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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 system sound and healthy. These principles have been
the basis of all the activities of Tue Conrverexce Boagrp for thirty-six years.

The Board is

Scientz:ﬁc. 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 economie
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. 1t is not endowed, but is supported principally by voluntary
contributions and annual subscriptions 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. It docs
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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The
PRESIDENT’S REPORT

S THE BOARD enters the thirty-seventh year of its re-
search, conference and educational work, there appear some
evidences of change in the environment in which business will
operate in the years immediately ahead. The past twenty years
have brought a growing intrusion by government into the produc-
tion and service industries, into agriculture, into foreign trade,
into banking and investment, and even into labor organizations.
The extent to which the executive branch of the Federal Govern-
ment, with its scores of independent Agencies, now touches the
daily life of individuals and their institutions constitutes a basic
change in the American scene.

Now, after twenty vears, there are signs that the people are
beginning to consider that this direction by government, and the
resulting dependence on Washington, has become excessive. We
may well be entering a period when some of the recent trends are
going to be carefully and eritically re-examined. This is not to say
that we will witness a return to the situation that existed prior to
the early Thirties. Indeed, unless this stock-taking should result
in timely and constructive action, it may turn out to be only an
interruption in a long-term trend toward more and more concen-
tration of power in the Executive arm of Federal Government.
Temporary or not, it may give us an opportunity to consolidate
the good developments of the past two decades and to weed out
the undesirable ones. Not less important is the opportunity we
may have to make the vast and intricate governmental structure
operate more economically., more cfficiently and with greater
integrity.

The seemingly widespread demand for re-examination of recent
developments has been touched off not so much by any conscious
analysis of the socialistic vs. the competitive systems, as by a grow-
ing realization and fear of the tremendous power which govern-
ment wields. This fear is intensified by the exposures of corruption
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in high places; by the excessive secrecy of many agencies that hide
their activities and intentions behind the magic term “national
security’’; and by the obvious confusion, duplication and waste
that exist in so many parts of the Federal Government. We
Americans have always possessed a dread of excessive power, no
matter who holds it. And unless the exercise of power is kept in
check by a sense of responsibility to the people we eventually do
something about it. It seems to me that considerable pressure for
such action is beginning to make itself felt and that it will probably
continue to do so, regardless of the outcome of the National Elec-
tions next November.

In the course of this re-examination, we must try honestly to
find out how far our accumulating commitments and proposals for
the future are carrying us. In the last analysis, we must pay for all
the social benefits that we have, or plan to have, whether they
come from business itself, from private agencies, or from govern-
ment. If we are to maintain a sound and growing economy we must
evaluate correctly the financial risks ahead of us and, like the in-
dividual or the corporation, refrain from overextending ourselves.

At the Corporate Luncheon of the 36th Annual Meeting: Trustees Brehon Somervell,

President, Koppers Company, Inc.: Cola G. Parker, President, Kimberly-Clark Corpora-

tion; R. E. Woodruff, Chairman of the Board, Erie Railroad Company; President John

S. Sinclair (standing); and Langhourne M. Williams, Jr., President, Freeport Sulphur

Company, welcome newly elected Trustee Norman W. Wilson, President, Hammermill
Paper Company



This is true whether we are trying to “do good™ at home or in
foreign lands. Not only must we make certain that the expendi-
tures or commitments, with their staggering cumulative effects,
can be carried, but we must also be sure that they are administered
efficiently and economically.

This present atmosphere of eritical appraisal and evaluation has
been immeasurably encouraged by the fine performance of Ameri-
can industry during and since World War 11. It is clear to evervone
that the American productive machine is capable of terrific out-
put; it is also clear that it provides a good return for the workers,
managers and owners who make it run. Working conditions have
been improved; community and public welfare projects are in-
creasingly supported by industry; and the worker gets a greater
return for an hour’s effort than in any other country in the world.,

This new attitude gives educational and economic research in-
stitutions such as Tne CoNrErENCE BoArD a greater opportunity
for effectiveness than they have had for many years. It is part of

At the Trustees” Reception before the 36th Annual Dinner, T.. to R., Trénée du Pont,
E. I. du Pont de Nemours & Company, Inc.; Chairman Neal Dow Becker, Chairman of
the Board, Intertype Corporation; the Honorable Harey F. Byvd, Senator from Virginia;
Drr. Robert L. Johnson, President, Temple University, and National Chairman, Citizens
Committee for the Hoover Report; and President Sinclair of The Conference Board
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\L the Dinner Session, C ln(d;_u Meeting: s 1tcd L. to R Couneillor

Sewell L. Avery, Chairman of the Board, Montgomery Ward & Co. "

Inc., and Board Member; E. M. ).Iu("unm-l\', President, Bankers

Life Company, Des Moines. Standing L. to R., speaker Carl A, Gray,

President, Grenby Manufacturing Company, and Chairman Cola G.
Parker, President, Kimberly-Clark Corporation

Harry A. Bullis, Chairman of the Board,

General Mills, Inc., speaks at the Dinner

Session of the 326th Meeting held in
Chicago

Luncheon, San Francisco Meeting: Councillor Frederick J. Koster,
President, California Barrel Company, talks with Board President
John S, Sinclair, at left. At Mr. Koster’s left are Board Members
Leland Lyon, Chairman of the Board, Atlas Powder Co., and
Richard 5. Rheem, President, Rheem Manufacturing Co.

T. S. Petersen, President of the Standard

0il Company of California, addresses

Board Associates and guests at the Dinner

Session of the 330th Meeting in San
Francisco

4

w

Dinner Session in San I‘I'H.[l{‘]b(_() Board Members J, . Jel]ez‘lmrh

President, Crown Zellerbach Corp.; James B, Black, Prequ‘lent

Pacific Ga: and Electric Co.; and W. W. Crocker, Chairman, Board
of Directors, Crocker I'qut National Bank of San I'r‘mmsco



an open-mindedness that augurs well for an intelligent reception
and application of the facts that the Board assembles, analyzes
and disseminates through its publication and conference activities.
It is a good climate in which, as I said a year ago, people can be
brought to realize “the possibilities for material, social and spirit-
ual betterment that society can offer when it is based on the free-
dom and the dignity of man and on his individual initiative and
responsibility.”

The Board’s Program

Few fundamental changes in the Board’s basic program are
anticipated in the year to come. The work and plans of the varions
research and information divisions are briefly described in the
reports of the Division Directors which follow. Tn general, the
Board will continue to study and report upon industrial and busi-
ness conditions, and upon personnel and administrative practices
throughout industry.

During the fiscal year just past, considerable emphasis con-
tinued to be placed on studies relating to national and industrial
security and to the effects of a defense economy on business opera-
tions. Two major reports were published by the Division of Busi-
ness Practices on “Damage Control in Wartime™ and “Protecting
Personnel in Wartime,” both of which were based on studies of
Furopean experience obtained abroad by a team of Senior Re-
search Staff Members. Conferences were also held in New York
and San Francisco on protecting American industry against
sabotage and wartime attack. European experts in the field of
industrial defense participated in these meetings. Unless the world
situation deteriorates further, plans for the year ahead call for a
shift in the Board’s work from the defense areas to a greater con-
centration on the problems of postdefense readjustment and long-
-ange company planning.

During the past year, the Division of Business Practices, work-
ing in conjunction with the Board’s Advisory Council on Opinion
Research, completed a pilot study on public attitudes toward
business and presented a report on the results at the Session
for Board Members in February. The presentation of this ex-
perimental study has been received with enthusiasm by all who
have seen it, and it is hoped that special funds can be obtained
which will enable the Board to carry forward a long-range study
of the human factors affecting business operations. The results of
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such a study should be of very practical value to executive man-
agement, as well as to all engaged in industrial relations, public
relations, advertising and marketing.

Work in the field of personnel administration has been extended
in two directions. Beginning September, 1951, the Board offered
to those of its Associates who were interested in sharing the cost,
a loose-leaf manual covering regulations and interpretations in the
field of Wage and Salary Stabilization. About 1,100 subscriptions
to this cooperative service have been taken by the Board’s Asso-
clates.

At the urgent suggestion of many Associates who remembered
the seminars held by Tre ConrerexceE Boarp in 1945 on
“Prevailing Practices in Personnel Administration,” the Board
held on March 3-14 a two-week lecture-discussion course on
“Introduction to Personnel Administration.” The Staff Specialists

President Sinclair conducts the Round Table discussion of “What Monetary Policy?” at the Board’s 328th

Meeting. L. to R., Carrol M. Shanks, President, The Prudential Insurance Company of America; Per

Jacobsson, Economic Adviser, Head of Monetary and Economic Department, Bank for International Settle-

ments, Basle, Switzerland; E. A. Goldenweiser, former Director, Division of Research and Statistics, Federal

Reserve Board, and Member, Institute for Advanced Study; and John J. Rowe, President, Fifth Third
Union Trust Company, Cincinnati




of Division of Personnel Administration comprised the faculty for
this course and the number of registrants was limited to fifty. The
success of this undertaking was so great that the course was re-
peated late in April, and it is scheduled to be given two or three
times in the forthcoming year.

The Division of Business Economics has continued its intensive
analysis of current business trends, both through Staff research
and through meetings of the Board’s Economic Forum, and during
the year also has issued several basic economic studies and tech-
nical papers. In the past few months, increased attention has been
directed to the problems that are likely to arise after the peak of
defense expenditures has passed, and this analysis will be con-
tinued in the year ahead. The Division has continued to work
closely with four governmental agencies whose fields of interest
are closely parallel to its own—the Business Advisory Committee
of the Council of Economic Advisers; the Congressional Joint
Committee on the Economic Report; the Bureau of the Census;
and the Bureau of Labor Statistics.

Since our nation has assumed such heavy responsibilities in pro-
viding social benefits at home and in attempting to strengthen
friendly governments all over the world, the Division of Business
Economies will study intensively in the year to come the economic
impact of our present and future promises and commitments and
the extent to which these commitments may impair our capacity
to produce new wealth. An important analysis of the current
dimensions and the role of government and of its present and
future costs is carried in the Board’s most recent chart book
“How Much Government?” which, T hope, will have wide general
distribution and study.

The educational work and conferences of the Board have been
extended further during the year. The Board distributed free to
teachers in secondary schools throughout the United States and
Canada, upon their request, over a million of its Road Maps of
Industry. Hundreds of enthusiastic letters from these teachers
praise the accuracy of the charts and express their appreciation for
material which gives them facts without propaganda. As funds for
this work increase, it is hoped that the Road Maps may be made
available also to clergymen of all denominations. Close contact is
being maintained with the colleges and universities throughout
the United States which are turning increasingly to Conference
Board materials for teaching.

[6]



The practice of taking two of the Board’s major meetings out-
side New York was continued during the year with all-day sessions
held in Chicago and in San Francisco. In the year to come it is
planned to hold similar conferences in Detroit and in Cincinnati.

The Board’s Finances

The Board continues to operate within an extremely tight
budget and, I believe, has used to the best advantage the funds
available to it in the fiscal year just past. There still remain
many sectors in which exploration would be advantageous to
business and to the economy as a whole, and I am sure that as time
goes on the necessary funds will become available for the Board to
push its explorations into these areas and thus fulfil even more
adequately its responsibility as a leading independent research
institution of the country.

Despite the continnation of rising costs, the Board again was
able to keep its income and expenses in balance and to show a small
Operating Fund balance for the fiscal year ended April 30, 1952.
Subseription income increased about 1315%, to $1,192,000. Other
types of income derived from sale of publications, attendance fees
at conferences and courses, interest and the reimbursement of
costs of separately financed research projects increased the Board's
total income to $1,335,000.

= s 5’ R T e

At the Corporate Luncheon, L. to R., Trustees Louis S. Cates, Chairman of the Board,

Phelps Dodge Corporation; James L. Madden, Second Vice-President, Metropolitan Life

Insurance Company; and Board Member M. H. Eisenhart, Chairman of the Board,
Bausch & Lomb Optical Company

[7]



The plant and equipment of the Board are in good shape, but
the present office space is becoming increasingly inadequate. Ac-
cordingly, the Trustees authorized the establishment of a reserve
from last year’s operations for the improvement and enlargement
of office facilities, and it is hoped that this problem may be over-
come within the next few months.

Additions through contributions and interest income, amount-
ing to $20,218 during the year ended April 30, 1952, brought the
Reserve Fund of the Board to $609,597. This, however, is less than
469, of the Board’s annual operating income.

At the end of the year, the Board consisted of 18 Members
Emeritus, 30 Representatives of Affiliated Organizations, 16 Coun-
cillors, 20 Foreign Correspondents, and 217 Regular Members.
Subseribing Associates of the Board totaled 3,237. All these are
listed in Part II of this Report.

In addition to its various Standing Committees, the following
Advisory Councils were active throughout the year, and their
composition is also listed in Part 1I.

Conference Board Economic Forum

Advisory Council on Industrial Mobilization
Advisory Council on Opinion Research
Advisory Council on Personnel Administration
Council on Training

Council on Wage Incentives

Council on Wage and Salary Administration
Council of Executives on Corporate Donations
Council of Financial Executives

Council on Industrial Security

Council of Marketing Research Directors

To the Trustees, Board Members, Associates and Cooperators
of Tue ConrerENCE Boarp who have done so much during the
past year in sustaining and furthering the work of this institution,
I want to express my deepest appreciation. With their continued
helpfulness, I am confident that the stature of the Board as a
national research and educational institution will continue to grow
in the years ahead, and that the continued dissemination of the
facts regarding our business and governmental trends and policies
will serve as a basis to strengthen the national economy in the
years to come.

- Respectfully submitted,
M, boos Joun S. SiNCLAIR, President

[8]



DIVISION OF BUSINESS ECONOMICS

-

|

MARTIN R. GAINSBRUGH
Director

Irederick W. Jones, Assistant Director, Albert T, Sommers,

Business Analyst, Anita R. Beckerman, George Benson,

Miriam Civic, Gertrude Deutsch, Frank Gaston, Theodore

R. Gates, Alan Greenspan, Shirley S. Hoffman, Mary Lou
Mills, Cecile Pollack, George P. Tateosian

WITH EACH passing month, as we add to our knowledge of the garrison
state, its departure from the pattern of total war becomes more pronounced.
The phrase, “lull in inflation,” first employed in The Business Record in
April, 1951, to describe the evolving character of the second vear of defense,
is today a commonplace. Similarly, the Board’s analysis early placed
emphasis upon the overhang of inventories, the probable continuance of
personal savings at a high rate, and the resurgence of competitive markets,
particularly for consumers’ goods. Today these are acknowledged as salient
trends in the course of business over the past year.

Year IIT of the defense economy may provide even less stimulus to
industrial activity than its predecessors. In the months immediately ahead,
the expansion of defense facilities should reach its peak. Over half of the
expanded capacity required for “defense in depth” will be in place by the
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end of 1952, and by December, 1953, at least 947 of the facilities receiving
accelerated amortization should be completed. The rate of expenditures for
national defense, now rising by nearly 5 billion a quarter, should reach its
crest in Year IT1, unless the international scene is drastically altered. Also,
the manning-up required in those defense industries whose employment
curves are still rising should begin lapering off or reach a plateau in the
year ahead.

Within the eivilian sector of our domestic economy, Year 1T of defense
was found to be far from depression-proof by a broad sector of industry,
Profits for the entire corporate sector trended downward even before taxes,
and after taxes were lower in the first quarter of 1952 than in the recession
vear of 1949. Inventory buying, a significant measure of business expecta-
tions, continued on a hand-to-mouth basis and eapital formation outside
defense-related sectors was sharply lower than in Year 1L In general, the
note of cautious optimism with which industry entered Year 11 of the gar-
rison slate was replaced by inereased caution and by a growing move toward
consolidation against the uncertainties, if not economic storm, of Year 11T
of defense.

Current Business Analysis

As events continued to deparl from the expected pattern il was inevilable
that interest should intensify on the part of the Board and ils Associates in
appraising and analyzing the current scene. The Weekly Desl: Sheet, for ex-
ample, now finds a broader audience than at any time in the Board’s
history, with some 11,500 mailings cach week, or aboul twice its readership
at the war's end. To place the changes in cconomic indicators from week
to week in historic perspective, the Board supplied Associates with a Desk
Sheet Chart Book. A revised edition will be released early in 1953, incorpo-
rating changes resulting from the adoption hy federal statistical agencies
of 1947-1949 as a new base period for its index numbers.

The order of publication of the Board’s Basie Industrial Data series was
also shifted to provide Associates as quickly as possible with long-range
statistics on the industries most involved in defense: copper, chemieals,
lead, rubber, railroad equipment, aireraft.

The Business Record has moved steadily to the forefront as “must read-
ing” for all who are concerned with the riddle of the garrison state, In May,
1951, the Record first documented the case of “Danger Signals vs. Rearma-
menl”; ever since, the problem of weighing defense expansion against
civilian recession has dominated the content of this publication, as it has
come Lo dominate business thinking. And, as the defense platean has moved
from distant goal to approaching issue, The Business Record is directing
more and more of its analysis to the strengths and weaknesses of the busi-
ness structure in the eritical transition period.

[10]



Economic Studies

While devoting the major portion of its attention to
the business trends, the Division was able to complete
several longer-range studies. Outstanding among these
was “Growth Patterns in Industry,” the result of some
five years’ research on the capacity position of American
industry.

The talents of Tnr ConrerENcE Boarp's Economic
Forum were again enlisted, first in appraising the busi-
ness outlook for 1952, and then in early spring in analyz-
ing the “Basic Issues in Decontrol.”

Discussion and analysis of the problems and business
outlook after the peak of defense expenditures is past
has figured prominently in the round tables set up by
the Division. Among the first publications to explore
this area is “Postdefense Outlook,” embodying the
views of various authorities on what may lie ahead in
the fields of population, technology, natural-resource
position and capital formation, both private and public.

Another historic contribution is the authoritative
account of Europe’s return to conservative banking and
credit policies, set forth by Per Jacobsson in “Credit
Policy —Recent European Experience.”

The Chart Book prepared by the Division for the
36th Annual Meeting—*“How Much Government?”—
marks another instalment in its series of studies dealing
with government finances, a series dating back over
three decades.

“The Economic Almanac” is probably the most
widely used of all Conference Board publications. The
Division’s Staff is already at work preparing the 1953-54
issue, scheduled for publication in the autumn of 1953.

A study of the growth patterns of cities and suburban
areas—a companion piece to “Growth Patterns in In-
dustry”—is also scheduled for completion during the
current year. The highly significant fact that the popu-
lation of suburban areas about large cities has been
growing at a more rapid rate has been the subject of
considerable comment in recent years.

Members of the Division again gave liberally of their
time and energy to consultation and advisory work with
various federal agencies and other government and busi-
ness committees.

[11]




DIVISION OF BUSINESS PRACTICES
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G. CLARK THOMPSON
Director

John H. Watson, TII, Assistant Director,

R. Maxil Ballinger, Joan S. Clausen, Grace D).

Hamann, Elliott F. Higgins, Malcolm C.
Neuhoff, Arthur W. Nevins

DURING THE past year, as international jitters subsided and the defense
program approached maturity, American business began to experience a
softening which was widely interpreted as marking the end of the postwar
and rearmament boom. At least, a great many businessmen began to be
more concerned with such old-fashioned problems as selling, advertising,
and cost savings,

Beeause of this change, the Division of Business Practices brought Lo a
quick conclusion the defense studies it had undertaken following the Korean
invasion—studies which were designed Lo strengthen American industry in
the event of all-out war. Two of these, based upon extensive research in
Furope, were released this year. “Damage Control in Warlime™ deseribed
the methods used by British and European companies to minimize the
effects of direct enemy attack on their facilities. A companion study de-
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scribed the methods which were used in protecting personnel. In addition,
an international conference on the subject of “Air Raid Protection in Indus-
try” was held in New York City in September. It was attended by over six
hundred industrial representatives who heard, at first hand, the experiences
and recommendations of English and German industrialists and civil de-
fense authorities.

The rearmament program and the prospect that the use of metals for
civilian goods would be curtailed induced many companies that had never
handled government business before to seek defense contracts. To assist
these companies in their dealings with the Armed Forces, the Division pre-
pared a report entitled “Getting Defense Orders.” It was based both upon
official recommendations and upon the experience of many companies in
dealing with government agencies. The report also discussed important
aspects of contractor-subcontractor relationships.

But the major attention of the Division was redirected to peacetime
problems. Two important studies have already been published and five
others are scheduled to appear before fall. A report on “Measuring Dealer
and Consumer Inventories” was available to Associates before the past
year’s inventory slump assumed serious proportions. It tells of the various
methods companies have devised to obtain aceurate estimates of theinven-
tories of their products held by industrial customers, wholesalers and re-
tailers. With such knowledge, they have been able to schedule production
more intelligently, prevent overloading of dealers, and keep closer track of
competition.

