (TrE), Norwich, Conn.
AmuricaN Tureap Company (Tug), INcorroraTED, New York City.
Americany Tosacco Company (Tue), New York City.

AumERIcAN TooL Works Company, Cinecinnati, O.

AmEericaN Transit Association, New York City,

Axenican Trust Company, San Francisco, Cal.

AwmericaN Viscose Corroration, Philadelphia, Pa.

Anerican Water Worgs Service Company, Inc., Philadelphia, Pa.
AuEricay WeEELABRATOR & EquipmenT Core,, Mishawalka, Ind,
AwmErican Woorex Company, Inc.,, New York City.

Aumrrican Zive, Leap & Smevting Company, St. Louis, Mo.

Awmgs (0.) Co., Parkersburg, W. Va.

Ames (W.) & Co., Jersey City, N. J.

Awmeears, Inc., Chicago, Ill.

AMI IncorroraTED, Grand Rapids, Mich.

Amos-Trompson Corroration, Edinburg, Ind.

Ampco Merar, Inc., Milwaukee, Wis.

Axacoxpa Copper Minmng Company, New York City.

Anacoxpa Wire & CasLe Company, New York City.

Axcror Hockmwa Grass Corrorarion, Lancaster, O.

Axcror Post Propuers, Inc., Baltimore, Md.

AxpaLe Company, Philadelphia, Pa.

Anpersen (Artaon) & Comrany, Chicago, Il

Axperson, Crayron & Co., Inc., Houston, Tex.

Awnperson Comeany (THE), Gary, Ind.

AnpErsoN-Pricuarp O Corporation, Oklahoma City, Okla.
Angro Cavrtrornia Nationar Bank or San Francisco, San Francisco, Cal.
Anneuvser-BuscH, Ivc., St. Louis, Mo,

Ann Arsor Pusric LiBrary, Ann Arbor, Mich,

AnsuL Coemrcar Company, Marinette, Wis,

Axrtaes-ImperiaL Co. Ltp. (Tug), St. Catherines, Ontario, Canada.
Awnri-FricrioN Bearivg ManvurAcTURERsS Associarion, Inc., New York City.
Anmiocn CouieGe LiBrary, Yellow Springs, O.

Arex Smevring Company, Chicago, Il

ArparacuIaN Coars, Inc., Cincinnati, O.

ArpLeToN Coatep Parer Co. (Tug), Appleton, Wis.

ArpreronN Ervctric Company, Chicago, TII.

ArepreroN Wire Works, Inc., Appleton, Wis.

ArrreToN Woones Mivis, Appleton, Wis.

Arapian American OiL Comeany, New York City.

Arcos Corporarion, Philadelphia, Pa.

ArcoNavuT UNDERWRITER'S, INc., San Francisco, Cal.

Arconne NatioNaL LaporaTory, Lemont, Il

Araus Camuras, Inc., Ann Arbor, Mich.

Arizona PusLic SErvicE Company, Phoenix, Ariz.
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Argangas Lovisiana Gas Comrany, Shreveport, La.

Armco SteeL CorroraTioN, Middletown, O.

Armour aNp Company, Chicago, Il

ArmoUR Researci Founnamion or Inrmvors Instirurs oF TecaNoLoey, Chicago,
IIL.

ArmstrONG Co. (THE), Chicago, TIL.

ArmsTRONG Cork Company, Lancaster, Pa.

ArmeTRONG (GEORGE S.) & Co., Inc., New York City.

ArmsTRONG RUBBER Company (THE), West Haven, Conn.

ArNorp Baxkgrs, Inc., Port Chester, N. Y.

Ar~orp, Horrman & Co., Inc., Providence, R. I.

Arrow-Hart & HEgEMAN Erectic Comeany, Hartford, Conn.

Arter, HappEN, WyEOFF & VAN DuzEer, Cleveland, O.

Artroom CarpET CompaNy, INc., Philadelphia, Pa.

Arr MEeTAL ConsTRUCTION COMPANY, Jamestown, N. Y.

ArTisan MEeTaL Propucts, Inc., Waltham, Mass.

Asamr Grass Co., Lrp., Tokyo, Japan.

AsprsroNE CorroraTiON, New Orleans, La.

AsHBURN'S Inc., Alhambra, Cal.

AsiaTic PErroLEuM CorroratioN, New York City.

AssociaTED DrY Goops CorroraTion, New York City.

AssoctaTED EreINEERs, INc., Springfield, Mass.

AssociaTeEp INpustriEs (THE), Cleveland, O.

AssoctATED INpusTrIES, Inc., High Point, N. C.

Assoc1ATED INDUSTRIES OF MassacHusETTS, Boston, Mass.

AssociaTEDp INDUSTRIES OF MinnEaPOLIS, Minneapolis, Minn.

AssociaTep INpusTRIES OF Missouri, St. Louis, Mo.

AssociaTep InpusTRIES OF NBw York State, Inc., Buffalo, N. Y.

Associatep MErcEANDISING CorporaTiON, New York City.

AssociaTED SPriNg CorroRATION, Bristol, Conn.

AssociaTeEp Transrort, Inc., New York City.

AssocraTEp Unions or America, Milwaukee, Wis.

AssoctATEs InvesTmENT Company, South Bend, Ind.

ASS0CIATION DE LA Lisre ExTrEPRISE, Paris, France

AssoctaTioN oF AMERICAN Ratrroans, Washington, D. C.

AssOCIATION OF AMERICAN Soar & Grycermve Propucers, Inc., New York City.

AssoctaTioN oF Casvarty & Surery Companies, New York City.

AssociatioN or Consurrive MawaeEMaNT Examveers, Inc., New York City.,

Arcmison, Torega axp Santa FE Ramway Svstes (Tas), Chicago, I11.

AreLiErs pE Constructions Erzcrriques pE Crarieror, Charleroi, Belgium.

Atems (E. C.) anp Company, Indianapolis, Ind.

Atrantic Crry Erectric Company, Atlantic City, N. J.

Arvrantic NaTioNan BANK oF Jacksonvinie, Jacksonville, Fla.

Arvrantic Rerinmve Company, Philadelphia, Pa,

Arvas-Boxmagers, Inc., Chicago, Il

Arras Corrorarion, New York City.

Arras Powper Company, Wilmington, Del.

ATras StEELS, Limitep, Welland, Ontario, Canada.

Ausurn Burron Works, Inc., Auburn, N. Y,

Aupro DeveroemeNT Co., Minneapolis, Minn.

AvTtomatic CantEEN CoMPANY OF AMERICA, Chicago, II1.

AvromaTtic Execrric Comeany, Chicago, I11.

Avtomaric Voring Macamwe CorroraTION, Jamestown, N. Y.

AvromoBIiLE MANUFACTURERS AssocIaTioN, Detroit, Mich.
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Avtomorive Parts MaNUFAcTURERS AssocraTioN, Detroit, Mich.
AVCO Maxuracturmvg CorroraTion, New York City.

Aver (N. W.) & Sow, Inc., Philadelphia, Pa.

Avres (L. S.) anp Company, Indianapolis, Ind.

Bascock & WiLcox Co., New York City.

Bacraracu InpustriaL InstrumenT Comeaxy, Pittsburgh, Pa.
Bamwey MeTer Company, Cleveland, O.

Baker Castor O1n Comeany (Tug), New York City.
Baker & Company, Inc., Newark, N. J.

Baker, FentrEss & Company, Chicago, Il

Baker Perkins Inc,, Saginaw, Mich.

Bager-Ravnana Company (Tue), Cleveland, O.

Baker, WEEks & Harpexn, New York City.

Barowin Company (Trg), Cincinnati, O.
Barpwin-Lima-Hamivron Corroration, Philadelphia, Pa.
Barowin Russer Company, Pontiae, Mich.

Bav Broruers Compeany, Inc., Muncie, Ind.
Bavruantine Lasoratories, Inc., Boonton, N. J.
Bavrantine (P.) & Sowns, Newark, N. J.

Barrou (B. A.) & Co., Inc., Providence, R. I.

Bavtimore anp Orro Rarmroap Coupraxy, Baltimore, Md.
Baxnco CeENTRAL DE VENEZUELA, Caracas, Venezuela, S. A.
Bank oF AMERICA NATIONAL TRUST AND SAvINGS AssoctaTION, San Francisco, Cal.
BaNK oF THE MaNmaTTAN CoMPANY, New York City.
Bank or MonTrEAL, Montreal, Quebec, Canada.

Bank or NEw York axp Fivra Avenve Bank, New York City.
Baxkers LiFe Company, Des Moines, Ia.

Bankers Trust Compaxy, New York City.

Baprist Sunpay ScaooL Boarp, Nashville, Tenn.
Barsizon Corroration, New York City.

Barco Manuracturing Company (THE), Barrington, TI1.
Bar~es (W. F. axp Jonn) Company, Rockford, I11.
Barry-WeEnMILLER MacaiNErRY CompaNy, St. Louis, Mo.
BartLerr (TeE C. 0.) & Sxow Company, Cleveland, O.
Bartmann & Bixer, Inc., Clifton, N. J.

BartraM Brotrers Corroration, New York City.
Basavr Rock Company, Napa, Cal.

Basic ReFractories, IncorroraTED, Cleveland, O.
Bastian-Bressing Company, Chicago, Ill.

Bares Manuracruring Company, Lewiston, Me.

Bartes Manuracroring Company, Orange, N. J.
BarrerLe MexmoriaL Instirure, Columbus, O.

Barrie, FowLer, NEAMAN, Stokes & Kneer, New York City.
Baver Bros, Company, Springfield, O.

Bavscn & Lome Orrican Co., Rochester, N. Y.

BaxTer (Do), Inc., Glendale, Cal.

Bay State Tap axp Die Company, Mansfield, Mass.
Bayror Universiry, Waco, Tex.

Bayuk Cieans, Inc., Philadelphia, Pa.

Beacon MiLunae Comrany, Inc., Cayuga, N. Y.

Bearp (J. B.) Company, Inc. (TuEg), Shreveport, La.
Bear ML ManvuracturiNg Co., Ivc., New York City.
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Beatrice Foops Comeany, Chicago, TIL.

Bravmont WeLL Works Company, Inc., Beaumont, Tex.

Beck (CrarLes) MacHineE CorroraTION, Philadelphia, Pa.

Becron, Dicemson & Co., Rutherford, N. J.

Beeca AmrcrarT CorroraTioN, Wichita, Kan.

Beec-NUT Packing Comeany, Inc., Canajoharie, N, Y,

Berr-Manyimvg CorporaTiON, Troy, N. Y.

BegiNs Van & Sroraee Company, Los Angeles, Cal.

Berpen Brick Company, Canton, O.

Berpen Manuracturing Company, Chicago, I11.

BeLL Amrcrart CorporaTION, Buffalo, N. Y.

BewL & HoweLy Company, Chicago, I1L

Beire Crry MavrieapLe Iron Comrany, Racine, Wis,

BerMonT Suerting & REFiniNe Works, INc., Brooklyn, N. Y.

Bewwnap, L. J., Montreal, Canada.

Berorr Founpry Company, Beloit, Wis.

Bevoir Iron Works, Beloit, Wis.

Bewis Bro. Baa Co., St. Louis, Mo.

Benpix Aviation CorroraTioN, South Bend, Ind.

Benpx Aviation CorporaTiON, Ecripse Macmine DivisioN, Elmira, N, Y,

BexEericiaL Live Insurance Company, Salt Lake City, Utah,

Bensamiy Erectric Mra. Company, Des Plaines, Tl

BeExNETT'S, Salt Lake City, Utah,

BeresTROM PAPErR Company, Neenah, Wis,

Bergs County Trust Company, Reading, Pa.

Brrksaire Fine SeinNinag AssociaTes, Inc., Providence, R. I,

Bergsuire Knrrring Mivts, Reading, Pa.

BeruN Cuaapman Co., Berlin, Wis.

BernuARD (ArNoLp) & Co., Inc., New York City.

Berwmnp-WaITe Coan Minme Co., New York City.

BeryLLiom CorroratioN (THE), Reading, Pa.

Besuy-WeLLEs CorroraTion, Chicago, Ill.

Bessemer LimestoNe anp CEment Co. (Tas), Youngstown, O.

Besr Foons, Inc. (TaEg), New York City.

BerHANY CoLLEGE, Bethany, W. Va.

BeraLErEM STEEL Company, Inc., Bethlehem, Pa.

BevERIDGE PAPER CoMpany (TuE), Indianapolis, Ind.

Biee ManuracTurmNG CompaNy, Macon, Ga.

BiBurotHEE pDES INstiTUTs FitR WELTWIRTRCHAFT AN DER Unrversitit Kier,
Kiel-Wik, Germany

BraeLow-Sanrorp Carper Co., Inc., New York City.

Buor Luericativg CorroraTioN, Rochelle Park, N. J.

BiiL BrotaErs PusLisaing CorporaTioN, New York City.

BmeaaMTON SAviNGs BANk (TuE), Binghamton, N. Y.

Bmks ManuracturiNG Company, Chicago, 111

Bmwey & Smite Company, New York City.

Birp & Son, mvc., East Walpole, Mass.

BmMingEAM FaBRrIcATING CoMPANY, Birmingham, Ala.

BmuMiNgaEAM SuAG CoMPaNY, Birmingham, Ala.

BmmmneaaM TrusT NaTioNan Bank, Birmingham, Ala.

Bisuor (J.) & Company PratTinom Works, Malvern, Pa.

Brace-Crawson Company (TuE), Hamilton, O.

Bracg, Stvaris & Bryson, Inc., Kansas City, Mo.

BracrstoNE CorroraTiON, Jamestown, N, Y.
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Braw-KEnox Company, Pittsburgh, Pa.

Brocu Broraers Tosacco Co., Wheeling, W. Va.

Brocksom & Company, Michigan City, Ind.

BropgEeTrT, THOMAS H., New York City.

Broomssure Mivws, Ixc.,, New York City.

Brur Beur, Inc., Greensboro, N. C.

Brue Diamonn CorroraTion, Los Angeles, Cal.

BromentaaL (Srowey) & Co., Inc., New York City.

Boarmexn's NatioNas Bank or Samvt Louvs (Tag), St. Louis, Mo.

Boparr Forsrrurg, Inc, New York City.

BoEma ArrLaNE Company, Seattle, Wash.

Bonx Avvmmvom & Brass Corroration, Detroit, Mich.

Borimax (Geo. W.) & Co., Adamstown, Pa.

Borron (Joun W.) axp Sons, Inc., Lawrence, Mass.

Boox Manvracrurers’ InstituTe, Inc., New York City.

Boox-or-tae-Monta Crus, Inc.,, New York City.

Booz, AuLEn & Hamivron, Chieago, 111

Borpen Company, New York City.

Bore-Warner Corroration, Chicago, Tl

Boscu (Georer) & Company, Inc., New York City.

Bostrrcn, Inc., Westerly, R. 1.

Boston CoLiegE, Chestnut Iill, Mass.

Boston Epson Company, Boston, Mass.

Boston GLoBE, Boston, Mass.

Boston INsvraNcE Company, Boston, Mass.

Bostox Pusric Lisrary, Boston, Mass.

BostoN University, Boston, Mass.

Bostrom ManvracTurinGg Company, Milwaukee, Wis.

Borany MiLis, Inc., Passaic, N. J.

Bowarer's NewrounpLaND PuLe anp Parer Minis Livitep, Corner Brook,
Newfoundland, Canada.

Bowrmveg Green State University, Bowling Green, O.

Boyerrown Auro Bony Works, Inc., Boyertown, Pa.

BozeLn & Jacoss, Inc., New York City.

Bracn (E. J.) axp Soxs, Chicago, TIL.

Bravrorp DyEING Assoctation (U.S.A.), Westerly, R. 1.

Brapner Syrro & Coxpany, Chicago, T1

Branpess (J. L.) & Soxs, Omaha, Neb.

Braux (C. F.) & Co., Alhambra, Cal.

Braux CorporaTion, Los Angeles, Cal.

Braziian Traction, Lient axp Power Compaxy, Limuren, Toronto, Ontario,
Canada.

Breck (Jonw H.), Inc., Springfield, Mass.

Breneman (THE CHAs. W.) Co., Cincinnati, O.

Brewer-TrrcaeNer CorroratioN (Tar), Cortland, N. Y.

Brewenrs' Warenovsme Compraxy Limrren, Toronto, Ontario, Canada.

BripeerorT Brass Company, Bridgeport, Conn,

BripeerorT CEAMBER OF CoMmMmERCE, Bridgeport, Conn.

Bringerort Pueric Lierary aNp REapNG Room, Bridgeport, Conn.

Brieas Manuracruring Company, Detroit, Mich.

BristoL Brass CorroraTion, Bristol, Conn,

Briston Company, Waterbury, Conn,

Bristor-MyEers Coumpany, New York City.

Brimisu Amertcan O Company Liviten (Tag), Toronto, Ontario, Canada.
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Britisa Cornumsia Eirrctric Company Limitep, Vancouver, British Columbia,
Canada. _

Bririsa Instrrure oF ManacemENT, London, England.

Brimisa Lisrary o Pourtican anp Economic Sciencg, London, England.

Broap Brook Company, Broad Brook, Conn,

Brookry~N Borovea Gas Compaxy, Brooklyn, N. Y.

Broogryy CHAMBER oF CoMMERCE, Brooklyn, N. Y,

BrookLyN Pusric LiBrary, Brooklyn, N. Y.

Brookryn Union Gas Company, Brooklyn, N. Y.

Brooks & Perkins, Inc., Detroit, Mich.

Broraeraoop o MaintENANCE oF WAY Emrrovss, Detroit, Mich.

BrotaerrOOD OF RatLway & Steamsuip CLErks, FrEigaT HanpLERs, EXPRESS
AND Station Emproyees, Cincinnati, O.

Browx Brorrers Harrmian & Co., New York City.

Brown Compaxy, Berlin, N. H.

Browx & SmarpE Mra. Co., Providence, R. I.

Browx Smoe CoMpany, St. Louis, Mo.

Brown Universrry Lierary, Providence, R. 1.

Brown & WirLiamsoN Tosacco CorroraTION, Louisville, Ky.

BruBakEr Manuvracturing Company, Inc., Los Angeles, Cal.

Bruce (E. L.) Compaxy, Memphis, Tenn.

Brunpace, Story anp Rose, New York City.

Bruxnswick-BaLge-CorLExpER Company (Tug), Chicago, Ill.

Bruse DeveLormenT Company (THE), Cleveland, O.

Bryant CruckinG GrinDER CompaNy, Springfield, Vt.

BuckeyE Founpry Compaxy, Cincinnati, O.

Buckeye StEEL CasTings Company, Columbus, O.

BuceNeLL UNiversiTy, Lewisburg, Pa.

Bucyrus-Erie Compaxny, South Milwaukee, Wis.

Bupp Company (TrE), Philadelphia, Pa.

BurscrEr Banp InstrRumeEnT Company, Elkhart, Ind.

Burraro Caameer or Coummerce, Buffalo, N. Y.

Burraro-Ecuipse CorroraTioN, North Tonawanda, N, Y.

Burraro Pupuic Lisrary, Buffalo, N. Y.

Burrarp Company, Bridgeport, Conn.

Buripoe Erecrric Probucrs Co., Detroit, Mich.

Burrock (CaLvin), New York City.

Burova Watca Comeany, Inc., New York City.

Bunker Hiin & Svrnivany Mivive Anp ConcenTraTING Company, Kellogg, Id.

BunTinG Brass & Bronze Company. Toledo, O.

Burpmve’s Inc., Miami, Fla.

BureAU oF InrorMATION OF THE FAsTERN Ratuways, New York City.

BUREAU OF INFORMATION OF THE SOUTHEASTERN RAtLways, Washington, D. C.

Bureav orF NatioNaL Arrairs, Inc., Washington, D. C.

BuruinaroN MiLLs CorroraTION, Greensboro, N. C.

Burnpy Enamwerring Company, Inc,, New York City.

Burns (JaBez) & Sons, Inc., New York City.

Burns axp Rog, Inc., New York City.

Bugrrovars AppiNGg Macuine Company, Detroit, Mich.

Burrouvens WeLLcoms & Co., (U. 8. A.) Inc., Tuckahoe, N. Y.

Busmvess Forus InstituTe, Greenwich. Conn.

BurLer BrotrERs, Chicago, III.

BurrLEr Manuracruring Company, Kansas City, Mo.

BurtLer University Lisrary, Indianapolis, Ind.
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Brens (A. M.) Company, Pittsburgh, Pa.
Broir (Cary) & AssociaTes, Inc., New York City.
Byr~E OrganizatioN (THE), Rossmoyne, O.

C.I.T. FmvanciaL CorporaTioN, New York City.

Casor (Goorrey L.), Inc., Boston, Mass,

CapiLuac Marteasie Inon Comrany, Cadillac, Mich.

Canrn, Gorpoy, Zacary & Remvper, New York City.

CanrrorNia Barrer Company, Lrp., San Francisco, Cal.

Cavrrornia Corron OiL CorporatioN, Los Angeles, Cal.

Cavrtrornia EasTern Amwavs, Inc., Oakland, Cal.

CavirorN1A Farm Bureau FEpeEraTioN, Berkeley, Cal.

CavurrorNtA Haroware Compaxy, Los Angeles, Cal.

Cavrrornia AND Hawanan Svear Rerining CorroraTION, LTD., San Francisco,
Cal.

Cavrrornta InsTITuTE OF TECENOLOGY, Pasadena, Cal.

CavurrorniA Packing CorroraTION, San Francisco, Cal,

Cavirornia Portoanp CeEMENT Company, Los Angeles, Cal.

Cavrrornta STATE Caamper oF CoMMEeRcs, San Francisco, Cal.

CavrrorNiA STaTE EMPLOYEES' AssociaTioN, Sacramento, Cal.

CavirorN1A Stare Lisrary, Sacramento, Cal.

CavrrorniA (State oF) —DEPARTMENT OF FiNancE, Sacramento, Cal.

CavnirorNIA (STATE OF) —DEPARTMENT OF INDUSTRIAL RELATIONS, San Francisco,
Cal.

CarLirorNTA-WESTERN StaTES Lire INsvranceE Company, Sacramento, Cal.

Carnaway MiLis Company, La Grange, Ga.

CavvmeT & HECLa, INc., Chicago, 111

CaMBRrIDGE INsTRUMENT CoMPANY, INc., New York City.

Campringe Tie Mra. Co. (Tag), Cincinnati, O.

CampeN Fire Insurance Association (Tag), Camden, N. J.

Caumeron Tron Works, Inc., Houston, Tex.

Cameron (Wa.) & Co., Inc. WroLEsALE, Waco, Tex.

CamrieLp ManvractoriNg Company, Grand Haven, Mich.

CampBELL CHay Company, York, Pa.

CampBELL-Ewarp Compaxy, Detroit, Mich.

CampBELL Soup Company, Camden, N. J.

CanpBELL, WraNT & Cannon Fouxory Company, Muskegon, Mich.

CaNapa—DEpaRTMENT oF DEFENCE PrODUCTION, Ottawa, Ontario, Canada.

Canapa Dry Ginger ALg, Inc., New York City.

Canapa Steamsarp Lines Limirep, Montreal, Quebee, Canada.

Canapair Limirep, Montreal, Quebec, Canada.

Canapiax Cuameer oF Commerce (Tug), Montreal, Quebec, Canada.

Canapian CreEmicAL & CerLurose Comrany, Lrp., Montreal, Quebec, Canada.

Canapian Fivg anp Specianry Parer Minis, Hull, Quebee, Canada.

CanapiaN Inpusrries Limrren, Montreal, Quebee, Canada.

Canap1ax InTERNATIONAL PaPER Company, Montreal, Quebec, Canada.

CANADIAN MANUFACTURERS ASSOCIATION, Ixc., Toronto, Ontario, Canada.

CanapiaN PaciFic Rainway Company, Montreal, Quebec, Canada.

CanapiaN Pratr & Waitney Amcrarr Company Lmvitep, Longueuil, Quebec,
Canada.

CanapiaN Purp anp Paper AssociaTion, Montreal, Quebee, Canada.

CanapIAN WeSTERN NATURAL Gas Company Limiten, Calgary, Alberta, Canada.

Canapian Westivenouse Company, Lovitep, Hamilton, Ontario, Canada.

CaNAL Barce Company, Inc., New Orleans, La.
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Caxwon Erecrric Compaxy, Los Angeles, Cal.

Canton Corron Miuis, Canton, Ga.

Caxron Pusuic Lierary Assocration, Canton, O.
Careaart-Farnsworta CorroratioN, Fort Wayne, Ind.
CapEWELL ManvrscToriNg Company, Hartford, Conn.
Carrror Live Insurance Company (Tug), Denver, Colo.
Carrror Recorns, Inc., Hollywood, Cal.

Carpon LimesToNe Company (Tug), Lowellville, O.
CarsorunpuM ComPaNy, Niagara Falls, N. Y.

CARE, Inc., New York City.

CarEY (Parue) Manuracrurivg Comeany (TaE), Cincinnati, O.
CarariLL, INcorPoRATED, Minneapolis, Minn.

CanrnaTioN Company, Los Angeles, Cal.

Carnuaie Instirute or TEcaNoLoay, Pittsburgh, Pa.
Carnraie Lisrary orF PirrsnurcH, Pittsburgh, Pa.
CarpEnTER STEEL Company, Reading, Pa.

Carper InstiToTe, Inc., New York City.
Carr-Consorinatep Biscurr Coupaxy, Wilkes-Barre, Pa.
Cagrrier CORPORATION, Syracuse, N. Y.

Carson Pmre Scorr & Co., Chicago, 1L

Carrer (Winniam) Company, Needham Heights, Mass.
CarTHAGE M1LLs IncorroraTED (THE), Carthage, Cincinnati, O.
Casco Propucts CorroraTiON, Bridgeport, Conn.

Casg (J. 1) Company, Racine, Wis.

Casz Ixstrrure oF TeEcavovoey, Cleveland, O.

Caser, Eveeng J., New York City.

Caspers Tin Prate Company, Chieago, I1L

CastLE & Cookg, Limrtep, Honoluly, T. H.

CastiE & Cooxe TerMivaLs, Livitep, Honolulu, T. H.
CarterpiLLAR Tractor Co., Peoria, 11l

Catun Farisu Co., Ixc., New York City.

Cayuea Rock Savr Company, Inc., Myers, N. Y.

Ceco SteeL Propucrs CorroraTion, Cicero, Tl
Ceranese Corroration oF AmErica, New York City.
Cerorex Corrporation (TuE), Chicago, IlL.

CenTENNIAL Frovrma Miuis Co., Seattle, Wash.
CENTRAAL SoctAaL WERKGEVERS-VERBOND, 'S-Gravenhage, The Netherlands.
CENTRAL BANE, Grand Rapids, Mich.

CenTrAL Founopry Company (TaE), Newark, N. J.
CextrAL Hupson Gas & Erectric CorroraTioN, Poughkeepsie, N. Y.
CenTRAL IroN aND StEEL CompaNy, Harrisburg, Pa.
CeNTRAL LiFE Assurance Company, Des Moines, Ia.
CenTrAL Missourt State Correae, Warrensburg, Mo,
CexTRAL NaTioNAL BANK oF CrLeveLanD, Cleveland, O.
CeNTRAL PENnsYLVANIA CoaL Propucers’ AssociaTion, Altoona, Pa.
CenrtrAl Powsr axp Liaat Coupany, Corpus Christi, Tex.
CenTRAL STaTE CoLiEcE, Wilberforce, O.

CENTRAL STEEL & WiRE Co., Chicago, Il

CenTrAL Trust Company, Cincinnati, O.

CexTRE p'Erupes INDUSTRIELLES, Geneva, Switzerland.
Century Erecrric Compaxy, St. Louis, Mo.

Cerro pE Pasco Corrorarion, New York City.

Cessna AmrcrarT Compaxy (Tae), Wichita, Kan,
CrapBourNE, WiLLiam M., New York City.
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Cuay BeLt Company, Milwaukee, Wis.

CraumseLLAN, BergEr & Werti, New York City.

CuameER oF CoMuERCE OF GREATER PrrLaperpmia, Philadelphia, Pa.
CuamBeER OF CoMMERCE OF THE UNITED StaTes oF AMERICcA, Washington, D. C.
CuamrioNn DeArMENT TooL Co., Meadyville, Pa.
CuampioN-INTERNATIONAL CoMmpany, Lawrence, Mass.

Cuaampion Lamp Works, Lynn, Mass.