An analysis of “The Duties of Financial Executives,” mailed to Asso-
ciates in April, examines changes which have been taking place in the
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structure of industrial financial departments and delineates, insofar
possible, the funetions of treasurers and controllers.

as

Nearing completion are studies on budgeting in small companies, con-
trolling capital appropriations, new product development, and plant loea-
tion. A major study on plant security will also be available shortly.

In addition to its larger research projects, the Division has continued ils
monthly surveys of business opinion and practices. Based on the experiences
and views of a panel of five hundred top industrial execulives, these surveys
provide a unique “mnside” report on current business problems,

During the past year the Division of Business Practices completed its
pilot study on public attitudes towards business and rendered a preliminary
report to the Trustees and Board Members. In cooperation with its Ad-
visory Counceil on Opinion Research, the Division has mapped out a program
for future research in this area. It is hoped that during the coming year

Tue ConrerENCE Boarp will be able to accelerate its aclivity and release

reports to Associates on some of the more important aspects of public
attitudes towards business.

The Division has also continued to work with its advisory councils on
marketing research, finance, and donations, and has recently formed a new
Council on Industrial Security which is composed of the security officers of
a cross section of industrial firms. These councils continue to be of ines-
timable value to the Division’s staff in keeping its research abreast of in-
dustry’s needs.

[14]




DIVISION OF PERSONNEL ADMINISTRATION
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PERSONNEL
ADMINISTRATION
IN THE

SuarL COMPANY

S. AVERY RAUBE
Director

THE PROBLEMS of people—and the search for their solutions —live in every
working situation. Executive leadership in the United States is trying more
seriously than ever before to find ways to get people in specific situations to
work together better, to release willing effort. Bul that is not an end in
itself. In practical terms, top leadership is seeking through good personnel
relations to increase productivity and the profitableness of the enterprise.

Owners of small companies and managers of huge industrial empires are
scanning the signposts to good human relations with equal earnestness. And
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experience during Lhe past decade indicates that this keen interest in people
al work will conlinue in depression or in boom, in war or in peace.

More than ever before American management recognizes the urgency of
employing executives who have a grasp of real leadership, and who can
guide their companies surefootedly along the difficult path of effective per-
sonnel administration. AL the same lime, American management is just
now beginning to decipher and understand a main-artery signpost. This
signpost declares in capital letters thal harmony of purpose, teamwork in
everyday practice, willing effort and high productivity can be achieved not
by the staff specialist alone, but rather by the highest form of managerial
leadership practiced by every single executive and supervisor in the line
organization.

What are the elements of this kind of executive leadership? What is its
scope? How does a company go about organizing itself to achieve it? What
are the personnel programs, policies, procedures and techniques that have
been crowned with success? Which ones have failed? Why?

Questions like these have been coming to Tue Conrerexcr Boarp al an
increasing rate. The Board’s research covering almost four decades fur-
nishes many posilive answers on the basis of abundant practical experience.
Yet these accumulated findings cannot be compressed into a capsule for
quick dispensing. ITow, then, can the Board most effectively bring a picture
of modern personnel administration to its Associates?

Confronted with this problem, the Division of Personnel Management
has organized a two-week, lecture-discussion seminar. The first course was
[16]



conducted in March, 1952, and was repeated for a second group in April.
The enthusiastic reaction of the participants in both groups indicates that
the course should be continued as a regular feature of the Board’s activities,

at least for the coming year.

The faculty of the course is composed entirely of Conference Board Staff
Members. The two-week period is divided into thirty-eight sessions of one
and one-half hours each. Half of each session is devoted to lecture and half
to discussion. In addition, ample time is provided for individual consulta-
tion with Staff Research Specialists.

The opening sessions of the course are devoted exclusively to scrutinizing
the elements of sound administration. Then, as each personnel procedure or
technique is discussed, an important part of the treatment is related to these
essential elements. The Board’s purpose, in short, is to provide the partici-
pants with a broad, soundly coordinated picture of modern personnel ad-
ministration rather than with a smattering of unrelated personnel tech-
niques or gimmicks.

Another innovation undertaken by the Division of Personnel Manage-
ment during the past year is the Board’s “Wage and Salary Stabilization
Manual.” In this publication, the policies and regulations of the Wage and
Salary Stabilization Boards are published and kept up to date in a loose-
leaf binder. The need for this kind of publication is indicated by the fact
that more than 1,100 of the Board’s Associales have already entered sepa-
rale subseriptions for this special service.

Along with these two important projects, the Division has pursued its
customary schedule of research. Current developments are covered in the
Management Record. Major investigations in the field of industrial relations
appear in the series, Studies in Personnel Policy. Continuing its examination
of employee communication, the Division issued three reports during the
past fiscal year dealing with employee education programs, information
racks and letters to employees. Other major reports covered execulive job
evaluation, performance appraisal, executive stock ownership plans, shift
problems and practices, recent developments in supervisory training, vaca-
tion practices, and personnel administration in small companies.

DIVISION STAFF

James J. Bambrick, Jr. Lois E. Forde Rochelle O’'Connor Harold Stieglitz
Herbert S. Briggs Stephen Habbe Mary Ann O'Donnell  Doris M. Thompson
F. Beatrice Brower Anna Marie Morena  Barbara Ruth Palmer Antoinette M. Walters
Elmer W. Earl, Jr. Williarn W. Mussmann Geneva Seyhold Hermine Zagat
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/ PAUL W. DICKSON

Director

A GOOD PART of the Stalistical Division'senergies has
been devoted to the Board’s indexes of consumers’
prices (or “cost of living”). This work has assumed
greater importance than usual under the garrison
cconomy because wage and salary regulations have in
effect tied the compensation of both wage earners and
salaried personnel to the price level, and millions are de-
pendent on Tue CoNrFERENCE Boarp's indexes or the
government’s to measure changes in their living costs.
As the only organization outside governmenl Lo com-
pute these indexes on a national basis, the Board plays
a significant role in surveving independently what
moderate income families are paying for the necessities
and some of the niceties.

During the past year steps were taken to extend the
coverage and improve the accuracy of the Board’s in-
dexes for the fifty-four cilies that are surveyed on a
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monthly or quarterly basis. In particular, the weighting
system is being modernized, so as to give a more ac-
curate picture of what things moderate income families
are buying today and in what quantities. Publication of
the Board’s revised index of consumers’ prices is sched-
uled early in 1953.

Several Associates have asked the Board to establish
vardsticks for determining differences between the cost
of living in the United States and in the companies’
foreign locations. The Division is now considering
whether a joint project with interested Associates on
“cost of living” in different foreign locales is feasible.

Wage and Salary Surveys

Three major wage and salary surveys were published
by the Division during the year—*“Trends in Executive
Compensation,” “Clerical Salary Survey,” and “Occu-
pational Wage Rate Survey.” These reports showed
upward adjustments in compensation were continuing,
at least for the groups covered. They included both the
top echelon and the wage earners. The no man’s land
including *“middle management” from the corporate
officer level down to foreman is not so well documented.
(The Division has done some work in this area and hopes
to do more in the future.) There is also a big gap in the
data for the professional ranks. This is all complicated
further by the growing proportion of income now repre-
sented by the so-called “fringe benefits,” at least in in-
dustry. The problem of how to measure these benefits
in terms of money is being tackled by the Board.

[19]



Under way are the Division’s regular reports on occupational wage rates
in key cities, salaries and supplemental payments to executives, and the
compensation of salesmen and mileage allowances for salesmen who use
their own cars.

Road Maps of Industry

The report of the Education Direclor gives statistics on the distribution
of Road Maps of Industry to the thousands of high school teachers who re-
quest them. During the year the Board received hundreds of requests for
permission to reproduce these color charts in textbooks, newspapers, com-
pany publications and other outside publicalions.

Service Activities

In ils serviee function, the Statistical Division’s pool of computers,
checkers, research assistants and chartists contributes to almost every
activity of the Board.

DIVISION STAFF

Marion E. Lipson, Secretary

Consumers’ Prices Compensation Charting

Id"ll“'“f‘ﬂ ]_)- DeTrude, Chief ThomasA.Fitzgerald Paulette leC. Lydon, Chief

_(:)]‘."'('- E. ‘Vﬂughan Michael Gasster Anne Dermody

Shirley Fass Naney J. Kuhne Odette Pois

Virginia M. Boschen . . Eileen T. Ross
James C. Apicella John G. Napier (,.o—mpululg J‘ucquelinr .H' Rothman
John E. Denes Rose M. Ross Bess Kaplan Salvatore Scutaro
Harry Dinofsky ~ Lawrence Sobin Reginald A. Durden
Veronica K. Drage Marjorie K. Southcott  Amalia A. Jacobucei
Ruth Forman Irving Wagner Leola B. Mayo
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THE CONFERENCE DIVISION

: ELLMORE A. HAMMESFAHR
g Director

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

TWO GENERAL sessions of the Board were held outside New York City
during the 1951-1952 conference year. The October meeting, in Chicago,
was the third such conference in that city. Then, in March, the first meet-
ing on the Pacific Coast was held in San Francisco. The reaction to both
meetings was enthusiastic, indicating an appreciation of the Board’s pro-
gram to develop its conference activity nationally. These two meetings
extend its coverage in the past two years to five major cities outside New
York, and two more will be added in the coming year.

Associates will have noted the change in the conference program from
stress on problems related to rearmament to what could be termed more
normal management problems. For example, at the 835th Annual Meeting
a year ago, speakers and panels discussed such topics as: “Progress Toward
Defense Power,” “Price and Materials Controls” and “Economics of the
Garrison State.” In contrast, this year’s conference dealt with “Planning
for Postdefense Now,” “Techniques of Long-Range Company Planning,”
and the struggle for efficiency and economy in our gigantic Federal Govern-
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Victor Riesel chairs the Round Table on “Meecling the Communist Menace,” at the Board’s 326th Meeting
in Chicago

ment. The Board's effort in its conference program is not merely to discuss
today’s problems, but also to bring the thinking of experienced business
leaders to bear upon the problems of tomorrow.

Often, in the past, the Board has had distinguished foreign statesmen and
industrialists address it. But a peak in this respect was reached during the
past vear, for there were several fields in which foreign experts eould give
valuable information to Associates. In particular, the visit of Per Jacobsson,
Fconomie Adviser and Head of the Monetary and Economic Department
of the Bank for International Settlements, stimulated widespread interest
on the part of Board Associates. His pertinent analysis of recent European
experience in credit poliey was issued nalionally in pamphlet form and
received serious consideration in both financial and government cireles.
Also among guest speakers were British and German authorities on the
protection of plant and personnel in wartime. They discussed the experi-
ence and knowledge they gained during World War 11 at sessions devoted
to these subjects in hoth New York and San Franciseo. Finally, at the
Luncheon Session of the Annual Meeting, Dr. C. J. Mackenzie, Canada’s top
atomic energy executive, spoke on the industrial potentialities of atomie
research.

[22]



The 1952-1953 schedule will include general sessions for the first time in
Detroit and Cincinnati. The full conference schedule is as follows:

1952
Wednesday and
Thursday, Sept. 17-18 General Session for all Associates Waldorf-Astoria
Thursday, Oct. 23 Meeting of Board Members Waldorf-Asloria
Thursday, Nov. 20 General Session for all Associates Sheraton-Cadillac
Detroit
Thursday, Dec. 18 Meeting of Board Members Waldorf-Astoria
1953
Thursday and
Friday, Jan. 15-16 General Session for all Associales Hotel Astor
Thursday, Feb. 19 Meeting of Board Members Waldorf-Astoria
Thursday, March 19 General Session for all Associates Netherland Plaza
Cincinnati
Thursday, April 16 Meeting of Board Members Waldorf-Astoria
Thursday and
Friday, May 21-22 37th Annual Meeting for all Associales Waldorf-Astoria

Conference Board Meetings
September, 1951 —May, 1952

324th MEETING—September 27-28, 1951
Luncheon Session: FREEDOM UNDER CONTROLS

Chairman: John S. Sinclair, President, Tae CONFERENCE BOARD.
Speaker: Eric Johnston, Administrator, Economic Stabilization Ageney.

Evening Session: INTERNATIONAL POLICIES: THEIR TREND AND
BUSINESS SIGNIFICANCE

Chairman: Neal Dow Becker, Chairman, Tue CONFERENCE BOARD
and Chairman, Intertype Corporation. Speakers: J. D. Zellerbach,
President, Crown Zellerbach Corporation; Honorable Paul-Henri
Spaak, President, Consultative Assembly, Council of Europe and
Former Premier of Belgium (Baron Robert Silvercruys, Belgian Ambas-
sador to the United States, presented M. Spaak’s talk in the latter’s
absence).

Round-Table Conferences

“Business Outlook I—Operating Factors”
Chairman: George Romney, Vice-President, Nash-Kelvinator Com-
pany. Speakers: Q. Forrest Walker, Economist, R. H, Macy and
[23]



Company, Inc.; Walter C. Skuce, Assistant Administrator for Produc-
tion Control, National Production Authority; Robert C. Goodwin,
Executive Director, Defense Manpower Administration, Department
of Labor; Robert C. Swanton, Director of Purchases, Winchester
Repeating Arms Company, Division of Olin Industries; Edgar M.
Hoover, President’s Council of Economic Advisers.

“Company Exceutive Health Programs™
Chairman: Fowler McCormick. Panel Members: Robert C. Page, M.D.,
General Medical Director, Standard Oil Company (New Jersey); Max
R. Burnell, M.D., Medical Director, General Motors Corporation;
Henry M. Thomas, Jr., ML.D., Associate Professor of Medicine, Johns
Hopkins Medical School; J. F. Wiese, Vice-President in Charge of
Sales, Lukens Steel Company.

Forum: “Air Raid Protection in Indusiry”
Chairman, Speakers and Panel Members are given under the picture of
the group opposite.

“Business Outlook IT—Financial Factors™

Chairman: Mark A. Brown, President, Harris Trust & Savings Bank.
Speakers: Woodliel Thomas, Economic Advisor to the Board of Gov-
ernors, Federal Reserve System; J. Brooke Willis, Associate Professor
of Banking, Graduate School of Business, Columbia University and
Associate Director of Research, Chase National Bank; David MceCord
Wright, Professor of Economies, University of Virginia; Elmer B.
Staats, Assistant Director, Burcau of the Budget.

“Wages and Fringes in "527

Chairman: Nathan P. Feinsinger, Professor of Law, University of
Wisconsin and Chairman, Wage Stabilization Board. Panel Members:
Clinton S. Golden, Lecturer, Graduate School of Business Administra-
tion, Harvard University and Member, Salary Stabilization Board;
Stanley H. Ruttenberg, Director, Department of Education and Re-
search, Congress of Industrial Organizations; Frederick H. Harbison,
Professor of Economics and Executive Officer, Industrial Relations
Center, University of Chicago; J. W. Keener, Vice-President, The
B. F. Goodrich Company; Hiram S. Hall, Vice-President for Personnel,
Bigelow-Sanford Carpet Company and Industry Member, Wage
Stabilization Board.

325th MEETING— October 25, 1951

Meeting of Board Members to hear AFL and CIO leaders on the subject:
“Where Are We Going in Management-Labor Policy?” Posing the
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Forum: *Air Raid Protection in Industry”

Participants from abroad and all areas in the United States took part in this forum. L. to R. seated: Stirling
Everard, Assistant to the Chairman, North Thames Gas Board, London, England; Dr. Martin Blank, Mem-
ber, West German Bundestag and Director, Gutehoffnungshutte, Oberhausen, Germany; Richard L. Davies,
President, Pennsalt International Corporation, Chairman, Industry Advisory Committee on Industrial
Security, Munitions Board, and chairman of the Forum; Commander Frank H. Austen, O.B.I., Commandant,
British Civil Defense Technical School, Easingwold, England; and J. H. Brett, Assistant to the Managing
Director, Vauxhall Motors, Limited, Luton, Bedfordshire, England. L. to R. standing: Colonel Lewis O. Goas,
Civil Defense Liaison, Office of the Secretary of Defense; Daniel A. Sullivan, Secretary-Treasurer, Chicago
Civil Defense Committee and Assistant Vice-President, Commonwealth Edison Company; Dr. Oskar Oppen-
lander, Managing Director, Spinnfaser Aktiengesellschaft, Kassel-Bettenhausen, Germany; Anthony J.
Mullaney, Chief Fire Marshal, Civil Defense Director, Chicago; Walter Stebbins, Facilities Self Protection,
Federal Civil Defense Administration; and Martin J. Roess, Jr., Acting Director of Shelter Division, Federal
Civil Defense Administration

questions from the management point of view were; Morris Sayre,
Vice-Chairman of the Board, Corn Products Refining Company;
Herman W. Steinkraus, Chairman of the Board and President, Bridge-
port Brass Company; and Charles J. Stilwell, President, The Warner
& Swasey Company. Answering questions from labor’s point of view
were: Joseph A. Fisher, President, Utility Workers Union of America,
CIO; Paul Hutchings, President, Office Employees International
Union, AFL; O. A. Knight, President, Oil Workers International
[25]



At the 326th Dinner Meeting in Chicago: L. to R., Trustees David A. Crawford, Chair-

man, Finance Committee, Pullman Incorporated and James 8. Kemper, Chairman,

Lumbermens Mutual Casualty Company, with speaker James 15 McCarthy, Dean,
College of Commerce, the University of Notre Dame

Union, CIO; and Elmer Walker, Vice-President, International Asso-
ciation of Machinists, AFL.

326th MEETING— November 28, 1951— Chicago
Evening Session: SOCIAL RESPONSIBILITIES OF BUSINESS: WHAT,
WHY AND WHERE ToO?
Chairman: Cola G. Parker, Chairman, Board of Trustees, Tne Cox-
FERENCE Boarp and President, Kimberly-Clark Corporation, Moder-
ator: James E. McCarthy, Dean, College of Commerce, The University
of Notre Dame. Speakers: Carl A. Gray, President, Grenby Manu-
facturing Company; Harry A. Bullis, Chairman of the Board, General
Mills.
Round-Table Conferences

“Plant Expansion in ’52—Administrative, Economic¢ and Security Con-
siderations”
Chatrman: Charles C. Jarchow, President, American Steel Foundries.
Speakers: Maurice Fulton, Partner, Fantus Factory Locating Service;
G. E. Garnhart, Director, Real Estate and Insurance Department,
Westinghouse Electric Corporation; Heinz Luedicke, Executive Editor,
The Journal of Commerce; Presley Lancaster, Assistant to Chairman,
National Security Resources Board; Donald H. Davenport, Deputy
Director, New York State Departiment of Commerce.,
(26
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At the 826th Meeting: Round Table discussing “Plant Expansion in 52—Administrative,
Economie and Security Considerations”

“Processing Wage and Salary Stabilization Cases™
Chairman: Ralph M. Monk, Vice-President, Caterpillar Tractor Co.
Panel Members: Harry Weiss, Executive Director, Wage Stabilization
Board; Joseph D. Cooper, Executive Director, Salary Stabilization
Board; Leon Rosell, Chicago Regional Attorney, Wage Stabilization
Board; Thomas D. O’Malley, Chicago Regional Director, Wage and
Hour Division, U.S. Department of Labor.

“The Lull in Inflation: How Long?”

Chairman: Guy E. Reed, Executive Vice-President, Harris Trust and
Savings Bank and President, The Chicago Association of Commerce
and Industry. Speakers: Elmer B. Staats, Assistant Director, Bureau
of the Budget; W. C. Flaherty, Chief Statistician, Chrysler Corpora-
tion; Wilson Wright, Economist, The Procter & Gamble Company;
Jean L. Schureman, Vice-President and General Merchandise Man-
ager, Marshall Field and Company; Edward P. Rubin, President,
Selected American Shares, Inc.

“Meeting the Communist Menace”
Chairman: Victor Riesel, Nationally Syndicated Columnist, Chicago
Herald-American and 176 other papers. Speakers: Louis Budenz, Pro-
fessor, Fordham University, formerly Managing Editor, The Daily
Worker; Angela Calomiris, Undercover Agent in the Communist
Party for the FBI for seven years. Panel Members: William W. Miller,
Director of Industrial Relations, Stewart-Warner Corporation; Harold
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W. Story, Vice-President and General Attorney, Allis-Chalmers Manu-
facturing Company; Pat Greathouse, Regional Director, International
Union, United Automobile, Aircraft and Agricultural Implement
Workers of America, CLO; Frederick Kelley, Vice-President, Interna-
tional Union of Electrical, Radio & Machine Workers of America,
CIO; Jack Barbash, Staff Director, Subcommittee on Labor and Labor-
Management Relations (presently investigating Communists in un-
ions) of the United States Senate Labor Committee.

327th MEETING— December 20, 1951

Meeting of Board Members to hear appraisals of the military situation by
Brigadier General A. Robert Ginsburgh, Office of the Secretary of
Defense; Major General George H. Olmsted, Director, Office of
Military Assistance; and William T. Van Atten, Vice-Chairman of
the Munitions Board.

328th MEETING—January 23-2}, 1952

Luncheon Session: CREDIT POLICY: RECENT EUROPEAN EXPERI-
ENCE

Chairman: John 8. Sinclair, President, Tne CoNFERENCE Boarp.
Speaker: Per Jacobsson, Economic Adviser; Head of Monetary and
Economic Department, Bank for International Settlements.

Evening Session:
Chairman: Neal Dow Becker, Chairman, Tur Coxrerexce Boarp
and Chairman, Intertype Corporation. Speakers: II. W. Prentis, Jr.,
Chairman of the Board, Armstrong Cork Company, “The Battle for
the Minds of Men;” Honorable Thomas E. Dewey, Governor of the
State of New York, “Impact of Our Foreign Policy.”

Round-Table Conferences
“Business During the 1952 Build-Up™
Chairman: Gilbert W. Chapman, President, The Yale & Towne Manu-
facturing Company. Speakers: Alan Temple, Vice-President, Natlional
City Bank of New York; Robinson Newcomb, Economist, Office of
Defense Mobilization; Lewis B. Sappington, Vice-President, Mer-
chandising and Publicity, the J. L. Hudson Company; Boris Shishkin,
Economist, American Federation of Labor; Charles T. Broderick,
Economist, Lehman Brothers.

“What Monetary Policy?”
Chairman: John S. Sinclair, President, Tue CONFERENCE BoOARD.
Speakers: E. A. Goldenweiser, former Director, Division of Research
[28]



Chatting with the Honorable Thomas E. Dewey before the Dinner Session of the 828th
Meeting are Neal Dow Becker, Conference Board Chairman and Chairman of the Inter-
type Corporation and John S. Sinclair, President of The Conference Board

and Statistics, Federal Reserve Board and Member, Institute for
Advanced Study; John J. Rowe, President, Fifth Third Union Trust
Company; Carrol M. Shanks, President, The Prudential Insurance
Company of America.

“Suggestion Systems: Pro and Con”

Chairman: E. J. Moorhead, Executive Vice-President, The United
States Life Insurance Company. Speakers: William S. Wilcox, Super-
visor, Employee Services, Socony-Vacuum OQil Company; Herbert G.
Heneman, Jr., Assistant Director, Industrial Relations Center, Uni-
versity of Minnesota; G. R. Schenck, Former Director of Industrial
Relations, Riegel Paper Corporation; Russell J. Haynes, Supervisor,
Suggestion Programs Section, Ford Motor Company.

“Postdefense Outlook”
Chairman: Heinz Luedicke, Executive Editor, The Journal of Com-
merce. Speakers: Irving H. Siegel, Co-Director of Research, Study of
American Technology, The Twentieth Century Fund; James Boyd,
[29]



Exploration Manager, Kennecott Copper Corporation; Conrad Tacu-
ber, Assistant Director, Bureau of the Census; Stahrl Edmunds,
Cxecutive Assistant, Northwestern National Life Insurance Company.

“How To Plan Company Giving™
Chairman: Robert C. Tait, President, Stromberg-Carlson Company.
Speakers: Harry J. Rudick, Partner, Lord, Day and Lord: Claude
Alexander, Secretary, Contributions and Membership Committee,
Standard Oil Company (New Jersey); John G. Mapes, President,
Group Attitudes Development Corporation; Stanley Simon, Vice-
President, Bulova Watch Company; John . Syme, Vice-President,
Johns-Manville Corporation.

“Pension Problems in a Defense Economy™

Chatrman: E. . van Delden, Professor, Schools of Business, New
York University. Speakers: George Johnson, Vice-President, Teachers
Insurance and Annuity Association; H. G. Kenagy, Vice-President,
Mutual Benefit Life Insurance Company; W. B. Dunckel, Vice-
President in Charge of Pension Division, Bankers Trust Company;
W. L. Russell, Head of Tax and Annuity Department, National Cash
Register Company.

329th MEETING—February 21, 1952

Meeting of the Board Members to hear a discussion of publie attitudes
toward business by Dr. Clyde Hart, Director of the National Opinion
IResearch Center of the Universily of Chicago; Earl Newsom, President
of Earl Newsom and Company; and Clark Thompson, Director of Tng
ConverENcE Boaro’s Division of Business Practices.

330th MEETING—March 20, 1952—San Francisco

Luncheon Session: 1S BIG BUSINESS BAD?—FACT vs. F.T.C.
Chairman: John S. Sinclair, President, Tur Conrerexce Boarb.
Speaker: Robert E. Wilson, Chairman of the Board, Standard Oil
Company (Indiana).

Evening Session:
Chatrman: Cola G. Parker, Chairman, Board of Trustees, Tne Cox-
FERENCE Boarp and President, Kimberly-Clark Corporation. Speak-
ers: T. S. Pelersen, President, Standard Oil Company of California,
“Incentive to Progress: Industry’s Stake in Depletion Tax Provisions;”
Honorable Thomas K. Finletter, Secretary of the Air Force, “The
Military Budget.”
[30]



Round-Table Conferences

“Business Outlook: The "52 Build-Up and Beyond”
Chairman: George S. Eccles, President, First Security Corporation of
Ogden. Speakers: Martin R. Gainsbrugh, Chief Economist, National
Industrial Conference Board; Robert R. Dockson, Economist, Bank of
America National Trust and Savings Association; Murray Shields,
Viee-President and Economist, Bank of the Manhattan Company.

“Company Gains Through Organization Planning™

Chairman: Paul E. Holden, Professor of Industrial Management,
Graduate School of Business, Stanford University. Speakers: J. B.
Du Prau, Viee-President, Administration and Assistant to the Presi-
dent, Columbia Steel Company; L. L. Purkey, Department on Organ-
ization, Standard Oil Company of California; Guy Hamilton, Jr.,
Manager, Organization Department, Ford Division, Ford Motor Com-
pany; Charles R. Hook, Jr., Vice-President—Personnel, The Chesa-
peake and Ohio Railway Company.

“Protecting American Industry Against Sabotage, Wartime Attack and
Peacetime Disaster: Developing a Protection Program and Meeting the
Sabotage Threat”

Chairman: Rear Admiral A. G. Cook, Jr., USN, Director, Disaster
Council and Corps, City & County of San Francisco. Panel Members:
James W. Wadsworth, Deputy, Administrator, Federal Civil Defense
Administration; Dr. Martin Blank, Member, West German Bundestag

At the Dinner Session of the 880th Meeting in San Francisco. L. to R., Board Members Robert E. Wilson,

Chairman of the Board, Standard Oil Company (Indiana); R. L. Minckler, President, General Petroleum

Corporation; and Murray Shields, Vice-President and Economist, Bank of the Manhattan Company. At
right, Henry Siegbert, former Deputy Chief, ECA, London
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and Director, Gutehoffnungshutte, Oberhausen, Germany; Colonel
L. J. Dillon, Chief Security Officer, Koppers Company, Inc.; Charles
Holder, Jr., Manager, Defense Section, E. 1. du Pont de Nemours &
Company; Martin J. Roess, Jr., Acting Director, Shelter Division,
Federal Civil Defense Administration; Worth Kidd, Facility Protee-
tion, Office of Civil Defense, State of California; General W. M.,
Robertson, Director of Civil Defense, State of California; General
Francis H. Griswold (Major General A.F.), Military Director for
Production and Requirements, Munitions Board; Gordon L. Walker,
Manager, Security and Communications Department, Ford Motor
Company; W. G. Tuttle, Director of Industrial Relations, Hughes
Aireraft Company; Roy M. Brown, Vice-President, International
Association of Machinists, AFL.

331st MEETING— April 17, 1952

Board Members Meeting to hear and to question William McChesney
Martin, Jr.,, Chairman of the Board of Governors of the Federal
Reserve System,

THIRTY-SIXTH ANNUAL MEETING, May 14-15, 1952
Luncheon Session: INDUSTRY’S STAKE IN ATOMIC ENERGY
Chairman: John S. Sinclair, President, Tne Coxrerexce Boarb.
Speaker: C. J. Mackenzie, President, Atomic Energy of Canada, Ltd.,
and The Atomic Energy Control Board.

Evening Session:

Chairman: Neal Dow Becker, Chairman, THE CoxFErENCE BoArD
and Chairman, Intertype Corporation. Speakers: Robert L. Johnson,
President, Temple Universily and National Chairman, Citizens Com-
mittee for the Hoover Report, “Giant Government: Can We Make It
Efficient?”; The Honorable Harry F. Byrd, Senator, State of Virginia,
“Something Can and Must Be Done About the Federal Budget.”

Round-Table Conferences

“Planning for Postdefense Now: Government Policies™
Chairman: Bradford B. Smith, Economist, United States Steel Cor-
poration. Speakers: Roy Blough, Member, President’s Council of
Economie Advisers; Edwin B. George, Economist, Dun & Bradstreet,
Inc.; Solomon Fabricant, National Bureau of Economic Research;
Charles R. Whittlesey, Professor of Finance and Economics, Wharton
School of Finance and Commerce, University of Pennsylvania.
[32]



“Planning for Postdefense Now: Company Policies to Increase Stability”

Chairman: Melvin H. Baker, Chairman of the Board, National
Gypsum Company. Speakers: Elmer C. Bratt, Professor of Economics,
Lehigh University; Paul E. Crocker, Treasurer, Pepperell Manufactur-
ing Company; Walter K. Bailey, Vice-President, The Warner &
Swasey Company; Rear Admiral Frederick J. Bell, Director, Human
Relations, McCormick and Company.

“Techniques of Long-Range Company Planning”
Chairman: Norman W. Wilson, President, Hammermill Paper Com-
pany. Speakers: Charles A. Cary, Vice-President, E. I. du Pont de
Nemours & Company; George T. Collins, Assistant to the President,
Pennsylvania Salt Manufacturing Company; D. C. Hooper, Manager
of Market Planning, Westinghouse Electric Corporation; F. F. Hoyt,
Vice-President and Treasurer, Carrier Corporation; D. E. Stines,
Head, Coordination Division, Coordination and Economics Depart-
ment, Standard Oil Company (New Jersey).

“Company Gains Through Organization Planning™

Chairman: C. C. Balderston, Dean, Wharton School of Finance and
Commerce, University of Pennsylvania. Speakers: Ralph C. Davis,
Professor of Business Organization, Ohio State University; Frederick
M. Roberts, Chief Organization Analyst, The Atlantic Refining Com-
pany; M. W. Cresap, Jr.,, Vice-President, Westinghouse Electric
Corporation.

“Your Questions Answered: The 1951 Renegotiation Aect”

Chairman: Brehon Somervell, President, Koppers Company. Panel
Members: J. C. Anderson, Comptroller, Standard Oil Company (New
Jersey); Harry Howell, Attorney; John H. Joss, Member, The Re-
negotiation Board, Washington, D. C.; Leslie Mills, Chairman, Rene-
gotiation Committee, The American Institute of Accountants; Philip
Nichols, Jr., General Counsel, The Renegotiation Board, Washington,
D. C.; H. Massie Smoot, Member, New York Regional Renegotiation
Board.

“The Business Outlook at Mid-year®

Chatrman: Hulbert S. Aldrich, Vice-President, The New York Trust
Company. Speakers: Gerhard Colm, Chief Economist, National Plan-
ning Association; Melvin L. Anshen, Professor of Industrial Adminis-
tration, Graduate School of Industrial Administration, Carnegie
Institute of Technology; Paul H. Nystrom, President, Limited Price
Variety Stores Association, Inc.; Adolph G. Abramson, Economist,
SKT Industries, Inc.; Roy L. Reierson, Vice-President, Bankers Trust
Company.
[33]
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DIVISION OF EDUCATION

wied
meops, o1 SR I 1

BERNARD F. HERBERICK
Director

Winifred McNally, Renée Krockmal

WHEN THE Board’s economic education program was launched in 1947,
educators were somewhat suspicious of the value of material that could be
had for the asking. Over the intervening five years, they have come to
appreciate the economic information gathered by the Board and furnished
to them. The Road Maps of Industry are now accorded the highest possible
endorsement in that teachers by the hundreds recommend them to fellow
teachers and administrators. Hundreds of “quotes™ from teachers in every
state of the Union and from Canada are on file. Here are a few:

“Your making this excellent research material available to high school teachers

should go a long way towards dispelling some common misconceptions of the
business scene,”

“I find Road Maps the most valuable teaching aids I have ever used.”
“Your charts are unique in their usefulness, clarity, and outstanding honesty.”

“You are making a very valuable contribution to the understanding of business
and economic affairs through distribution of your Road Maps to teachers. They
fill a need never before satisfied.”

“I have found the charts both interesting and instructive. T hope that Road Maps
have made my classes carry home the message of government extravagance,”
“In my opinion, the Road Maps are exceptionally accurate. I use them as a final
‘court’ to any class discussions.”

[ 35 ]



At the high school level, the free distribution of Road Maps reached well
over a million during the year. The charts, it should be remembered, are
made available only upon the request of the teacher, and for budgetary
reasons free distribution is limited to teachers at the secondary level, staff
members of schools of education, and to administrators at these levels.

The Board believes that it is better to have a smaller but actively inter-
ested audience for Road Maps than to build impressive totals which distort
the actual reception accorded this material. Teachers were asked al the end
of the school year to indicate whether or not they wished to continue to re-
ceive it during the following school year. Those who failed to reply were
sent a subsequent letter, and if this brought no response, such teachers auto-
matically were dropped from the mailing list. The number thus lost, how-
ever, was more than made up by new requests.

The Division of Education also cooperates with texthook publishers and
authors who desire to use the Board’s charts and other material in high
school and college textbooks.

Realizing that teachers would find the “Economic Almanac™ invaluable
in their work, the Board offered it to them at a special rate, and nearly a
thousand teachers now have their own copy of this dependable reference

I.)Ul_)k.

The Education Division has continued to assist college and university
teachers of economics, government, business administration, labor relations
and allied subjects in making their courses more practical through the use
of Tue Conrerexce Boarn’s studies as both textbooks and supplementary
reading material. Hundreds of students have also been provided with
economic data for use in connection with theses, term papers, and other
scholastic assignments.

As to the future, the Board’s allack on economie ignorance will be con-
tinued, extended and intensified as funds become available. In all educa-
tional work, the Board will adhere rigidly to its policy of sending material
only upon request. No effort has been made, or will be made, to gain cir-
culation for its own sake.

News Department

The primary function of the News Department is to see that some of the
most significant facts uncovered by the Board’s research are brought to the
attention of “the man in the street.” After material has been released to
Associates, the Department prepares news stories which are distributed to
the press, radio, and other media. Along with this effort, a working relation-
ship with members of the press is maintained by supplying them with in-
formation upon their request for news, feature, and editorial purposes. The
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Department also elears requests for permission to use material under the
Board’s copyright.

A wide and receptive audience for the Road Maps of Industry among
newspaper editors and columnists has been developed, so that the charts
are often brought before millions of readers. House organ editors are fre-

quent users of the Road Maps, thus bringing the Board’s findings in chart
form to the attention of the worker.

During the past fiscal year 89 general releases were sent to newspapers,
the trade press and the national and international news services. As a result
of this work with the press, TuHE CoNFERENCE BoARD's research is reported
or mentioned editorially thousands of limes each month.

Leading schools of journalism continue to use the Board’s releases as
class models. In this manner the future newspaper man is brought face to
face with the results of scientific economic research and he also is made
aware of Tue CoNrFERENCE BoarD as a trustworthy news source.

i
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Questioning luncheon speaker Dr. C. J. Mackenzie, after his talk on “Industry’s Stake
in Atomie Energy™ at the 36th Annual Meeting

Luncheon for Round Tahle participants given by President Sinclair at the 326th Meeting in Chicago. At Mr.
Sinclair’s l‘ighf, Board Member L. R. Clausen, Chairman of the Board, J. I. Case Company; al his left, Charles
C. Jarchow, President, American Steel FFoundries




INFORMATION SERVICE DIVISION

HERMON K. MURPHEY, Director
Jeanette M. Sledge, Librarian

Caroline Boardman, Blaise Mazzella, Goldie Goldblatt,
Gertrude Pinkney, Betty Schweitzer

FURNISHING information to Associalesrelat-
ing Lo their individual problems seems to have
been regarded as one of the purposes of Tue
ConFeErRENCE Boarp almost from the begin-
ning. During the early years, however, there
were few requests for specific information.
The Board’s research activities were con-
cerned chiefly with the broader aspects of tax-
ation, workmen’s compensation, collective
bargaining and similar subjects. Except for
the Board’s investigations of wages and living costs, the collection and dis-
semination of information was limited to the publication of a condensed
summary of news items.

During the Board’s second decade more emphasis was placed on the in-
dividual problems of businessmen. On their part, business executives
wanted to know more about what other executives were doing about certain
problems. This stimulated an increase in the number of inquiries received
by the Board. In the early Thirties an information service was developed as
part of the Research and Information Division, and in 1938 the present
Information Service Division was set up as a separate unit. Since that time
the number of inquiries received each month has risen from under one
thousand to substantially over two thousand.

During the past fiscal year a total of 29,008 requests for information and
publications were received, an increase of 2,394 over the previous year.
A substantial part of the inquiries were routed by the Information Service
Division to Staff specialists. However, the Division answered 7,112 letters,
9,320 telephone calls, and 29 telegrams. In addition, there were 795 inter-
views, making a total of 17,256 inquiries. The nature of these inquiries
varied from simple questions about a current figure on employment or
prices, to requests for fairly extensive compilations of statistical and other
information.

The Library funetions as a part of the Information Service Division and
is intended to help both Subscribing Associates and members of the research
staff. The Library was started in 1916, a few months after Tug CONFERENCE
Boarp was organized, with a small initial appropriation for the purchase of
books and reports on economic and industrial subjects. At the present time
the annual expenditure for books, periodicals and technical services is
several thousand dollars a year. In addition a substantial amount of mate-
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rial is obtained for review in Board publications, and from government and
foreign sources without charge or on an exchange basis. Today there is a
collection of over 30,000 volumes in addition to large quantities of releases,
company reports and similar material, making it probably the largest
private library in its field. But quality and utility have always been stressed,
rather than size.

The reorganization of the Board's library facilities, started more than
a year ago, is continuing. This reorganization involves recataloguing, the
discarding of antiquated documents, and the repair or replacement of worn
or mulilated material, New files and other equipment have been added
during the year.

The Division operates primarily to meet the informational needs of Sub-
seribing Associates. As an educational inslitution the Board makes its
publications and facilities available to students and teachers and informa-
tion has been supplied to such persons by the Division. During the past
year several groups of foreign visitors were also given information about
the Board’s publications and facilities.

THE ADMINISTRATIVE DIVISION

CLYDE L. ROGERS, Secretary GEORGE E. SIIAW, Controller
Leora R. Gattoni Margaret M. Stegman
e o

SERVICE EXTENSION DIVISION
J. HOWARD HUTCHINSON, Assistant Director

H. Clifford Auble, Regional Director
Charles R. Butler, Regional Direetor
Henry . Moore, Regional Director

Emmet A. Quarles, Regional Director

Gertrude R. Ager Ralph L. Lester

Betty Chiappa Anna M. Merolle
Mary E. Fox Patricia M. Reville
WILLIAM FREW LONG, JR. Glenn Hutchens Patricia M. Slattery

Director, Service Extension
Division
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PUBLICATIONS DIVISION

EDWARD H. EVERETT, Assistant Director
Frank Nash

Aileen Kyte
Norman Lewis
Ursula Maher
Jacqueline Watson

ROBERT L. BAKER
Editor-in-Chief and Director,
Publications Division

ACCOUNTING AND OFFICE SERVICE DIVISION
VERA REAP, Assistant to Controller

Evelyn R. Grogan
Gloria K. Canario

Office Service

Beatrice M. Barrett, Supervisor

Doris Schmerling, Assistant Supervisor

Gloria D. Augustine
Sylvia Balamaci
Charlotte E. Brins
Vinecent F. Cagnina
Ruth Campbell
Marie Conroy

Ruth E. Curry
Libertad Diaz
Ramon J. Ferraro
Beatrice Greer
Theresa J. Hellerich
Rose Hoffmann
Helma M. Honigmann

Accounting

Rita M. Petrone
Lempi J. Vainio

Seva M. Giftos
Helen P. Masthoff

Eugenia Klaiber
Alice Kullmann
Anita L. Mason
Robert A. Morrison
Joaquin Muniz
Jean Murphy
Catherine O'Hehir
Lester Rosen
Patrick J. Ross
Barbara A. Scherer
John E. Schmerling
Juan F, Torres
William A, Van Osten
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Controller and Director, Account-
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CONFERENCE BOARD PUBLICATIONS
1951-1952

Annual Chart Survey

How Much Government?