CuamrioN Parer anp Fiere Company, Canton, N, C. -
Cuaupiox Sparg Prue Company, Toledo, O.

Craxce (A. B.) Co., Centralia, Mo.

Coarman VALvE ManurFacTturiNG Company, Indian Orchard, Mass.
Coanis CorroraTiON, Allentown, Pa.

Cuase Baa Company, New York City.

Cuase NationaL Bank or tae Crry oF NEw Yorg, New York City.
Cuarranooca Box & Lumeer Co., Chattanooga, Tenn.
Crarranooca MepiciNE Company, Chattanooga, Tenn.
Cuarranooca Pusric LiBrary, Chattanooga, Tenn.

CuemicaL Bank & Trost Company, New York City.

Cueumicar Russer Co. (Tug), Cleveland, O.

CoeMsTRAND CorproraTION (THE), Decatur, Ala,

CunenEY Brotaers, Manchester, Conn.

Cuerry-Burrers CorporaTtion, Chicago, 111,

CuesaPEAKE AND Om10 RaiLway Coumpany, Cleveland, O.
CueseBroUGH MaNUFacTURING Company, Cons'p, New York City.
Cuicaco Bringe & Inon Company, Chicago, I11

Caicaco, BurnineTon & Qumvey Ramwroap Comeany, Chicago, I1L.
Caicaco & Easrern Inumvors Rariroap, Chicago, TIL.

Cricaco Extrunep MeraLs Company, Cicero, Il

Cricaco, Inpianaronis AND Lovisviire Rarway Coumpaxy, Chicago, TII.
Cn1caco, MILWAUKEE, S1. PAUL AND Pactric Ramtroap Company, Chicago, TI1.
Cuicaco AND NortH WesTERN Rarmway Company, Chicago, I11
Cuicaco Punric LiBrary, Chicago, Il

Cuicaco RaiLway EquipMenT Company, Chicago, Il

Cuicaco RouLEr SEATE Company, Chicago, IIL.

Cuicaco TeLernoNE SurrLy CorroratioN, Elkhart, Ind.

Carcaco Titne & Trust Compaxy, Chicago, I1L.

Carcaco TransrorMER Division—Essex Wire CorroraTion, Chicago, Ill.
CaicorEE MANUFACTURING CorPORATION, New Brunswick, N. J.
Cumos (C. F.) axp Company, Inc., Chieago, Tl

Cure Exprorarion Company, New York City,

Caruron Company, Philadelphia, Pa.

CmsmomM-Ryper Co., Inc., Niagara Falls, N. Y.

Curis-Crarr CorroraTioN, Algonae, Mich.

CarysLER CorroraTION, Detroit, Mich,

Cuuss & Son, New York City.

Crurce & DwicaT Co., Inc., New York City.

CiBa PaArRMACEUTICAL PRODUCTS, INC., Summit, N. J.

Crea Stares, LniTep, New York City.

Cie. ELEcTRO-MECANIQUE, Paris, France.

CvemwnaTt Bickrorp Toor Company, Cincinnati, O.

CmvemwwaTt CHEMIcAL Works, Inc., Cincinnati, O.

CmvemwnaTI GAs anD Erectric Company (TeE), Cincinnati, O.
Cmvemwwart InnustriaL INsTITUTE, Cincinnati, O.

Civcrnnart InpustriEs Inc., Cincinnati (Lockland), O.
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CimveinNaTt Mituing Macaing Co., Cincinnati, O.

CincisnaTi Saaper Co. (Tag), Cincinnati, O.

Cmvemwwati Toon Company (Tae), Norwood, Cincinnati, O.

Cmvemwatt Transre Company (Tag), Cincinnati, O.

Crrres Service Company, Inc., New York City.

Crrizens Researca CounciL or Micaigan, Detroit, Mich.

Crrizens AND SoUTHERN NaTioNaAL Bank (TmE), Atlanta, Ga.

Crry Bagivg Company, Baltimore, Md.

Crtry CorLece or NEw York (TuE), New York City.

Crry NatioNaL Baxg anp Trust Company or Cricaco, Chicago, TII.

Crry Pusric ServicE Boarp, San Antonio, Tex.

CraracE Fan Company, Kalamazoo, Mich.

Crark Bros. Co., Inc., Olean, N. Y.

Crarg ContrROLLER CompaNY (TaE), Cleveland, O.

Crark Equrpment Company, Buchanan, Mich.

CrargsoN CoLrege oF Tecanorogy, Potsdam, N. Y.

Crayron & LamserT Mra. Co., Louisville, Ky.

CrevELAND CHAMBER oF CommEercg, Cleveland, O.

CLevELAND-CLIFFs IroN Comeany, Cleveland, O.

CrLEvELAND ErEcTRIC ILLUMINATING COoMPANY, Cleveland, O.

CLEVELAND GraPHITE Bronze CompaNy—Division oF CLEVITE CORPORATION,
Cleveland, O.

CrevELanDp Pneumaric Toon Company (TuE), Cleveland, O.

CrLeveELAND Pusric LiBrary, Cleveland, O.

CLevELAND TransiT System, Cleveland, O.

CreveLanDd Trust Company, Cleveland, O.

CreveranD Twist DriLL Co. (Tun), Cleveland, O.

Crnaax MovyepEnum Coumpany, New York City,

Crow (Jamzs B.) & Sons, Chicago, Il

CuuB Avvminum Propucts Co., Chicago, T11.

CruetT, PEABODY & CoO., INC,, Troy, N. Y.

Coasr Counties Gas & Ergcrric Company, San Francisco, Cal,

Coast ManuracTurING & SuprLy Co., Livermore, Cal.

Coca-Cora Compaxy, Atlanta, Ga.

CorgaTE-PArMOLIVE-PEET CoMPANY, Jersey City, N. J.

CoreaTe University Ligrary, Hamilton, N. Y.

CorrEGE oF WiLLiam aNp Mary, Williamsburg, Va,

Corums & Aixman CorroraTtioN, New York City.

CoroniaL STores INcORPORATED, Atlanta, Ga.

Cororano Fuer axp Iron CorporatioN, Denver, Colo.

Cororapo FueL axp Irox Corroration (TuE), E & G Brooke Irox Division,
Birdsboro, Pa.

Cororapo MiLuing & ELevaTor Company, Denver, Colo.

Cororapo State CoLreGe oF Epucation, Greeley, Colo.

Coson (U. 0.) Compaxy, Paris, Il

Corr’s ManuracturiNg Co., Hartford, Conn.

Covrumsia Broapcastmvg Systewm, Inc., New York City.

Corumsia Gas System Service Corroration, New York City.

CorumBiA Miuis, Inc. (TE), Syracuse, N. Y.

Corumsia Quarry Compaxy, St. Louis, Mo.

Corumsia Recorpe, Inc., Bridgeport, Conn.

Covrumera Terumars Company, St. Louis, Mo,

Covrumers University, New York City.

Corumsian Carson Company, New York City.
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Covumsian NaTioNAL Lire InsuranceE Company, Boston, Mass.

Corumsiax Rore Company, Auburn, N. Y.

CorumBus aND SournerN Omio Erecrric Company, Columbus, O.

Covumsus Bovrr & Foraing Co., Columbus, O.

Corumsus McKmwnon Caain Corporation, Tonawanda, N. Y.

ComBusTiON ENGINEERING, INC., New York City.

CommerciaL Creprt Company, Baltimore, Md.

ComumERCIAL SHEARING & StaMpiNG Co., Youngstown, O.

ComuEerciaL SoLvenTs CorroraTION, New York City.

CommrtTeE FOR ConsTiTuTIONAL GOVvERNMENT, New York City.

ComuonwEeaLTH Episoxy Company, Chicago, Il

CommoNwEALTH ENGINEERING CoumpaNy oF Omro, Dayton, O.

CommonweaLTH SERVICES INc., New York City.

CommuniTy CaEsTs AND CounciLs oF AMERICA, Inc., New York City.

CompAGNIE FraNcAISE DE RAFFINAGE, Paris, France,

ConcreTE Pree Company oF Qmro, Inc. (TuE), Cleveland, O.

ConpE Nast PusLications, Ixc., New York City.

Cone Mirrs CorroraTION, Greensboro, N. C.

Cone Miuis Inc.,, New York City.

CongoLeuM-Na1eN INc., Kearny, N. J.

Conmar Propucrs Corroration, Newark, N. J.

Conx (C. G.) Lrp., Elkhart, Ind.

ConnecTicuT (StaTE oF) DeveropmenT Coaussion, Hartford, Conn.

ConnecticuT GENERAL LiFe Insurance Company, Hartford, Conn.

Connecricut Ligar & Power Company, Berlin, Conn.

Coxnnecticut MuTtuaL Lire Insurance Company (Tue), Hartford, Conn.

Connecricur Power Company, Hartford, Conn.

ConnecTicUT STATE Lirary, Hartford, Conn.

Conover-Mast PusLications, Inc., New York City.

ConsgIL NATIONAL DU PaTroNAT FRANCAIS, Paris, France.

ConsoLaTED Epison Company or NEw Yorx, Inc., New York City.

CongoLipATED Gas Erectric Ligar aAxp Power Company oF BavtiMore, Balti-
more, Md.

CongoLaTep MacuiNe Toor Corroration, Rochester, N. Y.

ConsorinaTep Mining anD SmeLTiNG CoMmpany oF Canapa Limitep, Montreal,
Canada.

ConsorinaTep MorLpep Propucers CorroraTiON, Scranton, Pa.

ConsoLipaTED NATURAL Gas Company, New York City.

Consoriatep VULTEE AtRCcrRAFT CorRPORATION, San Diego, Cal.

Consranay, FrANK A., Atlanta, Ga.

Consumers’ Gas Company or Toronto (TaE), Toronto, Ontarie, Canada.

Coxsumers Power Coupany, Jackson, Mich.

ContaNer CorPORATION OF AMEricaA, Chicago, Ill.

CoNTINENTAL BakiNG Company, Inc., New York City.

ConTiNENTAL CAN Company, Inc., New York City.

ContinenTAL CasvaLTy Company, Chicago, TIL

ConTiNENTAL-D1AMOND FiBRE CoMpaNy, Newark, Del.

ConTiNENTAL Founpry & Macnine Compaxy, East Chicago, Ind.

ConTiNENTAL Giv Company, Birmingham, Ala.

CoNTINENTAL Inranois NaTionaL Bang axp Trust Company oF CHicago, Chi-
eago, Il

ConTINENTAL INsURANCE Company, New York City.

ContiNnenTAL MoTors Corroration, Muskegon, Mich.

ConTINENTAL NATIONAL BANK, Fort Worth, Tex.
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ContiNeNTAL Orn Company, Houston, Texas.

Contmventar Opricart Company, Indianapolis, Ind.
ConTINENTAL PapEr Company, Ridgefield Park, N. J.
CoNTINENTAL ScREW Company, New Bedford, Mass.

ConrroL InsTrRuMENT CoMPANY, INC., Brooklyn, N. Y.

Cook (Josepn M.) axp Starr, Philadelphia, Pa.

CooreraTor Coupaxy (Tum), Duluth, Minn.

Coonrey, Prextiss L., Washington, D. C.

Co-OperaTive SERVICE, Wyomissing, Pa.

Coorer-Bressemer CorroraTION, Mount Vernon, O.

CooPER, F. S., Rome, Ga.

Coorer, HerMan E., New York City.

Coorens IncorroraTED, Kenosha, Wis.

Coosa River NewserinT Compaxy, Coosa Pines, Ala.

CorrER & Brass Researca Association, New York City.
CorpERWELD STEEL CompaNy—GrassporT Division, Glassport, Pa.
CorpERWELD STEEL CoMpANY— WARREN Division, Warren, O.
Correy ManuracTuriNg Company, Chattanooga, Tenn.

Corx Inpustries REsEarca Founpatiox, Inc., New York City.
CorxerL-Dusiuier Erectric CorroraTiON, South Plainfield, N. J.
Corxerius Company (Tur), Minneapolis, Minn.

CorNeLL ParerBoARD ProODUCTS Co., Chicago, IlL

Cor~eLL Untversity LiBrAry, Ithaca, N. Y.

Cor~vEerL Universrry, OrrFice oF Untversity DEvELOPMENT, Ithaca, N. Y.
Cor~ing Grass Works, Corning, N. Y.

Cospex PerroLeum CorroraTiON, Big Spring, Tex.

Cosgrove & Compaxy, Inc., San Francisco, Cal.

CorroNn MANUFACTURERS AssOCIATION OF GEORGIA, Atlanta, Ga.
Corty, Inc., New York City.

County Trust Company, White Plains, N. Y.

Coverpare & Covrrrrs, New York City.

Cowrgs, AvrrEp, Chicago, Il

Cox (Caas. M.) Co., Boston, Magss.

Craxng Co., Chicago, IlL.

CravaTH, Swaine & Moorg, New York City.

CreoLe PerroLEuM CorroraTiON, New York City.

Cresap, McCorumick AND Pager, New York City.

CresceNT INsuLATED WIRE AND CasLE Company, INCORPORATED, Trenton, N. J.
CrescenT Toor Company, Jamestown, N. Y.

CriBBEN AND SExToN Company, Chicago, Il

CrockEer, Bureank & Company Associarion, Fitchburg, Mass.
Crockrr Fst NaTioNAL BANK oF SAN Frawcisco, San Francisco, Cal.
Cromperon Company, New York City.

CromproN & Knvowres Loom Works, Worcester, Mass.
Crovamg, INncorroraTED, Chicago, IIl.

Crospy Forest Propucrs Co., Picayune, Miss.

Crouse-Hinps Company, Syracuse, N. Y.

CrowrLL-ConLier Puenisuing Company (Tug), New York City.
CrowLEY, MiLxER & Company, Detroit, Mich.

Crown Cork & Searn Company, Inc., Baltimore, Md.

Crown ZeLLerpaca CorroRATION, San Francisco, Cal,
CrucisLe STEEL CoMmpANY oF AmEerica, New York City.

CroM & ForstER, New York City.

CrystaL Tissue Company, Middletown, O.
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Cupany Packing Company, Omaha, Neb.
Cumming Eneine Company, Inc., Columbus, Ind.
CunnineraM, Exver T., Monterey, Cal.
Cunnineaam & Warsu Inc., New York City.
CurpLis Company, St. Louis, Mo.

CurrLes Propucrs CorrPoraTION, St, Louis, Mo.
Curtis Companies IncorroraTED, Clinton, Ta.
Curmis 1000 Inc., St. Paul, Minn.

Curtis ManuracturinGg Company, St. Louis, Mo.
Curtis PuBLisaing Comeany, Philadelphia, Pa.
Curtiss-WricaT CorroraTion, Wood-Ridge, N. J.
Cusming (Josern), Springfield, Mass.
CurLEr-HAMMER, Inc., Milwaukee, Wis.
CurLer-MaeNeEr Company, Duluth, Minn.
Currer Lasorarories, Berkeley, Cal.

DamymeN's League Co-OpEraTIvE AssociaTioN, Inc.,, New York City.

Davras Morning News (Tug), Dallas, Tex.

Darvras Power & Licat Company, Dallas, Tex,

Darras Tmves Heravrp, Dallas, Tex.,

Dawmo Vicror Company, San Carlos, Cal.

Dax River Miris, INcorporaTED, Danville, Va.

Dana CorroratioN, Toledo, Ohio.

Daxvvuy Macrine Seecravries, Inc., Chicago, T1L.

Dant & Russeny, Inc., Portland, Ore.

D’Arcy ApveERTISING CoMPaNY, St. Louis, Mo.

DarruovTE CorregE—THE Amos Tuck Scmoon or BusiNess ADMINISTRATION,
Hanover, N. H.

Davies (Taeo. I1.) & Co., Lro., Honolulu, T. II.

Davison Caemicar CorroraTioN, Baltimore, Md.

Davor Russer Company, Providence, R. 1.

Day & Zimmerumany, Inc., New York City.

DaystroM, INncorporATED, Elizabeth, N. J.

Dayron MarieasLe Tron Company (TaE), Dayton, O.

Davron Power axp Liaat Company, Dayton, O.

Dayron Pueric Lierary, Dayton, O.

Dayroxy RusBer Company, Dayton, O.

Dayron SteEL Founpry Company, Dayton, O.

Dean Broroers Pumes, Inc., Indianapolis, Ind.

Dearporny Motors CorPORATION, Birmingham, Mich.

Dearsory Pusric LiBrary, Dearborn, Mich.

Dearimvg (C. T.) Printing Company, Louisville, Ky.

Deer Park Pive Inpustry, Inc., Deer Park, Wash.

Deere & Company, Moline, Iil.

DeGorLyer axp MacNaveaToN, Dallas, Tex.

Derarieny & DeLarieLp, New York City.

DEe La Mags (A, T.) Comrany, Inc,, New York City.

DE LavaL SeraraTor Comprany, Poughkeepsie, N. Y.

D& Lavan Steam Tursing Company, Trenton, N. J.

Deraware anp Hunson Rainroap Corroration, New York City.

Derawarg, Lackawanna anp WesTerN Rarmroap Company (TeE), New York
City.

Dzraware Toow Steer Corp., Wilmington, Del.

Dercaames, Inc., Mobile, Ala,
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DsL Monte ProPERTIES COoMPANTY, Pebble Beach, Cal.

Derra Am Lines, Inc., Atlanta, Ga.

Drrrox Rua Compaxy, New York City.

Denison Excinzering Company (Tam), Columbus, O.
DexvisoNn ManuracturiNgG Company, Framingham, Mass.
Dentists’ SuppLy Company oF NEw Yorg (THE), York, Pa.
DexveR Anp R1o GRanpeE WesTERN Ra1LroaD Company (THE), Denver, Colo.
Dexver Pusric LiBrary, Denver, Colo.

Dg PavL Univessrry, Chicago, I1L

Derrort Bang (Tum), Detroit, Mich.

DetroiT Bosrp or ComMEeRcE, Detroit, Mich.

DEetrorr Epison Company, Detroit, Mich.

DerroiT GaskeT & ManvrscTURING CoMpANY, Detroit, Mich.
Derrorr HarvesTER CoMpANY, Detroit, Mich.
Derrorr-MicaigaN Stove Company, Detroit, Mich.

Derrorr NEwsparer PuBLisHERS AssocraTioN, Detroit, Mich.
Derroir Pusric Lisrary, Business anp Commerce Division, Detroit, Mich,
Derrorr Pusric LiBrary, MunicirAL REFERENCE LiBraRY, Detroit, Mich.
Dsetrorr PusLic LiBrary, PEr1opicar Division, Detroit, Mich.
Datrorr SteEEL CorrorATION, Detroit, Mich.

Dgerrorr StEEL PrODUCTS CoMPpANy, Detroit, Mich.

Derrorr Trust Company, Detroit, Mich.

Devexco, IncorrorateD, New York City.

Dxe Vieiss Company, Toledo, O.

De Vuee Macmne Compaxny, Detroit, Mich.

Dewey anp Aumy Caemicat Company, Cambridge, Mass.
DexteEr ForpEr Company, Pearl River, N. Y.

Dianonp Argarr Company, Cleveland, O.

Diamonp Cramv CoMpany, Inc., Indianapolis, Ind.

Diamonp Grass Company, Royersford, Pa.

Diavonp Matce Company, New York City.

Diamonnp Power Seeciavry CorroraTiON, Lancaster, O,
Diana Srores CorrorarioN, New York City.

Dick (A. B.) Company, Chicago, Ill.

Dicey (W. J.) & Song, Inc., Oella, Md.

DicrapaoNe CorroraTioN, Bridgeport, Conn.

Diesorp, IncorrorATED, Canton, O.

Dieges & Cuust, New York City.

Dierzaen (Evaene) Company, Chicago, IIL

Diin ManvracruriNng Company, Cleveland, O.

Dmue Savings Bank oF BroogLyN, Brooklyn, N. Y.

Dmves MaeneTic SEpARATOR Co., Milwaukee, Wis.

Dissron (HeNrY) & Sons, Inc., Philadelphia, Pa.

Drrro, IncorporaTeD, Chicago, T11.

DiverseEy CorrorartioN (THE), Chicago, Tl

Dxie MercEriziNg Company, Chattanooga, Tenn.

Dxxon (Josepr) CructBLE CompaNy, Jersey City, N. J.
Donee ManuracTuriNG CorroraTiON, Mishawaka, Ind.
Dobpae & Muarmar, New York City.

DogerrA GreeTing Carps, Inc., Nashua, N. H.
Dornrer-Jarvis Division, Narionan Leap Company, Toledo, O.
DoLe Varve Company, Chicago, Il

DourLagr Savings & Trust Co., Youngstown, O.

Douwion BREwWERS AssociaTioN, Ottawa, Ontario, Canada.
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Dommvion Exciverrive Company Livrrep, Montreal, Quebec, Canada.
Doumion Forge & Stampmvg Co. Livrep, Walkerville, Ontario, Canada.
Domiwton Tagr & Cremican Company, Livitep, Montreal, Quebee, Canada.
Dommion Textiie Company, Lrp., Montreal, Quebee, Canada.
Dosuzrice (L. F.) & Co., Inc., New York City.

DoxaLpson Company, Inc., St. Paul, Minn.

Dorneriey (R. R.) & Sons Cosmeany, Chicago, IlL

Donr Comeany, Inc., Stamford, Conn.

DousLepaY & Company, Inc., New York City.

Dovuaras Amrcrarr Company, Inc., Santa Monica, Cal,

Dovucras & Lomasoxn Company, Detroit, Mich.

Douwe Eeserts L1D., Utrecht, The Netherlands.

Dow Brewery Livntep, Montreal, Quebec, Canada.

Dow Cuemicar Coupany, Midland, Mich.

Downive Box Company, Milwaukee, Wis.

Downimnerown Iron Works, Inc., Downingtown, Pa.
DowninerowN Manuracturing Company, Downingtown, Pa.
Drackert Company, Cincinnati, O.

Drarer Corroration, Hopedale, Mass.

Dravo Corporation, Pittsburgh, Pa,

DrEessEr EquipMENT CoMPaNy, IDECO Division, Beaumont, Tex.
Drusger InpUsTRIES, INC., Dallas, Tex.

Drew University, Madison, N. J.

Drexer Furnirure Company, Drexel, N. C.

Driver (WiLsur B.) Company, Newark, N. J.

Ducommuny MeraLs & SuepLy Coumpany, Los Angeles, Cal.

Ducax Broraers or New Jersey, Inc., Newark, N. J.

Dukk University Lisrary, Durham, N. C.

Dun & BrapatreeT, Inc., New York City.

Duncaxn Ernectric Manuracturing Co., Lafayette, Ind.

Duxvar, Coaries E., New York City.

Duxnn anp McCartay, Inc., Auburn, N, Y.

DuprLan Corroramion (Tum), New York City.

pu Ponr (E. 1) pE Nemours & Company, Inc., Wilmington, Del.
pu Poxt, Inénte, Wilmington, Del.

Dugquesne Licar Company, Pittsburgh, Pa.

Durant Manvracruring Company, Milwaukee, Wis.

Durez Prastics & Cuemicavs, Inc., North Tonawanda, N. Y.
Duriron Company, Inc., Dayton, O.

Durgee-Atwoop Company, Minneapolis, Minn.

Eagre-Orrawa Leataer Company, Grand Haven, Mich.
Eagre Pexcin Company, Inc., New York City.

EacLe-Picaer Company, Cincinnati, O.

East Bay Muntcrean Uririry Districr, Oakland, Cal,

East River Savines Baxg, New York City.

East St. Louis Castivgs Company, East St. Louis, 1L

East Texas State TEacEERs CoLLegE, Commerce, Tex.
EasTERN A1r Lives, Inc., New York City.

Eastern Gas anp Fuel AssociaTes, Boston, Mass,

EasterN RatLroap Presipents CoNrFERENCE, New York City.
Eastery States Perrorevm Co., Inc., Houston, Tex.
Easrern SteeL Propuers Limiten, West Toronto, Ontario, Canada.
Eastuan Kopax Company, Rochester, N, Y.
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Eastwoop-NeaLLey CorroraTiON, Belleville, N. J.

Easy Wasame Macaine CoRPORATION, Syracuse, N, Y.

Earoxn MaxuracturiNg Company, Cleveland, O.

Earox (T.) Co. Lnatep or MontrEAL (THE), Montreal, Quebec, Canada.
EBasco Services IncorroraTED, New York City.

Econoumrc Invormation ServicE, Lisrary oF TuE, The Hague, The Netherlands.
Ecusra Parer CorroraTiON, Pisgah Forest, N. C.

Eppy Parer Corporation, Milwaukee, Wis.

Epaar Broraers Company, Metuchen, N. J.

EpGewaTer STEEL CoMPANY, Pittsburgh, Pa.

Epie (LioreL D.) & Company, Ivc., New York City.

Episox Erectric InsTiTUTE, New York City.

Epison (TroMmas A.), Inc., West Orange, N. J.

Epwarps Broraers, Inc., Ann Arbor, Mich.

Epwarps Company, Inc., Norwalk, Conn.

Eayprian Lacquer ManuracturiNG Company (TaE), New York City.
Emco CorroraTioN (THE), Salt Lake City, Utah.
ErreL-McCurrovan, Inc., San Bruno, Cal.

Exco Propucts Company, Chicago, Ill.

Evrastic Fasric ManuracTurERS InstiTUTE, INC., New London, Conn.
Erastic Stor Nur CorporaTION OF AMERICA, Union, N. J.

Evectric Auro-Lite Company, Toledo, O.

Erecrric Hose & Russer Company, Wilmington, Del.

Erectric Power Boarp oF TE CiTY oF NasaviLig, Nashville, Tenn.
Evecrric SteEL Founpry Company, Portland, Ore.

Erecrric STorRAGE BATTERY CompaNy, Philadelphia, Pa.

Evrectric Uttty WorkErs Union, Indianapolis, Ind.

Erecrro REFRACTORIES & ABRASIVES CoRPORATION, Buffalo, N. Y.
Erecrro SwitcH Corr., Weymouth, Mass.

ErecrroLux CorroraTiON, New York City.

ErEcTROWELD STEEL CORPORATION, Azusa, Cal.

Erem, Jouer & EastErN RatLroap Co., Chicago, 11l

Evreiy Nartionar Warca Company, Elgin, 111

Evruiorr Company, Jeannette, Pa.

Eruwoop Ciry Forae Company, Ellwood City, Pa.

EvwerL-Parker Evecrric Company (TuE), Cleveland, O.

EmersoN Rapro & PaoNograpa CorroraTioN, New York City.
Emery InpusTRIES, INC., Cincinnati, O.

EuuartT MaNUFAcTURING Company, Hartford, Conn.

Eumory UntversiTy, Emory University, Georgia.

Eumpire Trust Company, New York City.

Emrrovers’ Assoctation oF Cuicaco (TaE), Chicago, Il
Emrrovers’ AssociatioNy or Derrorr, Detroit, Mich.

Emprovers’ AssociaTioN oF Granp Rapips, Grand Rapids, Mich.
Emrrovers’ AssociaTion oF MiLwaAUkEE, Milwaukee, Wis.
Emrroyers’ Associamion oF Norta JERSEY, Newark, N. J.
Exmprovers’ Liasiity Asssurance CorroraTioN, Lrp. (TrE), Boston, Mass,
Exmprovers MurvaL Liasmary Insurance Comeany, Wausau, Wis,
Ewmporrom (THE), San Francisco, Cal.

Exnpicorr Joanson CorroraTiON, Endicott, N. Y.

Exncranper Company, Inc. (Tug), Chicago, IIl.

EnxsiaN-Bickrorp Company, Simsbury, Conn.

EnTERPRISE PAINT MANUFACTURING Co., Chicago, TII.

Equirasre Gas Company, Pittsburgh, Pa.
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EquitaBLe Lire AssurancE Sociery o THE UNniTep States, New York City.
FqurrasLe Lire InsuranceE Company oF Iowa, Des Moines, Ia.
iquITABLE PowpEr Manuracturing Company, East Alton, Tl
Equrry Corroration (TuE), New York City.

Erim City Iron Works, Erie, Pa.

Erme MarLeasLE Irox Company, Erie, Pa.

Erie Rarcroap Coumpany, Cleveland, O.

Erie Resistor CorroraTioN, Erie, Pa.

Ervaneer Miurs Corroration, New York City.

Ernsr & Ernsrt, Cleveland, O.

Erwmv Mivis, Inc., Dutham, N. C.

EsLeEEck ManuracturiNGg Co., Turners Falls, Mass,

ErnyL CorporaTioN, New York City.

Eureka Sreciavty PrinTing CoMmpAaNy, Scranton, Pa.

Eurexa WirLiams CorroraTioN, Bloomington, TlI.

Evans Propucts Company, Plymouth, Mich.

Ex-CgLi-O CorroraTiON, Detroit, Mich.

Exoron Company (TuE), Tonawanda, N. Y.

Farnir Bearivg Company, New Britain, Conn.
Famumwa (Georce E.) Company, Enid, Okla.

Famr Store (TaE), Chicago, il

Fampangs Company (Tae), New York City.
Fampanks, Morse & Co., Chicago, 11l

Famcaiip ExcGINE AND AIRPLANE CorpPORATION, Hagerstown, Md.
Famrrerp ManuvracruriNg Company, Lafayette, Ind.
Famrmont Foops Company, Omaha, Neb.

FairmonT RarLway Morogs, Ixnc., Fairmont, Minn.
Fairmont StaTE CoLLEGE, Fairmont, W. Va.

Favrcox Bronze Company (Tuar), Youngstown, O.
Fark CorroraTiON, Milwaukee, Wis.

Favstarr BRewing CorroraTioN, St. Louis, Mo.
FanstEEL METALLURGICAL CORPORATION, North Chicago, Ill.
Farmavrr WooLen MinL Compaxy, Faribault, Minn.
Farm Bureav InsurancE Companigs, Columbus, O.
Faruers INsurance Group, Los Angeles, Cal.
Farmers aND MErcHANTS NaTIONAL BANK oF Los AnaeLes, Los Angeles, Cal,
Farrer-Birminaaam Compaxy, Inc., Ansonia, Conn,
FarreLr-CHEEk SteEeL Company, Sandusky, O.
FarreLr Lines IncorroraTED, New York City.

Fasco Inpustries, Inc., Rochester, N. Y.
Feppers-Quiaan CorproraTion, Buffalo, N. Y.
FepEran CARTRIDGE CORPORATION, Minneapolis, Minn.
Feperan Erectric Propucts Compaxy, Newark, N. J.
FeperaL Grass Company, Columbus, O.

Feperar MavreaBLE Company, Milwaukee, Wis.
FeperaL-MoguL CorroraTiON, Detroit, Mich.
FeperaL Moror Truck Company, Detroit, Mich.
FEDERAL ProDUCTS CORPORATION, Providence, R. 1.
FEDERAL RESERVE BANK OF ATLANTA, Atlanta, Ga.
FepErAL RESERVE BANKE oF Bosron, Boston, Mass.
FeperaL Reserve Bank or Caicaco, Chicago, TIl.
FeperaL Reserve Bank orF CreverLanp, Cleveland, O.
FepeErAL REsERVE BANK oF Darras, Dallas, Tex.
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FeperAL ReEsERVE BANk oF Kawsas Crty, Kansas City, Mo.

FepErAL RESERVE BANE oF MmwNEAPOLIS, Minneapolis, Minn,

FepEran Reserve Bank or New Yorg, New York City.

FEpERAL RESERVE BANK oF PuiLapErpaIA, Philadelphia, Pa.

FepEraL ReEseErvE BANK oF Ricamoxnp, Richmond, Va.

FeperaL REsErvE Bank oF St. Louis, St. Louis, Mo.

FepeErATED DEPARTMENT STORES, INC., Cincinnati, O.

FeperaTED EMPLOYEES OF SAN FRANCISCO, San Francisco, Cal.

FeperATED MUTUAL IMPLEMENT AND HARDWARE INsurRaNcE CompaNY, Owatonna,
Minn,

FepERATION OF GLAss, CErAMIC AND Sinica Saxp Workers oF America, Colum-
bus, 0.

Femver (P.) & Sons, Inc., New York City.

Feun (Wu. F.) Co., Philadelphia, Pa.

Fris & Compaxy, Philadelphia, Pa.

Feur & Tarrant Mra. Co., Chicago, Ill.

Fexsaour AoverTisiNg Agency, Inc. (TrE), Chicago, I1L.

Fereuson (Harry), Inc., Detroit, Mich.

Ferry-Mogrse Sgep Co., Detroit, Mich,

FisrEBOARD PrODUCTS INC., San Francisco, Cal.

FoeLrry Murvan Lire Insurance Company (THE), Philadelphia, Pa.

FoeLrry-PHENIX Fire Insurance Company, New York City.

Froewrry-PamLapeveaia Trust Company, Philadelphia, Pa.

FmerLrry Union Trust Company, Newark, N. J.

Fmouciary Counser, Inc., New York City.

Fmouciary Trust Comrany or New York, New York City.

Fiewp anp Fuwt Co., Brockton, Mass.

Frera Tairp Uxion Trust Company, Cincinnati, O.

FrurroL CorroraTiON, Los Angeles, Cal.

Fmica, PrRuyy AnD Company, INcorroraTED, Glens Falls, N. Y.

Fir Door Instirute, Tacoma, Wash,

Fireman’s Funp Insurance Company, San Francisco, Cal.

FrrEmen's Insurance Company, Newark, N. J.

FmestoNe Time & Russer Company, Akron, O.

First FEpERAL SavinGgs anD Loan Association oF Miamr, Miami, Fla.

Fimar NatioNar Bank or Atuanta (THE), Atlanta, Ga.

Fmst NatioNan Bank or Bostox, Boston, Mass.

First Nationas Baxk or Cricago, Chicago, Il

First NaTionan Bank oF THE Crry or NEw York, New York City.

First NaTioNAL BANg v Davrras, Dallas, Tex.

Frst NatioNas Bank or Dexver (TaE), Denver, Colo.

Fimst Nationas Bank or Fort Worth, Fort Worth, Tex.

First Nationan Bawk v Housron, Houston, Tex.

First NaTioNaL Bank or Mempais (TrE), Memphis, Tenn.

First NaTionaLn Bank or Minneaspouts, Minneapolis, Minn.

FireT NaT1ioNAL BANK oF PmmaperpaiA (Tug), Philadelphia, Pa.

Fimst NaTionan Baxx oF Portranp (TaE), Portland, Ore.

Fmst Nationan BaNg v St. Louis, St. Louis, Mo.

First NatioNaL Bang or Savr Lake City, Salt Lake City, Utah.

Fmst NatioNaL Bank anp Trusr Co. oF Bripaerort (THE), Bridgeport, Conn.

First NaTioNaL Bank & Trust Co. or Hamirron, Hamilton, O.

FirsT NATIONAL BANK AND TrUsT CoMPANY, Paterson, N. J.

First NaTionAL BANk anD Trust Company oF Racivg, Racine, Wis.

First SEcurITY CorRPoRATION OF OGDEN, Ogden, Utah.
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First Trust & DEPosiT CompPaNy, Syracuse, N. Y.

Frrst Wisconsin NatioNaL Bank or MiLwaukeg, Milwaukee, Wis.
Fiscaer SpEciaL Manvracturing Company, Inc., Cincinnati, O.
Fisner Frouring Mius Company, Inc., Seattle, Wash.,
Fisaer Governor Company, Marshalltown, Towa.

Fisuer, Runce & NesLETT, New York City.

Fisge Broraers REFiNiNG Co., Newark, N. J.

Fircugure Parer Company, Fitchburg, Mass.

Frrzaiseons BoiLer Company, Inc., New York City.

FreTr (JaMEs) OreanizaTion, Inc., Chicago, IIL

Frexonics Corroration, Maywood, Il

Frntrore Company, Inc. (Tag), New York City.

Frorexce PreE Founpry anp Macnine Company, Philadelphia, Pa.
FrorexcE Stove CompaNy, Gardner, Mass.

Frormna Power & Ligar Company, Miami, Fla.

Frorma StaTE Unrversity, Tallahassee, Fla.

Frorsaem Suoe Company, Chieago, 11l

Fruor CorroraTion, Ltp. (ToE), Los Angeles, Cal.
FoErDERER, PERCIVAL E., Philadelphia, Pa.

Forey BroruEers, Ixc., Pleasantville, N. Y.

Forranapee Steer CorroraTion, Pittsburgh, Pa.

Foop Euprovers Counciy, Inc., Los Angeles, Cal.

Foop MacaINERY AND CrEMIcAL CORPORATION, San Jose, Cal.
Foore Bros. GEAR axD MacaiNe Corroration, Chicago, Ill.
Foote, Cone & BeLpivg, New York City.

ForsEes (Joun F.) & Co., Los Angeles, Cal.

Forees Litnoarara Mra. Co. (Tug), Boston, Mass,

Forp, Bacon & Davis, Inc., New York City.

Forp Motor Company, Dearborn, Mich.

Forp Motor Company oF Canapa, Livrrep, Windsor, Ontario, Canada.,
Forounam University Lisrary, New York City.

Forest 01 CorroraTioN, Bradford, Pa.

Forumrir Company (TrE), Chicago, Ill.

Formica Company (Tag), Cincinnati, O.

Fortr WaynE CorRUGATED ParEr Company, Fort Wayme, Ind.
Fort WortH NaTroNaL Bank (Tug), Fort Worth, Tex.
Foster WreeLEr CorroraTioN, New York City.

Fostoria Grass Company, Moundsville, W. Va.

Fostoria Pressep Steen Corporation (THE), Fostoria, O.
Four WrEEL Drive Avro Co. (Tug), Clintonville, Wis.

Fox River Parer CorroraTiON, Appleton, Wis.

Fox, WeLLs anp Compaxy, New York City.

Fraser Companies, Limrtep, Edmundston, N. B., Canada.
FreE Lirary oF Priuaperpuia (Tag), Philadelphia, Pa.
Free PusLic Liprany, New Haven, Conn,

Frer Pusric LiBrary, Trenton, N. J.

FreemaN Saoe CorproraTiON, Beloit, Wis.

Freeport Svrpaur Company, New York City.

Frence Emsassy, Washington, D. C.

Frenca (R. T.) Company (THE), Rochester, N. Y.

Frencr, WirLiam H., San Francisco, Cal.

Fresno State CoLLEGE, Fresno, Cal.

Frice Company, Inc.,, Waynesboro, Pa.

Fripeny Cavcorativg Macnine Co., Ine., San Leandro, Cal.
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Frogaarr (Joserr) & Co., Inc.,, New York City.
Frost NaTronaL Bank, San Antonio, Tex.

Fruenavur TrarmLer Compaxy, Detroit, Mich.

Frurr GRowers Express Company, Washington, D. C.
Fuoel ExeineerinGg CompaNy oF NEw Yorgk, New York City.
Fuvrrorp MaNUFacruriNg Company, Providence, R. 1.
Furier Brusa Coupany, Hartford, Conn.

Furrer ManvracturiNg Co., Kalamazoo, Mich.
FuLier & Smrta & Ross, Inc., New York City.
Fuoiier, (W. P.) & Co., San Francisco, Cal.

Fuuron Nationan Bank oF ATLaNTA, Atlanta, Ga.
Funce, Epye & Company, Inc., New York City.
Fuonsren (R. E.) Company, St. Louis, Mo.
Fursr-McNuss Coupany, Freeport, 11l

Gam (Roserr) Comrany, Inc., New York City.

GarLow (A. F.) & Sons CorroratioN, Milwaukee, Wis.
GamsLE Bros., Inc., Louisville, Ky.

GameweLL Company, Newton Upper Falls, Mass.

GarsER (TaE A. L.) Company, Ashland, O.

GARDINER, GLENN L., Ridgewood, N. J.

GARDNER ADpvERTISING CoMmPany, St. Louis, Mo.

GarpNER Boarp & Carton Company (THE), Middletown, O.
GarDNER, CarTON & Douaras, Chicago, TlL.

Garvock Packivg Company, Palmyra, N. Y.

Gavrorp CoNTAINER CorPORATION, St. Louis, Mo.

GENERAL ABrAsivE Company, Inc., Niagara Falls, N. Y.
GeNERAL AMERICAN Lire Insurance Company, St. Louis, Mo.
GeNERAL AMERICAN TrANsPorTATION CoRPORATION, New York City,
GENERAL ANILINE & Fizm CorporatioN, New York City.
GenerAL Baking Company, New York City.,

GexerAL Box Compaxy, Des Plaines, I1I,

GeneraL CaBLe CorroraTioN, New York City.

GeneraLl Crupe Qi Comraxy, Houston, Tex.

GeNERAL DyNamics CorroraTioN, New York City.
GenEraL ELEctric CoMPANY, Schenectady, N. Y.

GeNErAL Finance CorroraTiow, Chicago, TII.

GeENERAL FirEproOFING CoMPANY, Youngstown, O,
GeNErAL Foops Corroration, New York City.

GenERAL Ice Cream CorRPORATION, Schenectady, N. Y.
GeneraL Mius, Inc., Minneapolis, Minn.

GenNerAL Mortors CorroraTION, Detroit, Mich.

GENERAL Paint CorrorATION, San Francisco, Cal.

GENERAL PeTROLEUM CorpPoraTION, Los Angeles, Cal.
GeneraL PorTLAND CEMeENT CoMpany, Chicago, Il
GeNERAL Rapro Company, Cambridge, Mass,

GeNERAL RatLway Siavan Company, Rochester, N. Y.
GeNERAL Saor CorroraTioN, Nashville, Tenn,

GeNERAL SteEEL CastiNgs CorroraTiON, Granite City, Ill
GENERAL TELEPHONE SERVICE CorrorATION, New York City.
GexeraL Tmue Corporation, New York City.

GeNERAL TirE & Russer Company, Akron, O.

Georagia Instrrure oF TEcENOLOGY LiBraRY, Atlanta, Ga.
GEeora1s-Pacrric PLywoop Company, Augusta, Ga.
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Gronaia Power Company, Atlanta, Ga,

Gerser Propuers Company, Fremont, Mich.
Gerity-Micaigaxy CorroraTION, Adrian, Mich.

GeupER, Paescuge & Frey Co., Milwaukee, Wis.

Gever ApverTising, Inc., New York City.

Graxymva (G. M.) & Co., Inc., Pasadena, Cal.

Gieson Art Compaxy, Cincinnati, O.

Girrorp-Woop Company, Hudson, N. Y.

Gmsert (A, C.) Co. (Tug), New Haven, Conn,

Giueert PareEr Company, Menasha, Wis,

GiuserT (WiLLiam L.) Crocg CorroratioN (Tug), Winsted, Conn,
Girrerre Company (Tue), Boston, Mass.

GmuseL Broraers, New York City.

Gmarp Trusr Corn Excuanee BANk, Philadelphia, Pa.
GisaoLt MacaiNe Comrany, Madison, Wis.

GrvaupaN CorroratioN (Tme), New York City.
Grapping, McBeax & Co., San Francisco, Cal.
Gratreuter (P. H.) Co., Spring Grove, Pa.

GrEasoNn Wonks, Rochester, N. Y.

GLexs FavLis Insurance Company, Glens Falls, N. Y.
GrExs Faris Portranp CEMENT CoMpany, New York City.
Guppen Company, Cleveland, O.

Grose SteeL Tuses Company, Milwaukee, Wis.
Grope-Unton Inc., Milwaukee, Wis.

Grose-WerNICEE Co., Cincinnati, 0.

Gopman (H. C.) Company, Columbus, O.

GoepeL BrEwmng Company, Detroit, Mich.

GoLpEN Bear O1L Co., Los Angeles, Cal.

GorpeN Gate CoLLEGe LiBrary, San Francisco, Cal.
Govporars, RoserT, New York City.

Gorp Fierps AmericaN DeEveLopmenT Coxpany, Lirp. (TaE), New York City.
Gonzaca UniversiTy, Spokane, Wash.

Gooca Foop Propuers Company, Lincoln, Neb.
GoOoDALL-SANFORD, INc., Sanford, Me,

Goopsopy & Co., New York City.

Goopricr (B. F.) Company, Akron, O.

GoopYEAR Tire & RusBer Comrany, Akron, O.

GormaM Manuracturing Company, Providence, R. 1.
Goss Printivg Press Compaxy, Chicago, Il

Goruam Hosiery Company, Inc., New York City.

Gourp & Ereruaarot, INcorroraTED, Irvington, N. J.
GouLp-NaTioNaL BATTERIES, Ine., St. Paul, Minn.

GouLps Pumps, Inc,, Seneca Falls, N, Y.

Grace (W. R.) & Co., New York City.

GraMmEeRrcy PArk (HoreL), New York City.

GrAND CENTRAL AIRCRAFT CoMpaNY, Glendale, Cal.
Granp Rapns Caamsir oF CommEeRcr, Grand Rapids, Mich.
Granp Union Company (TeE), East Paterson, N, J.
Grant (W. T.) Company, New York City.

GrapaITE METALLIZING CoRPORATION, Yonkers, N. Y,
Gray Iron Founpers' Association, Cleveland, O.

GreAaT AMERICAN INsURANCE Company, INc., New York City.
GreAT Atrantic & Pacrric Tea Company, New York City.
GrEAT Lakes Carsox CorroraTiOoN, New York City.
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GrEaT Lakes ENciNeErING Works, River Rouge, Mich.

GreaT NaTIoNAL Live Insurance Compaxy, Dallas, Tex.

GreAT SoutHERN INsurance Co., Houston, Tex.

GreaTER NEW YoRE Savines Bank (TaE), Brooklyn, N. Y.
GrEATER Prrrspuren Mitg Dearers Association, Pittsburgh, Pa.
GreaTER SoutH DAkoTa Associarion, Huron, S. D.

GrepE Founpries, Inc., Milwaukee, Wis.

GreEen (H. L.) Company, Inc., New York City.

GreeNBRIER AND CorracEs (THE), White Sulphur Springs, W. Va.
GreenFiELD Tap axp Die CorroraTion, Greenfield, Mass.
GrestT MaxuFacTuriNg Company, New Haven, Conn.
GrevrouNDp CorroraTiON, Chicago, TI1.

GrirFiy ManvracruriNG Company, Inc., Brooklyn, N. Y.
GricoreErr Company (TrE), Decatur, Ill.

GrRINNELL CorPORATION, Providence, R. I.

Grip Nur Coupany, Chicago, IIL.

Griscom-Rursern Company (TaE), Massillon, O.

GrocerY MANUPACTURERS OF AMERICA, INc., New York City.
Grosser, Georen, Kalamazoo, Mich,

GrosvENOR Lierary SEriars Division, Buffalo, N. Y.

Group Artirunes DeveLormesT Corp., New York City.
GrUMMAN AtRcrAFT ENoiveERING CorporaTiON, Bethpage, Long Tsland, N. Y.
GuaraNTY Bank & Trust Company, Worcester, Mass,

Guaranty Trust Company or New York, New York City.
GuagrpIAN LiFe Insurance Company or America (Tre), New York City.
Gurr, MosiLE AND Onro Rairoap Company, Mobile, Ala.

Gurr Omn CorporaTioN, Pittsburgh, Pa.

Gurr States PareEr Corroration, Tuscaloosa, Ala.

Guvr States Urinities Company, Beaumont, Tex.

Gumeerr (8.) Co., Inc., Jersey City, N. J.

GunTHER BrEWING Company, Inc., Baltimore, Md.
GusTmN-Bacon MaNuracturiNg Company, Kansas City, Mo.

Hacrensack Water Company, Weehawken, N. J.

Haaax Corroration, Pittsburgh, Pa.

Harm, BentoN B., Chicago, IIl.

Hawrs Broraers, IncorroraTED, Kansas City, Mo.

Havrs Camva Coueany, East Liverpool, O.

Hawn (C. M.) Lame Comeany, Detroit, Mich.

Harw (W. F.) Privting Company, Chicago, TII.

Havre Bros. Co. (TaEg), Cleveland, 0.

Hamrurox Founory & Macamwe Company, Hamilton, O.
Hamruron Maxuracrurivg Company, Two Rivers, Wis.
Hamuaruonp Manuracrurivg Company, Inc. (TuE), New York City.
HavmerMiLL Parer Compaxy, Erie, Pa.

Hammoxp Lumeer Comeany, San Francisco, Cal.

Haxcock Manuractoring Company, Jackson, Mich.
Hancock (Jorn) Mutvaw Lire Insurance Company, Boston, Mass,
Hawoy & Harman, New York City.

HaxEs Hostery Miris Coupany, Winston-Salem, N. C.
Hanna Coar & Ore Corporation, Cleveland, O.

Hanxa (M. A)) Company, Cleveland, O.

Hanna Pamvr Manuracrurive Cospany (Tue), Columbus, O.
Hanwiemv CorporaTION, Chicago, TII.
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Hawover Bank (Tag), New York City.

Hansen Grove CorroraTioN, Milwaukee, Wis.

Hansen's (Cur.) LaBoraToRY, INc., Little Falls, N. Y.

Hanson-Van WingLE-MonNiNg Company, Matawan, N. J.

Harbison-Warker Rerracronies Comeaxy, Pittsburgh, Pa.

Harpinge Brorugrs, Inc., Elmira, N. Y.

Harpmee Company, Inc., York, Pa.

Harpware MuTuaL Casvarty Company, Stevens Point, Wis.

HanrniscareGeER CorroraTioN, Milwaukee, Wis,

HarpER-Wyman Company, Chicago, Il

HarriMaN Rieey & Co., Inc., New York City.

Harris (A.) & Co., Dallas, Tex.

Harris-SeyBorLp Company, Cleveland, O.

Harris Trust & Savings Bank, Chicago, Il

Hagrrs, Upnam & Co., New York City.

Harsaaw Cuesican Company (TaE), Cleveland, O.

Hart ScaarrNEr & Marx, Chicago, Il

Hartrorp City ParER Company, Hartford City, Ind.

Harrrorp-Coxnecricut Trust Company, Hartford, Conn.

Harrrorp Erecrric Ligat Co., Hartford, Conn.

Hartrorp Fire INnsurance Company, Inc., Hartford, Conn.

HarTtrorp NaTIONAL BANK AND TrRUsT CoMpany, Hartford, Conn.

Hanvarp UNIVERSITY, GRADUATE ScHOOL OF BusINESS ADMINISTRATICN, Boston,
Mass.

Harvarp Univeesity, PErsoNNEL OFrFicE, Cambridge, Mass.

Harvey (Frep), Chicago, TII.

Haskins & Senrs, New York City.

Har CorporaTiON oF AMERICA, New York City.

Havuserman (E. F.) Company, Cleveland, O.

Hawanr Emprovers Councir, Honolulu, T. H.

Hawanan Erectric Compaxy, Lro., Honolulu, T. I,

Hawamnan Pivgarrie CompaNy, LiniTep, Honolulu, T. H.

Hay (Epwarp N.) & Associates Inc., Philadelphia, Pa.

Haywarp-ScavsTER WooLEN Miris, Inc., East Douglas, Mass.

Hazertine EvectroNtcs CorroRrATION, Little Neck, N. Y.

Heawp Macainge Comeany (TuEg), Worcester, Mass.

HeserreN & Co., Ltp., New York City.

Hecra Minine Company, Wallace, Idaho.

Hew Co. (TuEe), Milwaukee, Wis.

Hemrz ManuracroriNg Company, Philadelphia, Pa.

Heivz (H. J.) Company, Pittsburgh, Pa.

HeLLer (RoBerT) & Associates, Inc., Cleveland, O.

HeLuwie Dyeme CorroraTion (Tag), Philadelphia, Pa.

Hewme (GEorge W.) Company, Inc., New York City.

HewuericH & PaYnEg, Inc., Tulsa, Okla.

Hewms Bakeries, Los Angeles, Cal.

Hexnpey Macring Company, Torrington, Conn.

Hexrz (H.) & Company, New York City.

HerpenstaLL Company, Pittsburgh, Pa.

Hercures Powper Company, Inc., Wilmington, Del.

Hernick, SmitH, DonaLp, FarLey & Kercuusm, Boston, Mass.

Hersuey CrocoLaTe CorrPoraTION, Hershey, Pa.

Hevi Doty ELectric Company, Milwaukee, Wis.

Hewirr-Rosins INcorroraTED, Buffalo, N. Y.
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Heywoop-WakerieLp Compaxy, Gardner, Mass.

Hisernia NaTioNar Bank iv New Orreans (Tae), New Orleans, La.

Hickok Manuracrurmvag Co., Inc., Rochester, N. Y.

Hiaeee Company, Cleveland, O.

Hica Stanparp Mra. Corroration (TuE), Hamden, Conn.

Hieatsrown Rue Compaxy, Hightstown, N. J.

Hiun anp Kxowrron, Inc., New York City.

Hiuu (H. G.) Srores, Inc., New Orleans, La.

Hrurer Henicoprers, Palo Alto, Cal.

Hiurs Broraers Company (Tag), New York City.

Hmoe & Davca Parer Company (TaE), Sandusky, O.

Hines (Epwarp) Lumser Co., Chicago, Il

Hoeart ManuracruriNg Coupany, Troy, O.

Hoeera PapEr Miurs, Green Bay, Wis.

Hor (R.) & Co., Inc., New York City.

Hozerner Corroration (Tue), Keokuk, Ia.

HorruaN BEvERaGE Company, Newark, N. J.

Horrman-La Rocrs Inc., Nutley, N. J.

Horuway ( W. J.) & Co., Indianapolis, Ind.

Howry Svaar Corrorarion, Colorado Springs, Colo.

Howues (D. H.) Co., Lrp., New Orleans, La.

Hovro-Krome Screw CorporaTion, Hartford, Conn.

Howmasore Company, Trenton, N. J.

Houme Lire Insurance Coupany, New York City.

Houmestaxe Minmwe Company, San Francisco, Cal.

Hoxworp (WiLniam L.) Lisrary, Claremont, Cal.

Hoxovnuru O1n CorroraTiON, San Francisco, Cal.

Hoop (H. P.) axp Soxs, Inc., Boston, Mass.

Hoop Russer Comeany, A Divisiox or toE B. F. Gooprica Company, Water-
town, Mass. '

Hooker ErectrocmEMIcaL CoupaNy, Niagara Falls, N. Y.

Hoorer-Hormes Bureavu, Inc. (Ter), Morristown, N. J.

Hoovex Lerrers, Inc,, New York City.

Hoover Company, North Canton, O.

HoruEeL (GEoree A.) & Company, Austin, Minn.

Horx & Harpart Baxive Company, Philadelphia, Pa.

Hoskins Manvracturing Company, Detroit, Mich.

HoupainLe-HersaEY CorPORATION, Detroit, Mich.

HoucaTon (E. F.) & Company, Philadelphia, Pa.

Houserorp Frvance Corroration, Chicago, TlL

Houston Caronicii PupLisaing Co., Houston, Tex.

Houstox OmL Company or Texas, Houston, Tex.

Housrton Poar Company (Tue), Houston, Tex.

Howranp, WesTon, Boston, Mass.

Hoyr (Cuaries D.) Company, Inc., Mishawaka, Ind.

Hupson Bay Miving & Sueuriva Co., Liutep, New York City.

Hupson (J. L.) Coupany, Detroit, Mich.

Hupson WorstEp Company, Hudson, Mass.

Hupsox'’s Bay Compaxy, Inc,, Winnipeg, Manitoba, Canada.

Hucaes Amcrarr Coumeaxy, Culver City, Cal.

Hueres Toou Company, Houston, Tex.

Huumason ManuvracToriNg Company, Inc., Forestville, Conn.

Humere O & Reriving Company, Houston, Tex.

Huumgo Company (Tae), Memphis, Tenn.
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HuumparyEes ManvracToriNg Company, Mansfield, O.

Hunt (Ropsey) MacHNg Co., Orange, Mass.

Huxt, W. J., Chicago, IlL

Hunter Dovaras CorroraTION, Riverside, Cal.

HussMannN REFriGERATOR COMPANY, St. Louis, Mo.

Huvck (F. C.) & Sons, Rensselaer, N. Y.

Hypravric InstiTuTe, New York City.

Hypro-ELecrric Power Coymussion or Ontario, Toronto, Canada.
Hyster Company, Portland, Ore.

Hytrox Rapro & Erectronics Co., Salem, Mass.

I-T-E Circurr Baeaker Company, Philadelphia, Pa.

Inaro State CoLieGe Lisrary, Pocatello, Id.

Ipean CeMENT CoMPaNY, Denver, Colo.

Ivesn Caemrcarn & SuppLy Company, Memphis, Tenn.

TLuvors MaNUFAcTURERS' Assocration, Chieago, 111

Trruvors State Lisrary, Springfield, I11.

Truwors TermiNaL Raruroap Company, St. Louis, Mo.

TInuivors Toon Works, Chicago, TII.