Annual Report

36th Annual Report

Economie Almanae

Economic Almanac, 19511952
The Conference Board Business Record (Monthly)
Management Record (Monthly)

Basic Industrial Daia

Copper

Chemicals 1, Industrial Chemicals

Lead

Chemicals 2, Coal-Tar Chemicals and Plastics Materials
Tires and Rubber

Construction and Building Materials

Railroad Equipment

Chart Book of Weekly Business Indicators

Studies in Business Economies
No. 29—Defense Feonomies—CEA Model
No. 30—Strike Controls in Essential Industries
No. 31— The Business Outlook, 1952
No. 32—Growth Patterns in Industry
No. 33— Credit Policy: Recent European Experience
No. 34—Paostdefense Outlook

Studies in Business Policy

No. 52—Measuring Dealer and Consumer Inventories
No. 533—Damage Control in Wartime

No., 34—Getting Defense Contracts

No. 35—Protecting Personnel in Wartime

No. 56— The Duties of Financial Executives

Studies in Labor Statisties
No. 6—Trends in Executive Compensation
No. T—Clerical Salary Survey of Rates Paid, October 1951
Special —Oceupational Wage Rate Survey, April 1951
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Studies in Personnel Policy

No. 116—Paid Vacation Practices

No. 117—Personnel Administration in the Small Company

No. 118—S8hift Problems and Practices

No. 119—Employee Education

No. 120—S8tock Ownership Plans

No. 121-—Appraisal of Job Performance

No. 122—Evaluating Managerial Positions

No. 123—Letters to Nonsupervisory Employees

No. 124—Developments in Supervisory Training

No. 125—Information Racks—A New Communications Medium

Technical Papers

No. 2—Obstacles to Direct Foreign Investment

Wage Stabilization Manual (18 Supplements issued to date)

Weekly Desk Envelope for Executives

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

At the Dinner Session of the 830th Meeting in San Francisco: F. B. Whitman, President,
Western Pacific Railroad Company, and Board Member George S. Eccles, President and
General Manager, First Security Corporation of Ogden
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TREASURER’S REPORT

For the Fiscal Year Ended April 30, 1952

To the Members and Associates of T CONFERENCE BOARD:

The financial statements of the Nartioxar IxpustriaL Cox-
FERENCE Boarp, Inc., for the fiscal vear just closed show a
healthy growth in income, expenses well controlled, and a sound
financial position.

As of April 80, 1952, Operating Fund assets were $815,979 of
which $626,793 consisted of cash and United States Government
securities. Operating Fund liabilities consisted of accounts payable
and reserves, $133,828; revenue applicable to subsequent opera-
tions, $671,788; and Operating Fund balance $10,363. The item of
revenue applicable to subsequent period operations represents
income received but which on a prorated basis has not yet been
earned. The foregoing compares with Operating Fund assets of
$689,694 and Operating Fund balance of $24,228 at the close of
the preceding fiscal year.

As of April 30, 1952, Reserve Fund assets totaled $609.597 all in
-ash and government securities. This compares with $589,379 at
the close of the preceding fiscal year. This Fund, although sub-
stantial, is not increasing proportionately to the Board’s annual
expenditures. The Board has no capital and its resources are
limited to those on hand plus the support of its Members and
Associales.

For the fiscal vear ended April 30, 1952, the Operating Fund
shows total income of $1,335,039, compared with $1,104,432 for
the preceding year. Expenses amounted to $1,298,904 compared
with $1,084,862 for the preceding year.

Operating Fund balance for the fiscal year was $36,135 com-
pared with $19,570 for the preceding year. This Operating Fund
halance with carry-over from previous years, less $50,000 reserved
for improvement of office facilities by authorization of the Board
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of Trustees, brought total Operating Fund balance on April 30,
1952, to $10,363 compared with $24,228 on the same date last year.

Operations of the Reserve Fund for the fiscal year just closed
show contributions and interest earned of $20,218 compared with
$21,293 for the same period of the preceding year. No expenses
were charged against this Fund. Total balance in the Reserve
Fund April 30, 1952, as heretofore stated, was $609,597 as against
$589,379 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,
Rovrraxp J. Hamivrox, Treasurer

AUDITOR’S CERTIFICATE

NatioNan INpustrianL CoNrERENCE Boarp, Inc.
New York, N. Y.

We have examined the statement of financial position of NaTioNaL
IxpusTriAL ConrereENcE Boarp, INc., as of April 30, 1952, and the
statement of income and expenses for the fiscal year 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 Narionan Inpustrian CoNFeERENCE Boarb,
Ixc., at April 30, 1952, 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 year.

Erxst & ERNsT
New York, N. Y.
May 12, 1952
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FINANCIAL POSITION

April 30, 1952

OPERATING FUND

AssETs
a8, L $248,874

U. S. Government securities —at cost and acerued interest (market price -
BOTBBOT) o5 oo s oo o268 b o immasmgssms spmsimssedietidfh nits sapearpensd 377,919

Accounts receivable for subscriptions, sale of publications, research, cte.—
less allowanee. ... .. .. e 1200645

Inventory of paper for publications. . ................ ... 59,540

Furnature, equipment, and Hbrary. .. .. o« coessens s vees s sws wvw s s 1
$815,070

LianiLrties
Accounts payable. ... ... % 53,479

Staff annuity and term insuranee premiums reserve. .. .. ... .. ... ... 26,887

mployees’ benefits reserve. . ... 3,462
Reserve for improvement of office facilities. . ... ... ... ... ... .. ... .. .. 30,000
Revenue applicable to subsequent period operations. . ........... .. .. ... .. 671,788
Operating Fund balance at April 80, 1952, . ... .. ... ......... .. ... ... 10,363
£815,079
RESERYE FUND
AssETs

L6 T-) ST % 10,471

Investments—U, 8. Government securities—at cost and acerued interest
(market and redemption price—$599,638) .. ... ... .............. .. .. L a99,126

Reserve Fund balance at April 80, 1952, .. ... ... ... ... . ... . ... 5609597
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INCOME AND EXPENSES

Fiscal Year Ended April 30, 1952

OPERATING FUND

IncoMmE
Subseriptions and contributions. .. ... ... ... ... L %1,191,997
SalerolnUbCatONS v S e S S e e e 31,389
Conferences—Round Table fees. ... ... ... ... ... .......... 18,102
Personnel course—attendance fees, . ... .. ... ... ... ... ... ... 32,400
Separately financed research—reimbursement of costs. . ......... 54,657
JE T S e e B S TN SR W, S S AL 5 6,494
R OTAE INCOME ..o c.ciafi oo hinssot onmin saximpsiehapsom s wpms siars oxoeedszs copnrac siase o $1,335,039
ExpENsES
Salaries and outside research services. .. ...................... % 722,225
PEINEIRNE. oot 550, st sl e RSt s et nite oo, M e S e 216,917
Outside clerical services. . ....... ... ... .. ... ... ........ 15,701
Postage andleXpress: ... s oviis s st Sosrmisiest v tieden 67,659
T o ket i kot s s st sanere (e s e B ML 52,890
Office supplies and eXpenses. , i o ornmoinii paas s s raren i, 32,390
A ) I e e I ] e LT 49,011
Telephone and ‘telegraph~ oot e G i e redeln 0 i ) 18,741
B lBCtTCIEY e idis e oz mrhres pos A P e e e ko ol AL 3,778
Meetings—miscellaneous expenses. .. ................. ... ..... 11,110
Furntture and equipment. =00 e S s s e 5 20,034
Books, periodicals, and technical services. ... ...... ... ...... ... 4,612
Staff annuity and term insurance premiums. .. ................ 35,000
LT LT T R R sy b Pt S ) B e T e 27,897
Federal old age and survivors’ insurance. . .................... 6,788
Discellaneons i s s T et e i 10,151
M o W% i D4 i - Vo B L T PR $1,298,904
OrERATING FUND BALANCE FOR YBAR... ...« .. ciiiin i vviniiin oot 3 36,135
Operating Fund balance—May L 050 s e e ol ate a arberen s 24,228
Deduct: $ 60,363
Reserved for improvement of office facilities. , ... .........civiiiiiiinnnn, 50,000
OprERATING FUND BALANCE—ApPril 80,1952, ... ... ...ovvunnnnn. $ 10,363

RESERYVE FUND

ApprTioNs
Contrbutions during Year - :vire ooty s askess S | L 28 $ 8,950
Intersst incomes. ...on it Lol ool lon sh e st i 11,268
TorarL AppiTIoNs TO RESERVE FUND. . oo cvcooiit e $ 20,218

Reserve Bind halance—Mayp Isal8511, S S b @ilbgr e Gl Bl it e 680879
ReservE Funp Bavance—April 80, 1952, .. .. ................... $ 609,597
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PERSONNEL ASSOCIATED WITH
THE CONFERENCE BOARD

(As of June 1, 1952)

OFFICERS
Chairman: NEAL DOW BECKER

Chairman of the Board, Int.crtypc-Corporatiou
Brooklyn, N. Y.

Viee-Chatrman: COLA G. PARKER

President, Kimberly-Clark Corporation
Neenah, Wisconsin

Vice-Chairman: LANGBOURNE M. WILLIAMS, JR.

President, Freeport Sulphur Company
New York City

Viece-Chairman: JAMES D. WISE

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

Chancellor: VIRGIL JORDAN
247 Park Avenue, New York City

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

Treasurer: ROLLAND J. HAMILTON

Director, American Radiator & Standard Sanitary

Corporation
New York City

Secretary: CLYDE L. ROGERS
247 Park Avenue, New York City
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TRUSTEES OF THE BOARD
COLA G. PARKER, Chairman

Term Ending in 1953

WM. W. BODINE

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

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

S. BAYARD COLGATE

Chairman of the Board, Colgate-Palmolive-Peet Co.
Jersey City, N. J.

DAVID A. CRAWFORD

Chairman, Finance Committee, Pullman Incorporated
Chicago, Il

JAMES L. MADDEN

Second Viee-President, Metropolitan Life Insurance Company
New York City

COLA G. PARKER

President, Kimberly-Clark Corporation
Neenah, Wis.

A. W. ROBERTSON

Chairman, Finance Committee, Westinghouse Electric Corporation

Pittsburgh, Pa.

CHARLES J. STILWELL

President, The Warner & Swasey Co.
Cleveland, Ohio

NORMAN W. WILSON

President, Hammermill Paper Company, Erie, Pa.

R. E. WOODRUFF
Chairman of the Board, Erie Railroad Company, Cleveland, Ohio
[52]



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

W. RANDOLPH BURGESS

Chairman of the Executive Committee,
The National City Bank of New York
New York City

J. F. DRAKE
Chairman of the Board, Gulf Oil Corporation, Pittsburgh, Pa.

ROLLAND J. HAMILTON

Director, American Radiator & Standard Sanitary
Corporation

New York City

JOHN M. OLIN

President, Olin Industries, Inc.
East Alton, Il

EDGAR MONSANTO QUEENY

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

BREHON SOMERVELL
President, Koppers Company, Inc., Pittsburgh, Pa.

LANGBOURNE M. WILLIAMS, JR.
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 of the Finance Committee, The Conneecticut Light &
Power Co.
Berlin, Conn.

R. G. FOLLIS

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

H. J. HEINZ, 11
President, H. J. Heinz Company, Pittshurgh, Pa.

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

JAMES S. KEMPER

Chairman, Lumbermens Mutual Casualty Company
Chieago, TlL.

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

RALPH H. TAPSCOTT

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

CHARLES M. WHITE

President, Republic Steel Corporation
Cleveland, Ohio
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MEMBERS OF THE BOARD

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

HuLserr S. Avpriciu, Vice-President, The New York Trust
Company, New York City.

S. C. ALLyN, President, The National Cash Register Company,
Daylon, Ohio.

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

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

Hines H. Baxer, President, Humble Oil & Refining Company,
Houslon, Texas.

Mervin H. Baxer, Chairman of the Board, National Gypsum
Company, Buffalo, N. Y.

Donarp C. Barnes, Chairman of the Board, Virginia Electric and
Power Company, Charlottesville, Va.

Jonx W. BArriGER, President, Chicago, Indianapolis and Louis-
ville Railway Company, Chicago, Ill.

E. R. Barrrerr, Chairman of the Board, Hooker Electrochemical
Company, Niagara Falls, N. Y.

Warter R. Bearpsrey, President, Miles Laboratories, Inc.,
Elkhart, Indiana.

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

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

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

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

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

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

Traomas H. Brongerr, Chairman, American Chicle Company,
New York City.

Wwnm. W. Boping, Chairman of the Board, The Penn Mutual Life
Insurance Company, Philadelphia, Pa.
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WirLis 1. Boorn, Director, Commercial Solvents Corporation,
New York City,

Lt I Brisror, President, Bristol-Myers Company, New York
City.

A. T. Browx, Exccutive Viee-President, Caterpillar Tractor Co.,
Peoria, 111,

Arxorn K. Brow, Executive Vice-President, American Machine
& Foundry Company, New York City.

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

IARRY A. Burnis, Chairman of the Board, General Mills, Inc.,
Minneapolis, Minn.

W. Ranvorpr Burcess, Chairman of the Executive Committee,
The National City Bank of New York, New York City.

Georae W. Burerg, Coverdale & Colpitts, New York City.

C. L. (I.-\:\-IPB]:;_LL, Chairman of the Finance Committee, The Con-
necticut Light & Power Co., Berlin, Conn.

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

ITagrry C. Cagrg, Chairman of the Board of Directors, The Iirst
National Bank of Philadelphia, Philadelphia, a.

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

GiLeerT W. Chapmax, President, The Yale & Towne Manu-
facturing Company, New York City.

WiLLArDp CuevaLIER, Executive Vice-President, McG raw-Hill Pub-
lishing Company, Inc., New York City.

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

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

La Morre T. Conv, Viee-Chairman of the Board, Consolidated
Vultee Aireraft Corporation, San Diego, Calif.

Joun 8. Coremax, President, Burroughs Adding Machine Com-
pany, Detroit, Mich.

Stewart P. Coreman, Director, Standard Oil Company (New
Jersey), New York City.

Wirtiam W. Corrmax, Chairman, Bueyrus-Erie Company, South
Milwaukee, Wis.

S, Bavamrp Covrgatg, Chairman of the Board, Colgate-Palmolive-
Peet Co., Jersey City, N. J.

Ropert 1. Correy, Chairman of the Board, The Atlantic Refining
Company, Philadelphia, Pa.
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W. H. CoLviy, Jr., President, Crucible Steel Company of America,
New York City.

Puiie CortNey, President, Coty, Inc., New York City.

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

Davip A. Crawrorp, Chairman, Finance Committee, Pullman
Incorporated, Chicago, Ill.

F. C. Crawrorp, President, Thompson Products, Inc., 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 Franecisco, 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, IlL

Artnur O. Digrz, President, C.I.T. Financial Corporation, New
York City.

Josepn M. Dobce, President, The Detroit Bank, Detroit,
Michigan.

J. C. DonxgLL, 11, President, The Ohio Oil Company, Findlay,
Ohio.

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

DoxaLp W. Doucras, President, Douglas Aireraft Company, Inc.,
Santa Monica, Calif.

J. F. Draxg, Chairman of the Board, Gulf Oil Corporation,
Pittsburgh, Pa.

Tromas Drever, Chairman of the Board, American Steel Foun-
dries, Chiecago, Ill.

Lamvor pu Poxr, Director, E. I. du Pont de Nemours & Company,
Inc., Wilmington, Del.

Prrey J. Esort, President, The Chase National Bank of the City
of New York, New York City.

Cuaries E. EBerr, President, Philadelphia Transportation Com-
pany, Philadelphia, Pa.

GEorGE S. Eccrgs, President and General Manager, First Security
Corporation of Ogden, Ogden, Utah.

Davip F. Epwarps, President, Saco-Lowell Shops, Boston, Mass.

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

Vicror EMANUEL, Chairman of the Board and President, Avco
Manufacturing Corporation, New York City.
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F. J. EamvericH, President, Allied Chemiecal & Dye Corporation,
New York City.

WiLLrasm N. Exstrom, Chairman of the Board, Irving Trust Com-
pany, New York City.

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

Roperr G. Famrsury, President, The Diamond Match Company,
New York City.

Epwarp P. FarLey, Chairman of the Board, American-Hawaiian
Steamship Company, New York City.

HarvEY S. FIRESTONE, JR., Chairman of the Board, The Firestone
Tire & Rubber Company, Akron, Ohio.

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

Howarp A. Franigan, Chairman of the Board, New York Dock
Company, New York City.

James F. Focarty, Chairman of the Board, West Kentucky Coal
Company, New York City.

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

Mariox B. Fousoa, Treasurer, Eastman Kodak Company,
Rochester, N. Y.

Hexry Forp, II, President, Ford Motor Company, Dearborn,
Mich.

James D. Francis, Chairman, Board of Directors, Island Creek
Coal Company, Huntington, W, Va.

Duxcax W. Fraser, Chairman of the Board and President,
American Locomotive Company, New York City.

Cuarces K. Fronmax, President, The Hinde & Dauch Paper
Company, Sandusky, Ohio.

Warrer D. FurLer, Chairman of the Board, The Curtis Publish-
ing Company, Philadelphia, Pa.

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

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

N. Hexry GeLLERT, President, Seattle Gas Company, Seatlle,
Wash.

J. PETER GRACE, JR., President, W. R. Grace & Co., New York
City.

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

BowmaN Gray, Vice-President, R. J. Reynolds Tobacco Company,
Winston-Salem, N. Car.

Wirniam 8. Gray, Chairman of the Board, The Hanover Bank,
New York City.
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E. B. Greexg, Chairman of the Board, The Cleveland-Cliffs Iron
Company, Cleveland, Ohio.

Rorraxp J. Hasvivron, Director, American Radiator & Standard
Sanitary Corporation, New York City.

Ricrmarp HartE, President, O. Ames Co., Parkersburg, W. Va.
H. J. Hreing, 11, President, H. J. Heinz Company, Pittsburgh, Pa.

Harorp H. Hewm, President, Chemical Bank & Trust Company,
New York City.

Frank M. Hussg, Vice-President and Treasurer, National Steel
Corporation, Pittsburgh, Pa.

H. B. Hiceins, President, Pittsburgh Plate Glass Company,
Pittsburgh, Pa.

Jonx A, Hivr, President, Air Reduction Company, Inc., New York
City.

R. A. Hummer, Chairman of the Board, Lone Star Cement Cor-
poration, New York City.

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

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

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

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

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

Lroxarp KesrLER, Chairman of the Board, Ward Leonard Electric
Co., Mt. Vernon, N. Y.

D. C. Kerrg, President, Ingersoll-Rand Company, New York
City.

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

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

James S. Kwowwrson, President and Chairman of the Board,
Stewart-Warner Corporation, Chicago, Ill.

Hersert V. Konrer, President, Kohler Company, Kohler, Wis.

KinesLey KunmarDT, Vice-President, Guaranty Trust Company
of New York, New York City.

WirLiam Furron Kurrz, Chairman and President, The Pennsyl-
vania Company for Banking and Trusts, Philadelphia, Pa.

J. M. Largmy, Vice-President, Bethlehem Steel Company, Inc.,
Bethlehem, Pa.

Cravpe S. Lawson, President, United States Pipe & Foundry
Company, Burlington, N. J.
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Javes F. Lixcowy, President, The Lincoln Eleetric Company,
Cleveland, Ohio.

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

Georce H. Love, President, Pittsburgh Consolidation Coal
Company, Inc., Pittsburgh, Pa.

H. W. Lun~ow, President, William Volker & Company, Ine.,
Burlingame, Calif.

Davip L. Lugg, Ji., President, West Virginia Pulp and Paper
Company, New York City.

Joun Y. Luxp, First Viee-President, Lambert Pharmacal Com-
pany Division, The Lambert Company, St. Louis, Mo.

Lenanp Lyon, Chairman of the Board, Atlas Powder Company,
Wilmington, Del.

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

Hucnston M. McBamy, Chairman of the Board, Marshall IField &
Company, Chicago, Ill.