ImpERrIAL O1L Linitep, Toronto, Ontario, Canada.

ImpERIAL PaPER AND Coror CorroratioN, Glens Falls, N. Y.
ImprOVED PaPER MAcHNERY CorroraTioN, Nashua, N, H.
InpEPENDENT PNEUMATIC ToOL CoMPANY, Aurora, III.

InpIAN StaTIsSTICAL INSTITUTE, Calcutta, India.

Inprana State Lisrary, Indianapolis, Ind.

Inprana State TeacHERS Assocratioy, Indianapolis, Ind.
Inpiana State TeacnERs CoLLEGE Lisrary, Terre Haute, Ind.
Ixpiana SteEL & Wime Company, Muncie, Ind.

Inprana Uwiversiry, Scaoor oF Busivess, Bloomington, Ind.
Inprana University, Tue Usiversity Lisraries, Bloomington, Ind.
Inpranarouss Pusric Lisrary, Business Lisrary, Indianapolis, Ind.
InpusTRIAL AssociaTioN OF THE Momawk Variey (TuE), Utica, N. Y.
InpusTrIAL BrowNsOIST CorPORATION, Bay City, Mich.
InpustrIAL CommoniTy Corroration, New York City.
InpusTRIAL CONFERENCE Boanp oF Tacouma, Inc., Tacoma, Wash.
InpusTRIAL INDEMNITY COMPANY, San Francisco, Cal.

InpustrRIAL MaNAGEMENT CoUNciL oF Rocugesrer, Rochester, N, Y.
InpusTrIAL Ravon Corporarion, Cleveland, O.

InpustriaL Rerarions Counserors, Inc., New York City,
IxpusrriAL Trust Company, Providence, R. 1.

InpustrIsL WirE Crote Propucrs Corporation, Wayne, Mich.
Inearrs Iron Works Compaxny, Inc., Birmingham, Ala.
IngersoLL MirLivg Macuine Compaxy, Rockford, 111,
IngeErsoLL-Ranp Comeany, New York City.

Inranp Contamver CorroraTion, Indianapolis, Ind.

InvLaxp StEEL CoMpany, Chicago, T11.

InsTrrure oF Paper CuEMIsTRY (THE), Appleton, Wis.

InsrrroTe oF Pusric ApmiNistrATiON, New York City.
Insurance Coumeany oF Norta America, Philadelphia, Pa.
Insurance Execurives Association, New York City.,
IntERCHEMICAL CoRPORATION, New York City.

IntERIOR MARBLE & TiLE Company, Cleveland, O.

InTERLAKE IRON CoORPORATION, Cleveland, O.

INTERLAKE StEamsaip Co. (Tug), Cleveland, O.
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INTERNATIONAL Artiaxce TapaTrIcAL StacE Emproves axp M.P.M.O. or U. S.
& Canapa, New York City.

INTERNATIONAL AssociaTioN oF MacaiNisTs, Washington, D. C.

INTERNATIONAL BroTHERHOOD OF TEAMSTERS, CHAUFFEURS, WAREHOUSEMEN &
Hevrers oF America, Washington, D. C.

INTERNATIONAL Busimvess Macamves CorporatioN, New York City.

INTERNATIONAL CrLLucorToN Propucts Co., Chicago, TII.

InTERNATIONAL DERRICK & Equrpmexnt Co., Torrence, Cal.

INTERNATIONAL Harvester Company, Chicago, Tl

INTERNATIONAL LaADIES' GARMENT WoRrkERS' UnioN, New York City.

INTERNATIONAL LaTEX CorPorATION, Dover, Del.

InTERNATIONAL Miiivg Compaxy, Minneapolis, Minn.

InTERNATIONAL MiNERALS & CrEMIcAL CorroraTION, Chicago, TII

INTERNATIONAL MivErAaLs AND METALS CorroraTION, New York City.

InTERNATIONAL Nicken Company, Inc., New York City.

INTERNATIONAL PapER CoMpaNny, New York City.

INTERNATIONAL ProsEcTOR CorPORATION, Bloomfield, N. J.

INTERNATIONAL REsisTance Company, Philadelphia, Pa.

InTERNATIONAL REsisTanceE Company Livotep, Toronto, Ontario Canada.

INTERNATIONAL SHOE CoupANY, St. Louis, Mo.

INTERNATIONAL SiLVER CoMpANY, Meriden, Conn.

INTERNATIONAL SmeLTiNGg & REFiNing Company, New York City.

INTERNATIONAL STEEL CoMPANY, Evansville, Ind.

INTERNATIONAL TELEPHONE AND TELEGRAPE CoRPORATION, New York City.

InTERNATIONAL TExTBOOE COMPANY, Scranton, Pa.

INTERNATIONAL Union oF Erectrican, Rapio axp Macawe Workers, Wash-
ington, D. C.

INTERNATIONAL Union UNITED AUTOMOBILE, AIRCRAFT, AGRICULTURAL IMPLE-
uENT Workrrs oF America (UAW-CIO), Detroit, Mich.

IntERTYPE CORPORATION, Brooklyn, N. Y.

InTERWOVEN StockinGg Company, New Brunswick, N. J.

InvEsTORS DIVERSIFIED SERVICES, INC., Minneapolis, Minn.

InvesTors ManaceEMENT CoMmpany, Inc., Elizabeth, N. J.

Tona CoLreGE, New Rochelle, N. Y.

Iowa Erectric LiaaT anp Power Comeany, Cedar Rapids, Ta.

Towa-Irrivois Gas axp Erecrric Company, Davenport, Ia.

Towa Power anp Liaar Company, Des Moines, Ia.

Iowa SournErN Urinrties Compaxy, Centerville, Ia.

Iowa (State University oF, Tag) —BureAu oF Busivess & Economic ResearcH,
Iowa City, Ia.

Iowa (Strars University or, Tag)—Bureau or Lasor & ManigemEnt, Iowa
City, Ia.

IroNrITE, INC., Mt. Clemens, Mich.

Irving Trust Company, New York City.

Irvinagron Varnisa & Insuraror Co., Irvington, N. J.

Iseuy, O'DoxneLy, New York City.

IsLanp Creek Coan Company, Huntington, W. Va.

Jack & Huinrz, Inc., Cleveland, O.

Jackes-Evans Mra. Company, St. Louis, Mo.

Jaceson Box Comeany (TuE), Norwood, O.

Jacson Minrs, Wellford, S. C.

Jacoss (F. L.) Company, Detroit, Mich.

Jacoss MaxuracTurING Company (THE), West Hartford, Conn.
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Jaecer Macuing Company, Columbus, O.

Jarr & Compaxy, LiiTep, Johannesburg, South Transvaal, Union of South Africa.

James ManvuracTuriNg Comrany, Fort Atkinson, Wis,

Japan (Tue Emsassy or), Washington, D. C.

JerrersoN Erectric Company, Bellwood, 11

JEFFERSON STANDARD LiFE Insurance Company, Greenshoro, N. C.

JEFFREY MaNUFacTURING CompaNy, Columbus, O.

JErGENS (ANDREW) Company (TuE), Cincinnati, O.

JersEY PrEPARATORY Schoor, Jersey City, N. J.

Jervis CorroraTiON, Grandville, Mich.

JEweL Tea Co., Inc., Barrington, Il1.

Joanna-Westery Miris Company, Chicago, Il

Jonns Hopriws University (THE), Silver Spring, Md.

Jonxs Hopkmws Universiry (TuE), InsTiture ror CoOPERATIVE RESEARCH,
Baltimore, Md.

Jonns-ManviLLe Corporation, New York City.

JonnsoN Bronze Company, New Castle, Pa.

Jonnson & Hicains, New York City.

Jonxson & Jornson, New Brunswick, N. J.

Jounson (S. C.) & Sow, Inc., Racine, Wis.

Jonnsron Forr. Manuracruring Company, St. Louis, Mo.

Jonco Amcrarr Core., Shawnee, Okla.

Jowes & Lamson Macamve Co., Springfield, Vt.

Jongs & Lavenuiv SteeL Corporation, Pittsburgh, Pa.

JournaL Company (Tue), Milwaukee, Wis.

Joy Manuracturing Compaxy, Pittshurgh, Pa.

KLM Rovan Durce Arruines, New York City.
Kaiser-Frazer Corroration, Willow Run, Mich.

Kuaser (Henry J.) Company, Oakland, Cal.

Kavraumazoo Stove & Furnace Company, Kalamazoo, Mich.
Karamazoo VEGETABLE Parcument Co., Parchment, Mich.
Kanawna County Pusric Lisrary, Charleston, W. Va.
Kavawna VarLey Bank (Tre), Charleston, W. Va.
Kansas Crry Lire Insurance Company, Kansas City, Mo.
Kansas Ciry Power & LigaT Comeany, Kansas City, Mo.
Kansas Crry Pusric LiBrary, Kansas City, Mo.

Kansas Power axp Lieat Company (TaE), Topeka, Kan.
Kaxsas State LiBrary, Topeka, Kan.

Karaenrusiaw (A, & M.), Inc., New York City.
KAurMANN DEPARTMENT STORES, Inc., Pittsburgh, Pa.
Kawneer CompaNy, Niles, Mich.

Kay-Fries CuEmMIcALS, Inc., New York City.

KAYE, ScHOLER, FiERMAN & Hays, New York City.
Kearner (A. T.) & Company, Chicago, 1.

Kearney & Trecker Corroration, Milwankee, Wis.
KEerana Sugar Company, Limrten, Kekaha, Kauai, T. H.
Krrier Construction CorroraTioN, New Orleans, La.
KeLrer Toon Company, Grand Haven, Mich.

Kerroce Company, Battle Creek, Mich.
KerLy-SpriNGFIELD Tire Company (Tue), Cumberland, Md.
Kexnparn Company, Boston, Mass.

Kexwamerar Inc., Latrobe, Pa.

Kenxnecorr Corper CorroraTiON, New York City.
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Kexnepy MavoracToriNg Company, Van Wert, O.
Kennepy Vanve Manvractoring Company (Tag), Elmira, N. Y.
KenTiLE, INc., Brooklyn, N. Y.

Kextucky Urinities Company, Lexington, Ky.
Krokuk Erectro MeTALs Company, Keokuk, Ia.
Kerite Company (Tue), New York City.

Kzern County Lanp Compaxny, San Francisco, Cal.
Keswick CorroraTiON, New York City.

KrurreL & Esser Co., Hoboken, N. J.

Kewaneg O1L Company, Philadelphia, Pa.
Kuawaunen ManuracroriNg Company, Adrian, Mich.
Krvsrone Cusropian Funps, Inc., Boston, Mass.
Kreysrone Steer & Wire Compaxy, Peoria, 11l
Kiope (Wavrter) & Company, Inc., Belleville, N. J.
Kioper, Peasopy & Company, New York City.
Kieckaerer ConTaiNER CompaNy, Camden, N. J.
KmsaLL (Assort) Co., Inc., New York City.
KmasaLL (W. W.) Company, Chicago, Il
KmBERLY-CLARK CORPORATION, Neenah, Wis.
Kmpre (Lesue A.) & Coupany, Roanoke, Va.
King-SEeLEY CORPORATION, Ann Arbor, Mich.
Kmwney (G. R.) Co., Inc., New York City.

Kirpy PErrROLEUM Company, Houston, Tex.

Kirsca Company, Sturgis, Mich.

KirstEmnw Business Lisrary, Boston, Mass.
Kiemverr (I. B.) Russer Comraxy, College Point, N. Y.
Kwir Propuers Corrorarion, Belmont, N. C.
KnupseN CreaMerY Co. or CAvirorNIA, Los Angeles, Cal.
Kogg, Inc., Huntington Park, Cal.

Koerring Company, Milwaukee, Wis.

KorrLer Compaxy, Kohler, Wis.

Kornstamum (H.) & Co., Inc., New York City.
Korrers Company, Inc., Pittsburgh, Pa.

KresLer (Jacques) ManuracTuriNG CorporaTION, North Bergen, N. J.
Kresce (S. S.) Company, Detroit, Mich.

Kress (S. H.) & Company, New York City.

Krey Paceine Company, St. Louis, Mo.

Kroerr Company (Tag), Cincinnati, O.

Krue Exterprises, Inc., New York City.

Kupner AaeNncy, Inc., New York City.

Kuniman Evecrric Company, Bay City, Mich,
Kunxs Broraers Coupany, Dayton, O.
KvurpenaeEmMER (B.) & Compaxy, Inc., Chicago, I1l.
Kwikser Locks, Inc., Anaheim, Cal.

Lasarr (Joaw) Limirep, London, Ontario, Canada.
LacLepe-CHristY CoMPANY, St. Louis, Mo.

LacrLepE Gas Company (Tag), St. Louis, Mo.
Lacrepe Steer Company, St. Louis, Mo.

La Crosse Russer MiuLs Company, La Crosse, Wis.
Lapeneure TrarmMany & Company, New York City.
Lapisa Co., Cudahy, Wis.

La Groria Corroration, Corpus Christi, Tex.
Lamp, W. W., Wilmington, Del.
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Laxe City MarLeasLE Co., Cleveland, O.

Lakg Snore Mixes, Livitep, Kirkland Lake, Ontario, Canada.

Lake Tankers Corproration, New York City.

Lams Erectric Company (TuE), Kent, O.

Lampert Compaxy (Tug), Jersey City, N. J.

LavivaTep SuEer Propucts CorroraTion, Norwood, Mass,

Lamson axp Sessions Compaxny, Cleveland, O.

Lanp-A1r, Inc., Chicago, Ill.

Laxp Trre Bank anp Trustr Company, Philadelphia, Pa.

Lanpers, FRARY & CrLArg, New Britain, Conn.

Laxpis MacuiNe Company, Wayneshoro, Pa.

Lane Bryant Inc., New York City.

Laxe Pusric Lisrary, Hamilton, O.

Lane-WeLLs Company, Los Angeles, Cal.

Lane (W. T.) & Bros., Inc., Pougkheepsie, N, Y.

Lana & Co., Seattle, Wash.

Laveenporr Unitep Bakeries, Inc., San Francisco, Cal.

Laxaston (Samuen M.) Company, Camden, N. J.

Lanspowne SteeL & Iron Company, Morton, Pa.

Lansing PubLic Lisrary, Lansing, Mich.

Lansroxn Moxoryes Macuing CoMpANTY, Philadelphia, Pa.

Larus & BrotaeEr Company, Inc., Richmond, Va.

La Savrie SteeL Co., Chicago, 1L

Lasser (J. K.) & Co., New York City.

Lawrence (A. C.) Leatner Company, Peabody, Mass.

LawyErs’ Co-orERATIVE PuBLisaing Company, Rochester, N. Y.

Lawyers TrtLe INsurANcE CorporaTioN, Richmond, Va.

Lear, INcorPoraTED, Grand Rapids, Mich.

Lesawon Steer Founbry, Lebanon, Pa.

LeBronp (R. K.) Macoixe Toorn Co., Cincinnati, O.

Lee (Ivy) & Ross (T. J.), New York City.

Lee Parer Company, Vicksburg, Mich.

Ler Russer & Tire Corrorarion, Conshohocken, Pa.

LeeceE-NevILLE Company, Cleveland, O.

Leeps & Nortarue Compaxy, Philadelphia, Pa.

Legs (James) anp Sons Company, Bridgeport, Pa.

Lemen Coar anp Naviearion Company, Philadelphia, Pa.

Lenier Portranp CeEmMENT Company, Allentown, Pa.

Lenien StructuraL StEEL Company, Allentown, Pa.

Lenien UNiversity Lisrary, Bethlehem, Pa.

Lemen Varrey Coan Company (Tue), New York City.

Lemier Vauiey Gas Division, Uxirep Gas InproveEmext Comeany (THE),
Allentown, Pa.

Lenier Variey Rarroap Company, New York City.

Lemwan CorroraTioN (Tug), New York City.

Lemuany (J. M.) Compaxy, Inc., Lyndhurst, N, J.

Lenn & FiNg Propucrs CorroraTion, New York City,

Lemzsporr (8. D.) & Co., New York City.

Leman Bros. Inc., Newark, N. J.

LeMoyxe CoLLEGE LiBRARY, Syracuse, N. Y.

Lengurt Erectric Co., Inc., San Carlos, Cal.

Le Ro1 Company, Milwaukee, Wis,

Le Toveneavu (R. G.) Ixc., Peoria, T11.

Lever Broraers Company, New York City.
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Leviv (Davin) Compaxy, Philadelphia, Pa.

Leviv, Nataax W., New York City.

LevingsTon SuipsuiLning CompaNy, Orange, Tex.
Lippey-Owens-Forp Grass Company, Toledo, O.

Liseey (W. S5.) Company, Lewiston, Me.

Lisey, McNEmL & Lissy, Chicago, TI1.

Liserty Grass CompaNy, Sapulpa, Okla.

LiserTy MuTvAaL INnsurancE Company, Boston, Mass,
LiserTY NaTiONAL BANK anD Trust Company, Louisville, Ky.
Liserry Nationan Lire Insurance Company, Birmingham, Ala.
Liserry Propucrs Corporation, Farmingdale, N. Y.
Lisrary AssociatioN oF PorTLaAND, Portland, Ore.

LiBraryY oF ParLiameNnT, Ottawa, Canada.

Lire INsuraNCE AssociaTioN oF AMerica, New York City.
Lire InsurancE Comrany or Groraia, Atlanta, Ga.

Lire Insurance Co. or Vireinia (TuE), Richmond, Va.

Ly (Eut) & Company, Indianapolis, Ind.

Lirry Varnisa Company, Indianapolis, Ind.

Livy-Turip Cup CorroraTION, New York City.

Lmnirep Price Variery Stores Association, Inc., New York City.
Lincon Erectric Company (Tug), Cleveland, O.

Livcony Exemveering Coumpany, St. Louis, Mo.

Livcory NatroNan Bank anp Trust Company, Fort Wayne, Ind.
Lincorn Narioxar Lire INsurance Company, Fort Wayne, Ind.
Lmvcown RocaestER Trust Comrany, Rochester, N. Y.
Lincors Savings Bank oF Brookryy (TeE), Brooklyn, N. Y.
Linp, Hermax H., Cleveland, O.

Lixpsay (DaLe A.), Greenwich, Conn.

Linpsay Wire WEavine Comeany, Cleveland, O.
Linosev-Roeinson & Comeany, Inc., Roanoke, Va.

Line Marerian Company, Milwaukee, Wis,

Livesr IncorporateD, Philadelphia, Pa.

Livex Tureap Comeany, Inc., Paterson, N. J.

Livk Aviation, Inc., Hillerest, Binghamton, N. Y.

Lmvk-Bert Company, Chicago, TII.

Liow O1n Comrpaxy, El Dorado, Ark.

Lioner CorroratioN (Tag), Irvington, N. J,

Lipe-RoLuway CorporATION, Syracuse, N. Y.

Liquip Carsonic Corroration, Chicago, I11.

LiquipoMeTER Corroration, Long Island City, N. Y.
LiraooraPiERs NaTioNaL Associarion Incorroraten, New York City.
Lirrierorp Bros., Inc., Cincinnati, O.

Losraw Inc., Buffalo, N, Y.

LockreED AtrcraFT CORPORATION, Burbank, Cal,

Lock Joint Pipe Company, East Orange, N. J.

Locewoop Manuracruring Company, Cincinnati, O.
Locomorive Fixmsaep MateriaL Company, Atchison, Kan,
Loes (Cart M.), RuoapEs anp Company, New York City.
Logemany Broraers Co., Milwaukee, Wis.

Long Star Baa & Bacamwe Company, Houston, Tex.

Loxg Star Cement CorroraTioN, New York City.

Loxnge Star STEEL Company, Dallas, Tex.

Lone-BeLL LumBer Company, Kansas City, Mo.

Lonag (Huea W.) anp Company, Inc., Elizabeth, N. J.
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Loxa Istanp Ligating Comrany, Mineola, N. Y.

Loxaview Fiere Company, Longview, Wash.

Loowis, Sayres & Company, INc., Boston, Mass.

Loomis, SurrerN & FernaLp, New York City.

Loramy Propucrs CorroraTioN, Lorain, O.

Lorp Manuracturing Company, Erie, Pa.

Lorentzen Haroware Manuracruring Core., New York City.

Lormrarp (P.) Company, Inc., New York City.

Lorramve ManuracturiNg Company, Inc., Pawtucket, R. 1.

Los AxceLes CaaMper oF CoMMERCE, Los Angeles, Cal.

Los AxeeLEs Periop Furnirure Mra. Co., Los Angeles, Cal.

Los AngELEs PusLic Lisrary, Los Angeles, Cal.

Los AxgeLEs PusLic Lisrary—WaTer axp PowEr Division—MunicipaL REFER-
encE LiBrary, Los Angeles, Cal.

Los Angeres Tmuzs, Los Angeles, Cal.

Loutsiana & Arkansas Ramwway Company, Kansas City, Mo.

Lousiana Coca-Cora Borrumwe Co., Lap. (TaE), New Orleans, La.

Loumsiana PovyrecaNic INsTiTUTE, Ruston, La,

Louisiana Power & Ligar Company, New Orleans, La.

Louisiana State Untversiry anp A. & M. CorrecE, Baton Rouge, Ta

LousviLLe Cuamser oF Commerce, Louisville, Ky.

LowmsviLLe Fres Pusric Lisrary, Louisville, Ky.

LowsviLLe Gas anp Erectric Company, Louisville, Ky.

Lousviuie Texriies, INcorroratep, Louisville, Ky.

LouisviLie Tix & Srove Company, Inc., Louisville, Ky.

Lovora Universiry, New Orleans, La.

Lovora Untversiry oF Los AnxgeLes, Los Angeles, Cal

Lusrizor Corroration (THE), Cleveland, O.

LuprLow MaNUFACTURING & SaLes Company, Boston, Mass.

Lupaman CorroraTion, Miami, Fla.

Lurkiy Founpry & Macuave Company, Lufkin, Tex.

Lukens SteeL Company, Coatesville, Pa.

LumperMEN'S INDUsTRIAL RELATIONS Commrrreg, Inc., Portland, Ore.

LuuperMens Murtuar Casuanry Company, Chicago, Il

Luanus Company, New York City.

LunkenNnEMER Company, Cincinnati, O.

Lusrre FiBres, Ixc., New York City.

Lysranp, Ross Bros. & Monrteomery, New York City.

Lykes Bros. Sreamsuie Co., Inc., Tampa, Fla.

Lyxcupure Founory Coapaxy, Lynchburg, Va.

Lyny Gas & Erectric Company, Lynn, Mass.

Lyon-Gray Lumser Comrany, Dallas, Tex.

Lyox Inc., Detroit, Mich.

M anp M Woop Working Company, Portland, Ore.
MacAvprews & Forses Company, Camden, N. J.
MacDeryMip INcorPORATED, Waterbury, Conn.

MacDonarp Bros, Inc., Boston, Mass.

MacrappeN PusLications, Inc., New York City.

MacuiNery & Avuien Probucers Institore, Washington, D. C.
Macr-MriLer Caxore Co., Inc., Syracuse, N. Y.

Mack Printing Comrany, Easton, Pa.

Mack Trucks, Inc., New York City.

Mackinroso-Hempainn Company, Pittsburgh, Pa.
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Macgun Company, Jackson, Mich.

MacMiunan & Broeper Livrtep, Vancouver, British Columbia, Canada.
MacwryTe Company, Kenosha, Wis.

Macy (R. H.) & Coumpany, Inc., New York City.

MagaziNe ADVERTISING BurEatu, New York City.

Muagee CarpEr Company (THE), Bloomsburg, Pa.

MaenarLux CorroraTion, Chicago, I11,

Maawavox Company (Tag), Fort Wayne, Ind.

MaaxeTr Cove Barium, Houston, Tex,

Magure & WaLker, Stamford, Conn.

Manoxn (R. C.) Company, Detroit, Mich.

Mamw (Cras. T.), Inc., Boston, Mass.

Marcoru (AxprEw) Furniture Co., Limitep, Listowel, Ontario, Canada.
MaureasLe Founpers’ Sociery, Cleveland, O.

MarLeABLE IrRON Frrrinags Compaxy, Branford, Conn.

MarLLEABLE IRON RaNGE CoMmpaNY, Beaver Dam, Wis.

MacuincgropT CrEMICAL WORES, St. Louis, Mo.

Mawurory (P. R.) & Co., Inc., Indianapolis, Ind.

Mazrory Stores, Inc., Huntington, W. Va.

ManuarTan SHIRT Co. (TuE), New York City.

MAaNHATTAN STORAGE & WaREHOUSE CoMPaNY, New York City.
Mawiscaewirz (Tae B.) Co., Jersey City, N. J.

Manrrowoc SaresuiLping, Inc., Manitowoe, Wis.

Mannme (Jorn A.) Parer Coumrany, Troy, N. Y.

ManniNg, MaxweLL & Moorg, Inc., Stratford, Conn.

MANUFACTURERS AsSSOcIATION OF Berks Counry, Reading, Pa,
MaNUFAcTURERS AssociaTioN oF Connecricut Inc., West Hartford, Conn.
MANUFACTURERS AssociaTioN oF Erig, Erie, Pa.

MaxuracTurERs’ AssociaTioN oF Hartrorp County, Hartford, Conn.
MANUFACTURERS’ AssocIATION oF MonteoMery County, Norristown, Pa.
ManuracTURERS MuTuaL FirE INsuranceE Company, Inc., Providence, R. I.
MaNurAcTURERS NATIONAL BANK oF DETrROIT, Detroit, Mich.
Ma~vracrurers Trust Company, New York City.,

MagratON CorroraTION, Rothschild, Wis.

MaraTtEON ELBcTRIc MFa. Corp., Wausau, Wis.

MarsLE CrLiFr Quarries Company, Columbus, O.

MaremonT AvToMoTIVE PRODUCTS, INc., Chicago, Ill.

MarierTa CoLLEGE, Marietta, O.

MariNe Mmrano Trust Company o New Yorg, New York City.
MarmNe NaTioNaL Excaanee Bang, Milwaukee, Wis.

Marive Trust Compaxy o Wesrern New York (TrE), Buffalo, N. Y.
Magk (Crayron) & Company, Evanston, I11.

MaekeMm Macuive Company, Keene, N. H.

MaruN-RocewELL CORPORATION, Jamestown, N, Y.

MarquarDT AtRcrAPT CoMPaNy, Van Nuys, Cal.

MarquETTE UNIVERsITY, Milwaukee, Wis.

MarrINER & Company, Inc., Boston, Mass.

Magrs, Inc., Chicago, Iil.

Marsa Furnrrure Company, High Point, N. C.

Mansu & McLenNax, Inc., New York City.

Magsuars Fierp & Company, Inc., Chicago, 1l

MagsnaLL & Iisiey Bang, Milwaukee, Wis.

MarTIN (WiLLs S.) Coumeany, Fort Wayne, Ind.

Maryraxp Drypock Company (TaE), Baltimore, Md.
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Masaxsp (C. H.) & Sons, Carlisle, Pa.

Masox (Sinas) Company, Inc., Shreveport, La.

Masontte CorroraTion, Chicago, I1L

MassacuusErrs InstrTuTE OF TECHNOLOGY, Cambridge, Mass.
MassacausErTs Investors Trust, Boston, Mass.
Massacauserts MemoriaL Hospitavs, Boston, Mass.
Massacruserts Muroan Lire Insurance Comeany, Springfield, Mass,
Massey-Harris Co., Inc., Racine, Wis.

Masury-Younag Company, Boston, Mass.

MaTtrer & Co., Philadelphia, Pa.

Marareson CremicaL CorroraTION, Baltimore, Md.
Marson NavieatioN Company, San Francisco, Cal.
Marrarveg ManuracTuriNGg Company (THe), Waterbury, Conn,
Marrison Macaine Worgs, Rockford, I

MavTz Pamnt & Varnisa Comprany, Madison, Wis.

May Comeany (Tug), Cleveland, O.

May Coupany (Tug), Los Angeles, Cal.

May DeparTMENT StoRES CoMpany, St. Louis, Mo.
Maver (Oscar) & Co., Chicago, TlL.

Mavyramr Miis, New York City.

MayTag CompaNy, Newton, Ia,

McArpmy, Davip H., New York City.

McBEE Comeany (Tug), Athens, O.

McCarn Corroration, New York City.
McCaxn-Erickson Ixc., New York City.

McCartax (J. R.) & Company, Pittsburgh, Pa.
McCratcuy NEwspaPERs, Sacramento, Cal.

McCorp CorroraTion, Detroit, Mich.

McCornick & Co., Inc., Baltimore, Md.

MecDermort, WiLt & Emery, Chicago, I1L

McDonxgLL Amrcrarr Coreorarion, St. Louis, Mo.
McELwamy (J. F.) Company, Boston, Mass.

McGiiL ManuracturiNg Company, Inc., Valparaiso, Ind.
McGriL Untversity, Montreal, Canada.

McGouven Bakerigs, Inc., Birmingham, Ala.

McGraw Erecrric Coumpany, Elgin, TIL

McGraw-HiLL Pusuisaing Company, Ine,, New York City.
McKee (ArTEUR G.) & Company, Cleveland, O.
McKeuvey (Tee G. M.) Coupany, Youngstown, O.
McKesson & Rossins, Inc., New York City.

McKmsey & Compaxy, New York City.

McLanaran, MERrITT AnD Inaranam, New York City.
McLouta SreeEL CorroratioN, Detroit, Mich.

McMiLLan (Tee Revsex) Free Lisrary, Youngstown, O.
McNaLry Pirrssurag Mra. Corr. (TaE), Pittsburg, Kan.
Meap CorroraTioON, Chillicothe, O.

MEeap Joanson & Compaxy, Evansville, Ind.

MecuanicaL Hanoring Systeums, Inc., Detroit, Mich.
Mepart Company, St. Louis, Mo.

Mepusa PorTLanp CeEmENnT Company, Cleveland, O.
MgeLrox NationaL Bank axp Trust Coampany, Pittsburgh, Pa.
Mgrron (T.) anp Soxs, Pittsburgh, Pa.

MeLvieLe Snor CorroraTion, New York City.

Mgempris Puprisnive Company, Memphis, Tenn.
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MexaeL Comeany (Tan), Louisville, Ky.

MenNEN Company, Morristown, N. J.

MercanTiLE TrustT Company, St. Louis, Mo.

MEercEANTS & MANUFACTURERS AsSOCIATION, Los Angeles, Cal.
MercEANTS NATIONAL BANK OF BosTON, Boston, Mass.
MgercuANTS REFRIGERATING CoMPANY, New York City.
Mgzrck & Co., Inc., Rahway, N. J.

Merepite Pusrisaing Company, Des Moines, Ia.
MgereenTHALER LixoryPE CoMPaNY, Brooklyn, N. Y.
MagerrriL Lynch, Pierce, FENNER & Beang, New York City.
MerriL-StEvENs DRY Dock & Repar Co., Jacksonville, Fla.,
Mgzsta Macmine Company, Pittsburgh, Pa.

Metan Forumva CorporaTioN, Elkhart, Ind.

MeraL & Teermir CorroraTiON, New York City.

Merars DisintEGrRATING CoMpany, Inc., Elizabeth, N. J.
Meraopist Pusrisaiva House (Tug), Nashville, Tenn.
MerroroLiTaN Epison Company, Reading, Pa.

MgerrorourTaN LirE INsurance Company, New York City.
MgerroroLrran Urinities District, Omaha, Neb.

Meyver, Evaene, Washington, D. C.

MexEr (Gro. J.) MavvracturiNg Co., Cudahy, Wis.

Meyer (H. H.) Packivg Company (Ta=), Cincinnati, O.
Miasx Beacr (Crry or) —Orrice or PErsonwEL Division, Miami Beach, Fla.
Miamr Untversity, Oxford, O.

Muanx UsiversiTy, Scaoon oF Busmess ApmiwistraTion, Oxford, O.
MicraELs, STERN & Company, Inc., Rochester, N. Y.
Micmicany ConsonipaTEp Gas Company, Detroit, Mich.
Mica16AN MANUFACTURERS' AssocIaTiON, Detroit, Mich.
MicricaN MurtuaL Liasiuiry Company, Detroit, Mich.
MicrigAN StaTeE CoriEGe, East Lansing, Mich.

MicriGaN State Lisrary, Lansing, Mich.

Micuiean Steer Casting Co., Detroit, Mich.

Micromatic Hone CorroraTiON, Detroit, Mich.
Mm-CoNTiNeNT O & Gas Assocration, Tulsa, Okla.
Mm-StaTes SteEL & WirE Co., Crawfordsville, Ind.

MmbpLe West Service Company, Chicago, 111

Mmwest Preing anp Suerry Co., Inc., St. Louis, Mo.
Mimowest Researca Instirure, Kansas City, Mo.

MienLe Printivg Press & Manvracturivg Company, Chicago, T11.
Mires LasoraTories, Inc., Elkhart, Ind.

Mick InpusTrRY Founparion, Washington, D. C.

MiLwavker Foren & Macaing Co., Milwaukee, Wis.
Minwavkes Gas Ligar Co., Milwaukee, Wis.

MiLwaukEs Gas SpEciaLTy Company, Milwaukee, Wis.
MiLwAukEE Pusric Lierary, Milwaukee, Wis.

MiLwAUREE SorLvay Coke Company, Milwaukee, Wis.

Mine SarerYy ArpLiancEs Company, Pittsburgh, Pa.
Miwnearors Gas Company, Minneapolis, Minn.
MinnEapoLis-IToNEYWELL REGULATOR Company, Minneapolis, Minn.
MimwnearoLs-MoLiNe Company, Minneapolis, Minn.
Mmwearouis PuBric Lisrary, Minneapolis, Minn.
Mmwwesora Mming & ManuracTuriNG CoMPaNy, St. Paul, Minn,
Minnesora AND OnTARIO PAPER CoMpPaNY, Minneapolis, Minn,
Mixnesors Power & Lieat Company, Duluth, Minn.
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Mivure Mamp CorporatioN, New York City.

Misssquor CorroraTiON, Sheldon Springs, Vt.

Mississierr Lime Company, Alton, Il

Mississreer Power Company, Gulfport, Miss.

Mississiepr Power & Ligat Compaxy, Jackson, Miss.
Mississieel River Foen CorroraTioN, St. Louis, Mo.
Mississieer State CoLLeGe, State College, Miss.
Mississiepi VALiey StrucTuraL STEEL Co., Chicago, I,
Missourr Pacrric Livgs, St. Louis, Mo.

Missourt Porrranp CemenT Company, St. Louis, Mo.
Mopern InpusTrY, New York City.

Mopine ManuracTuriNG CoMmpany, Racine, Wis.

Monawk Carper Miiis, Inc., Amsterdam, N. Y.

Movroney Erectric Company, St. Louis, Mo.

MovryepenuM Core. or AMERICA, New York City.
Monarce Lire Insurance Company, Springfield, Mass.
MownarcE Macmne Toor Co,, Sidney, O.

MoxroE Auto EquipmenT Co., Monroe, Mich.

Moxnroe CarcuraTing MacoNe Company, Orange, N. J,
Monsanto CuemicaL Company, St. Louis, Mo.

Moxracug, Gisert H., New York City.

Montana Power Company (TuE), Butte, Mont.

MonTtana StaTE CoLLEGE, Bozeman, Mont.

MonTtana State UniversiTy, Missoula, Mont.

Montcrar (Town or), DepartveNT oF PusLic Works, Montclair, N. J.
MonrteomerY Warp & Company, Inc., Chicago, Ill.
MoxnTREAL CokE & ManvuracTuriNG Company, Montreal, Quebee, Canada.
MonTtrEAL UniveRsiTY, Montreal, Quebec, Canada.

Moony BiBLe InstiTuTE OF CHIcAGO (THE), Chicago, I11.
Moore (Bexiamixn) & Co., New York City.

Moore CorroratioN, LiviTep, Toronto, Ontario, Canada.
Moorm Enamering anp Manvracruring Company (Tue), West Lafayette, O.
Moorman Mra. Co., Quincy, Il

Moraan ConstructioN Company, Worcester, Mass.
Morcan Examweerivag Company (TaE), Alliance, O.
Moraean (J. P.} & Comraxy, Inc., New York City.

Morean ManvracTurING CoMpany, Inc., Black Mountain, N. C.
MorgeLL (Jonn) & Co., Ottumwa, Ia.

Morgis (Paiue) & Co., Lrp., Inc., New York City.
Morton Saur Company, Chicago, Il

Motor Castinegs Company, West Allis, Wis,

Moror WuerL CorroraTION, Lansing, Mich.

MorororA Inc., Chicago, Ill.

Morons INsuraNcE CorroraTiON, New York City.

Motors METAL MANUFACTURING CoMPANY, Detroit, Mich,
Morrer’s (Grorae F.) Sons, York, Pa.

Mountam States Emprovers Counciw, Inc., Denver, Colo.
Mount Vernon Brinege Company, Mount Vernon, O.
Mount Vernon-Woonperry Mirrs, Inc., Baltimore, Md.
MurLLeEr Brass Co., Port Huron, Mich.

MueLLer (C. F.) Co., Jersey City, N. J.

MoueLier (L. J.) Furnace Company, Milwaukee, Wis.
MurrensacE Erectricar ManuracTurmNGg Co., Los Angeles, Cal.
Murrns MaxvracTuriNnGg CORPORATION, Salem, O,
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MUNSINGWEAR, Inc., Minneapolis, Minn.

Mugrray Company or Texas, Inc. (TeE), Dallas, Tex.
MurraY CorPORATION OF AMERICA, Detroit, Mich.

Muzrrax (D. J.) Maxuracroring Co., Wausau, Wis.
MurraY MANUFACTURING CORPORATION, Brooklyn, N. Y.
Murray Onro ManoracTuriNG Company, Cleveland, O.
MuskEgoN MANUFACTURERS AssociaTioN, Muskegon, Mich.
MuruaL Benerit Lire Insurance Company, Newark, N. J.
MurvaL Caemicar Company oF America, New York City.
Muruarn Lire Insurance Comeany or NEw York, New York City.
MutuaL SERvICE Insurance Companies, St. Paul, Minn.
MouruaL TeELErHONE CoMPaNY, Honolulu, T. H.

Narrow Fasric Company, Reading, Pa.

Nasu Exemverrmne Company, South Norwalk, Conn.

Nasa-KurvinaTor CorroraTion, Detroit, Mich.

Nasaua Corporation, Nashua, N. H.

NasaviLie PusLic Lisrary, Nashville, Tenn.

NatioNan Avrarra Deayorarivg & Mriuume Company, Lamar, Colo.

Narronan Avominum Company, Columbus, O.

NaTionaL AssociaTion oF MaNuracrurers, New York City.

NaTroNaL AssociatioN oF PurcHAsING AGcENTS, New York City.

NaTronan Association oF Rapio axp Terevision Broapcasters, Washington,
D..C.

NATIONAL AsgociaTioN oF WoorL MANUFAcTURERS, Boston, Mass,

NatioNan Avromatic Toon Company, Inc., Richmond, Ind.

NarioNaL AvtoMorive Fisres, Inc., Detroit, Mich.

NatioNAL BANE oF DETROIT, Detroit, Mich.

NarronaL Biscuir Compaxny, New York City.

NarioNaL Boarp oF Fire Unperwrrters (THE), New York City.

NaTronan Brass Company, Grand Rapids, Mich.

NatioNar Broraerr00D oF OrERATIVE PorTERS, East Liverpool, O.

Narionan Brusa Company, Aurora, Ill.

NatioNaL Caso Recister Coumpany, Dayton, O.

NaTionAL CaskeT Company, Inc., Boston, Mass.

NatioNaL City Bank or CLeEvELAND, Cleveland, O.

NarionaL City Bank or New York, New York City.

NatroNarn Coar AssociatioN, Washington, D. C.

Nationan ComMerciAL Bang anp Trust Company oF Aueany (Tug), Albany,
N.Y.

NationaL ConrFECTIONERS’ AssociATioN, Chicago, Il

NarionaL ConsuMer Finance Association, Washington, D. C.

Narionan Corron CounciL oF AMERICA, Memphis, Tenn.

NatioNan Councin oF THE Youneg MEN's CHRISTIAN AssocraTions, New York
City.

NatronaL Cyuiwper Gas Company, Chicago, TIL

Nationan Damry Propucrs CorroraTion, New York City.

NationaL DevecopmenT Founpation oF SourE Arrica, Johannesburg, South
Africa.

Natronan Distiniers Propuers CorroraTion, New York City.

NaTtionaL Enectric Corn Compaxy, Columbus, O.

Narionan Erectric Propuers Corroration, Pittsburgh, Pa.

NarronaL Erecrricar Manuracturers Association, New York City.

NamionaLl ExemweeriNg Company, Chicago, Il
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Narronas Feperation oF TextiLes, Inc., New York City.

NarronaL Fire Insvrance Coupany or Hartrorn, Hartford, Conn.

NarionaL Foreren Traoe Counciy, Inc., New York City.

NaTioNan Founnarion ror INFANTILE Paravysis, Inc. (Tug), New York City.

Narroxan Founpry Assocration, Chicago, Il

NarioNaw Frurr Probuer Coupany, Ivc., Winchester, Va.

Narronas Fuse axo Powper Co., Denver, Colo.

NarroNaL Gypsum Company, Buffalo, N. Y.

NaTtroNan Homes Corporation, Lafayette, Ind.

NamroNan Lasor Bureav, Los Angeles, Cal.

NarionaL Law Press, New York City.

Nationar Leap Comeany, New York City,

NationaL Lire & Accment Instraxce Co., Nashville, Tenn.

Narronar Lire INsurance CormpaNy, Montpelier, Vt.

Narionar Macnme Toor, Buripers’ Association, Cleveland, O,

NarroNaL Macuiwery Co., Tiffin, O.

Narionar MavLeasie axp Stesn Castivags Compaxy, Cleveland, O,

Nationar Merar Evee Box Cospany, Philadelphia, Pa.

Nartovan MeraL Trapes AssoctaTion, Chicago, Il1.

Narionar Meras TrRADES AssoctaTioN, CONNECTICUT Braxch, New Haven, Conn.

Nationar MeraL Trapes Association, NEw Yore axp New JERscy Braxen,
New York City.

Narioxar Moror Bearivg Co., Inc., Redwood City, Cal,

Narroxan Rapiator Compaxy, Johnstown, Pa.

NarioNan Researca CorporATION, Cambridge, Mass.

Narionarn Rerain Dry Goons Association, New York City.

NartioNaL Sares Exgcurives, Inc., New York City.

Narionan Screw Macnine Probucrs AssoctaTioy, Cleveland, O.

NationaL Screw & Maxuracturmvg Co., Cleveland, O.

NationaL Suawmut Bank oF Bosron (Tux), Boston, Mass.

Nartrowan Steer, CorroratioN, Pittsburgh, Pa.

Narionat Suear Rermine Company, New York City.

NaTtionaw Surpry Co., Pittsburgh, Pa.

Natroxar Vurcanizep Fisre Co., Wilmington, Del.

NATURAL Gas PrrELINE CoMPANY OF AMERICA, Chicago, III.

Nazarers Cement Company, Nazareth, Pa.

NeBeL MacuiNe Toor Company, Cincinnati, Q.

NeperLanpscne Econowmiscas Hoogescroor, BIBLIOTHEEE DER, Rotterdam,
The Netherlands.

NEen1 Corporation, Columbus, Ga.

NEman-Marcus Co., Dallas, Tex.

NrisLer Miuis, Inc., Kings Mountain, N, C.

Neroosa-Epwarps Parer Coapany, Port Edwards, Wis.

NEerruNe METER Company, Long Island City, N. Y.

Nestie Company, Inc. (Tag), White Plains, N. Y.

NETHERLANDS-AMERICAN INDUSTRIAT, CoorEraTiON, INSTITUTE ror, New York
City.

NerrreroN TrMBER CoMmpANY, Seattle, Wash.

Neviiie Company (Tag), Pittsburgh, Pa.

Nevins-CaurcH Press, Clifton, N, J.

New Beororp Corpace Co., New Bedford, Mass.

New Beororp Ravon Compaxy, New Bedford, Mass.

New Excraxo Councin (Tug), Boston, Mass,

New Exarawp Murvas Lirs Insurance Company, Boston, Mass.
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New Exaranp Power Company, Boston, Mass.

New Encraxp Pusric Service CompaNy, Augusta, Me.

New Excranop Tarr Co., Inc., Hudson, Mass.

New Exeranp Trust Company (THE), Boston, Mass.

New Era Manuracturing Co., Paterson, N. J.

New Haven CoamBEr oFr ComMERCE, New Haven, Conn.

New Havex Pore anp Boarp Company (TeE), New Haven, Conn.

NEw Jersey Browers' Association, Newark, N. J.

NEw JersEY MANUFACTURERS AssociaTioN, Trenton, N, J.

New Jersey Power & Ligatr Company, Dover, N. J.

New JerseY StaTE CHAMBER oF CoMmERCE, Newark, N. J.

NEw JersEY Zinc Comprany, New York City.

NEw OrrEANs PusLic Service Inc., New Orleans, La.

NEw Process Company, Warren, Pa.

NEw Process Gear CorrorATION, Syracuse, N. Y.

New ScmooL ror SociaL Researcr, New York City.

NEw York Air Brake Company, New York City.

New Yorg CentrAL Ratiroap Comeany, New York City.

NEw Yorg City Ounisus Corporation, New York City.

New Yorg Coarn Sares Company, Columbus, O.

New Yorg Docg Company, Brooklyn, N. Y.

New York Lire InsuranceE Company, New York City.

New Yorx & PExnsyrnvania Co., Inc., Lock Haven, Pa.

New York Pusric LiBrarY (TEE), New York City.

NEw York Savines Bank (Tug), New York City.

New Yorg Smiering Association, New York City.

NEw York State, DEPARTMENT OF LaBOR, New York City.

NEw York STatE D1vision oF PLAcEMENT AND UNEMPLOYMENT INSURANCE, New
York City.

New Yorg StaTe LiBrARY, Albany, N. Y.

New Yorg (State oF), DEPARTMENT OF CiviL SErvicE, Albany, N. Y.

New York (State oF), DEpARTMENT OF CoMmERCE, Albany, N. Y.

New York (State or), WorkmEN"s CompENsATION Boarp, New York City.

NEw York STATE PUBLISHERS ASSOCIATION, Syracuse, N. Y.

NEw Yorg StatE Scmoon oF INDUSTRIAL AND LaBor RELATIONS, Ithaca, N. Y.

NEw York Stock Excmaneg, New York City.

NEw Yorg Tmues (Tue), New York City.

New Yorg Trust Company, New York City.

NEw Yorg University, CommercE Lisrary, New York City.

New York University, WaLL Streer Division Lierary, New York City.

New York Wire Crora Company, New Canaan, Conn.

NeEwnALL Lanp axp Farming Company (THE), Saugus, Cal.

NEwnARD, Coor & Comeany, St. Louis, Mo.

NEwMARKET MaNUFscTURING Company, Lowell, Mass.

Newport NEws SHirBUuIiLDING AND DRrY Dock Company, Newport News, Va.

News (Tag), New York City.

NewsoM (Eary) & Company, New York City.

NEws-SENTINEL (THE), Fort Wayne, Ind.

Newsweek, New York City.

Ni1agara Arganr Company, New York City.

Nr1agara Macamwe & Toon Works, Buffalo, N. Y.

Niseara Mounawk Power CorroraTiON, Syracuse, N. Y.

Nr1sgars Wire Weaving Co., Lro. (TeE), Niagara Falls, Ontario, Canada.

Nicrors WirE & Avommvoum Co., Davenport, Ia.
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Nicnorson Fiue Comrany, Providence, R. 1.

Nickey Bros., Inc., Memphis, Tenn.

Nienorr (C. E.) & Co., Chicago, Il

NiLes-Bemext-Ponp Company, West Hartford, Conn.

Nowma Erecrric Corroration, New York City.

NoMenp Hosiery, Inc., Philadelphia, Pa.

Noranpa Mixes, Livmitep, Toronto, Canada.

Norcor ManvracTURING CoMPaNY, INc., Green Bay, Wis.

NorpBeErRG MaNUFAcTURING Co., Milwaukee, Wis.

NorroLE AND WEsTERN RarLway Company, Roanoke, Va.

Norsk Hypro SarLes Corroration, New York City.

Norta AMERICAN AviaTION, INC., Los Angeles, Cal.

Norta AMERICAN CEMENT CorproraTION, New York City.

Norta AMERIcAN Company, New York City.

Nonti AMERIcAN Privips Company, Inc., New York City.

Nort AMErIcAN Ravon CorproraTion, New York City.

Norta Brimisa & MercaNTILE INsuraNcE Company, L1p., New York City.

NortH CarorLINA DEPARTMENT OF CONSERVATION AND DEVELOPMENT, Raleigh,
N.C.

Norte Caronina MutuaL Lire INnsuraNcE Company (TuEg), Durham, N. C.

Norta & Jupp ManuracTuriNG Company, New Britain, Conn,

Nort TExas StATE CoLLEGE, Denton, Tex.

NorRTHEASTERN PAPER Probucts LiviTep, Quebece, P. Q., Canada.

NortaeEASTERN UNIvERsiTY, Boston, Mass.

NorTHERN CoMMERCIAL Company, Seattle, Wash.

NorraerN Erectric Company, Limiten, Montreal, Quebec, Canada.

NortaerN ExcineeriNg Works, Detroit, Mich.

NoRTHERN INDIANA Brass Company, Elkhart, Ind.

NorTEERN MALLEABLE Iron Company, St. Paul, Minn,

NorTHERN NATURAL Gas Company, Omaha, Neb.

NorTHERN PapEr Mirrs, Green Bay, Wis.

NorTHERN StaTES PowERr CompaNY, Minneapolis, Minn.

Norraern Trust Company, Chicago, Il

Nortaror AIRcrAFT, Inc., Hawthorne, Cal.

Nortarup, Kive & Co., Minneapolis, Minn.

NorTawEST BANCORPORATION, Minneapolis, Minn.

NortawesT ExcINEERING CoMpaNy, Chicago, I11.

NortawesT ParEr Company, Cloquet, Minn.

NorTuwesTERN LEATHER CoMPANY, Boston, Mass.

NortowgesTERN MutuaL Lire Insurance Company, Milwaukee, Wis,

NorTHWESTERN NaTIONAL BANK OF MinnEAroLis, Minneapolis, Minn,

NorrawesTeERN STEEL & Wire Company, Sterling, Tl

NorrowesTerN UniversiTy Lisrary, Evanston, 1L

NortuwESTERN UNIVERSITY, Tne Jos. Scuarrnenr Lisrary, Chicago, Tl

Norton CompANY, Worcester, Mass,

Nonwica Prarmacar Comrany (Tug), Norwich, N, Y.

Nunn-Busa Snor Company, Milwaukee, Wis.

Oakrre Propucts Inc., New York City.

Oaxranp Pusuie Lisrary, Qakland, Cal.

OserporreEr Founpnies, Inc., Syracuse, N. Y,

OccipenTAL CoLLEGE Linrary, Los Angeles, Cal.

Orrice EmpLoYEs INTERNATIONAL Union, Washington, D. C.

OciLvie Frour Miuis Co, Limitep (Tag), Montreal, Quebee, Canada.
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OcLeBAY, NorToN & Company, Cleveland, O.

Om10 Boxeoarp Co. (TuE), Rittman, O.

Omnro Caamser oF Commerce, Columbus, O.

Omro Epson Company, Akron, O.

Omro Ferro-Arroys Corroratiow, Canton, O.

Oxmro Leataer Company, Girard, O.

Omxo O Company, Findlay, O.

Orio Russer Compaxny, Willoughby, O.

Onto Seamvess Tuse Coupany, Shelby, O.

Om1o (StaTE oF), DEPARTMENT OF INDUSTRIAL RELATIONS, Columbus, O.
Onro State University Lisrary, Columbus, O.

Oxnro Steen Founpry Company, Lima, O.

Omo University, Athens, O.

Onro WesLeyan University, Delaware, O.

Orcear Company (THE), Milwaukee, Wis.

Or. Worgers IntERNATIONAL Untow, CIO, Denver, Colo,
OxrnanoMs AGRICULTURAL & MEecHANICcAL CoLLEGE, Stillwater, Okla.
Oxranoma Gas & Erecrric Compaxy, Oklahoma City, Okla.
Oxkonite Company, Passaic, N. J.

Owpeury Erecrro-Cremican Co., Niagara Falls, N. Y.
Ouiv InpusTriEs, Inc., East Alton, IIL.

Oniver CorrorationN (TaE), Chicago, Ill.

Ovrver Tire anp Ruseer Company, Oakland, Cal.

Ouver Usitep Fiurers Inc., Oakland, Cal.

Ouvert (Ina. C.) & C., S.p.A., Ivrea, Italy.

Omana Nationar Bank (Tag), Omaha, Neb.

Omana Pousuic Power District, Omaha, Neb.

Ouar IncorporaTED, Omaha, Neb.

OxEema Lrp., Oneida, N. Y.

Oxoxpaaa Porrery Compaxy, Syracuse, N. Y.

OxtaRrIO ParER Co., Liirep (TaEg), Thorold, Ontario, Canada.
Opmvion ResmarcH CORPORATION, Princeton, N. J.

OranaE RoLrer Bearing Company, Ixc., Orange, N. J.
OrgecoN State CorLEGE, Corvallis, Ore.

Ore & SEMBOWER, Inc., Reading, Pa.

OrTtio PrarMacEUTICAL CoRPORATION, Raritan, N. J.
Osporx (C. D.) Company (TuE), Chicago, Ill.

OsBorx MaNUrFAcTURING Company, Cleveland, O.

Oster ManuracTuriNG Company, Cleveland, O.
OstaEMER AND Company, Philadelphia, Pa.

Osweao Farrs Corproration, Fulton, N. Y.

Oms Erevator Company, New York City.

Orrawa Russer Company, Toledo, O.

Ovan Woop Disa Corroration, Tupper Lake, N, Y.
Overron (W. W.) anp Co., Dallas, Tex.

Owene-Cornivg Fisereras Corroration, Toledo, O.
Owens-Iuuvors Grass Company, Toledo, O.

Ox Fisre Brusa Coupany, New York City.

Oxrorp Fruneg SuepLy Company, Inc., Garden City, N. Y.
Oxrorp Parer Company, New York City.

Passt Brewing Company, Chicago, Ill
Pacrric Car anp Founory Compaxy, Seattle, Wash.
Pacrric ELecorric MaxvrAcTuriNG CorPORATION, San Francisco, Cal.
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Pactrrc Fivance Corroration, Los Angeles, Cal.

Pacrric Gas anp Evecrric Company, San Francisco, Cal.
Pacrric Marrrive AssociaTion, San Francisco, Cal.

Pactric Miuis, Boston, Mass,

Pacrric MutvaL LiFe INsurance Company, Los Angeles, Cal.
Pactric NortEWEST NEWSPAPER AssociaTion, Portland, Ore.
Pacrric Power & Ligat Company, Portland, Ore.

Pacrric Pomes, Inc., Huntington Park, Cal.

Packace Macamwery Company, East Longmeadow, Mass.
Pacrarp Moror Car Company, Detroit, Mich,

Parvur Company (Tug), Irvington, N. J.

Pan-AmericaN Lire Insurance Company, New Orleans, La.
Paw American PetroreuM & Transeort Co., New York City.
Pax AmericAN WorLD Amrways, Inc., New York City.
Pangporn Corroration, Hagerstown, Md.

PanuanpLe EasTern Pree LINE Company, New York City.
Parec Macmine Company, Shortsville, N. Y.

ParEr ManNvracturers Company, Philadelphia, Pa,

PapeR MiLL Wire CLora MANUFACTURERS’ AssocraTioN, Washington, D. C.
Paracon Erectric Company, Two Rivers, Wis.

Paramount Prerures CorroraTion, New York City.

Parise PressEp STEEL CoMpaNy, Reading, Pa.

Parkg, Davis & Company, Detroit, Mich.

Parker-Kavoy Corroration, New York City.

ParkER PEN Company, Janesville, Wis.

Parkinson, Royar, Boston, Mass,

Pass & Seymour, Inc., Syracuse, N. Y.

Parcnocue-Prymoure Mirs CorporaTioN, New York City.
Parent Burron Company, Waterbury, Conn.

Parren-Brinn Lumser Co., Los Angeles, Cal.

Peasony Coar Company, Chicago, TIL.

Pear, Marwick, MrrcreLL & Coupany, New York City.
Pravey (F. H.) & Company, Minneapolis, Minn.

Pecr & PEck, New York City.

PeerLEss CeMENT CorPORATION, Detroit, Mich.

PeerLess WooLen Miuis, Rossville, Ga.