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

FowrLer McCormick, Director, International Harvester Company,
Chicago, Ill.

Nei. McELroy, President, The Procter & Gamble Company,
Cincinnati, Ohio.

Jamies L. Mappen, Second Vice-President, Metropolitan Life
Insurance Company, New York City.

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

Farn R. MeLLEN, President, Weston Electrical Instrument Cor-
poration, Newark, N. J.

Gusrav Merzyvan, President, The New York Central Railroad
Company, New York City.

EvceNe MEever, The Washington Post, Washington, D. C,

R. L. MiNcELER, President, General Petrolenm Corporalion, Los
Angeles, Calif.

Warrace T. Moxracue, Viee-President, Norton Company,
Worcester, Mass.

Bex Moreenn, Chairman of the Board, Jones & Laughlin Steel
Corporation, Pittsburgh, Pa.

GeorcE L. Morrison, President, General Baking Company, New
York City.

Roserr H. Morsg, Jr., President, Fairbanks, Morse & Company,
Chieago, 111
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James E. MouL, General Manager, Turbo-Mixer, a Division of
General American Transportation Corporation, New York
City.

Marcorm Muir, President, Newsweek, New York City.

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

LawreNce N. Mugrray, President, Mellon National Bank and
Trust Company, Pittsburgh, Pa.

Jounx M. Musser, Secretary, Weyerhaeuser Sales Company, St.
Paul, Minn.

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

II. B. Nicuowson, Vice-President and Treasurer, The Coca-Cola
Company, New York City.

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

Joux M. Oumy, President, Olin Industries, Inc., East Alton, IlL

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

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

J. Heper Parker, Chairman of the Board, The Carpenter Steel
Company, Reading, Pa.

J. W. Parkgr, Director, The Detroit Edison Company, Delroit,
Mich.

A. B. Parerson, Chairman of the Board, New Orleans Public
Service Inec., New Orleans, La.

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

L. A. PerErsEN, President, Otis Elevator Company, New York
City.

Bervarp Peyroxn, President, The New York Air Brake Company,
New York City.

MagrviN Prerce, President, McCall Corporation, New York City.

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

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

GwiLym A. Price, President, Westinghouse Electric Corporation,
Pittsburgh, Pa.

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

Artnur H. QuicLey, Chairman of the Board, The American
Brass Company, Waterbury, Conn.
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Crarence B. Raxparrn, President, Inland Steel Company, Chi-
cago, Il

Magrtin M. Regp, President, Mergenthaler Linotype Company,
Brooklyn, N. Y.

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

Rrcirarp S. Rueewm, President, Rheem Manufacturing Company,
Richmond, Calif,

H. Smirn Ricuarpsoxn, Jr., Director, Viek Chemical Company,
New York City.

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

J. P. Rieeey, Chairman, Harriman Ripley & Co., Inc., New York
City.

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

W. D. Rormxson, Chairman of the Board, Briggs Manufacturing
Company, Detroil, Mich,

WiLearp F. Rockwrrnn, Chairman of the Board, Rockwell Manu-
facturing Company, Pittsburgh, Pa.

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

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

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

J. V. Sanrry, President, Combustion Engineering-Superheater,
Ine., New York City.

II. R. SeariNG, President, Consolidated Edison Company of New
York, Inc., New York City.

CrLarENCE E. SEARLE, Vice-Chairman of the Board, Worthington
Corporation, New York Cily.

Lowarn L. Suea, President, Ethyl Corporation, New York City.

Murray Suierps, Viece-President and Economist, Bank of the
Manhattan Company, New York City,

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

BrenoN SoMERVELL, President, Koppers Company, Inc., Pitts-
burgh, Pa.

CuarrEs K. SpENCER, JR., Chairman of the Board, The First
National Bank of Boston, Boston, Mass.

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

.. P. Seerry, President, Scovill Manufacturing Company, Water-
bury, Conn.
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A. A. StamBavcH, Chairman of the Board, The Standard Oil
Company (Ohio), Cleveland, Ohio.

Hervan W. SreinkravUs, Chairman of the Board and President,
Bridgeport Brass Company, Bridgeport, Conn.

E. C. Srevens, Chairman of the Board, The International Silver
Company, Meriden, Conn.

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

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

Marcorm B. Stone, President, Ludlow Manufacturing & Sales
Co., Boston, Mass.

Leox C. StowgLy, President, Underwood Corporation, New York
City.
Joun Stuart, Chairman, The Quaker Oats Company, Chicago, Tl1.

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

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

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

Rerse H. Tavror, President, Union Qil Company of California,
Los Angeles, Calif.

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

Joux F. Tuompson, Chairman of the Board, The International
Nickel Company of Canada, Limited, New York City.

Joux F. TixstEy, President, Crompton & Knowles Loom Works,
Worcester, Mass.

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

H. H. Turus, Vice-President, Finance, Armeco Steel Corporation,
Middletown, Ohio.

Warrer J. Tvony, President, The Chesapeake and Ohio Railway
Company, Cleveland, Ohio.

Cuarues R. Tyson, President, John A. Roebling’s Sons Company,
Trenton, N. J.

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

L. C. WALKER, President, The Shaw-Walker Co., Muskegon, Mich.
Croup WampLER, President, Carrier Corporation, Syracuse, N. Y.

CrarLES M. WurTk, President, Republic Steel Corporation, Cleve-
land, Ohio.

R. B. Wurre, President, The Baltimore and Ohio Railroad Com-
pany, Baltimore, Md.
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Roy C. Wircox, Executive Vice-President, The International
Silver Company, Meriden, Conn.

LaxapourNe M. WinLiams, Jr., President, Freeport Sulphur
Company, New York City.

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

Irving W, WiLson, President, Aluminum Company of America,
Pittsburgh, Pa.

Norman W. Wirsox, President, Hammermill Paper Company,
Erie, Pa.

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

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

WirLiam P. Wrrnerow, Blaw-Knox Company, Pittsburgh, Pa.

C. KixesLey Woopsringe, President, Dictaphone Corporation,
New York City.

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

Rovy A. Youxg, President, The Merchants National Bank of
Boston, Boston, Mass.

J. D. ZeiLersacn, President, Crown Zellerbach Corporation,
San Francisco, Calif.

W. P. Zimmermax, Executive Vice-President, Owens-Corning
Fiberglas Corporation, Toledo, Ohio.
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AFFILIATED ORGANIZATIONS AND THEIR
REPRESENTATIVES

The American Cotton Manufacturers Institute, Inc.:
*Wu. A. L. SisLey, Viece-President, Monarch Mills, Union,
5. Car.
* Rogert C. Jackson, Executive Vice-President of the Institute,
Washington, D. C.
President: Wy. A. L. SisLey, Union, S. Car.
Seeretary-Treasurer: F. S. Love, Charlotte, N. Car.

American Iron and Steel Institute:
* Warter S. TowER, President of the Institute, New York City.
* J. Heer Parker, Chairman of the Board, The Carpenter
Steel Company, Reading, Pa.
President: WarLter S. Tower, New York City.
Secretary : GEorGE 5. Rosg, New York City.

American Mutual Alliance:

* C. E. Hopces, President, American Mutual Liability Insurance
Company, Boston, Mass.
* CparLes E. Nain, President, Lumbermens Mutual Insurance
Company, Mansfield, Ohio.
President: Karn E. GREENE, President, Berkshire Mutual
Fire Insurance Company, Pittsfield, Mass.
General Manager: A. V. Grunn, Chicago, Ill.

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, Royal-
Liverpool Group, New York City.

President: Josgpn F. MarraAar, Executive Vice-President,
United States Fidelity and Guaranty Company, Balti-
more, Md.

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

* Member of the Board.
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Automobile Manufacturers Association:
* Aurrep REeves, Advisory Viee-President of the Association,
New York City.
* Epcar W. Smrrn, Director, General Staff, General Motors
Overseas Operations, New York City.
President: GEorcE W. Masox, President, Nash-Kelvinator

Corporation, Detroit, Mich.
Managing Director: Wum. J. CroxiN, Detroit, Mich.

Canadian Pulp and Paper Association:
*R. M. FowLer, President of the Association, Monltreal,
Canada.
*E. M. Lirre, President, Anglo-Canadian Pulp and Paper
Mills Limited, Quebee, Canada,
President: R. M. FowLgr, Montreal, Canada.
General Manager: F. L. Mrrcaerr, Montreal, Canada,

Corn Industries Research Foundation, Inc.:
*Tnreopore SANDER, Jr., President, American Maize-Products
Company, New York City.
* J. M. WipMER, President, Penick & Ford, Ltd., Ine., New York
City.
President: Mowrris Savyre, Honorary Chairman of the
Board, Corn Products Refining Company, New York

City.
Executive Vice-President: Froyp J. Hoskixg, Washington,
DG,

Edison Electric Institule:
* (. L. CampBeLL, Chairman of the Finance Committee, The

Connecticut Light & Power Co., Berlin, Conn.

* Raven I Tapscorr, Chairman of the Board, Consolidated
Edison Company of New York, Ine., New York City.
President: B. L. Excraxp, President, Atlantic City Elec-

tric Company, Atlantie City, N. J.
Vice-President and Managing Director: II. S. Bex~IoN,
New York City.

National Association of Manufacturers of the United States of

America:

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

*Wirniam I RRerriN, President, Erwin Mills, Ine., Durham,

N. Car.
President: Winniam J. GREDE, President, Grede Foundries,

Inec., Milwaukee, Wis.
Secretary: NoeL Sarcent, New York City.

* Member of the Board.
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National Association of Wool Manufacturers:

* Lewis A. Hirp, Treasurer, Samuel Hird & Sons, Inc., New
York City.

* Everert L. Kent, President, The Kent Manufacturing Co.,
Clifton Heights, Pa.
President: Amis SteveNns, President and Treasurer, Ames

Worsted Company, Lowell, Mass.

Secretary and Treasurer: WarLter Humpnrrys, Boston,

Mass.

The National Board of Fire Underwriters:

* F. D. Layron, Chairman of the Board, National Fire Insurance
Company of Hartford, Hartford, Conn.

* H. W. MiLLer, United States Manager, Commercial Union
Assurance Company Limited, New York City.
President: Joun R. Coongy, President, Firemen’s Insurance
Company of Newark, Newark, New Jersey.
General Manager: LEwrs A. Vincent, New York City.

National Coal Associalion:
* Joun D. Barrie, Executive Vice-President of the Association,
Washington, D. C.
President: Rarpen H. Kxopg, President, General Coal Com-
pany, Philadelphia, Pa.

Executive Vice-President: Jonx D. BarrLe, Washington,
D. C.

National Electrical Manufacturers Association:

*W. J. Do~aLp, Managing Director of the Association, New
York City.

*(C, T. Lawson, Vice-President in Charge of Sales, Nash-
Kelvinator Corporation, Detroit, Michigan.

President: Jamus F. LincoLn, President, The Lincoln
Electric Company, Cleveland, Ohio.

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

The Rubber Manufacturers Association, Inc.:

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

* Tnomas Rosins, Jr., President, Hewitt-Robins Incorporated,
Stamford, Conn.

* Member of the Board.
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Associated Industries of New York State, Inc.:
* Marrin F. HiLrinGer, President of the Association, Buffalo,
N. Y.
Secretary: Josepn R. MEeap, Buffalo, N. Y.

The Manufacturers Assoctation of Connecticut Ine.:
* A. V. BopiNg, President, The Bodine Corporation, Bridgeport,
Conn.
President: A, V. Bopivg, Bridgeport, Conn.
Execeutive Viee-President: N. W. Forp, Hartford, Conn.

New Jersey Manufacturers Association:

*enry W. Jounson, President of the Association, Trenton,
N. J.

President: Hexry W. Jounson, Trenton, N. J.
Seeretary: M. J. Ilickey, Trenton, N. J.

* Member of the Board.
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LIAISON REPRESENTATIVES

Office of the Secretary of Defense:

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

Munitions Board:
J. D. Smarr, Chairman, Washington, D. C.

Navy Department:

Ruear Abpmiran Tromas S. Comss, Chief of the Bureau of
Aeronautics, Washington, D. C.

REAr ApMIRAL GEOrRGE A. HoLperNEss, Jr., Chief of the Office
of Industrial Relations, Washington, D. C.

Resr Apvran P. B. NiseckeRr, Vice Chief of Naval Material,
Washington, D. C.

Rear Apmmar. M. F. ScuorerreLn, Chief of the Bureau of
Ordnance, Washington, D. C.

Rear Apmirar H. N. Warnin, Chief of the Bureau of Ships,
Washington, D. C.

National Security Resources Board:
Epwarp T. Dickmnson, Vice Chairman, Washinglon, D. C.

Oscar ExprLer, Economic Adviser to the Chairman, Washing-
ton, D. C.

Rosert L. Cragrk, Director, Human Resources Office, Washing-
ton, D. C.

Presuey Lancasrer, Jr., Director, Special Security Programs
Office, Washington, D. C.

Frank Suierps, Director, Production Resources Office, Wash-
ington, . C.

WiiLiam SteEaDp, Director, Natural Resources Office, Washing-
ton, D. C.



MEMBERS EMERITUS

Crirrorn S. AxpERsoN, Advisory Counsel, Norton Company,
Worcester, Mass.

Artnur M. CorreExs, Director, Phoenix Mutual Life In-
surance Company, Hartford, Conn.

C. Doxanp Davvras, Director, Revere Copper and Brass In-
corporated, New York City.

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

R. H. Duxnas, Chairman of the Finance Committee, Hercules
Powder Company, Ine., Wilmington, Del.

James A. Emery, Formerly General Counsel, National Associa-
tion of Manufacturers, Mendon, Vt.

D= Forest Grant, Formerly President, Laredef Corporation,
New York City.

Cuarres R. Hoog, Chalrman of the Board, Armeo Steel Cor-
poration, Middletown, Ohio.

Crarexce E. Huxter, Chief, Special Mission to the Nether-
lands for Fconomic Cooperation, Mutual Security Agency,
The Hague, Netherlands.

C. W. KeLroga, Formerly President, Edison Eleetric Institute,
Queen Anne, Md.

Roeerr L. Lu~n, Director, The Lambert Company, St. Louis,
Mo.

JosepH T. Mackey, Formerly President, Mergenthaler Lino-
type Company, Great Neck, N. Y.

Joun C. Parker, Formerly Vice-President, Consolidated
Edison Company of New York, Inc., New York City.

Avgusti G. PratT, Chairman of the Board, The Babeock &
Wilcox Company, New York City.

H. Svrrn Ricnarnson, Chairman, Execulive Committee, Vick
Chemical Company, New York City.

Frercuer W. RockwerL, Formerly Chairman of the Board,
National Lead Company, Greenwich, Conn.

Hexry D. Suarpe, Chairman of the Board, Brown & Sharpe
Mftg. Co., Providence, R. L.

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

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

Irinie pu Pont, 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.

Evcene G. Gracg, Chairman, Bethlehem Steel Company, Ine.,
New York City.

Pavr G. HorrMaN, President and Director, The Ford Foundation,
Pasadena, Calif.

Hersert Hoover, Palo Alto, Calif.

Cornerrus F. Kunuey, Chairman, Anaconda Copper Mining Com-
pany, New York City.

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

Freprrick J. Koster, President, California Barrel Company,
Ltd., San Francisco, Calif.

Nataan L. MiLLer, General Counsel, United States Steel Corpora-
tion, New York City.

A. W. Roserrson, Chairman, Finance Committee, Westinghouse
Electric Corporation, Pittsburgh, Pa.

Arrrep P. Sroan, Jr., Chairman, General Motors Corporation,
New York City.

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

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

Rosert E. Woop, Chairman of the Board, Sears, Roebuck and Co.,
Chicago, Il

Owex D. Young, General Electric Company, New York City.



FOREIGN CORRESPONDENTS

Australia: . ' )
GeorcE A. Caro, Chairman and Managing Director, Gollin &
Company Pty. Ltd., Melbourne.
Belgium: ) )
MavUricE VAN DER Rest, President, Federation of Belgian
Industries, Brussels
Denmark:
Orur NigLsex, Senior Managing Director, Den Danske Land-
mandsbank, Copenhagen
Finland:
R. vox Fieanor, Chief General Manager, A/B Nordiska Foren-
ingshanken, Helsinki
France: _
Eanaxven Moniek, President, Banque de Paris et des Pays-
Bas, Paris
CuarrLes Rist, Versailles
R. pe Vitry, General Manager, Pechiney, Paris
Great Britain:
Lonro Bavrour oF BurreicH, Chairman, Lloyds Bank Limited,
London
Siw Grorrrey Heyworrn, Chairman of the Board, Unilever
Limited, London
Lorp Riverpave or Suererenp, Managing Director, Arthur
Balfour & Company, Ltd., Sheffield
B. Seesonm RowxtrEE, Formerly Chairman of Rownlree &
Company, Ltd., Buckinghamshire
Ttaly:
Dgr. Rarrarve Marrion:, Managing Director, Banca Comimer-
ciale Italiana, Milan
Proressor V. VALLeETTA, President, Fiat, S.p.A., Torino
The Netherlands:
Dr. F. H. FentENER vaN VLoissiNGgEN, Chairman of the Board,
Algemene Kunstzijde Unie, Utrecht
New Zealand:
StroNach Parersox, A, S, Paterson & Co., Lid., Wellington
Norway:
Errr Bang, Managing Director, A/S Tofte Cellulosefabrik,
Oslo
Ernrr Dug, President, Christiania Bank og Kreditkasse, Oslo
Sweden:
E. Browarni, Managing Director, Akticholaget Svenska ITan-
delsbanken, Stocltholm
Rorr vox HeipExsTAM, Chairman of the Board of Directors,
Gasaccumulator, Stockholm
Switzerland:
E. Hurvimany, Chairman of the Board, Swiss Reinsurance
Company, Zurich
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STANDING COMMITTEES—1952-1953

ADMINISTRATIVE COMMITTEE

Rovrvaxp J. Haminron, Chatrman

AvustIN S. IGLEHEART
James L. MabpeN
BrREHON SOMERVELL
Raven H. Tarscorr

FINANCE COMMITTEE

Wirris H. Boorn, Chairman

W. Raxpovrn Burcrss
Rorranp J. Haminron
Frep I. KENT

James D. Wise

CONFERENCE COMMITTEE

Janmes D. Wisg, Chairman

S. Bayarp CoLGATE
James H. DoovrTTLE
A. W, RoBERTSON
MURRAY SHIELDS
BREHON SOMERVELL

Leox C. StoweLL

Norman W, WiLsox
(E784]



STANDING COMMITTEES (Continued)
COMMITTEE ON INVITATIONS
Louis S. Catges, Chatrman

W. Raxporru BurcEss
S. Bavarp CoLcaTE

Davin A. CRAWFORD
H. J. Huinz, 11

COMMITTEE ON RE-ELECTIONS
AND ADMISSIONS

Raven H. Tarscorr, Chairman
Cora G. PARKER
A. W. RoBERTSON

Cuarres M. Wnire

Laxcoour~ye M. WiLLiams, Jr.

RESERVE FUND COMMITTEE
Avstin S. lerueneart, Chairman
Wu. W. Bopixe
James S, Kemper

Evcene MEYER
A. W. RoserTsonN
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STANDING COMMITTEES (Continued)

COMMITTEE ON EDUCATIONAL
EXTENSION

R. E. Woobprurr, Chairman

C. L. CamMPBELL
PauvL GARRETT

Joax M. Onin

Cora . PARKER
BeErxarDp PEYTON
CHARLES J. STILWELL
I.. C. WALKER
CrarrLes M. Wuire

REGULAR MEMBERS OF THE
CONFERENCE BOARD ECONOMIC FORUM

Now in its seventh 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.

4

Jules Backman Solomon Fabricant M. R. ;tisbruzh
Professor of Economics, National Bureau of Chiel Economist

School of Commerce, Economic Research, Ine. National Industrial

Accounts and Finance, Conference Ii'nnrrl

New York University



A.D. H. Kaplan Edwin B. George Maulcolm P. McNair Clyde L. Rogers

Fconomist, Dun & Professor of Marketing,
Bradstreet, Ine. aduate School of

! Business Administration,
Harvard University

Secretary, Nalional
Industrial Conference
Board

The Brookings Institution

Bradford B. Smith Rufus S
Economist, Uniled States Seanomist,
Steel Corporation Motors Corporation

0. Glenn Saxon

P’rofessor of Economics,
Yale University

Recent Guests of the Forum

“The Business Outlook, 1952"
Louis H. Beax, Economist, United States Department of Agriculture
HeLex Sane, Managing Editor, The Analysts Journal

M. Josepn MEeenax, Director, Office of Business Economies, United Stales Department
of Commerce

Woobrier Tromas, Board of Governors, Federal Reserve System

“ Basic Issues In Decontrol ™
GARDNER ACKLEY, Economic Advisor, Office of Price Stabilization
Riciarn HerFLEBOWER, Department of Economics, Northwestern University
G, Grrrrrrn Jonunsox, Motion Pieture Association of America, Inc.