Pexmwsunar Grinping WrEEL Co., Detroit, Mich.

Pexn ContrOLs, INc., Goshen, Ind.

Pexn-Dixie Cement Corroration, New York City.

Peny MEeTAL CORPORATION OF PENNsYLVANIA, Philadelphia, Pa.
Peny MuruaL Live INsurance Company, Philadelphia, Pa.
Pexy SteEL Castings Company, Chester, Pa.

Pexy StEveEnormNe Company, New York City.

Pexney (J. C.) Company, Inc., New York City.

Pennsyuvania Coan Company, Scranton, Pa.

Pexnsyrvanta (CoMMoNWEALTH oF), DEPARTMENT OF REVENUE, Harrisburg, Pa,
PexNsYLVANTA CoMPANY FOR BANKING AND TrusTs (TuE), Philadelphia, Pa.
PennsyLvaniA ForagE CorroraTioN, Philadelphia, Pa.
PennsyLvania Grevmounp Lixes, Inc., Cleveland, O.
PennsyLvANIA MANUFACTURERS’ AssociaTioN, Philadelphia, Pa.
Pennsyrvania Opricar Co., Reading, Pa.

PennsyLvania Power & LicaT Company, Allentown, Pa.
PennsyLvania Rarmroap Comeany, Philadelphia, Pa.
PenNsYLvANIA Saur Manuracruring Compaxy, Philadelphia, Pa.
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PenNsYLVANIA StaTE CHAMBER OF ComMEeRcE, Harrisburg, Pa.

PennsyLvania StAaTE CoLLEgE, State College, Pa.

PexnsYLvaniA TransrormeEr Division, McGraw Ergcrric Company, Canons-
burg, Pa.

Pension Prannme Coupany, New York City.

Pexton Pusrisamng Company, Cleveland, O.

Peopres First NatioNaL Bank & Trust Company, Pittsburgh, Pa.

PeorLes Gas Licat axp Coxe Company, Chicago, TII.

Prorres NATURAL GAs Company (TuE), Pittsburgh, Pa.

Proria Corpaae Company, Peoria, Il

Proria MaNuFACTURERS’ AssociaTioN, Peoria, I1l

PerpERDINE CoLLEGE, Los Angeles, Cal.

PeppERELL MaNUFAcTURING CoMPANY, Boston, Mass.

PerrEct CircLE CorPORATION, Hagerstown, Ind.

PerrEcTION STOVE CoMPANY, Cleveland, O.

Perrex CorporaTioN, Milwaukee, Wis.

Perkmv-Erver CorroratioN (THE), Norwalk, Conn,

PermuTiT Company, New York City.

Per Mk Company, St. Louis, Mo.

Pravprer Co. (TuE), Rochester, N. Y.

PristeR & VoeeL Tanving Company, Milwaukee, Wis.

Prizer (Cuas.) & Company, Inc., Brooklyn, N. Y.

PaevLrs Dobae CorporaTiON, New York City.

PreoLs MaxuracturiNG Company, Chicago, Ill.

Priraperpaia Evecrric Company, Philadelphia, Pa.

PrivaperpaIA Inquirer (TaE), Philadelphia, Pa.

PriLapeLraIsa NaTIONAL BANK, Philadelphia, Pa.

Praiuaperpaia PExy Worstep Company, Philadelphia, Pa.

PaiLapeErpais Quartz Company, Philadelphia, Pa.

PrruapELPHIA QUaRrTZ CoMPANY OF CaLIFORNIA, Berkeley, Cal.

PaiLApELPHIA AND READING CoAL AND IRON Company (THE), Philadelphia, Pa.

PrruapeLpHIA TeEXTILE MANUFACTURERS AssociaTioN, Philadelphia, Pa.

PrrLaperpara TransporraTion Company, Philadelphia, Pa.

PaiLco CorroraTioN, Philadelphia, Pa.

Prruues PErroLEUM Company, Bartlesville, Okla.

Proextx Hosiery Company, Milwaukee, Wis.

Proextx Insurance Comeany, Hartford, Conn.

Proentx Murual Lire InsuraNcE Company, Hartford, Conn,

Praseckr Hevicorrer CorroraTiON, Morton, Pa.

Piceanps MaTeER & Company, Cleveland, O.

Pierce (8. 5.) Company, Boston, Mass.

Prissury Mius, Inc., Minneapolis, Minn.

Pruor Lire Insurance Company, Greensboro, N. C.

Pmve InpustrRIAL RELATIONS CoMMITTEE, INc., Klamath Falls, Ore.

PinvearpLE GROWERS AssociaTioN oF Hawarr, San Francisco, Cal,

PionEsr SErvicE & Exameermvg Co., Chicago, Il

Prrxey-Bowes, Inc., Stamford, Conn.

PrrrseureH Bringe & Iron Works, Pittsburgh, Pa.

PrrrseureH Coke & Caemican Company, Pittsburgh, Pa.

PrrrseureH CoNsoLipaTIiON CoaL Company, Pittsburgh, Pa.

PrrrseurcH DiE & Casting CoMmpany, Swissvale, Pa.

PrrrssureH Foramas Company, Pittsburgh, Pa.

PrrrssuraH Prate Grass Company, Pittsburgh, Pa.

PrrrssureHE Rainways Compaxy, Pittsburgh, Pa.

[[147 ]



PirrsBuraH SteEeL Company, Pittsburgh, Pa.

Pirrssurar TEcENICAL INsTITUTE, Pittsburgh, Pa.

Prrrston Company, New York City.

PrantaTion Pree Lixe Coampany, Atlanta, Ga.

Procar (Jorx J.) Company, Stamford, Conn.

Prous Toor Company, Inc., Los Angeles, Cal.

Provuem, Inc., Memphis, Tenn.

Prymours CorpaGe Company, North Plymouth, Mass.

Pneumarin CorroraTioN, Charlotte, N. C.

PxeumaTic ScaLe CorroraTION, LiviTED, Quiney, Mass,

Pocanontas FueL Company Incorporatin, Pocahontas, Va.

Poryrecanic Researca & Deverorment Company, Inc., Brooklyn, N. Y.

Pomona Pusric Lisrary, Pomona, Cal.

Poneman Mivis, Taftville, Conn.

Poor & Company, Inc., Chicago, Ill.

Port Hurox Svreaite & Parer Co., Port Huron, Mich.

Porr or NEw Yorg Avtaority (TuEg), New York City.

Porter-CABLE Macnine Comrany, Syracuse, N. Y.

Porrranp CemMENT AssocraTioN, Chicago, I11.

Porrrannp Gas & Coke Company, Portland, Ore,

Porasa CompaNy oF AMERICA, Carlsbad, N. M.

Poromac Epison Company, Hagerstown, Md.

Poromac Erectric Power Coampany, Washington, D. C.

PowerLL River Company Livitep, Powell River, British Columbia, Canada.

PowerLrrony Coar Company (Tae), Huntington, W. Va.

Prarr (Evocn) Free LiBrary, Baltimore, Md.

Pratr InstiTure LiBRARY, Brooklyn, N. Y.

Preciston Castmvgs Compeaxy, Inc, Syracuse, N. Y.

Preco IncorporATED, Los Angeles, Cal.

Pressep Steen Car Company, Inc., Chicago, I11.

Pressep SteeL Taxk Company, Milwaukee, Wis.

PressericH (R. W.) & Company, New York City.

PreYER, A. 0., Jr., Mansfield, O.

Price (T. Rows), AxD AssociaTes, Inc., Baltimore, Md.

Price, Waternouse & Coumpany, New York City.

PrinceroN University, ExeiNEERING BuiLping Lirary, Princeton, N. J.

Printing INpustRY Parity Comirtee vor Monrtrean & District, Montreal,
Canada.

Pritzrarr (Joux) Haroware Company, Milwankee, Wis.

ProcteEr & GamBLE Company, Cincinnati, O.

Proctor & Scawarrz, Inc., Philadelphia, Pa.

Proeressive Mre. Co., Torrington, Conn,

ProsgavEr Rose Gorrz & Mexprisonn, New York City.

ProvipENcE JoURNAL (TaE) anp Tue Evenmva BuLrLeTin, Providence, R. 1.

ProvipExT L1FE AND AccipenT Insurance Compaxy, Chattanooga, Tenn.

Provipent MuTuaL LiFe InsurancE CompANY OF PriLApELPHIA, Philadelphia, Pa.

ProvinesT Trust Comrany oF PuiLaperpaia, Philadelphia, Pa.

PrupenTIAL Insurance Company oF AMERICA, Newark, N. J.

Pusric LiBrary oF CrarLOTTE AND MEckLENBURG County, Charlotte, N. C.

PusrLic Lisrary or CveinnaTi, Cineinnati, O.

PusLic LiBrarY oF ToE District oF Corumsia (Tug), Washington, D. C.

PusLic LisrarY oF NEWARK, NEW JERsEY (THE), Newark, N. J.

PusLic Loan CorroraTion, St. Louis, Mo.

PusLic Service Company oF Cororapo, Denver, Colo.
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Pusuic Service Company or NortaerN ILuivos, Chicago, Il
PueLic SErvicE CompaNy oF OrraroMa, Tulsa, Okla.

Pusuic ServicE ELEcTrIC AND GAs CoMpany, Newark, N. J.
PusLisaers’ AssociatioN of NEw Yorg Ciry, New York City.
PuerTo Rico DEPARTMENT OF FinancE, San Juan, Puerto Rico.
Pucer Sounp Power & Liear CoMmpany, Seattle, Wash.
Puriman IncorporaTED, Chicago, Il

PurveRizing Macemwery CoMpANY, Summit, N. J.

Purpur UniversiTy, Lafayette, Ind.

Pure Careon Company, Inc., St. Marys, Pa.

Pure OmL Coumpany, Chicago, Il

Purex CorrorATION, L1D., South Gate, Cal.

PuroraTor Propucrs, Inc., Rahway, N. J.

Pyre-NationaL Company (Tag), Chicago, Tl

Pyrox Company, Pittsburgh, Pa.

PyrenE Manuracturing Company, Newark, N. J.

Quaker Oats Company, Chicago, Il
QuAkER SToRAGE Co0., Inc., Philadelphia, Pa.
Queexs Borover PuBLic Lierary, Jamaica, N. Y.

R&IE Equrement Division, I-T-E Circurr Breaker Company, Greenshurg, Pa.
Ranio CorroraTioN oF AMERICA, New York City.
Rarnway Busmvess Assocration, Chicago, Tl1.

RamLway Emproves’ DEparTMENT, A. T, oF L., Chicago, Il
Ramuway Expness AGENCY, IncorrorATED, New York City.
Rarston Purma Company, St. Louis, Mo.

Ramonp (Ausert) & Assoctates, Inc., Chicago, TIL

Raxp McNaLuy & Coumeany, Chicago, 111

Rawpars Company (Tug), Cincinnati, O.

Rara Packine Company, Waterloo, Ia.

Ratn & StronG, INc., Boston, Mass.
RaysesTos-ManaaTTAN, INC., Passaic, N. J.

Raymonp Concrere Prie Comeany, New York City.
Raymoxp Corroration (THE), Greene, N. Y.

RavonIer, Inc., New York City.

Ray-0-Vac Company, Madison, Wis.

Rayrarox ManuracTurRING Company, Waltham, Mass.
Reaction Mozors, Inc.,, Rockaway, N. J.

Reap Stanparp CorroraTion, New York City.

Ruaper’s Digest AssociaTion, Inc., Pleasantville, N. Y.
Reapmwag Company, Philadelphia, Pa.

Rep Jacker Manvracrurimvg Co., Davenport, Ia.

Rep Liony Casmer Co., Red Lion, Pa.

Rup Star YeasT AND Probpucts Company, Milwaukee, Wis.
Ruece CorroraTioN (THE), Boston, Mass,

Ruep & Barton CorporaTioN, Taunton, Mass.
Reep-PrenTice CorroraTiON, Worcester, Mass.

Reep & Privce Manuracruring Co., Worcester, Mass.
Reep Rorrer Brr Company, Houston, Tex.

Reese Paprock Company, Lancaster, Pa.

Reemva CorroraTioN (THE), Rahway, N. J.

ReaisTER AND TrRiBUNE CoMPANY, Des Moines, Ia.

Remw, WartsrieLp, Springfield, Mass.
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Reiss (C.) Coan Company, Sheboygan, Wis.

ReLiance Erectric & Exaineering Company, Cleveland, O.
Reniance Varnise Company, Louisville, Ky.

Reminagrox Ranp Inc, New York City.

REenssELaer Povrvrecanic Instirute, Troy, N. Y.

Reo Morors, Inc., Lansing, Mich.

Rerusric Aviation CorroraTioN, Farmingdale, N. Y.
RerubLic NaTioNaL Bank or Darnas, Dallas, Tex.
RepuBLic NaTuraL Gas Company, Dallas, Tex,

Repusric Steer CorroraTion, Cleveland, O.
Researcr-DistriButing CorporatioN, New York City.
ReraiL Crepir Company, Atlanta, Ga.

REVERE CorpER AND Brass INcorporaTED, New York City.
Revere (Tae Pavw) Lire Insurance Company, Worcester, Mass.
Rexain Drua Company, Los Angeles, Cal,

Reynoups Merars Company, Richmond, Va.

Rey~vowos (R. J.) Toacco Company, Winston-Salem, N. C.
Rurem Maxvracturing Company, New York City.
RumweLanper PapEr Company, Rhinelander, Wis.

Ruopk Isranp HospiTan NaTionan Bank, Providence, R. L
Ruopes House Liprary, Oxford, England.

Ricuarps (Fuercner D), Inc., New York City.
Ricaarpson Company (Tam), Melrose Park, T11.
Ricuarpson Corporation, Rochester, N, Y.

Rrcurrerp O Corroration, Los Angeles, Cal,

Ricaman Broruers Co. (Tug), Cleveland, O.

Riper Correar, Trenton, N. J.

Rieeer Parer CorprorationN, New York City.

Rigas Namionan Bank or Wasamwaron, D. C. (Tag), Washington, D. C.
Rixe-Komrer Company (Tum), Dayton, O.

Rirey Strorer CorroraTiON, Worcester, Mass,

Rio GranpE VALLEY Gas CoMpany, Brownsville, Tex.
Rrrcare (W. C.) axp Coumpany, Chicago, T11,

Ritrer Company, InNc., Rochester, N. Y.

River Branp Rice Mivuis, Inc., New York City.
Riversme CemENT CoMpany, Los Angeles, Cal.

Riversior Meran Compaxy, Riverside, N. J.

RivErsipE Parer CorroraTiON, Appleton, Wis.

Roanoke Pusuic Lisrary, Roanoke, Va.

Roseins & Mygrs, INcORPORATED, Springfield, O.
Roperrsaaw-Furrony CoNtRoLs CoMpany, Greenshurg, Pa.
RoperTson (ALex) Company, Paramount, Cal.

Roeerrson (H. H.) Company, Pittsburgh, Pa.

Roeeson Process Company, New. York City.

Roemvson (J. W.) Co., Beverly Hills, Cal.

Rocaesrer Burron Company, Rochester, N. Y.

RocnesTER Gas anp Evecrric CorroraTioN, Rochester, N. Y.
RocrEsTER & Prrrsuran Coan Company, Indiana, Pa.
RocuaesteEr TeLEPHONE COorRPORATION, Rochester, N. Y.
Rock oF Aces CorroraTioN, Barre, Vit.

Rockeesros Propucts CorroraTioN, New Haven, Conn.
RockererLEr CENTER, INc., New York City.

Rocknursr Correar, Kansas City, Mo.

Rockranp Lieut anp Power Compaxy, Nyack, N. Y.

[150]



RockweLL MaNUFAcTURING CoMPANy, Pittsburgh, Pa.
Rocky MountaN Driuuiva Company, Beverly Hills, Cal.
Rok (A. V.) Caxapa Lnarep, Toronto, Ontario, Canada.
Roesrivg’s (Jouw A.) Sons CorroraTiON, Trenton, N. J.
Rocers CorroraTioN, Manchester, Conn.

Roacers, Stape & Hiny, New York City.

Ronum & Haas Company, Philadelphia, Pa.

RomEe Canre CorPoRATION, Rome, N. Y.

Ronsox Art Meran Works, Inc., Newark, N. J.
Rooseverr CorLeee oF Cricaco, Chicago, Il
Roosevert & Sareent, Inc., Boston, Mass.
Roors-ConNersviLLE BLower CorporaTiON, Connersville, Ind.
Rores, Gray, Best, CooLinge & Ruee, Boston, Mass.
Rosexav Broraers Inc., Philadelphia, Pa.

Rorary Erecrric SteeL Company, Detroit, Mich.
Rorary Lirr Company, Memphis, Tenn.

Rora (Roy E.) Company, Rock Island, I

Rorr Rueeer Company, Chicago (Cicero), Il

Roy (Ross), Inc., Detroit, Mich.

RovaL Danisa Consvrate Generar, New York City.
Rovar-LiverrooL Insurance Group, New York City.
RovaL TypeEwriTER ComMPaNY, Inc., New York City.
Royster (F. S.) Guano Co., Norfolk, Va.

Russer MANUFACTURERS AssociatioN, New York City.
RusmstElN (HELENA) INc., New York City.

Rumrorp Division—Hursman & Company, Rumford, R. I.
Rure (Darras) & Son, Dallas, Tex.

Russeny, Bera & Company, Boston, Mass.

Russern Manuracruring Company, Middletown, Conn.
Rust Crarr PusLisaErs, Boston, Mass.

Rutcers University, New Brunswick, N. J.

Ryerson (Joseer T.) & Sox, Inc., Chicago, Il

S & C Erecrric Company, Chicago, Il

S & S CorruGATED PaPER MacEINERY Co., INC., Brooklyn, N. Y.
S & W Fve Foops, Inc., San Francisco, Cal.

8 K F InpusTrIEs, INc., Philadelphia, Pa.

Sacas, Oscar B., New York City.

Saco-LoweLL Snops, Boston, Mass.

Sare Derosit & Trust Compaxny oF Bavtivorg, Baltimore, Md.
SAFEWAY Stores, INcorroraTED, Oakland, Cal.

SamArA Coan Company, Chicago, Il

SaiNT Gopam IncorroraTED, New York City.

St. JoE Parer Company, Jacksonville, Fla.

Sr. Jonn’s University Lisrary, Brooklyn, N. Y.

St. Josera Leap Compaxy, New York City.

St. Josepn Licut & Powsr Co., St. Joseph, Mo.

St. Louis Grose-DEmocraT, St. Louis, Mo.

St. Louis NEwspAPER PuBLisHERS’ AssocIATION, St. Louis, Mo.
Sr. Louis Post-Disparcs, St. Louis, Mo.

St. Louis Pusric Lisrary, St. Louis, Mo.

Srt. Lous Pusric Service Compaxy, St. Louis, Mo.

St. Louis UniversiTy, ScrooL oF CoMMERCE AND Finance, St. Louis, Mo.
St. Pavr CommrrTeE ON INDUSTRIAL RELATIONS, St. Paul, Minn,
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S1. PAUL FIRE AND MaRINE INsuranceE Compaxy, St. Paul, Minn,
St. PavrL Pusric Liprary, St. Paul, Minn.

Sr. PETER’s CoLLEGE, GEORGE F. Jonnson LiBrary, Jersey City, N. J.
St. Perer’s CoLLEGE, INsTiTUTE OF INDUsSTRIAL RELATIONS, Jersey City, N. J.
St. Recis ParEr Company, New York City.
SavLeEm-Brosius, Inc., Pittsburgh, Pa.

Savomon Bros. & Hurzrer, New York City.

Samson Corpace Works, Boston, Mass.

San Dieco Gas & Erectric Company, San Diego, Cal.
Saw Francisco Bank (TrEe), San Francisco, Cal.

San Francisco Pusric LiBrary, San Francisco, Cal.

Sax Francisco State CoLLEGE, San Francisco, Cal.
Sanporn Compaxny, Cambridge, Mass.

SanpersoN & Porter, New York City.

Sanpia CorroraTioN, Albuquerque, N. M.

Saneamo Erecrric Company, Springfield, Il

SarorLin Pamnrs, Inc., New York City.

Saraest & Company, New Haven, Conn.

Savace Arus CorproraTiON, Utica, N. Y.

Savivas Banks Trust Company, New York City.
SawyER, AuErT E., New York City.

Savies Fovisuing Prants, Inc., Saylesville, R. 1.
ScuasLe Company (TuE), Cincinnati, O.

Scremica (H. J.) Compaxy, Louisville, Ky.

SceenLEY InpustriEs, INc., New York City.

Scuerer (R. P.) Core., Detroit, Mich.

ScoErmvGg CorPORATION, Bloomfield, N. J.

Scmick IncorporaTED, Stamford, Conn.

ScarerreLiN & Compaxy, New York City.

ScuLaGE Lock Company, San Francisco, Cal.

Scurrtz (Jos.) BrREwing Company, Milwaukee, Wis.
Scrvrupersera (Tas Wa)-T. J. KuroLe Co., Baltimore, Md.
ScrLuMBERGER WELL SurvEYING CorPorATION, Houston, Tex.
Scamipt & Avwr Parer Co., York, Pa.

Scruvrz Dis Casting Comrany, Toledo, O.

Scruster (Ep.) & Co., Inc., Milwaukee, Wis,

Scrurt, Harowp S., Wilmington, Del.

ScawaBacaer & Co., San Francisco, Cal.

ScrenTIFic ApparRATUS MAKERS AssociatioN, Chicago, TlL.
Scorr (0. M.) anp Soxs Company, Marysville, O.

Scort ParEr Company, Chester, Pa.

Scorr, (W. D.) & Co., Sydney, N.3.W., Australia.
ScoveLL, WeLLINngTON & Company, New York City.
ScoviLL ManvuracturiNGg Company, Waterbury, Conn.
Scranton (Caas. W.) & Co., New Haven, Conn.

Scrrero, Inc., Atlanta, Ga.

Scrrerune Press, Chicago, I1L

ScuppEr, STEVENS & CLaRk, New York City.

SeaBrook Farus Co., Bridgeton, N. J.

Seaaram (Joserm E.) & Sons, Inc., New York City.
Seaarave CorroraTioN, Columbus, O.

Searte (G. D.) & Co., Chicago, Il

Sears, Roesuck axp Co., Chicago, TI1.

SeaTTLE-FirsT NATIONAL BANK, Seattle, Wash.
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SearTiE Gas Company, Seattle, Wash.

SearTie PusLic Lisrary, Seattle, Wash.

Searrrie University LiBrARY, Seattle, Wash.

Seco Sarery Propucts Co., Detroit, Mich.

SEcoND NaTioNAL Bank or New Haven (Tue), New Haven, Conn.
Securiry Exemweermve Co., Inc., Whittier, Cal.

Securrry-First NaTioNnan Bang or Los Aneeres, Los Angeles, Cal.
SecuriTy INsuraNcE Company oF NEw Havew, New Haven, Conn.
SeecEr RerrigErATOR ComPaNY, Evansville, Ind.

Seean (Martiy E.) & Company, New York City.

SersErLaNG RusBer Company, Akren, O.

SemMan & Smmman, New York City.

SeismoarAPH SERVICE CorrPoraTION, Tulsa, Okla.

SeLeY Smom Company, Portsmouth, O.

SeLco EmMpLOYEER AssoctaTioN, Springfield, TIL

SenEcA Farrs Macoine CoMpaNy, Seneca Falls, N. Y.

SERVEL, Inc., Evansville, Ind.

SErRvVOMECHANISMS, INc., Westbury, LI, N. Y.

Smsarons (J. H.) & Sox, Bristol, Conn.

Seroxn Harr Universiry, South Orange, N. J.

SeveEN-Up Company (Tag), St. Louis, Mo.

SEYFARTH, SEAW & FAorrwEATHER, Chicago, T11.

Seymour MaxuracrurinGg Comeany (TaE), Seymour, Conn,
SeARESPEARE Company, Kalamazoo, Mich.

SmarrErer Harpware Comrany, St. Louis, Mo.

Saarp & DonME, Inc., Philadelphia, Pa.

SaawimnieAN CuEmrcars, Lop., Montreal, Quebee, Canada.
SaawmNigAN Warer & Power Company, Montreal, Quebee, Canada.
Seaw-Warker Company, Muskegon, Mich,

SuearrEr (W. A.) MEmoriaL Founpation, Inc., Fort Madison, Ia.
SaearreEr (W. A.) Pex Company, Fort Madison, Ia.

SpearsoN, Havvrn & Company, New York City.

SpELBY SaLEseook Company (TuE), Shelby, O.

SaeLL O Comeany, New York City.

SeerLiMar Propuers CorroraTION, Mount Vernon, O.

SeEnANGo Furnace Company, Pittsburgh, Pa.

Sumparp N1LEs CraNE & Horst CorroraTioN, Montour Falls, N, Y.
SaERwWIN-WiLriams Company, Cleveland, O.

Saerwoop & Roserts, Inc., Walla Walla, Wash.

Samisamva SpinniNe Co., Lap., Osaka, Japan.

Smionoer & Company, Lp., Osaka, Japan,

Saurorp Mirws, INc., Hickory, N. C.

SnuLER & BEnNINGHOFEN, Hamilton, O.

SmuvronN, INcorroraTED, Clifton, N. J.

SEwAYDER BroTHERS, INC., Detroit, Mich.

S1aNaL O AND Gas Company, Los Angeles, Cal.

Siawope Steen Strarring Company, Chicago, T

S, Isaac J., Esq., Erie, Pa.

SmvmoNDs ABROCESSORIES, INc., Tarrytown, N. Y.
Smumons-BoarpMan PusLisamvg CorroratioN, New York City.
Smvmmong Company, New York City.

Sivmonps Saw & SteeL Company, Fitchburg, Mass,

Smons, Scaur & Stravs, New York City.

Smvmpson, Hawiey S., Philadelphia, Pa.
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Siupson Loagame CoMpaNy, Seattle, Wash,

Smupsons-Smars Livitep, Toronto, Ontario, Canada.
Smvcratr Coar Compaxy, Kansas City, Mo,

Sincram OiL Corrorarion, New York City.

Sivager ManuracTuriNg Company, New York City.
Sisargrarr Co. (TaE), Chicago, Il

Sgmsaw, Inc., Chicago, Il

SroaNE-BraBon CorporatioN, Trenton, N. J.

Sroane (W. & J.), New York City.

Smite (ALExANDER), Inc., White Plains, N. Y.

Smrta (A. 0.) CorroraTioN, Milwaukee, Wis.

Surra (A, P.) ManuracturiNg Company, East Orange, N. J.
Smite (Howarp) PapeEr Mivis Livrtep, Montreal, Quebee, Canada.
Svrta, Kuwe & FreEnca Lasoratories, Philadelphia, Pa.
Surrn (L. C.) & Corona TyYpEWRITERS, INc., Syracuse, N. Y.
Sumrrh, P, B, C., Knoxville, Tenn.

SwitH, PurceLL L., Washington, D. C.

Surra (S. Morean) Comrany, York, Pa.

Surta (Toomas) Company, Worcester, Mass,

Smyre (A. M.) Mre. Company, Gastonia, N. C.

Suyta Manuracturing Company, Hartford, Conn.

Snap-on Toors CorproraTtioN, Kenosha, Wis.

SociaL Acrion DEpARTMENT, D1ocesE or BrookLyw, Brooklyn, N. Y.
Sociera Episox, Milan, Italy.

SociETY FOR SAviNGs IN THE City oF CLEVELAND, Cleveland, O.
Socony-Vacuom O Company, Inc., New York City.

SorAr AmcrarT Company, San Diego, Cal.

Sorar CorroraTioN, Milwaukee, Wis.

Soro-Serve Compaxy, Inc., San Antonio, Tex.

Sonnesorx (L.) Sons, Ixc., New York City.

Sonoco Propucts Company, Hartsville, S. C.

Sonora Propucts CoMpany, San Francisco, Cal.

SoxoroneE CorroraTioN, Elmsford, N. Y.

Sovie StEEL ComPpaNy, San Francisco, Cal.

SouTtn BeEnD PusLic Lierary, South Bend, Ind.

SoutnEAST WHOLESALE FurNiTure Co., Atlanta, Ga.
SouTHERN ALALI CorporaTION, Corpus Christi, Tex.
SournERN CarirorNia Epison Comrany, Los Angeles, Cal.
SourHERN CALFORNIA Gas Company, Los Angeles, Cal.
SourHERN CEMENT CoMPANY, Birmingham, Ala.

SoutHERN CoaL Propucens’ Association, Charleston, W. Va.
SournerN Company, Inc. (TuE), New York City.

SournerN Inuwors University, Carbondale, I11.

SovrneErN METHODIST UNIVERSITY, FONDREN LIiBrARY, Dallas, Tex.
SourHERN NATURAL Gas Company, Birmingham, Ala.
SourserN Paciric Company, San Francisco, Cal.

SouTHERN PiNE Association, New Orleans, La.

SouTnERN RAatiLway System, Washington, D. C.

SourHERN STEEL CompaNY, San Antonio, Tex.

SouTtHLAND PAPER Mivis, Inc., Lufkin, Tex.

SourawesT TExas STaTE TEACHERS COLLEGE, San Marcos, Tex.
SourawESTERN Gas & ELBetric Company, Shreveport, La.
SouvrawesTERN Lire InsurancE Comrany, Dallas, Tex.
SourawesTERN PorTLAND CEMENT Co., Los Angeles, Cal.
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Sparpmve (A, G.) & Bros., Inc., Chicopee, Mass,

SearTan AmrcrarT Company, Tulsa, Okla.

SPARTAN MivLis, Spartanburg, S. C.

Seectavry Papers Compaxy, Dayton, O,

Seeep Propucts Company, INc., Long Island City, N, Y,

SpeEr CarBON Company, St. Marys, Pa.

SeencER CEEMICAL CompaNy, Kansas City, Mo.

Seerry CorporaTiON (THE), New York City.

SeerrY Propucrs Inc., Danbury, Conn.

SrieEGEL, INc., Chicago, Il1.

SroraNE PusLic Lierary, Spokane, Wash,

SronaE Ruseer Probucrs Compaxy (THE), Shelton, Conn,

Seoor Corron Company, New York City.

SporTING ArMS AND AMMUNITION MaNUFAcTURERS' InsTiTUTE, New York City

SpraguE Erectric Company, North Adams, Mass.

Square D Company, Detroit, Mich.

Squiss (E. R.) & Sons, Division oF MatarEsoN CrEMICAL CORPORATION, New
York City.

Stacey Broa. Gas Construction Co. (TaE), Cincinnati, O,

Srackrore Careon Company, St. Marys, Elk Co., Pa.

StaNDARD AccipENT Insurance Comeany, Detroit, Mich,

Stanparp Branps, INncorroraTED, New York City.

Stanparp Forames CorroraTioN, East Chicago, Ind.

Stanparp FurniTure Company, Herkimer, N. Y.

STanDARD O1L ComPANY OF CaLirornta, San Francisco, Cal.

Stanparp Om Company (IncorroraTeD Iv KENTUCKY), Louisville, Ky,

Stanparp Orn Company (Inpiawa), Chicago, T

Sranparp Orn Company (NEw Jersey), New York City.

Sranparp O1L Company (O=10), Cleveland, O.

Stanparp ParEr Box CorroraTioN, Los Angeles, Cal.

Stanparp Pressep SteeL Co., Jenkintown, Pa.

Stanparp Propucts Company (TrE), Cleveland, O.

StanDARD Rarnway Equipmest ManuracruriNGg Company, Chicago, Il

StanpArD REcisTER Company, Dayton, O.

Stanparp STEEL Spring Company, Corapolis, Pa.

Sranparp Toor Co., Cleveland, O.

Stanrorp Researce Instrrors, Stanford, Cal.

Stanrorp University Linraries, Stanford, Cal.

Stanrtey Works (TrE), New Britain, Conn.

StanoLinp O1L AxD Gas Company, Tulsa, Okla.

Srapring Macames Co., Rockaway, N. J.

Star Brusr Manvracroring Co., Inc., Boston, Mass.

StarrETT (THE L. 8.) Company, Athol, Mass.

StaTe FarM MuTuAL Automosine Insurance Co., Bloomington, TII.

State MurvaL Lire Assurance Company, Inc., Worcester, Mass.

Sravrrer Caemican Company, Inc., New York City.

Stavin ExGINEERING, INc., Plainfield, N. J.

SteEcHER-TRAUNG LitHOGRAPE CorPORATION, Rochester, N. Y.

Steck Compaxy (THE), Austin, Tex.

SteEL Company oF CanADA, Livrtep (Tar), Hamilton, Ontario, Canada.

StEIN RoE & Farnmam, Chicago, I11.

StEmNwAY & Soxs, New York City.

SterrANO BrorHERS, Philadelphia, Pa.

SteruinGg Founpry Co. (Tag), Wellington, O.
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Sterson (Joan B.) Company, Philadelphia, Pa.
Srevexss Instirute oF TEcanoLoay, Hoboken, N. J.
Stevens (J. P.) & Co., Greenshoro, N. C.

Stevens (J. P.) & Co., Inc., New York City.
StEVENSON, JorDAN & Harrison, Inc., New York City.
StEwART DrY Goops Co., Ixc., Louisville, Ky.
STEWART-WARNER CorporaTION, Chicago, Il

Stirew (J. L.) & Sons, Inc., Wheeling, W. Va.
SriLLwATER WorsTED Miuts, Inc., Harrisville, R. I.
Strx, BAER anD Furier Comeany, St. Louis, Mo.
StockuaM VaLves & Frrrmves, Inc., Birmingham, Ala,
Stockron Box Company, Inc., Stockton, Cal.

Stokes, W. E. D., Jr., Lenox, Mass.

SroLreR STEEL PrOpDUCTS CorPoRATION, Menomonee Falls, Wis.
Stone & WeBsTER, Inc., New York City.

Sronpcurter Miurs CorroraTiON, Spindale, N. C.
Stor & Srop, Inc., Boston, Mass.

StourrFer CorroraTioN (TuE), Cleveland, O.

Stow Maxvractoring Co., Binghamton, N. Y.
StraraMORE ParErR Company, West Springfield, Mass.
SrrarroNy Gramn Company, Milwaukee, Wis.
Srrawsrinee & Croraier, Philadelphia, Pa.
StroermGe LitHogRAPEING CoMmpaNy, Cincinnati, O.
StromBERG-Carison Company, Rochester, N. Y.
STrROMMENS VAERKSTED, A/S, Strommen, Norway.
STRUTWEAR, Inc., Minneapolis, Minn.

Sruarr (C. H.) & Co., Inc., Newark, N. Y.
StupEBAKER CORPORATION, South Bend, Ind.

SrupLey, SHUPERT & Company, Boston, Mass,

Sturp BroraErs Bripee & Iron Company, St. Louis, Mo,
Sumiromo Erectric INpustrIEs, Lrp., Konohana, Osaka, Japan,
Suw Caemican CorporaTion, Long Island City, N. Y.
Suw O1L Company, Philadelphia, Pa.

Sux SareeuiLpiNg & Dry Dock Company, Chester, Pa.
SunpEAM CorporaTION, Chicago, TI1.

SunpsTanp Macuing Toor Company, Rockford, 1L
Suxngist Growers, Inc., Los Angeles, Cal.

SunnNEN Propucrs Comeany, St. Louis, Mo.

SunrisE Dainies, Hillside, N. J.

Sunroc RerFrigeErRaTION CoMPANY, Glen Riddle, Pa.
Sunser-McKee Company, Oakland, Cal.

SunsHINE Biscurrs, Inc., Long Island City, N. Y.
Surer Service Motor Freweur Co., Inc., Nashville, Tenn.
Svperior Cosca CORPORATION, Lima, O.

Superior Founory, INc., Cleveland, O.

Superior O Company (THE), Los Angeles, Cal.
SupERIOR ScuooL oF CoMMERCE, Quebec, P. Q., Canada.
Superior Tuse Company, Norristown, Pa.

Surrace CoumsusTion CorroraTioN, Toledo, O.
SurGicAL AppLiANCES INpUsTRIES, INc., Cincinnati, O.
Surnerranp Lomeer Company, Kansas City, Mo.
SuTteERLAND ParEr CoMmpany, Kalamazoo, Mich.
SvENSKA ARBETSGIVAREFORENINGEN, Stockholm, Sweden.
Swank, Inc., Attleboro, Mass.
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Swirr & Compaxy, Chicago, Ill.

Sywvania Exgcrric Propucts Inc., New York City.
SymmvgroN-Gourp CorroraTioN, Depew, N. Y.
SynTHANE CorroraTION, Qaks, Pa.

SyntrON CompaNy, Homer City, Pa.

Syracuse CaaMBER oF CoMMERCE, Syracuse, N. Y.
Syracuse University Lisrary, Syracuse, N. Y.

Tasmv-Picker & Company, Chicago, IlL

Tavox, Inc., Meadville, Pa.

Tampa Erecrric Company, Tampa, Fla.

Tann CorporaTION, Detroit, Mich.,

Tanwers' Counci or AmERIcA, New York City.
Tappax Stove Company, Mansfield, O.

Tarsco CorPorATION, Providence, R. I.

Tara, IncorroraTED, New York City.

Tax Founparion Inc., New York City.

Tavror Foree & Prre Works, Inc., Chicago, Il
Tavror InstrumenT Companies, Rochester, N. Y.
Tavror-WaHARTON IRON AnD StEBL CoMPANY, Cincinnati, O.
TerAvroararE CorroraTiON, New York City.

Temco ARcrAFT CORPORATION, Dallas, Tex.

Temco, Inc., Nashville, Tenn.

Temere University, Philadelphia, Pa.

Texnessee CorroraTioN, New York City.
TennessEE Eastman Compaxy, Kingsport, Tenn.
TexnesseE Gas Transmission Company, Houston, Tex.
TexnessE® Probucts & Coemican Corporation, Nashville, Tenn.
TrxwEssER VALLEY FaBrics CorroraTION, Trenton, N. J.
Terre Havte BrEwina Co., Inc., Terre Haute, Ind.
TerriBERRY (G. Giuson) Co. (TuE), New York City.
Terry STEAM Tureing Company, Hartford, Conn.
Texas Company (Tum), New York City.

Texas Erecrric SERvicE Company, Fort Worth, Tex.
Texas Founprips, Inc., Lufkin, Tex.

Texas Gas Company, Houston, Tex.

Texas Gurr Surpaur Company, Inc., New York City.
Texas INpDUSTRIAL CONFERENCE, Dallas, Tex.

Texas InsTRUMENTS INcORPORATED, Dallas, Tex.
Texas TecavorocicaL CorLEGe, Lubbock, Tex.
Texas Texmiue Miuis, Dallas, Tex.

Tex-Sonw, Inc., San Antonio, Tex.

Textiie Macame Works, Reading, Pa.
Textiieataer CorporaTioN, Toledo, O.
TexTILES-INCORPORATED, Gastonia, N. C.

TexTRON INCcORPORATED, Providence, R. I.

TratcaEr Grass Mrea. Co., Inc,, Elmira, N. Y.
Taermom Coumpany, Trenton, N. J.

TreEw Snover Company, Lorain, O.

Tarmmany Purp & Parer Company, Kaukauna, Wis.
Tromas & Berrs Company, Inc., Elizabeth, N. J.
Traomeson (J. Warter) Company, New York City.
TrompsoN Propucts, Inc., Cleveland, O.

Traor CorPoRATION, Chicago, Ill.
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Tioe Warer Associatep Oin Company, New York City.
Tmue IncorroraTeED, New York City.

Tmvxen-DeTROIT AxLE CoMpany (TmE), Detroit, Mich.
Tivgen Rorier BEarive Company, Canton, O.

Tmue (E. F.), & Son, New York City.

Ty Processing CorporaTioN, Texas City, Tex.

Titaxy MeTaL Manvracruring Company, Bellefonte, Pa.
Topp Company, Inc. (Tue), Rochester, N. Y.

Toxmen Orn Taxk axp Pome Company, Fort Wayne, Ind.
Toreno Brapk Company (TuE), Toledo, O,

Torepo Epison Company, Toledo, O.

Torepo Pusric Lierary, Toledo, O.

ToowL Steer. Gesr & Pmvion Company, Cincinnati, O.
Toronto Srar Limrrep (Tre), Toronto, Ontario, Canada.
Torrivaron Coumpany, Torrington, Conn.

Torrmeron ManvracToriNg Company (TaE), Torrington, Conn,
Touvcug, NIvEN, Baney & Suart, New York City.

Towsrs, PerriN, Forster & Crossy, Inc., Philadelphia, Pa.
Towre Manuracrurmng Company, Newburyport, Mass.
TownseND-SKINNER AND Company, New York City.

Trane Compeany (Tam), La Crosse, Wis.

Trans WorLp AIRriNes, Inc., Kansas City, Mo.
TRANSPORTATION ABSOCIATION OF AMERICA, Chicago, TIL
Traverers Insurance Company, Hartford, Conn.

Tremco MavuracturmNg Company, Cleveland, O.

TristaTE INDUSTRIAL AssociATion, Inc., Pittsburgh, Pa.
Trosax Powper Company, Allentown, Pa.

TrosreL (Ausert) & Sons Company, Milwaukee, Wis.

Troy Savmves Bang, Troy, N. Y.

Trupex Lasoratories (Tue), East Rutherford, N. J.

Truer CompaNy oF GEoOrGIA, Atlanta, Ga.

Turre Coripee Lisrary, Medford, Mass.

Turane Unrversity oF Louisiana (Tug), New Orleans, La.
Turier ConstructioN Co. (Tar), Red Bank, N. J.
Tuxe-Sor Erecrric Inc., Newark, N. J.

Tuorck, Hirs & Company, Inc, New York City.

TorNer & Seymovr Mra. Company (TaE), Torrington, Conn.
Twanrers CenTury-Fox Fru Corroration, New York City.
Twin Disc Crorce Company, Racine, Wis.

TUARCO ImcorporaTED, Chicago, TIL

Ubyrrre CorroratioN (TaE), Detroit, Mich.

Uwcte Jorsny Miuis, Houston, Tex.

Unperwoop Corroration, New York City.

Uniox Avromosine INpEMNITY AssociaTioN, Bloomington, Tll.
Uniox Bag & Parer Corporation, New York City.
Unitox Bank or Commerce, Cleveland, O.

Union Bang axp Trusr Co., Los Angeles, Cal.

Union Careme & Carsox CorroraTiox, New York City.
Usiox Erecrric Company oF Missourt, St. Louis, Mo.
Uniox Harpware Company, Torrington, Conn.

Uxtox Irox Worgs, Erie, Pa.

Union Lumser Comeany, San Francisco, Cal.

Uxion MErar. Manvracturing Company, Canton, O.
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Unrox & New Haves Trust Cospany, New Haven, Conn.
Unton O1L Company or Carirorxia, Los Angeles, Cal.
Unton Pacrvic Ratiroan Comrany, New York City.
Unton Pranters Nationar BANK or Mempr1s, Memphis, Tenn.
Unton Sanp axp Svrery CorroraTION, Painesville, O,
Unton Service CorroraTion, New York City.
Union Seecran Macuine Company, Chicago, TIL.
Untox Sreen Propucrs Company, Albion, Mich,
Union Tang Car Company, Chicago, I1L
Unrreast Corroration, Toledo, O.
Unrrep Amrcrarr CorroraTION, East Hartford, Conn.
Uxrrep Amr Lives, Ivc., Chicago, TII.
Unirep-Carr Fastexer Corporatiox, Boston, Mass,
Unrrep Frurr Company, Boston, Mass,
Unitep Gas TMprOVEMENT COMPANY (Tam), Philadelphia, Pa.
Unitep Gas Pree Line Company, Shreveport, La.
Unirep Iunommwarivg Company, New Haven, Conn.
Unirep MercraNTs & ManuracTuRERS, Inc., New York City.
Unirep Nations, Geneva, Switzerland.
Uxirep Packvernovse Workers or AMertca—CIO, Chicago, Il
Unitep Parcer Smrvics, New York City.
Unrrep Snoe Macuivery CORPORATION, Boston, Mass.
Unrtep Speciavmies Company, Chieago, Il1.
Uxitep Stares Brewers Founnarion Inc., New York City.
U. 8. ErecTricAL Morons, Twc., Los Angeles, Cal.
Unirep States Exverore Compaxy, Springfield, Mass,
UniTep SraTEs FioEury & Guaranty Company, Baltimore, Md.
Unrrep STaTES GOVERNMENT
AruEp SErVIcES MEDICAL PROCUREMENT AGENCY, Brooklyn, N. Y.
Aruy axp A Force Excnaner Szrvicr, New York City.
Aruy War Corrsgg, Carlisle Barracks, Pa.
Aroumic EnErey Conuission, Augusta, Ga.
Aromic Exeray CoMmission, Washington, D. C,
Bureav or TeE Bubert, Lisrary, ‘Washington, D. C.
Civi Service Comnassron, Washington, D. C.
DeparTuENT OF StATE, New York City.,
Feoerav Deposrt Insurance CORPORATION, Washington, D. C.
FEpERAL SECURITY AGENCY, Baltimore, Md.
FepErAL SECURITY AGENCY, Washington, D. C.
InnusrriaL CoLreGe oF TaE ARMED Forces (Taz), Washington, D. C.
InvormaTioN CENTER, AMERICAN EmBassy, London, England.
InrorMaTiON CENTER, AMERICAN EMBAssY, Paris, France.
Jomwr Commrrres on Tae Economic Reporr, Washington, D. C.
Lisrary or Coneress (TuE), Washington, D. C.
Narronar Laeor Revations Boarn, Washington, D. C.
NaTionaL Securiry Resources Boarb, ‘Washington, D. C.
Navar War Correas, Newport, R. I.
Pamuaverears Quartermaster DEepor, Philadelphia, Pa.
Rarroap RetmemenT Boarp, Chiecago, 11,
Sexate SeLect ComrTrEE oN Smarz Busmvess, Washington, D. C.
TruasurRY DEPARTMENT, LiBRARY, Washington, D. C.
Unrrep States A Forcr, Washington, D. C.
War DeparTMENT, PENTAGON LiBRARY, Washington, D. C.
Unirep States Gyesum Company, Chicago, Tl
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Unrrep StaTes Lire Insurance Coupany v TuE Crry of New York (TuE), New
York City.

Unrrep Srates Morors Corrorarion, Oshkosh, Wis.

Ustrep States News Pusnsaizg Corroration, Washington, D. C.

Uwirep StaTes Pree & Founnay Company, Burlington, N. J.

Unrrep StaTes Prayisa Carp Company, Cinecinnati, O.

Uxirep States Porass Comeany, Inc., New York City.

Untrep States Porrers Assocration, East Liverpool, O.

Unxitep States Rapiator CorroraTion, Detroit, Mich.

Unirep Srates Recisrer Company, Battle Creek, Mich.

Unnrep States Russer Company, New York City.

U. S. Rueser RecLamninag Co., Inc., Buffalo, N. Y,

Unitep StaTes Smenrive ReFiNmveg anp Minmva Cospany, Salt Lake City, Utah.

Unirep Srares Steen CorroraTioN, Pittshurgh, Pa.

Untrep Stares Tus Corroration (Tam), Waterbury, Conn.

Unitep States Toacco Company, New York City.

Unirtep Stares Trust Company or New Yorg, New York City.

UnrTED STEELWORKERS OF AMERICA, Pittsburgh, Pa.

Unirep Werping Company (Tag), Middletown, O.

Universan Atras Cement Company, New York City.

Untversar-Crcrors SteeL CorroraTioN, Bridgeville, Pa.

UniversaL Movrpen Propucers CorroraTioN, Philadelphia, Pa.

Universan Omu Provuers Company, Des Plaines, Tll.

Universar-Ronpre Corroration, New Castle, Pa.

UniversaL Winpimna Compaxy, Providence, R. L

UniversrTa Boceont, Milano, Italy.

University oF Akron (Tar), Akron, O.

University oF ALasama, University, Ala.

University oF Araska Lisrary, College, Alaska,

Untversity oF ArizoNA Lisrary, Tucson, Ariz.

Unaversity oF ArgaNnsas, Fayetteville, Ark,

Unrversiry or BrineerorT (THE), Bridgeport, Conn.

Untverserry oF CALFORNIA, BUREAU oF PuBLic ADMINISTRATION, Berkeley, Cal

University oF Cavirornta Liprary, Berkeley, Cal.

University oF Carirornia AT Los AngELEs, INSTITUTE OF INDUSTRIAL RELATIONS,
Los Angeles, Cal.

UniversiTy oF CALirorNiA AT Los Anorres, Lisrary, Los Angeles, Cal.

Uwiversiry oF Cricaco (Tug), Chicago, Ill.

University oF Cuicaco Lisrary, Chicago, 1.

University o CINCINNATI, Lisrary, Cincinnati, O.

UniversiTy oF CoLorapo Lisraries, Boulder, Colo.

Uwniversity or CoNNEcTICUT, Storrs, Conn.

University oF CONNECTICUT, ScHOOL OF BUSINESs ADMINISTRATION, Storrs,
Conn.

Usiversiry oF DExver (TaE), Denver, Colo.

Uwiversiry or Derrorr, Detroit, Mich.

UnaversiTy oF Frorioa (TaE), Gainesville, Fla.

Usiversrry oF Georaia (Tan), Athens, Ga.

University oF GrEoreis, ArranTta Divisiow, Atlanta, Ga.

Untverstry or Housron Lisraries, Houston, Tex.

UnrversiTy oF Iparo, Moscow, Idaho.

University oF Inunors Lisrary, Urbana, 1L

Untversity oF Kansas (Ten), Lawrence, Kans,

Universiry oF Kentucky, Lexington, Ky.
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Uxiversity or Louisvinig, Louisville, Ky.

UniversiTy oF MAryLAND, College Park, Md.

Untversity oF Miam Lisrary, Coral Gables, Fla.

University oF MicaiGaw, Ann Arbor, Mich.

Uxiversity of MINNEsoTA, Minneapolis, Minn.

University o Mississiepr, University, Miss.

Uwtversity oF Missouri, Columbia, Mo.

UxtversiTy oF NEBrAskA LiBrariEs, Lincoln, Neb.

Uxiversity oF NEw Mexico (Tug), Albuquerque, N. M.
UniversiTy oF NortE Caronina (TeE), Chapel Hill, N. C.
University oF OgnaroMa, Norman, Okla.

Universiry or Omama, Omaha, Neb.

University or OrecoN Lisrary, Eugene, Ore.

UniversiTy oF PENNSYLVANIA, Philadelphia, Pa.

UNIVERSITY OF PENNSYLVANIA, Lippincort Lisrary, Philadelphia, Pa.
Universrry oF PrrrseurcH (Tas), Pittsburgh, Pa.

University oF RuopE IsLanp, Kingston, R. I.

Untversiry oF Rocrester (TaE), Rochester, N. Y.

UnivErsITY OF SAN Francisco, San Francisco, Cal.

UniversiTY oF SANTA CLaRA, Santa Clara, Cal.

Uwiversity oF Souta Caronva, Columbia, S. C.

UnivERsITY OF SoUTHERN CALIFORNIA, LiBrARY, Los Angeles, Cal.
UntversiTy oF TaE STaTE OF NEW York, Albany, N. Y.
Universiry oF TennessEE, Knoxville, Tenn.

Untversrry oF Texas (Tae Lisrary oF TaE), Austin, Tex,
UniversiTy oF Toreno Lisrary (Tag), Toledo, O.

UniversiTy oF Toronro, Toronto, Ontario, Canada.

UnrversiTY oF TuLsa, Tulsa, Okla.

Unrtversity oF Utam, Salt Lake City, Utah.

UniversiTy oF VErRMoNnT Lisraries, Burlington, Vt.

Univerarry oF Vireinia, Charlottesville, Va.

UNIVERSITY OF WASHINGTON LIBRARY, Seattle, Wash.
Unxivegrsity oF WEsTERN OxTarIo (THE), London, Ontario, Canada.
Uwiversity oF Wisconsiv, Madison, Wis.

Ursoun Compaxny, Kalamazoo, Mich.

UrsonN (W. E.) InstituTe ror Cosuuniry Researcu (Tag), Kalamazoo, Mich.
Urson Company (TaE), Lockport, N. Y.

Uran CoxsTrucTioN CompaNy, San Francisco, Cal.

Urar Power & Liear Company, Salt Lake City, Utah.

Uran State AgricurruraL CoLieas, Logan, Utah.

Urtuity Workers Union oF America, C.I.0., Washington, D. C.

Varve ManuracTurERS Association, New York City.,
Vanaprom-Arroys Steen Company, Latrobe, Pa.
Vanapiom CorporaTion oF America, New York City,
Van Crerr, Jornan axp Woob, New York City.
Vancouver Pusric Lierary, Vancouver, B. C., Canada.
Vawiry Farr Miuis, Inc., Reading, Pa.

Varor Heatmve CorroraTtioN, Chicago, 11

Vanian AssociaTes, San Carlos, Cal.

Vassar Company, Chicago, Ill.

Veeper-Roor IncorroraTED, Hartford, Conn.
VeLLumorn Company (TaE), Worcester, Mass.

Venpo Company (TaE), Kansas City, Mo.
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VerMmILTA-Brown Comeany, Inc., New York City.
VerMoNT MarBLE CompaNyY, Proctor, Vt.

Vick CuemicaL Company, New York City.

Vicror Appivg Macaiwne Co., Chieago, TI1.

Vicror CaemicaL Worgs, Chicago, Il

Vicror InsuraTors, Inc., Victor, N. Y.

Viging Pomp Company, Cedar Falls, Ia.

Vimcar Sanes Company, Los Angeles, Cal.
Viramvia-Carormva Cremican CorroraTION, Richmond, Va.
Virevia ELectric axp Power Coumpany, Richmond, Va.
ViraiNIa MANUFACTURERS ASSOCIATION, INcORPORATED, Richmond, Va,
Vinginia Povuyrecanic InstiTute, Blacksburg, Va.

Virainia SuerTiNg Company, West Norfolk, Va.

Virainia State Lisrary, Richmond, Va.

Visging CorroraTion, Chicago, 111

Vorker (WiLLiam) & Company, Inc., Burlingame, Cal.
VorLraTa Company, Sheboygan, Wis.

Vurcan Russer Propbucrs, INc., Brooklyn, N. Y.

WaBgeg Stare Baxk or Derrorr, Detroit, Mich.

Wacner Bakine CorporaTION, Newark, N. J.

Waener ELectric CorronraTION, St. Louis, Mo.

Waaner (E. R.) Mavuracrormae Coupany, Milwaukee, Wis.
Warporr-Astoria Corroration (Hoter), New York City.
Warporr Paper Propucrs Company, St. Paul, Minn.
WarLereeN Company, Chicago, I1L

WarLker Bang & Trust Company, Salt Lake City, Utah.
WaLker (Hiram) & Sons, Inc., Peoria, Il

WaLker MaNuracruring Co., Racine, Wis.

WaLker's Avstex Cuiu Co., Austin, Tex.

Ware Parer InsTiTuTE, New York City.

WaLrace (R.) & Sons Mra. Co., Wallingford, Conn.
WaLLersTEIN Company Inc., New York City.

WarLworta Company, Inc., New York City.

Wanp Bagmne Company, New York City.

Wanrp Leonarp Erecrric Co., Mount Vernon, N. Y.

Warp Moror Venicre Co., Mount Vernon, N. Y.

WarnERr Company, Philadelphia, Pa.

Wanner ELectric Braxe & Crurca Company, Beloit, Wis.
Warner-HoonuT, Inc., New York City.

Warner & Swasey Co., Cleveland, O.

Warren Fearaprsone Co. (Tug), Three Oaks, Mich.
Warren Founpry & Pipe Corroration, New York City.
WarreN PerrorLEuM CorroraTion, Tulsa, Okla.

Wagrgren (S. D.) Company, Boston, Mass,

Wasneurn Company, Worcester, Mass.

WasHiNgToN Co-OPERATIVE FARMERs Association, Seattle, Wash.
Wasnmnveron Gas Licat Company, Washington, D. C.
Wasnmwaron & Lee UniversiTy, Lexington, Va.
WasningToN NATioNaL INsurancE Company, Evanston, Il
WasamveroN (TEE StaTe CoLieee oF) Lisrary, Pullman, Wash.
WasnaingToN University Lisrary, St. Louis, Mo.
WasaingToN WATER Power Company (TuE), Spokane, Wash.
Warersury Companies INnc., Waterbury, Conn.
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Warersury Farrer Founory & Macmne Co., Waterbury, Conn.
WaterMmaN Steamsare CorporaTION, Mobile, Ala.
Warson-Frace Macaine Company, Inc., Paterson, N. J.
Warsox Struiaan Co. (TuE), Divistox or H. K. Porter Co., Inc., Roselle, N.J.
Waukesaa Moror Company, Waukesha, Wis.