Doxawp . Warracg, Professor of Economics, Princelon University
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ADVISORY COUNCIL ON INDUSTRIAL MOBILIZATION

S. C. ALLyn,
President,
National Cash Register Company

Hizanp G. BATCHELLER,
President,
Allegheny Ludlum Steel Corporation

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

E. G. Buop, Jr.,
President,
The Budd Company

F. C. CRAWFORD,
President,
Thompson Products, Inc.

Rosertr G. DuNLoOP,
President,
Sun Oil Company

James F. Fogarty,
Chairman,
West Kentucky Coal Company

W. S. FRANKLIN,
Executive Vice-President,
The Pennsylvania Railroad Company

Chairman

A. W. RoBERTson,
Chairman of the Board of Directors,
Westinghouse Electric Corporation

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

TroMAS J. HARGRAVE,
Chairman of the Board,
Eastman Kodak Company

AustinN S. IGLEHEART,
President,
General Foods Corporation

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

Covra G. PARKER,
President,
Kimberly-Clark Corporation

L. A. PETERSEN,
President,
Otis Elevator Company

BREHON SOMERVELL,
President,
Koppers Company, Ine.

Rogert T. STEVENS,
Chairman,
J. P. Stevens & Co., Inc.

Cuarnes J. STILWELL,
President,
Warner & Swasey Co.

J. CaruToN WARD, JR.,
Farmington, Conn.

Cuarres M. Wik,
President,
Republic Steel Corporation

Irving W. WiLson
President,
Aluminum Company of America
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Chatrman Fmeritus

Troyas (5. SPATES,

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

Norvan R. ABrams,
Vice-President in Charge of Opera-
tions,
Congoleum-Nairn, Ine.

Rowraxp ALLEN,

Personnel Director,

L. 5. Ayres and Company
GArrEeT L. BErGEN,

Divisional Vice-President,

Marshall Field & Company
Samuen L. H. Burk,

Director of Industrial Relations,

Pittsburgh Plate Glass Company

L. B. CuyLER,
Vice-President,
ment,
The National City Bank of New York
Joux J. Evaxs, Ji.,
General Personnel Manager,
Armstrong Cork Company

Personnel  Depart-

BownmaN GRAY,
Vice-President, 7
R. J. Reynolds Tobacco Company

[

ADVISORY COUNCIL ON PERSONNEL ADMINISTRATION

Chatrman

Freperick G. ATKINSON,
Vice-President for Personnel and In-
dustrial Relations,

R. H. Macy & Company, Ine.

TroMAs A. KIREWOOD,
Director, Personnel Staff,
Edwards Company, Inc.

R. S. LivingsToNE.
Vice-President, Personnel,
Thompson Products, Inc.

E. J. Lyons,
Vice-President for Personnel, Indus-
trial Relations Division,
Merck & Co., Inc.

Ravren L. Mason,
Manager,
Employee Relations Department,
Standard Oil Company (New Jersey)

Wirsur M. McFERLY,
Direclor of Industrial Relations,
Riegel Paper Corporation,
Riegel Textile Corporation

Raveu M. Moxk,
Vice-President,
Caterpillar Tractor Co.
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ADVISORY COUNCIL ON PERSONNEL ADMINISTRATION (Continued)

J. J. Morrow,
Director of Personnel Relations,
Pitney-Bowes, Inc.

Roserr S. NEwnouss, Manager,
Industrial Relations Department,
Stanolind Oil and Gas Company

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

Howarp L. RicuArDsoN,
Vice-President,
Sylvania Electric Products, Ine.

Wabpe E. SHURTLEFF,
Director of Industrial Relations,
The Standard Products Company

Jamues W, TowsEn,
Vice-President,
West Virginia Pulp & Paper Com-
pany

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

ADVISORY COUNCIL ON OPINION RESEARCH

W. B. Apsrr,
General Motors Corporation

RoBerT Buiss,
Executive Vice-President,
The Public Relations Society of
America, Inec.

ArcuiBaLp M. CROSSLEY,
President,
Crossley, Inc.

MivtoN FAIRMAN,
Director of Public Relations,
The Borden Company

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

ALBERT FREIBERG,
Vice-President, Marketing,
Psychological Corporation

GEORGE GALLUP,
American Institute of Public Opinion

Crype Harr,
National Opinion Research Center,
University of Chicago

PavL F. LAZARSFELD,
Chairman, Department of Sociology,
Associate Director of the Bureau of
Applied Social Research,
Columbia University

REensis LIKERT,
Director, Institute for Social
Research,
University of Michigan

Frep L. PALMER,
Earl Newsom & Company

Crurrorp B. RErves,
Second Vice-President,
Mutual Life Insurance Co. of N. Y.

Cravpe RoBiNson,
President,
Opinion Research Corporation

Erymo Rorer

JaMmEs P. SELVAGE,
Selvage & Lee

Jon~x A. SLAUGHTER,
Fulweiler, Slaughter & Pyne

SAMUEL A. STOUFFER,
Professor of Sociology,
Harvard University

Bruce Warson,
Assistant Director of Public
Relations,
General Foods Corporation
Dovcras WiLLiams,
Douglas Williams Associates

James C. WortHy,
Sears, Roebuck & Company

J. Haxpry WriGHr

[79]



COUNCIL ON TRAINING

Lepwrrha J. BRENNAN,
Director of Training,
Johns-Manville Corporation

Ricuarp R. Crow,
Training Director,
United States Rubber Company

R. S. DRIVER,
Assistant  Manager

Relations,
The Atlantic Refining Company

of Industrial

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

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

phia

Forrest 1. KIRKPATRICK,
Dean of Students,
Bethany College

Chairman

Tromas G. NEwToN,
Director of Training,
Armstrong Cork Company

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

Carn G. MAcANDREWS,
Manager, Training Section,
E. 1. du Pont de Nemours & Co.

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

WiLeur M. McFreLy,
Director Industrial Relations,
Riegel Paper Corporation,
Riegel Textile Corporation

Joux F. MobravL,
Assistant Director, Personnel Rela-
tions,
Eli Lilly and Company

Warp PHELPS,
Director of Field Training,
The Mutual Life Insurance Com-
pany of New York

Earr G. Pranry,
Executive Counselor,
Johnson & Johnson

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

E. II. ReED,
Manager,
Educational and Personnel Depart-
ment,
International Harvester Co.

WirLiam C. STAFFORD,
Advisor, Human Relalions,
Daystrom, Inc.
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COUNCIL ON WAGE AND SALARY ADMINISTRATION

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

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

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

R. W. Barrs,
Manager, Wage and Salary Admin-
istration,
International Harvester Company

K. B. BERNHARDT,
Wage and Salary Administrator,
Monsanto Chemical Company

G. V. BLANQUART,
General Supervisor, Salary Adminis-
tration,
United States Steel Company

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

Chairman

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

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

Warrer M. DAassSLER,
Compensation Adviser,
Standard Oil Company (New Jersey)

KarwL L. Dowr,
Manager, Wage and Salary Admin-
istration,
The Budd Company

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

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

Rosert J. Howe,
Director, Salary Compensation,
Thompson Products, Inc.

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

Jou~x N. Kennupy,
Supervisor, Salary Administration
Section,
Central Salaried Personnel,
Ford Motor Company

H. L. MiLLER,
Supervisor of Wage Standards,
Eastman Kodak Company
W. P. Pagrsons,
Employee Relations, Executive De-
partment,
General Electric Company
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COUNCIL ON WAGE AND SALARY ADMINISTRATION (Continued)

EaryL F. Pamy,
Supervisor, Wage and Salary Section,
Standard 01l Company (Indiana)

Ropert M. Perrrr,
Wage and Salary Administrator,
Lever Brothers Company

Jack A. Runnmanx,
Wage and Salary Administrator,
Otis Elevator Company

J. W. SteEvENSON,
Wage and Salary Administrator,
Douglas Aireraft Company, Ine.

H. C. TuorxBURG,
Manager, Wage and Salary Admin.,
The B. F. Goodrich Company

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

Cecin WiLson,
Assistant Viee President,

The National City Bank of New York

Tuomas J. Wricur,
Personnel Manager (New York and
Districts),
Bigelow-Sanford Carpet Co.

Arex N. Yovish,
Director, Salary and Wage
Administration,
Philco Corporation

COUNCIL ON WAGE INCENTIVES

F. 8. Arwarer,
Industrial Engineering Manager,
The Fafnir Bearing Company
W. 1. Bairp,
Methods Manager,
Talon, Inc.

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

Chairman

Harorp ExcsTrROM,
Manager, Industrial Engineering,
Sylvania Electric Produets, Ine.

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

Roserr J. CALLOW,
Chief Industrial Engineer,
Ditto Incorporated

Cravpe W. CavpBrLL,
Chief Industrial Engineer,
Acme Steel Company

CrHArLEs F. CoLrvan,

Chief Industrial Engineer,

The Timken-Detroit Axle Company
R. Coxrap Coorer,

Vice-President,

United Stales Steel Company

T. S. DrAEE,
Industrial Engineer,
Atlas Steels Limited
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COUNCIL ON WAGE INCENTIVES (Continued)

W. M. FirzGERrALD,
Superintendent, Standards
Department,
Mueller Brass Company

Rocer J. HAaYES,
Work Standards Manager,
Minnesota Mining & Manufacturing
Company

D. F. Howe,
Director, Industrial Engineering
Division,
The Procter & Gamble Company

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

Jomx S. Kenvy,
Supervisor of Methods and
Standards,
Sargent & Company

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

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

Joun W. LiNEnaN,
Supervisor of Standards,
The Falk Corporation

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

G. G. McGoOVERN,
Wage Practices Superintendent,
Northern Electric Company, Ltd.

Raymonnp A. MiLLER,
Staff Director, Methods and Stand-
ards Department,
Burlington Mills Corporation

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

G. C. Moogrg,
Manager, Headquarters, Plant In-
dustrial Engineering Department,
Westinghouse Electric Corporation

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

W. P. Parsons,
Employee Relations, Executive
Department,
General Electric Company

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

Ernest RUMBERG,
Chief Time Study Engineer,
Scovill Manufacturing Company

Cuarres J. ScawEeM,
Manager, Standards Department,
Dan River Mills, Incorporated

Epwarp J. SHARKETY,
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 Company

Cugesrer M. WHEELER,
Supervisor of Standards,
Weston Electrical Instrument

Corporation

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

CarL R. YEATER,
Standards Manager,
Fostoria Glass Company
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COUNCIL OF EXECUTIVES ON CORPORATE DONATIONS

Chairman

E. G. REYy~oLDs,
Department of Publie Relations,
General Motors Corporation

Cravpe L. ALEXANDER,
Executive Secretary, Contribution
and Membership Committee,
Standard Oil Company (New Jersey)

Joskpin M. ALLEN,
Vice-President,
Bristol-Myers Company

A. D. Baker,
Assistant to the Treasurer,
Merck & Co., Inc.

GornonN G. Brcear,
Manager of Public Relations,
Shell Oil Company

Raymonp F. BrossEir,
Manager, Public Relations,
New York Central Railroad System

GarranDp 0. Bricas,
Assistant Treasurer,
International Business Machines
Corporation

Jon~ G. BYLER,
Vice-President and Treasurer,
W. T. Grant Company

Frank P. CAnLaHAN,
Secretary, Subseriptions Committee,
General Electric Company

Epwarp J. CoNpon,
Assistant to the President,
Sears, Roebuck and Co.

GEerarD J. EgER,
Secretary,
International Harvester Company

C. ArLran FEE,
Secretary,
American Car & Foundry Company

H. E. FEnxELL,
Assistant Manager,
Public Relations Department,
The Texas Company

F. G. HawriornE,
Secretary and Treasurer,
Weston Eleetrical Instrument Cor-
poration

Nicnovas KeLLey, Jr.,
Secretary,
Chrysler Corporalion

Rosert B. LEia,
Coordinator of Exports,
The Sperry Corporation

ArLEN W. MERRELL,
Assistant to the President,
Ford Motor Company

H. S. MERRIMAN,
Special Representative,
Socony-Vacuum Oil Company, Ine.

RusseLn L. PeTERS,
Treasurer,
Inland Steel Company

J. 8. Ricuarns,
Public Relations Analyst,
American Telephone & Telegraph
Co,
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COUNCIL OF EXECUTIVES ON CORPORATE DONATIONS (Continued)

Epwin H. Ropcer,
Assistant Secretary and Assistant
Treasurer,
Standard Brands, Incorporated

Harry W. SmiTH,
Manager of Community Services,
Westinghouse Electric Corporation

RoBErT SMITH,
Manager of Community Relations,
Bethlehem Steel Company

Joux J. SPEED,
Personnel Relations Manager,
General Aniline & Film Corporation

Joux V. THARRETT,
Communications Manager,
Bigelow-Sanford Carpet Co.

WirLiam H. TURNER,
Assistant to the Vice-President and
Comptroller,
United States Steel Corporation

W. G. WEisBrob,
Assistant to the President,
E. I. du Pont de Nemours & Co.

Wirriam L. Wirson,
Vice-President,
Commercial Investment Trust, Inec.

Rex Wricnr,
Assistant to General Manager,
Industrial Relations Department,
American Can Company

Canviny WYLIE,
Treasurer,
Vick Chemical Company

COUNCIL ON INDUSTRIAL SECURITY

C. A. ARMSTRONG,
Service Prolection Engineer,
American Telephone & Telegraph
Company

M. E. BADSTUBER,

Personnel Manager,
The Ohio Rubber Company

Chairman

C. L. BrapsHAW,
Chairman, Security Commilttee,
Aluminum Company of America

C. W. Bracy,
Manager of Plant Protection,
Bell Aircraft Corporation

J. Ernis CLEGG,
Head, Plant Protection Department,
Humble Oil & Refining Company

Epwarp E. Conroy,
Director of Security, ‘
American Cyanamid Company

Epwarnp M. DANAHER,
Personnel Manager,
Chain Belt Company

L. J. DLiox,
Chiet Security Officer,
Koppers Company, Inc,
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COUNCIL ON INDUSTRIAL SECURITY (Continued)

Sternex Doxcies,
Internal Security Committee,
United States Steel Company

Harry Durrus,
Plant Security Officer,
Westinghouse Electric Corporation

K. C. Frory,
Assistant Director, Industrial Rela-
tions Iivision,
Allis-Chalmers Manufacturing Co,

J. E. FREDERICKSON,
Director, Plant Protection,
General Motors Corporation

Bex GUNKER,
Commissioner of Plant Protection,
Chrysler Corporation

PauL ITANsSEN,
Director, Security Division,
Reynolds Metals Company

W. Y. Humpureys,
Direetor of Plant Protection,
United Aireraft Corporation

Arpirr G. Jacoss,
Manager, Defense Section,
E. I. du Pont de Nemours & Co.

H.T. Jay~g,
Safety Supervisor,
The Philadelphia Gas Works Co,

S. T. LAWRENCE,
General Security Officer,
Victor Division,
Radio Corporation of America

Ricuarp H. Lowg,
Security Coordinator,
Socony-Vacuum Oil Company, Ine.

I'. V. MARTINEK,
Assistant Vice-President,
Standard Oil Company (Indiana)

J. Howarp MyERs,
Director, Safety and Fire Prevention
Division,
The Atlantic Refining Company

J. J. Novy,
Assistant Viee-President,
The Peoples Gas Light and Coke Co.

R. L. PorrER,
Personnel Director,
American Car and Foundry Co.

I1. F. REinnagD,
Security Administrator,
Union Carbide and Carbon Corp.

T. J. RoUNER,
Chairman, System Plant Protection
Committee,
New England Eleetric System

W. R. RowLEY,
Supervisor of Plant Protection De-
partment,
International Harvester Company

PAUL SVENDSEN,
Personnel Manager,
The Warner & Swasey Company

J. M. Transug,
Security Director,
Phileo Corporation

AuseErT Tvony,
Security Director,
Republic Aviation Corporation

Gorpox L. WALKER,
Manager, Securily and Communica-
tions,
Ford Motor Company

RusseLt E. Wik,
Security Coordinator,
General Electric Company

P. C. Woug,
Director of Plant Security,
Eastman Kodak Company

VaLn C. ZIMMER,
Director of Industrial Security,
Consolidated Vultee Aircraft Corp.
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COUNCIL OF FINANCIAL EXECUTIVES

Epwarp F. BEALE,
Treasurer,

PennsylvaniaSalt ManufacturingCo.

E. A. Berry,

Vice-President,

Koppers Company, Ine.
Joux F. Berrs,

Treasurer,

Lock Joint Pipe Company
W. R. BrEETZ,

Vice-President and Treasurer,

Bridgeport Brass Company

Carvin E. CoGHILL,
Treasurer, _
Reynolds Metals Company

Javus H. CooLinGE,
Vice-President and Treasurer,
Thompson Products, Inc.

PauL E. CROCKER,
Treasurer,
Pepperell Manufacturing Company

Francis L. DaBNEY,
Financial Viece-President,
Fairmont Foods Company
Lorex R. Dobson,
Secretary and Treasurer,
Continental Can Company, Inc.

Chairman

J. F. PrixcE,
Treasurer,
Crucible Steel Company of America

Kempron DUNN,
Vice-President and Treasurer,
American Brake Shoe Company

Francis A. GIBBONS,
Treasurer,
General Aniline & Film Corporation

Ira O. GOODNIGHT,
Treasurer,
The Electric Auto-Lite Company

W. BentoN Harrisox, Jr.,
Treasurer,
Sylvania Electric Products, Inec.

Jackson R. HorpeN,
Treasurer,
Package Machinery Corporation

LAwRENCE J. KAVANAGH,
Treasurer,
West Virginia Pulp & Paper Company

WirLiam J. MAGEE,
Treasurer,
Norton Company

CuARLES E. MASTERS,
Vice-President,
National Gypsum Company

Lroyp D. McDonavLp,
Executive Vice-President,
Warner & Swasey Company

ScauyLer MERRITT, 11,
Secretary and Treasurer,
MecKesson & Robbins, Ine.

GeorGE A. MITCHELL,
Vice-President,
National Biscuit Company

WiLiam R. OpELL, JR.,
Vice-President and Treasurer,
International Harvester Company
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COUNCIL OF FINANCIAL EXECUTIVES (Continued)

Arvex H. Orrmax,
Vice-President,
American Hard Rubber Company

Hexry C. PERRY,
Secretary and Treasurer,
Heywood-Wakefield Company

Maanvs F. PETERSON,
Treasurer,
United States Envelope Company

ArtrUr S. Poucnor,
Treasurer,
Lee Rubber and Tire Company

Kerrn PowwLison,
Vice-President,
Armstrong Cork Company

E. E. Ricuarps,
Treasurer,
Studebaker Corporation

A. G. Scuzl,
Treasurer,

Shell 01l Company

BerTRAM B. WaRREN,
Treasurer,
General Foods Corporation

COUNCIL OF MARKETING RESEARCH DIRECTORS

H. P. Auspavar,
Manager of Commereial Research,

H. J. Heinz Company

Joun T, ANDERSON,
Manager of Commercial Rescarch,
Armeo Steel Corporation

Arrnur A. Batrs, Jr.
Director of Commercial Research,
The Carborundum Company

Chairman

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

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

R. Wray Corrman,
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

H. D. Evergrr, Jz.,
Manager of Marketing Research,
Ford Motor Company
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COUNCIL OF MARKETING RESEARCH DIRECTORS (Continued)

Rogert O. FERNALD,
Director, Market Research Depart-
ment,
National Lead Company

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

A. R. GravusTEIN, JR.,
Director of Market Research,
Lever Brothers Company

L. F. HAMPEL,
Manager of Economic and Market
Research,
United Air Lines

C. H. Harpisry,
Manager of Merchandising Re-
search,
The Kroger Company

W. W. HEusNER,
Director of Market Research,
Pabst Sales Company

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

GorpoN A. HuGHEs,
Manager of Market Analysis,
General Mills, Inc.

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

Byrox J. Kors,
Manager of Sales Planning
Department,
Koppers Company, Ine.

GorpoN M. LooNEY,
Director of Distribution Research,
Libbey-Owens-Ford Glass Company

ALExANDER C. MacGowan,
Director of Marketing Research,
Carrier Corporation

F. W. MANSFIELD,

Director of Sales Research,
Sylvania Electric Products, Inc.

Carn R. Marry,
Manager, Market Research Division,
Kimberly-Clark Corporation

SERGE P. MOROSOFF,
Director of Commercial Research,

Pacific Mills

Epwarp M. OrT,
Manager of Market Research De-
partment,
PennsylvaniaSalt Manufacturing Co.

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

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

ALFRED PONTE,
Director of Marketing Research,
Stop & Shop, Ine.

R. W. REINHART,
Director of Market Research,
Socony-Vacuum OQil Company

CHARLES SANBORN,
Director of Market Research,
Wyandotte Chemicals Corporation

H. G. ScowcrorT,
Director of Market Research,
Campbell Soup Company

C. T. SKINNER,
Manager, Commercial Research,
Gulf Oil Corporation

WirLiam R. SPURLOCK,
Director of Economic Research,
Eli Lilly and Company

Kenngra G. STUART,
Director of Market Research,
Eastman Kodak Company

Crarres M. WiLson, Jr.,
Manager, Market Research,
Western Auto Supply Company

WirLiam H. WiNFIELD,
Director of Business Research,
Monsanto Chemical Company

H. D. WoLFE,
Director of Market Research,
Colgate-Palmolive-Peet Company
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In Memoriam

Irving N. EsLERCK
President, Esleeck Manufacturing Company
Member of Tne ConFereExceE Boarn, 1930-1951
Died December 6, 1951

Ravvonn C. GAUGLER
President, American Cyanamid Company
Member of Tne CoNFERENCE BoARD, 1946-1952
Died January 11, 1952

Cuas. F. H. Jon~son
President, Botany Mills, Ine.
Member of Tue ConrerenceE Boagrn, 1948-1952
Died May 9, 1952

Wirrtam C. Jounson
Execulive  Vice-President, Allis-Chalmers  Manufacturing
Company
Member of Tne Conrerexce Boarn, 1947-1951
Died July 26, 1951

Joux Wyckorr METTLER
President, Interwoven Stocking Company
I\'Tember of Tne ConreErENCE Boarp, 1938-1952; Exccutive
Committee Member and Trustee, 1939-1952; Vice-
Chairman, 1941-1943
Died February 13, 1952

Louise Parrerson
Member of the Research Staff of Tue CoxreEreExceE Boarp
since April, 1925
Died May 5, 1952

WaLrace B. Puinrips
President, Pyrene Manufacturing Company
Member of Tue ConvrereEnce Boarp, 1951-1952
Died April 14, 1952

James V. ToNER

President, Boston Edison Company
Member of Tur ConrerenceE Boarp, 1947-1951
Died October 19, 1951
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Associates of

The Conference Board



ASSOCIATES OF THE CONFERENCE BOARD
(As of May 1, 1952)

Asporr LasoraTories, North Chicago, IIl.

Asrmiel Power & Paprer Company, Livitep, Toronto, Ontario, Canada.
Acacia Muruar Lire Insurance Company, Washington, D. C.
Acg CartoN CorroratioN, Chicago, IIl.

Acue Suear Coumpany, Bridgeport, Conn.

Acme SteEL CompaNy, Chicago, Ill.

Apam (Frank) Evecrric Company, St. Louis, Mo.

Apawms (J. D.) Manuracrurivg Co., Indianapolis, Ind.

Apams & Westrags Company, Elkhart, Ind.
AvpressoerapE-Murtiarare Corrorarion, Cleveland, O,
Apurrar CorporaTioN, Chicago, IIL.

Arrmoror Company, Chicago, IlI.

AEeroqurp CorPORATION, Jackson, Mich.

ArTtNa Lire InsuranceE Company, Hartford, Conn.

ArrNA O Company, Inc., Louisville, Ky.

Arrruiatep Gas EquirmenT, Inc., Cleveland, O.

ArricaN MEraLs CorporaTION, New York City.
AgricurTuraL InsuraNcE Company, Watertown, N. Y.
AgricuLTURAL AND MEcHANICAL CoLLEGE OF TExAS, College Station, Tex.
A1p AssociatioN For LuTHERANS, Appleton, Wis,

A Repuerion Company, Inc., New York City.

A1rcrAFT INDUSTRIES ASSOCIATION OF AMERICA, INcORPORATED, Washington, D, C
AircraFr-MarINE Propucts, Inc., Harrisburg, Pa.

Arunes PErsonNEL RELATIONS ConFERENCE, Washington, D. C.
AxroN PusLic Lisrary, Akron, O.

ARTIEBOLAGET SVENsKA HANDELSBANKEN, Stockholm, Sweden.
AraBanma Dry Dock anDp SurpsuiLping Co., Mobile, Ala.
AraBama Gas Cogrp., Birmingham, Ala.

AraBama Prpe Company, INc., Anniston, Ala.

AraBama Power CoMpaNy, Birmingham, Ala.

Arasga Steamente CoMPANY, Seattle, Wash.

ArBEMARLE PAPER MaNvracTURING Co., Richmond, Va.
AvsroN Mavteasre Iron Co., Albion, Mich,

Arco Vawve Comeaxny, St. Louis, Mo.

Avrpexs Inc., Chicago, Ill.

ALEXANDER & ALEXANDER, INcorPORATED, New York City.
ALEXANDER SHIPYARD, INc.,, New Orleans, La.

AvceMENE Kunsrziine Unie N. V., Arnhem, Holland.

AreanN Sk Laser Co., Inc., New York City.
ArLEN-BrADLEY CoMpany, Milwaukee, Wis.

ALLEN MaNUFAcTURING Company, Hartford, Conn,
AvLentowN-BETELEEEM GAs Company, Allentown, Pa,
ALLENTOWN PorrrAND CEMENT Co., Catasauqua, Pa.
Avuiance Wags, Inc., Alliance, O.
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Avuep Caemicar & Dye CorrorarioN, New York City.

Avrep ProrErTIES, San Francisco, Cal.

Arvnep Stores Corroration, New York City.

Arns-Crarmers Manuracroring Company, Milwaukee, Wis.

Arus (Louis) Co. (Tug), Milwaukee, Wis.

Arvison Company (Tug), Bridgeport, Conn.

Avvoy SteeL Propuers Company, Inc., Linden, N. J.

ArisTATE INsurANCE CoMPaNy, Chicago, Ill.

Avrpaa Bera Foop MarkgTs, Inc., La Habra, Cal.

ArpaA PorTLAND CEMENT CoMPANY, Easton, Pa.

Avrox Box Boarp Co., Alton, Il

Avron Brick Company, Alton, III.

AvrorrEr Bros. Company, East Peoria, I11.

Avommom CoMPANY oF AMERICA, Pittsburgh, Pa.

Avvminom Company oF Canapa, Lrp., Montreal, Canada.

Avovmmnom Goops ManuracturiNg Company, Manitowoe, Wis.

AmareamateEp CrotHing WorkERs oF AmErica, New York City.

AmaraamateD Ergcrric CorporaTioN LviteD, Toronto, Ontario, Canada.

AMALGAMATED MuAT CuTrERs AND BurcnErR WORKMEN OF NORTH AMERICA,
St. Louis, Mo.

Axmareavatep Svgar Company (Tug), Ogden, Utah,

Awuprosia Crocorate Co., Milwaukee, Wis.

AmEerADA PETROLEUM CoRPORATION, New York City.

AxuricaN Aprasive Company, Westfield, Mass.

AmEerican Air Frurer Comeany, INc., Louisville, Ky.

AMERICAN ARLINES, Inc., New York City.

AmERICAN APPRATSAL Company, Milwaukee, Wis.

AMERICAN AuToMOBILE INsurRANCE Company, St. Louis, Mo.

AmERICAN BakEriEs CoMpANY, Atlanta, Ga.

AxericaN Bank Nore Company, New York City.

AumERrICAN BankEers AssociatioN (TEE), New York City.

AmericaN BreacaeEp Goops Company, Inc., New York City.

American Boiuer & ArriiaTep Inpustries, New York City.

Awmerican Boox Company, New York City.

AwmEricaN Bosce CorrorATION, Springfield, Mass.

AumpricaN Brakz Snom Company, New York City.

AsmricaN Brass Company (TrE), Waterbury, Conn.

AmERicAN Broapcasting Compaxny, Inc., New York City.

American Can Comrany, New York City.

AmmricaN Car & Founpry Company, New York City.

AumericaN Cast Iron Pree CompaNy, Birmingham, Ala.

AsmricaN CuAIN anp Casri Company, Iwc., Bridgeport, Conn.

AumgricAN CremicAL Paint Company, Ambler, Pa.

AmznicaN CricLE Coumpany, New York City.

AwmericaN Coar SaLEs AssociatioN, Washington, D. C.

AmericaN CorortypE Company, Chicago, Ill.

Aumerican Corron Manuracturers Institoute, Inc. (TaE), Charlotte, N. C.

Awmerican Creosoring CoMpaNy, INc., Louisville, Ky.

AmERIcAN Cyanamip Company, New York City.

AmericaN Cysroscore Makers, Inc., New York City.

AmericAN Epuvcarion Pusrications, Columbus, O.

AmerIcAN Encavstic Tiuivg Company, Inc., Lansdale, Pa.

Anmertcany Enga CorroraTioN, Enka, N. C.

Americax Express Coupany, New York City.
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American Facrors, Limrrep, Honolulu, T. H.

AmgricanN Feperation or Hostery WorkERs, Philadelphia, Pa.
AumericAN Feperation oF Lapor, Washington, D. C.

AmEericax Foraing & Socker Co., Pontiac, Mich.

American Gas Association, Inc., New York City.

AxEericanN Gas axp Erecrric SErvice CorroratioN, New York City.
AmEerican GeneraL INsurance Comrany, Houston, Tex.
AMERICAN GrREETING PUBLISHERS, INCORPORATED, Cleveland, O.
AmericaN Hatr anp Feur Company, Chicago, Il

American Haro Russer Company, New York City.
American-Hawanan Steamsaie Company, New York City.
American Hoist & Dernrice Company, St. Paul, Minn.

Awmericaxy Home Probucrs Corroration, New York City.
AmEerican HospiTaL AssocraTion, Chicago, 1L

AmERrIcAN Hospital SuppLy CorroraTION, Evanston, IlI.
AmericAN InsTrTUTE FOR RESEARCH, Pittsburgh, Pa.

AmerIcAN InsTITUTE OF STEEL CONSTRUCTION, INc., New York City.
AmERICAN INTERNATIONAL UNDERWRITERS CoRrPORATION, New York City.
AmEericaN IroN & SteeL INstituTE, New York City.
AMmERICAN-LA FrancE-Foamite CorporaTION, Elmira, N. Y.
AMERICAN LAuNDRY MacumweERY Company (Tug), Cincinnati, O.
AmerIcAN Lava Corroration, Chattanooga, Tenn,

Aumerican Locomorive Company, New York City.

Awmmrican MacHINE & Founpry Company, New York City.
AmeRIcaAN-MarieTTA CoMpaNy, Chicago, IlL.

Amzerican MeraL Company, Lnvitep (THE), New York City.
AmEericaNn MEerEr Company, Inc., Philadelphia, Pa.

Aumerican MutuaL Aruiaxce, Chicago, Tl

AMERICAN MutuaL Liapiury Insurance Company, Boston, Mass,
AwmEericaN News Company, Inc. (TuE), New York City.
AmErIcAN NEwsPAPER PusLisnErs Assocration, Chicago, IIL
AMERICAN NoN-GraN Bronze Company, Berwyn, Pa.

AxErican Oprrcar Company, Southbridge, Mass.

American Oprican Company, ScientiFic InstrumMeNT Division, Buffalo, N. Y,
AmericaN Parer Goops Company (THE), Kensington, Conn,
AMERICAN PaAPER AND Purpr Assocration, New York City.
AmericaN PetroLEuM InstrroTE, New York City.,

AmericaN Prexonic CorroraTion, Chicago, IIL

AmericaN Porasm & Cremican CorproraTION, Los Angeles, Cal.
AmericaN Puriey Company, Philadelphia, Pa.

AmEerrcaN Rapiator & Stanparp Sanitary CorporaTION, Pittsburgh, Pa.
AnericaN ReenrorcED ParEr Company, Attleboro, Mass.
AmeRrIicAN SaFeTY Razor CorroraTION, Brooklyn, N. Y.
AmEericaN Screw Company (TaE), Willimantic, Conn.

AmErIcAN SeaL Kap CorroraTiON, Long Island City, N. Y.
AMERICAN SpaTING CoMPANY, Grand Rapids, Mich.

Americax Saip Buiping Compaxny (TuE), Cleveland, O.
American SiLg Miis, Inc., New York City.

AMBRICAN SMELTING AND REFINING CoMPaNY, New York City.
AmurrcaN SNurr Company, Memphis, Tenn.

AumErrcan Steen Drepce Company Inc., Fort Wayne, Ind.
AuEerican SteeL Founpries, Chicago, IIL

AMERICAN STERILIZER COoMPANY, Erie, Pa.

AmERICAN SUua@AR REFINING Company, New York City.
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Ammrican TerepEONE AND TrreeraPE CoMpANY, New York City.
AuericaNy Taeprmos Borrie Comeany (Tag), Norwich, Conn.
Amzrican Tureap Coupany (TuE), INcorroraTED, New York City.
American Tosacco Company (Tax), New York City.

AmericaN Toor Works Company, Cineinnati, O.

Amzrican Transit AssociaTioN, New York City.

AmericaN Trust Company, San Francisco, Cal.

AmericaN Viscose CorroratioN, Philadelphia, Pa.

AmERICAN WATER Works Service Company, Inc., Philadelphia, Pa.
AmEricaNy WaEsLABRATOR & EqQUipMenT Core., Mishawaka, Ind.
Awmericay Woores Compaxny, Inc., New York City.

AmErican Yarxw & Processive Company, Mount Holly, N. C.
AmericAN Zine, LEaD & Smmurivg Company, St. Louis, Mo.

Awumes (0.) Co., Parkersburg, W. Va.

Aumes (W.) & Co., Jersey City, N. J.

Amgears, INc., Chicago, TIL.

AMI IxcorroraTED, Grand Rapids, Mich.

Anos-TrompsoN CorporaTION, Edinburg, Ind.

Amrpco MEraL, Inc., Milwaukee, Wis.

Ampex Ergcrric Corporarion, Redwood City, Cal.

Anacoxpa Corper Mmnmve Compaxy, New York City.

Axaconpa Wire & Cansre Company, New York City.

Axcror Hockmwe Grass CorroraTion, Lancaster, O.

Axpare Compaxny, Philadelphia, Pa.

AxperseN (ArTAUR) & Company, Chicago, Il

AxpersoN Company (TaE), Gary, Ind.

AxpersoN-Pricaarp O CorroraTion, Oklahoma City, Okla.
Awprus, H. C., Elyria, O.

Ancro CanirorniA Nationar Bank or Sax Francisco, San Francisco, Cal.
Anueuser-Busch, Inc., St. Louis, Mo.

Antmes-IMpERIAL Co. Lrp. (THE), St. Catherines, Ontario, Canada.
Axrti-Friction BEarmvae MANUFACTURERS AssociaTioN, Inc., New York City.
Arex SmErTING Company, Chicago, TIL

AprparacHIAN Coals, Inc., Cincinnati, O.

ArpreToN CoaTED Parer Co. (Tue), Appleton, Wis.

ArrreToN Errctric Company, Chicago, Tl

ArprETON Wine Works, Ixc., Appleton, Wis,

ArrreToNn WooLex Miuis, Appleton, Wis.

AraBiaN AMERICAN O1L Company, New York City.

Arcos CorroraTION, Philadelphia, Pa.

Arexnco MacaNE Company, Inc., New York City.

ArconNE NaTioNaL Lasoratory, Chicago, Il

Arcus Cameras, Inc., Ann Arbor, Mich.

Amrista Minis Compaxy, Winston-Salem, N. C.

Arrzoxa PuBric Service Company, Phoenix, Ariz.

Argansas Louvisiaxa Gas Compaxy, Shreveport, La.

Armco Steer CorroraTiON, Middletown, O,

Armour AND Company, Chicago, TII

Armstrong Co. (TaE), Detroit, Mich.

ArmsTrRONG CorRE Company, Lancaster, Pa.

ArumsTRONG (GEORGE S.) & Co., Inc., New York City.

ArumsTRONG RUBBER Company (THE), West Haven, Conn.
Arvorp Bakegs, Inc., Port Chester, N. Y.

Arxorp, Horrman & Co., Inc., Providence, R. I.
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Arrow-Hart & Heeeman Ercrric Company, Hartford, Conn.
ArTER, HapDEN, WYEOFF & VAN DuzEr, Cleveland, O.

Artroom Carper CompaNy, Inc., Philadelphia, Pa.

Art METAL ConsTRUCTION COMPANY, Jamestown, N. Y.

Arwoobp Precision Castivg CorroraTiOoN, Brooklyn, N. Y,
Asant Grass Co., Lrp., Tokyo, Japan.

AsBrsTONE CorroraTION, New Orleans, La.

Asiatic PErrRoLEUM CorroraTioN, New York City.

AssociATED DrY Goops CorroratioN, New York City.
AssoctaTED ENGINEERS, INc., Springfield, Mass.

AssoctaTeEp InpusTrIES (THE), Cleveland, O.

AssoctaTED Inpustries or Higr Pomr, Inc., High Point, N. C.
AssociATED INpusTRIES OF MassacruseTts, Boston, Mass,
AssocraTep INpusTRIES OF MmvnEAPOLIS, Minneapolis, Minn.
AssocraTep INpusTRIES OF Missouni, St. Louis, Mo.

AssocraTED INpusTrIES OF NEW YORK STATE, INc., Buffalo, N. Y.
Associarep MErcEANDISING CorPORATION, New York City.
AssoctaTED Sprive CorPorATION, Bristol, Conn.,

AssociaTep Travsport, Inc.,, New York City.

AssociaTep Unions or America, Milwaukee, Wis.

Assoc1aTioN oF AMErICAN RaiLroans, Washington, D. C.
Assocrarion or AMERICAN SHIP OwNERS, New York City.
AssOCIATION OF AMERICAN SoaP & GrycerINE Propucens, Inc., New York City.
AssocraTion oF Casvarry & Surery Comeantes, New York City.
Assoctation oF Consuuring ManaeemeNT EnciNeers, Inc., New York City.
Arcrrson, Torera anp Santa FE Rarwway System (Trg), Chicago, TII.
Arins (E. C.) axp Coumpaxy, Indianapolis, Ind.

Arranta Lire Instrance CoMpany, Atlanta, Ga.

ATrLaNTA NEWsPAPERS, INc., Atlanta, Ga.

Arrantic NATIONAL BANK OF JAcksonviiLe, Jacksonville, Fla.
Arvrantic Propucts Corrorarion (TrE), Trenton, N. J.
Atvaxtic REFINING Company, Philadelphia, Pa.

Arraxtic SteEL CompANny, Atlanta, Ga.

ATvras-Boxmaxers, Inc., Chicago, T11.

Arras Corroration, New York City.

Arras Powper Company, Wilmington, Del.

Arras SteELs, Livimep, Welland, Ontario, Canada.

AvsurN Burron Works, Ivc., Auburn, N. Y.

AvromaTtic CANTEEN CoMPANY OF AMERIcA, Chicago, Il
Avrtomartic ELecrric Company, Chicago, I11.

Avtomatic Voring Macaine CorroraTION, Jamestown, N, Y.
AvuToMoBILE MANUFACTURERS AssociaTioN, Detroit, Mich.
AvroMoTIVE PARTs MANUFACTURERS AssociaTiox, Detroit, Mich,
AVCO Manvuracruring Corroration, New York City.

Aver (N, W.) & Sow, Inc., Philadelphia, Pa.

Avrges (L. 8.) axp Company, Indianapolis, Ind.

Bascock & Wircox Co., New York City.

Bacrnarach INDUSTRIAL INsTRUMENT CoMPANY, Pittsburgh, Pa.
Bamey (H. L)), New York City.

BarLey MeteEr Company, Cleveland, O.

Baker & Company, Inc., Newark, N. J.

Baxer Castor O Company (Tum), New York City.

Baxer, FenTrESs & Company, Chicago, Il
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Baxer Perkins Ivc,, Saginaw, Mich.

Baker-Ravrana Company (Tag), Cleveland, O.

Baker, Weeks & Haroen, New York City.

Barpwin Company (THE), Cincinnati, O.
Barpwin-Liva-Hamiuron CorroratioN, Philadelphia, Pa.
Barr Brotaers Company, Inc., Muncie, Ind.

BarranTive LaporaTormes, Inc., Boonton, N. J.
Barianting (P.) & Sons, Newark, N. J.