WavesLy Miuis, Inc., Laurinburg, N. C.

Wayne Kxrrrine Mres, Fort Wayne, Ind.

Wayne Poue Company (TrE), Salisbury, Md.

Wayne University Lisrary, Detroit, Mich,

Weax EnamweeriNg Company, Inc.,, Warren, O.

WeataeraEAD Company (Tuz), Cleveland, O.

Weser Excineerep Propucr, Inc.—CroOREMASTER Division, Cincinnati, O.
Wesster ELEctrRIc CoMpPANY, Racine, Wis.

WeLnox TooL Compaxy, Cleveland, O.

WeLpon, Winiams & Lick, Inc., Fort Smith, Ark.

Werpwire Compaxy, Inc., Philadelphia, Pa.

WerLmwaron & Co., New York City.

WerLLineTon Company (TaE), Philadelphia, Pa.

WeLismax Encineering Compaxy, Cleveland, O.

WeLLs Fargo Bank & Uxion Trust Compaxy, San Franeisco, Cal.
WerseacH CorroratioN (TuE), Philadelphia, Pa.

Wenzuick (Roy) & Co., St. Louis, Mo,

Westx Erectric Heater Co., San Francisco, Cal.

WesLeYaN Untversity Pruss, Inc. (TaE), Columbus, O.

West Bexp Anommnom Company, West Bend, Wis.

Wesr Inpies Suaar CorroratioN, New York City.

Wesr Kentucky Coan Comrany, New York City.

West Micaiean SteeL Founpry Co., Muskegon, Mich.

West Pexy Erectric Company, Inc. (Tur), New York City.
Wear Peny Power Comeany, Pittsburgh, Pa.

WesT Pornt MaxuracTuriNg Co., West Point, Ga.

West Pubrisang Company, St. Paul, Minn,

West Virainia CeamBER oF CommEeRrcE, Charleston, W. Va.
West Viramia Porp axp Parer Company, New York City.
WesTERN Avuto SurpLy Company, Kansas City, Mo.

WesTERN Company (Tug), Midland, Tex.

WesteEry Erecrric Company, Inc., New York City.

WesterN Feur Works, Chicago, 1L

WesTeERN GEAR Works, Lynwood, Cal.

WesterN MaryLAND Ratnway Company, Baltimore, Md.
WesteErN Massacauserrs ELectric Company, Greenfield, Mass.
WesTERN Paciric Rartroan Company (THE), San Francisco, Cal.
Wearern Pive Association, Portland, Ore.

WesteErN PrintiNGg & Litnograpming Co., Poughkeepsie, N. Y.
Westery Reserve UniveErsiTy —CrLEveLaNDd CoLieer Lisrary, Cleveland, O.
WesTerN TABLET & StATIONERY CORPORATION, Dayton, O.
Western Untony TeLearara Company, New York City.
WesteEry VENEER Company, Eugene, Ore.

Westrierp River Parer Co., INc., Russell, Mass,
Wesraare-Sux Harsor Company, San Diego, Cal.
WestingaousE AR Brake Company, Pittsburgh, Pa.
WestiNgHOUSE ELECTRIC CORPORATION, Pittshurgh, Pa.
WestmoreLAND Coar Company, Philadelphia, Pa.

Weston ErecrricaL InstruMENT CorpPoRATION, Newark, N. J.
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Westvaco CuemicaL Division—Foop MacHINERY AND CHEMICAL CORPORATION,
New York City.

WEYERHAEUSER SALEs CoMpaNy, St. Paul, Minn.

WupeLing STEEL CorroraTiON, Wheeling, W, Va,

WairLPoOL CORPORATION, St. Joseph, Mich.

Waite LaBoratories, Inc., Kenilworth, N. J.

Warre Moror Covpany, Cleveland, O.

Waire-Ropeers ELectric Company, St. Louis, Mo.

WaiTE (8. S.) DENTAL MaNUFAcTURING CoMPANY, Philadelphia, Pa.

Warre SEwine Macnine Corroration, Lakewood, O,

Warteneap & Kaves Company, River Rouge, Mich.

Wartin Macaine Works, Whitinsville, Mass,

WartLock Corpace Company, New York City.

WaitLock Manuracruring Comrany (Tue), West Hartford, Conn.

Wairmax CoLrece, Walla Walla, Wash.

WuairNey Brake Compaxy (Tug), New Haven, Conn.

Waitney NaTioNAL Bang oF New OrLeaxs, New Orleans, La.

Wicarra Crry Liprary, Wichita, Kan,

Wickenpen (C. R. F.) anp Associates, Inc., New York City.

WiesoLpT Stores, INc., Chicago, Tll.

WiepMany (Geo.) Brewing Co., Ixc, (TrE), Newport, Ky,

WirsL & Bavmer Cavnre Co., INc., Syracuse, N, Y.

WirLameTTE VarLey Lumser Company, Dallas, Ore.

WirLarp Storace BarteEry Compaxny, Cleveland, O.

WrirLert Company (Tag), Chicago, Il

Wirriams (C. K.) & Co., Inc., East St. Louis, Il

WisLiams ManuracruriNg Company (Tue), Portsmouth, O.

WirLiams Press, Inc., Albany, N. Y.

Wiruiamson Caxpy Company, Chicago, TI1.

WiLuiamson-Dicgie Manvracruring Co., Fort Worth, Tex.

Wiiirs, Joseer H., New York City.

WiLLys-Overnaxp Motors, Inc., Toledo, O.

Wiminegron Instirore Free Lisrary (Tux), Wilmington, Del.

WiranveToNy Trust Company, Wilmington, Del.

Wison & Co., Inc., Chicago, Tl

Wiwson (Tae H. W.) Company, New York City.

Wirson Jones Company, Chicago, TIL

Wmn & Loverr Grocery Company, Jacksonville, Fla.

WinsLow Bros. & Smira Co., Boston, Mass.

WINTHROP-STEARNS, INC., Rensselaer, N. Y.

Wiremorp Cosmpany, Hartford, Conn.

Wisconsty Erectric Powrr Company, Milwaukee, Wis.

Wisconsiy Mavring Company, Milwaukee, Wis.

Wisconsiy MANUFACTURERS’ AssociatioN, Milwaukee, Wis.

Wisconsiy Moror Corrorarion, Milwaukee, Wis.

Wisconsmy PowER aND Licar Company, Madison, Wis.

Wisconsiy PusLic SErvice Corroration, Milwaukee, Wis.

Wisconsin STATE CraMBER oF Commerce, Madison, Wis.

Wisconsin (StaTe oF) Bureau or PersoxNeL, Madison, Wis.

Witco Caemicat Company, New York City.

WoLvERINE Brass Works, Grand Rapids, Mich.

Wouan’s Correce oF Tae UNIvERsiTY oF Norta Carouiva (TuE), Greensboro,
N. C.

Wonper Rice MriLs, Inc., Houston, Tex.
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Woop (J. R.) & Sons, New York City.

Woop (Jonn) Coupany, Inc., New York City.

Woop NewspAPER MacHINERY CorroratioN, New York City.
Woop, StrutnERs & Comeany, New York City.

Woopart InpusTrIEs, Inc., Detroit, Mich.

Woopwarp, Bauowin & Co., New York City.

Woopwarp Iron Company, Woodward, Ala.

WorcesTER County INSTITUTION FOR SaviNGs, Worcester, Mass.
WorcesTer County Trust CompaNy, Worcester, Mass.
WorpeN-ALLEN Company, Milwaukee, Wis.

Worrp-TeLEGRAM (TuE) AND Tue Sux, New York City.
WorTamngTon CorporaTioN, New York City.

Wriear Company Inc., New York City.

Wricrey (Wu.) Jr. Company, Chicago, Ill

Wristey (Arzex B.) Company, Chicago, TIL

WrouaaT Wasner MaNvracTuRING Company, Milwaukee, Wis.
Worrrrzer (Ruporen) Comeany, North Tonawanda, N. L'E
Wryanporre Caesacars Corroration, Wyandotte, Mich.
Wryart MeTaL & Bomeer Works, Houston, Tex.
Wrman-Gorpon Coupany, Worcester, Mass.

Yare & Towne Manvracruring Company, New York City.
Yare University, New Haven, Conn.

Yarw University Liprary, New Haven, Conn.

Yarprey Inpustries, Columbus, O.

YarNALL-WarinG Company, Philadelphia, Pa.

Yorg CoreoraTtion, York, Pa.

Yorg Kxrrrmve Micts, Linerrep, Toronto, Canada.

Youna (Artaur) & Company, New York City.

Youne (Briguanm) Universiry, Provo, Utah.

Youne & Rusicax, Inc., New York City.

Younesrowx Founory & Macume Co. (Tag), Youngstown, O.
Youncsrown Saeer axp Tupe Company (Tuz), Youngstown, 0.
Younastown VinpicaTor (TaE), Youngstown, O.

Zare JeweLry Compaxny, Dallas, Tex.

Zestra Rapio CorporaTioN, Chicago, Tl

Zoric GungraL AcceNT AND Liasruiry Insurance Company, Lo, Chicago,
1.
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APPENDIX

CERTIFICATE OF INCORPORATION
OF
NATIONAL INDUSTRIAL CONFERENCE BOARD, INC.

[

(as amended by Certificate filed in the office of the Secretary of State,
State of New York, April 6, 1943)*

WarEREAS, the NaTroNAL INpUsTRIAL CONFERENCE BOARD, an unincorporated
association, organized for purposes for which a corporation may be created under
Article III of the Membership Corporation Law of the State of New York, has,
by unanimous vote of all its members present and voting at a regular meeting
thereof, held on the 20th day of November, 1924, authorized its Executive Com-
mittee, or a majority thereof (such Executive Committee being the sole govern-
ing board of said association and possessing the powers and attributes of directors
thereof), to incorporate said association for the same purposes, under Article ITI
of the Membership Corporation Law of the State of New York, and such meet-
ing having adopted the name Narionar INpustriaL CoNFERENCE Boarp, Inc.,
as the corporate name of said corporation; and notice of the intention so to
incorporate having been duly given at least thirty days before such meeting, by
mail, to each member of said association, whose residence or post-office address is
known; and

WaEREAS, the fundamental purpose of the NaTionan INpustriAL CONFER-
ENCE Boarp is to promote public welfare by bringing together the collective
experience of those engaged in industry, by studying industrial and economic
conditions, and by disseminating well-considered views thereon, as its contribu-
tion to the solution of the problems of industry; and

WhEREAs, the NatroNaL INpustriar ConNrERENCE Boarp has pledged its
energy and resources to this work, to be carried on in the open-minded and
straightforward spirit which should characterize all efforts of a scientific nature,
fully utilizing the views and experiences of those familiar with industrial prob-
lems and always seeking to learn and promulgate the truth; and

WaerEas, the Board will refrain from all political activity and will in all
respects comply with the requirements of the laws relating thereto;

Now, TrEREFORE, the undersigned, being a majority of such Executive Com-
mittee, and all being persons of full age and citizens of the United States, and at
least one thereof being a resident of the State of New York, desiring to form a
corporation for the purposes hereinafter set forth, pursuant to the provisions of
Chapter 40 of the Membership Corporations Law of 1909, and as since from time

* The original Certificate of Incorporation was filed in the same office December 23, 1924,
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to time amended, do hereby make, sign and acknowledge and file this Certificate,
as follows:

Frst: The name of the proposed corporation is NATIONAL INDUSTRIAL CoON-
FERENCE Boarp, Inc.

Seconp: The purposes of said corporation are exclusively scientific, educa-
tional and charitable and are:

1. To organize, conduct and maintain scientific research and investigation in
the fields of business economics and business management, and to make available
the results of such activities to persons, firms, corporations, associations, educa-
tional and other institutions, governmental agencies, and others concerned with
the subject matters under investigation;

2. To assemble, analyze and disseminate information in regard to economic
conditions and management experience in the United States and other countries;

8. To conduct conferences of business executives, professional specialists and
others for discussion of economie, business and management problems;

4, To carry on any one or more of the foregoing activities in cooperation with
other persons, firms, corporations, associations, educational and other institu-
tions or governmental agencies;

5. To prepare, print, publish, distribute and circulate periodicals and other
publications making available the results of its research, conference and other
activities;

6. To integrate the foregoing activities, or any of them, in such manner as
will contribute to the professional equipment, training and education of business
executives; and

7. In general to encourage and promote the sound development of American
industry by all proper and legitimate means, and to do all things necessary to
carry out the aforesaid purposes.

Tarp: The corporation shall not be operated for profit. No part of the net
income of the corporation shall be credited to surplus or shall inure to the benefit
of any member or individual, and no member, officer, trustee or employee of the
corporation shall receive or be lawfully entitled to receive any pecuniary profit
of any kind therefrom, except reasonable compensation for services in effecting
one or more of its purposes.

Fourra: The corporation shall not carry on propaganda, or otherwise at-
tempt, to influence legislation.

Frrra: In furtherance of its said objects and purposes, said corporation shall
have power to purchase and acquire in the State of New York and elsewhere,
such real and personal estate and property as may be necessary or proper, and to
mortgage the same to secure the payment of any bonds which may be issued by
the corporation, and generally to do any and all things which may be necessary
or proper in connection with its business and purposes, which may not be
contrary to law.

SrxtH: The office of the corporation is to be located in the City and County
of New York.
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SevenTH: The number of directors of the corporation, who shall be known and
styled as Trustees, shall be not less than twenty and not more than forty.

Eigurn: The territory within which its operations shall be conducted shall be
the United States and foreign countries.

Niwtu: Its duration shall be perpetual.

*Textn: The names and places of residence of the persons to be its directors,
until the first annual meeting, are as follows:

Name Place of Residence
Frederick P. Fish 84 State Street, Boston, Mass.
Loyall A. Osborne 150 Broadway, New York City
John W. O’Leary 79 West Monroe Street, Chicago, Ill.
Magnus W. Alexander 247 Park Avenue, New York City
Charles Cheney Cheney Brothers, South Manchester, Conn.
Robert Amory 48 Franklin Street, Boston, Mass.
John A. Penton 1213 West Third Street, Cleveland, Ohio
Fayette R. Plumb 4837 James Street, Philadelphia, Pa.
Fred I. Kent 16 Wall Street, New York City

EvevexTta: The annual meeting of the corporation shall be held on such date
as shall be prescribed by the by-laws.

[Signatures, ete.
omitted]

* The original Certificate of Incorporation, in which this paragraph appears, provided
for nine directors.
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REVISED BY-LAWS!?
OF NATIONAL INDUSTRIAL CONFERENCE BOARD, INC.

ARTICLE I

Members

The members of the corporation shall consist of the persons who are members
at the date of adoption of these by-laws, and such other persons as may be duly
elected from time to time in accordance with these by-laws. Membership shall be
restricted to natural persons.

The members shall be divided into four classes, as follows:

(1) Regular Members, who shall not exceed two hundred fifty in number, and
shall be elected by the members of the corporation at any meeting of the corpora-
tion, upon the nomination of the Trustees, for terms of one year, expiring at the
corresponding monthly meeting of the corporation in the year following such
election. Any person distinguished in business, public affairs, education or science,
who is an officer, director, chief executive or partner of a Sustaining Associate (as
defined in Article ITI of these by-laws) shall be eligible for election as a regular
member.

(2) Representatives of Affiliated Organizations (as defined in Article II of these
by-laws), who shall be elected by the members of the corporation at any meeting
of the corporation, upon the nomination of the Trustees, for terms of one year,
expiring at the corresponding monthly meeting of the corporation in the year
following such election. Two such representatives may be elected for each
Affiliated Organization which is a national or interstate organization. One such
representative may be elected for each Affiliated Organization which is a state or
local organization, or which is a department, bureau or agency of the United
States Government.

(8) Councillors, who shall be elected by the members of the corporation at any
meeting of the corporation, upon the nomination of the Trustees, for terms of
five years, expiring at the corresponding monthly meeting of the corporation in
the fifth year following such election. Any person eminent in business, public
affairs, education or science shall be eligible for election as a Councillor.

(4) Members Emeritus, who shall be elected by the members of the corporation
at any meeting of the corporation, upon the nomination of the Trustees, for
terms of five years, expiration at the corresponding monthly meeting of the
corporation in the fifth year following such election. Any person who has served
with unusual distinction as a member of the corporation shall be eligible for
election as a Member Emeritus.

The election of members shall be by vote of a majority of the members of the
corporation who are present in person or by proxy at a meeting duly called and
held, at which a quorum is so present.

Any member may resign from the corporation by notice in writing to the
President.

1 Adopted at the 251st Regular Meeting of Narionar InpusTriaL CoNFERENCE Boarp,
Twe., held April 15, 1943, Subsequently amended in accordance with Article XV at the
Trustees Meetings held on December 20, 1945, December 19, 1946, April 17, 1947, Decem-
ber 18, 1947, December 16, 1948, and October 20, 1949,
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ARTICLE II
Affiliated Organizations
Any association composed of persons, firms or corporations engaged in business
enterprise, or any department, bureau or agency of the United States Govern-
ment, may apply for affiliation with Natronar INpusTRIAL CONFERENCE BOARD,
Ixc., and upon acceptance of the application by the Trustees shall be designated
as an “Affiliated Organization.” Any association so designated which shall not
contribute annually toward the maintenance of the services and facilities of the
corporation $1,000 or more, if the association is a national or interstate organiza-
tion, or $500 or more, if the association is a state or local organizaticn, shall be
deemed to have relinquished the rights and privileges of an Affiliated Organiza-
tion. No financial contribution is expected from any department, bureau or
agency of the United States Government which has been so designated as an
Affiliated Organization. Subject to the foregoing, the designation of an Affiliated
Organization shall continue in effect from year to year, unless revoked by the
Trustees, or unless the affiliation is terminated by notice in writing from the
Affiliated Organization to the President.
Affiliated Organizations shall have the right to representation in the member-
ship of the corporation as provided in Article I.

ARTICLE III
Associates

Any person, firm, corporation, association, educational institution or govern-
mental department, bureau or agency, which is concerned with the operation and
development of business enterprise and which desires to cooperate with or to
contribute toward the maintenance of the services and facilities of NaTroNaL
InpusTrIAL CoNFERENCE BoArp, INc. may apply for recognition as an Associate
thereof and upon compliance with such conditions (not inconsistent with these
by-laws) as the Trustees may determine, may be accepted by the Trustees as an
Associate, for the term of one year from the date of such acceptance, subject to
renewal from year to year at the option of the Trustees,

The Associates shall be divided into three classes as follows:

(1) Sustaining Associates, who make annual contributions of $500 or more.

(2) Subscribing Associates, who make annual contributions of amounts less
than $500.

(3) Cooperating Associates, who make no financial contribution, but who
cooperate, participate or assist in the research and conference activities of the
corporation.

Associates shall have no voting rights or rights to representation in the mem-
bership of the corporation, but they shall have made available to them at all
times, for their own exclusive and confidential use, such publications, services
and facilities as in the judgment of its Trustees NaT1ioNaL INpusTRIAL CONFER-
ENCE Boarp, Inc. can properly provide, having due regard for the contribution
made by each Associate.

ARTICLE IV

Foreign Correspondents

Subject to the approval of the Trustees, the Chairman may from time to time
appoint as Foreign Correspondents of NarioNan InpusTtriaL CONFERENCE
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Boagp, Inc. persons notable in the economic and business life of foreign coun-
tries with which the United States is maintaining friendly relations. Foreign
Correspondents shall be appointed for terms of three years and shall be eligible
for reappointment. They shall have made available to them at all times, for their
own exclusive and confidential use, the publications of NaTIONAL INDUSTRIAL
CoxrErRENCE Boarp, Inc. and shall be expected to cooperate in its research and
conference activities by transmitting information from time to time in regard to
economic conditions and developments in their respective countries. They shall
have no voting right or rights to nominate candidates for membership in the
corporation.

ARTICLE V
Trustees

The business and affairs of the corporation shall be managed by thirty-two
Trustees, including the President and the Chancellor, ex officio. Only members
of the corporation shall be eligible for election as Trustees. From and after the
annual meeting of the corporation in 1943, the Trustees (not including the
President and the Chancellor) shall be at all times divided into three classes of
ten members each, which shall be so arranged that the membership of respective
classes shall expire in succeeding years. At each annual meeting of the corpora-
tion, or in default of election at such meeting, then at an adjournment thereof
or at any subsequent meeting duly called and held, the successors to those
Trustees whose terms end at such annual meeting shall be elected by vote of the
members of the corporation, to serve for a term of three years and until their
successors shall have been chosen and shall have qualified. In case any Trustee
shall by death, resignation, incapacity to act, or otherwise, cease to be a Trustee
during his term, his successor shall be chosen by the Trustees to serve for the
remainder of his term and until his successor shall have been chosen and shall
have qualified.

At a meeting of the Trustees held prior to the annual meeting of the corpora-
tion in each year, a Nominating Committee shall be appointed by the Trustees, in
such number as the Trustees may determine. The Nominating Committee shall
present at the annual meeting the names of candidates whom they recommend for
election as Trustees to fill the places of the class whose terms then expire. At
the meeting any member of the corporation present either in person or by proxy
may also present nominations of candidates to fill one or more of such places.

The Trustees may by resolution provide for such other committees and may
delegate to such committees such power as shall be deemed wise.

ARTICLE VI
Officers

At the first meeting of the Trustees held following the annual meeting of the
corporation in each year, or in default of election at such meeting, then at an
adjournment thereof, or at any subsequent meeting duly called and held, the
Trustees shall elect the following officers, viz.: A Chairman and one or more
Vice-Chairmen of the corporation, a Chairman of the Trustees, and a Treasurer
(each of whom shall be chosen from among the Trustees), a President and a
Chancellor (each of whom shall become a member of the corporation and a
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Trustee, ex officio), and a Secretary, who shall not necessarily be a member of
the corporation or a Trustee. The officers so elected shall serve for terms expiring
at the first meeting of the Trustees following the annual meeting of the corpora-
tion after their election, or until their successors shall have been chosen and shall
have qualified. The Trustees may at any meeting duly called and held by resolu-
tion appoint one or more Assistant Secretaries, onc or more Assistant Treasurers,
and such other officers as they may from time to time determine, to serve at the
pleasure of the Trustees. A vacancy in any office may be filled by the Trustees
at any meeting.

ARTICLE VII
Chairman and Vice-Chairmen of the Corporation

The Chairman of the corporation shall preside at all meetings of the corpora-
tion at which he shall be present. In his absence one of the Vice-Chairmen of the
corporation shall preside at such meeting. He shall appoint the membership of all
committees except as may otherwise be determined by the Trustees. He shall be
ex officio a member of all committees, but shall be under no obligation to attend
their meetings.

ARTICLE VIII
Chairman of the Trustees

The Chairman of the Trustees shall have a relation to the work and policies
of the corporation similar to that of the chairman of the board of directors of
business corporations. He shall preside at all meetings of the Trustees at which
he shall be present. In his absence the Trustees present shall appoint one of their
own number to preside.

ARTICLE IX (1)
President

The President (who shall be ex officio a member of the corporation and of the
Trustees) shall be the chief executive officer of the corporation, responsible for
the administration of its affairs. He shall sign for the corporation all agreements
and other formal instruments except as otherwise ordered by the Trustees. He
shall be ex officio a member of all committees. In the absence or disability of the
President, the Trustees may by resolution appoint another person to discharge
the functions of the President.

ARTICLE IX (2)
Chancellor

The Chancellor (who shall be ex officio a member of the corporation and of
the Trustees) shall be available for consultation and advice regarding the activi-
ties, operation and policies of the corporation, for attendance at its meetings,
and for such other assistance as he may be able to render in the general interest
of the corporation; but he shall have no administrative duties and functions.

ARTICLE X
Secretary

The Secretary shall record the minutes of meetings of the corporation and of
the Trustees. Immediately upon the election of members he shall give notice in
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writing to them of their election. He shall have the custody of the corporate seal,
He shall perform such other duties as may be assigned to him by the Trustees,
the Chairman of the Trustees, or the President.

ARTICLE XI
Treasurer

The Treasurer, subject to such regulations as may from time to time be pre-
scribed by the Trustees, shall be the custodian of the funds and securities of the
corporation. He shall deposit the funds of the corporation in such banks or trust
companies as may from time to time be designated by the Trustees. Such
deposits shall be made subject to withdrawal on the signature of such person or
persons as may be determined from time to time by resolution of the Trustees.

The securities of the corporation shall be deposited in such deposit vault or
vaults or with such banks or trust companies as may from time to time be
designated by the Trustees. Access to the securities may be had by such person
or persons as may be determined from time to time by resolution of the Trustees.

At each annual meeting of the corporation the Treasurer shall make a report
to it of the accounts for the preceding fiscal year. He shall keep proper books of
account, showing at all times the character, value and amount of the property
and funds of the corporation and such books shall be at all times open to the
inspection of the members of the Trustees. At each meeting of the Trustees,
when called upon to do so, he shall present a current financial statement of the
corporation in such form as the Trustees shall direct. '

His accounts shall be audited annually by an independent auditor or auditors
who shall be named by the Trustees.

The Treasurer shall file with the corporation a bond for the faithful perform-
ance of his duties in such amount as may be fixed by the Trustees. The expense
of such bond shall be paid by the corporation.

ARTICLE XII
Meetings of the Corporation

The annual meeting of the corporation shall be held on the third Thursday in
May in 1950 and succeeding years.

At the annual meeting the Trustees shall present a report, verified by the
President and Treasurer, or by a majority of the Trustees, showing the whole
amount of real and personal property owned by it, where located and where and
how invested, the amount and nature of the property acquired during the year
immediately preceding the date of the report and the manner of acquisition
thereof; the amount applied, appropriated or expended during the year imme-
diately preceding such date, and the purposes, objects or persons to or for which
such applications, appropriations or expenditures have been made; and the
names and places of residence of the persons who have been admitted to member-
ship in the corporation during such year, which report shall be filed with the
records of the corporation and an abstract thereof entered in the minutes of the
proceedings of the annual meeting.

Unless otherwise determined by the Trustees, regular meetings of the members
of the corporation shall be held on the third or fourth Thursday (as the Trustees
may determine) of each month, except during June, July and August. All meet-
ings of the corporation shall be held in the State of New York at such place as
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may be determined from time to time by the Trustees. Associates of NarioNnan
InpusTrIAL CoNFERENCE Boarb, Inc. may be invited to attend meetings of the
corporation,

The Chairman of the corporation, the Chairman of the Trustees, the President,
or any three members of the Trustees may call a special meeting of the corpora-
tion by not less than five days’ written notice to the members, given by the
Secretary or by the officer or the members calling such meeting,

Any member of the corporation may by writing or telegram appoint any other
member of the corporation to act as his proxy at any meeting of the corporation.

Twenty members, present in person or by proxy, shall constitute a quorum
for the transaction of business at meetings of the corporation, but in the absence
of a quorum those present at the time and place set for a meeting of the corpora-
tion may take an adjournment from time to time until a quorum shall be present.

ARTICLE XIII
Meetings of the Trustees

Unless otherwise determined by the Trustees in advance of any meeting,
regular meetings of the Trustees shall be held each month except during June,
July and August. The meetings shall be held at such time and place in the State
of New York as the Trustees shall determine.

The Chairman of the Trustees, the President, or any three members of the
Trustees may call a special meeting thereof by not less than five days’ written
notice given by the Secretary, or by the officer or the members calling such
meeting.

Eleven members present in person shall constitute a quorum for the transac-
tion of business at meetings of the Trustees, but in the absence of a quorum those
present at the time and place set for a meeting of the Trustees may take an
adjournment from time to time until a quorum shall be present.

ARTICLE XIV
General Fiscal Provisions

The fiscal year of the corporation shall begin on the first day of May and end
on the thirtieth day of April in each year.

Any two of the following persons, viz.: Chairman, Vice-Chairmen, Chairman
of the Trustees, President and Treasurer, or any two persons designated by the
Board of Trustees, shall have authority to execute such form of transfer and as-
signment as may be necessary to constitute a transfer of stocks, bonds or other
securities standing in the name of or belonging to the corporation, A corporation
or person transferring any such stocks, bonds or other securities pursuant to a
form of transfer or assignment so executed shall be fully protected and shall be
under no duty to inquire whether or not the Trustees have taken action in
respect thereof,

ARTICLE XV
Amendments

Either the members of the corporation or the Trustees may amend these by-
laws at any meeting the notice of which includes notice of the proposed amend-
ment.
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