Bawrou (B. A.) & Co., Inc., Providence, R. I.

Bavrmore AN Orro Raruroan Compaxny, Baltimore, Md.
Banco CenNTrAL DE VENEZUELA, Caracas, Venezuela, S, A.
Baxk oF AmericA NaTioNAL TrusT AND Savings AssoctaTron, San Franeisco, Cal.
Bank orF THE ManuATTAN Company, New York City.
Bank oF MoNTREAL, Montreal, Quebee, Canada.

Bank or NEw York axp Frrra Avenve Bank, New York City.
Bankers Heavrn & Live Insvrance Company (THE), Macon, Ga.
Baxkers Lire Company, Des Moines, Ia.

Bankers Trust Company, New York City.

Barsrzox Corporarion, New York City.

Barco Manuracturivg Co., Nor Ivc., Chicago, IlL
Barxes (W. F. axp Jorn) Company, Rockford, Il
Barry-WemMinLEr MacENErY CoMmpany, St. Louis, Mo.
Barrrert (TeE C. 0.) & Sxow Company, Cleveland, O.
BarrMany & Bixer, Inc., Clifton, N. J.

Barrram Broraers CoreoraTioN, New York City.
Basaur Rock Company, Napa, Cal.

Basic ReFracrories, IncorroraTeD, Cleveland, O.
Bastian-Bressiva Company, Chicago, Il

Bartes ManuracTuriNG Company, Lewiston, Me.

Bates ManvurAcTURING Company, Orange, N. J.
Barrerie MevoriaL IngtiTuTe, Columbus, O.

Barrie, FowLer, NBaMAN, Stoxes & Kneer, New York City.
BavuEr Bros. Company, Springfield, O.

Bavsce & Loms Oprican Co., Rochester, N, Y.

Baxter (Don), Inc., Glendale, Cal.

Bay State Tap anp Die Company, Mansfield, Mass.
Bavror University, Waco, Tex.

Bayuk Craars, Inc., Philadelphia, Pa.

Beacony Miuune Company, Inec., Cayuga, N. Y.

Bear ML MavuracturiNG Co., Inc., New York City.
Bearrice Foops Company, Chicago, I1I.

Bravmont WeLL Works Company, Inc., Beaumont, Tex.
Brck (CrArLes) Macuing CorroraTioN, Philadelphia, Pa.
Brcron, Dickmnson & Co., Rutherford, N. J.

Bercr Amcrart CorroraTION, Wichita, Kan.

Beece-Nut Packivg Comeany, Inc., Canajoharie, N. Y.
Berr-Maxnme CorroraTiON, Troy, N. Y.

Bexkins Van & Storaae Company, Los Angeles, Cal.
Berpex Brick Company, Canton, O.

Berpen Manuvracruring Company, Chicago, 11l

BeLr Amrcrarr CorroraTioN, Buffalo, N, Y.

BerL & Howers Company, Chicago, Il

Berre Crry MartEasLE Iron Company, Racine, Wis.
Beimont SmELTING & REFINING WoRks, INc., Brooklyn, N. Y.
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Beuxap, L. J., Montreal, Canada.

Beroir Founpry Company, Beloit, Wis,

Beroir Iron Works, Beloit, Wis.

Bemis Bro. Baa Co., St. Louis, Mo.

Bexpix AviaTioN Corrorariox, South Bend, Ind.

Benpix AviaTioN CorroraTioN, EcLipse Macning Division, Elmira, N. Y.
Bexprx Aviation Corroration, MontrosE Division, South Montrose, Pa.
Benpix Aviarion Corroration, Rapio Division, Baltimore, Md.
Bexerician Live Tnsurance Company, Salt Lake City, Utah,
Benyamm Evecrric Mra. Company, Des Plaines, TILL
BexneTT's, Salt Lake City, Utah.

Bercer Brotaers Compaxny, Inc., New Haven, Conn.
BerasTrOM PaPER CompaNY, Neenah, Wis.

Berks County Trust Company, Reading, Pa.

Berksoire FINg Spinving AssoctaTes, Ixc., Providence, R. I,
Berksure Knirrive Mivis, Reading, Pa.

Beruiy Caarman Co., Berlin, Wis.

Berry Seep Company, Clarinda, Ta.

Berwinp-Wnire Coar Minmve Co., New York City.

Beryrrrom CorroraTion (THE), Reading, Pa.

BesLy-WerLes CorporaTioN, Chicago, Ill.

BrssemER Limestone anp Cement Co. (Tax), Youngstown, O.
Brst Foops, Inc. (TuE), New York City.

Beraany CoLLEGE, Bethany, W. Va.

Berareaem SteeEn Company, Inc., Bethlehem, Pa.

Bevermar Parer Company (TrE), Indianapolis, Ind.

Biss ManuracruriNg Company, Macon, Ga.

BieeLow-Sanrorp Carper Co., Inc., New York City.

Buur Luericating CorroraTioN, Rochelle Park, N. J.

Birw BroreErs PusrisavG Corroration, New York City.
BiveaaMTON Savines Bask (THE), Binghamton, N. Y.

Brvgs ManvracTurING Company, Chicago, IlL.

Bminey & Smia Company, New York City.

Birp & Sow, 1vc., East Walpole, Mass.

Birmiveaam Fasricating Company, Birmingham, Ala.
BmuingaaM Suaa Compaxy, Birmingham, Ala.

Bmuineaam Trust NaTionas Bank, Birmingham, Ala.

Bisnor (J.) & Company Prarmum Works, Malvern, Pa.
Brace-Crawson Company (TrE), Hamilton, O.

Brack, Srvanrs & Brysow, Inc., Kansas City, Mo.

Brackstone CorroraTiON, Jamestown, N. Y.

Braw-Knox Company, Pittsburgh, Pa.

Broca BrorrErs Tosacco Co., Wheeling, W. Va.

Brocrsom & Comeany, Michigan City, Ind.

Brongert, THOMAs H., New York City.

Broowrmrp Bank axp Trust Comeany (Tre), Bloomfield, N. J.
Broomspure Mivis, Inc., New York City.

Buue BeL, Inc., Greenshoro, N. C.

Brue Diamonn CorroraTion, Los Angeles, Cal.

Brur Swany Miis—Division or McKay Propucrs Corroration, Sayre, Pa.
BrumentaaL (Sioney) & Co., Inc., New York City.

Boaruen’s Nationar Bank or Saint Louis (Tag), St. Louis, Mo.
Bopart Furnitore, Inc., New York City.

Boeme AmpLaNE Company, Seattle, Wash.
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Boriman (Geo. W.) & Co., Adamstown, Pa.

Borron (Jorxy W.) axp Sons, Inc., Lawrence, Mass.

Book Manuracturers’ InsTiTuTE, Inc., New York City.

Boog-or-tHE-MonTE CLUB, Inc., New York City.

Boorr Mivis, Boston, Mass.

Booz, AnLEN & Hamirron, Chicago, 1l

Borpen Company, New York City.

Bora-WarNer CorporaTion, Chicago, IIl.

Boscr (Groree) & Company, Inc., New York City.

Bostrren, Inc., Westerly, R. L.

Boston Corireg, Chestnut Hill, Mass.

Bosron Epison Company, Boston, Mass.

Bosron Grosg, Boston, Mass,

Boston PusLic Lisrary, Boston, Mass,

Bosrtox UniversiTy, Boston, Mass.

BostroM ManvuracTuriNG Company, Milwaukee, Wis.

Borany Mixis, Inc., Passaic, N. J.

Bowater's NEWrFOUNDLAND Pure anp Parer Miuis Liwmitep, Corner Brook,
Newfoundland, Canada.

Bowring GreErN State University, Bowling Green, O.

Bozerr & Jacoss, Inc., New York City.

Braca (E. J.) anp Soxs, Chicago, IlL

Braprorp Dyrine Assocrariox (U.S.A.), Westerly, R. I.

Braoyer Smrta & Company, Chicago, Ill.

Branpeis (J. L.) & Sons, Omaha, Neb.

Braon (C. F.) & Co., Alhambra, Cal.

Braun CorroraTION, Los Angeles, Cal,

Breck (Jorn H.), Irc., Springfield, Mass.

Breneman (Tae Caas. W.) Co., Cincinnati, O.

Brewer-Trrcaener CorroraTioN (THE), Cortland, N. Y.

Brewers’ Warenovsing Company Livrrep, Toronto, Ontario, Canada.

BrinGErorT Brass Company, Bridgeport, Conn.

BripgErorT CHaMBER OF CoMMERCE, Bridgeport, Conn.

BrmeerorT PusLic Lisrary AND REApING Roow, Bridgeport, Conn.

Brigas MaxvracturinG Company, Detroit, Mich.

BristoL Brass CorroraTION, Bristol, Conn.

Bristor Company, Waterbury, Conn.

Brisror-Myers Company, New York City.

Brrrise AmMErIcAN O1n Company Livatep (TaE), Toronto, Ontario, Canada.

Brimise Coromsra Erecrric Company Limrrep, Vancouver, British Columbia,
Canada.

Brrrisa CoLumsia Packers, Lrp., Vancouver, British Columbia, Canada.

Brrrisa InsTiTute oF MaxacemenT (TaE), London, England.

Brrrise LiBrarY oF Pourticar anp Economic Science, London, England.

Broap Brook Company, Broad Brook, Conn.

BropreAD-GARRETT Co., Cleveland, O.

Brooke (E, & G.) Iroxy Compaxy (Tue), Birdshoro, Pa.

BrooxLyn BoroucH Gas CoMmpaNy, Brooklyn, N, Y.

BroogrLyN CoaMBER oF CoMMERCE, Brooklyn, N. Y.

Brookryn Pusric LiBrary, Brooklyn, N. Y.

Broogryn Union Gas Company, Brooklyn, N. Y.

Brooks Paper Coumpany, St. Louis, Mo.

Brosius (Epcar E.) Company, Inc,, Pittsburgh, Pa.

Brorrerr0OD OF MAINTENANCE OF WAY EmpLovEs, Detroit, Mich.

[99]



BrorrermOOD OF RatLway & Steamenip CLErks, FreigaT HaNpLERS, ExPRESS
AND StaTion Emprovegs, Cincinnati, O.

Brown & Bieerow, St. Paul, Minn.

Brown Broraers Harrman & Co., New York City.

Brown Company, Berlin, N. H.

Brown & SmarPE Mra. Co., Providence, R. I.

Brown Smoe Compaxy, St. Louis, Mo.

Brown University LiBrary, Providence, R. 1.

Brown & WiLriamson Tosacco Corroration, Louisville, Ky.

Bruce (E. L.) Company, Memphis, Tenn.

BrunpacE, StorY AND Rosg, New York City.

Brunswick-BaLre-CorrLENDER Company (Tag), Chieago, Ill.

Bruse DeveropMENT Coumpany (TuE), Cleveland, O.

Bryant Cruckiveg GriNpER Company, Springfield, Vt.

Buckeye Founpry Comeany, Cincinnati, O.

BuckeyE StEEL Castings Compaxny, Columbus, O.

BuckneLL University, Lewisburg, Pa.

Bucyrus-Erie Company, South Milwaukee, Wis.

Buop Company (THE), Philadelphia, Pa.

Buescrer Banp InstrRumexT Company, Elkhart, Ind.

Burraro CHAMBER oF CommEerce, Buffalo, N. Y.

Burraro-Ecurse Corroration, North Tonawanda, N. Y.

Burravo PusLic Lisrary, Buffalo, N, Y.

Burnarp Company, Bridgeport, Conn.

Burinoe Erecrric Propuers Co., Detroit, Mich.

BuLrock (Carviy), New York City.

Burova Warcn Company, New York City.

Bunker Hiin & Sunuivany Minmve axp Concentrating Company, Kellogg, Id

BuntiNGg Brass & Bronze Company, Toledo, O.

Burbing's Inc., Miami, Fla.

Bureav oF InvormaTION OF THE EAsTERN RAtLways, New York City,

Bureav or INFoRMATION OF THE SouTHEASTERN RatLways, Washington, D. C,

BureAu oF NatroNarn Arramss, Inc., Washington, D. C.

BuruivaToN MiLis CorroraTION, Greenshoro, N, C.

Burxpy EvemverrivGg Company, Inc., New York City.

Bunne (JaBez) & Sons, Inc., New York City.

BurroveHs Apping Macamm Comeany, Detroit, Mich.

Burrovens (J. P.) & Son, Ivc., Flint, Mich,

BurrouvaHs WerLcome & Co., (U. S. A.) Inc., Tuckahoe, N. Y.

Busivess Forms Instirute, Greenwich, Conn.

Busmess Men’s Assurance Co. or Amgerica, Kansas City, Mo,

Burrer Broraers, Chicago, 111

BurLer ManuracTuriNg Company, Kansas City, Mo.

Burrer University LiBrary, Indianapolis, Tnd.

Byers (A. M.) Company, Pittsburgh, Pa.

Broir (Carv) & Associates, Inc., New York City.

ByrNE Oraanization (Tag), Cincinnati, O.

C.I.T. Fivancian CorroraTion, New York City.

Casor (Goorrey L.), Inc., Boston, Mass,

Caprurac ManieasLE Iron Comeany, Cadillac, Mich.
CamLy, Gornow, Zacery & Remper, New York City.
Cavrrrornia Bareen Comeany, Lrp., San Francisco, Cal.
Cavrornia Corron OrL Corroratiow, Los Angeles, Cal.
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CavrirorniA EAsTERN ARways, INc., New York City.

Carrrornis Farm Bureau FEnERATION, Berkeley, Cal.

Cavurrornia AND Hawanan Svear Rervine Corroration, L., San Franeisco,
Cal.

Caurrornia InstiruTe or TEcENoLOGY, Pasadena, Cal.

CavurrorNiA Pacging CorroraTION, San Francisco, Cal.

CaviroryiA PorTrAND CEMENT CoMPaNY, Los Angeles, Cal.

CavirorNIA STATE CHAMBER OF CoMMERCE, San Francisco, Cal.

CALForNIA STATE LiBrARY, Sacramento, Cal.

CavirorNIA (STATE OF) —DEPARTMENT OF FINANCE, Sacramento, Cal.

CALIFORNIA (STATE OF) —DEPARTMENT OF INDUSTRIAL RELATIONS, San Franeisco,
Cal.

CavrrorN1A-WESTERN StaTES Live InsuraNcE CoMpaNy, Sacramento, Cal.

Carraway Miuis Comeany, La Grange, Ga.

CavomeT AND HEcra ConsornaTtep Copper Company, Boston, Mass.

Cameria EquirmenT CoMpaxy, Johnstown, Pa.

CamerinGE InsTRUMENT CoMPANY, INc., New York City.

Caumerimes Tig Mra, Co. (TrE), Cincinnati, O.

Campen Fire Insurance Association (Tar), Camden, N. J.

Cameron Iron Works, Inc., Houston, Tex.

Cameroxn (Wu.) & Co., Inc. WaoLEsaLe, Waco, Tex.

CamrrErp ManuracTuriNG Company, Grand Haven, Mich.

CampBELL-EwaLD Company, Detroit, Mich.

CampeBeLL Soup CompaNny, Camden, N. J.

CawmppErn, Wyant & Caxvon Founory Company, Muskegon, Mich.

Caxapa DrY GINGER ALE, Inc., New York City.

CanapArR Liviten, Montreal, Quebec, Canada.

Canapian CaaMBER oF ComyErce (TaE), Montreal, Quebec, Canada.

CanapIAN InpusTRIES LiviTeED, Montreal, Quebec, Canada.

CanADIAN INTERNATIONAL PapEr Company, Montreal, Quebec, Canada.

CaNADIAN MANUFACTURERS ASSOCIATION, INc., Toronto, Ontario, Canada.

Canapiax Pacrric Ratwway Company, Montreal, Quebee, Canada.

Canapran Pratr & Warrney Amecrarr Company Lovitep, Longueuil, Quebec,
Canada.

CanADIAN Purp AND ParEr Association, Montreal, Quebec, Canada.

Canapraxy WesterN NATURAL Gas Company Lnvurep, Calgary, Alberta, Canada,

Canapiany WestingrouseE Company Limitep, Hamilton, Ontario, Canada.

CanaL Barge Company, Inc., New Orleans, La.

Canxox Erecrric Company, Los Angeles, Cal.

Cantox Corron Miuis, Canton, Ga.

Caxton Pusric Lisrary AssociaTion, Canton, 0.

CAPEHEART-FARNSWORTH CorporATION, Fort Wayne, Ind.

CareweLL MANUFACTURING CoMpaNy, Hartford, Conn.

Carrror Lire Insurance Comeany (THE), Denver, Colo.

Carrror Recorps, Inc., Hollywood, Cal.

CarBoN Livesrone Company (TaE), Lowellville, O.

CarBorunpUM Company, Niagara Falls, N. Y.

CARE, Ixc., New York City.

Cargy (Pamrp) Manuracruring Company (TaE), Cincinnati, 0.

CARGILL, INCORPORATED, Minneapolis, Minn,

CarnaTioN CompPANY, Los Angeles, Cal.

Carneare Instrrore oF TEcanoLogy, Pittsburgh, Pa.

Carneein LiBrary or PrrrsBurcH, Pittsburgh, Pa.

CARPENTER STEEL CompaNy, Reading, Pa.
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Carpet InstiTure, Inc., New York City.

Carr-ConsoripaTeD Biscuir Company, Wilkes-Barre, Pa.

CarriErR CORPORATION, Syracuse, N. Y.

Carson, Prig, Scorr & Co., Chicago, Il

Carter (TrE WiLLiam) Company, Needham Heights, Mass.
CarTHAGE Miris IncorporaTED, Carthage, Cincinnati, O.

Casg (J. 1.) Company, Racine, Wis.

CaspERs Tiv Prate Company, Chicago, 111

CastLE & Cookg, Livitep, Honolulu, T. H.

Castie & Cooke TerMiNALs, LnviteEp, Honolulu, T. H.
CaterPILLAR TracTor Co., Peoria, 111,

Catuy Farisn Co., Inc., New York City.

Cayuaa Rock Savr Company, Inc., Myers, N. Y.

Ceco SteeL Propucts CorroraTtion, Cicero, 11

CurLaxvese CorroraTION OF AMERICcA, New York City.

Cerorex CorroraTioN (TaE), Chicago, IlL

CenTENNIAL Frouvrmve Minis Co., Seattle, Wash.

CeNTRAAL Soc1aaL WERKGEVERS-VERBOND, *S-Gravenhage, Netherlands.
CentraL BaNk, Grand Rapids, Mich.

CenTrRAL Founpry Company (TuE), Newark, N. J.

CentraL Hupsox Gas & Enecrric ConroraTron, Poughkeepsie, N. Y.
CeNTRAL Live Assurance Company, Des Moines, Ia.

Centrarn Missourt State CoLLeee, Warrensburg, Mo,

CENTRAL NaTIONAL BANK oF CrEvELAND, Cleveland, O.

CENTRAL PENNsYLvANIA CoAL PrODUCERS’ AssociaTioN, Altoona, Pa.
CenTrAL PowER AND Ligat Company, Corpus Christi, Tex.
CeNTRAL STEEL & WiRE Co., Chicago, Ill.

CentrAL Trust CoMpany, Cincinnati, O.

Centre p'Erunes InpusTrRIELLES, Geneva, Switzerland.

Cenrtury ELecrric Company, St. Louis, Mo.

Cerro DE Pasco Corroration, New York City.

Cessna ArcrarT Company (TrE), Wichita, Kan.

CuapBourNE, Witriam M., New York City.

Craivy Beur Company, Milwaukee, Wis.

CnaMBELLAN, BErGER & WaLtr, New York City.

Cnamser oF CoMMERCE OF GREATER PHiLapeLraia, Philadelphia, Pa.
Cunameer or CommERcE OF THE UN1TED STATES OF AMERICA, Washington, D. C.
Cuamrion DeArmenT Toor Co., Meadville, Pa.
CramproN-INTERNATIONAL CoMmpany, Lawrence, Mass.

Cnamrion Lamr Works, Lynn, Mass.

Cuamriox Parer anp Frsre Company, Canton, N. C.

CrampioN Spark Prua Compaxny, Toledo, O.

Cuance (A. B.) Co., Centralia, Mo.

CuaPMAN VALVE ManvuracruriNG Company, Indian Orchard, Mass.
Cuaris ConporaTION, Allentown, Pa,

Cuase Bae Comrany, New York City.

Cnase Narionas Bank or taE City or NEw Yorg, New York City.
Cuarranooea Box & Lumser Co., Chattanooga, Tenn.
Crarranooga Mepicine Company, Chattanooga, Tenn.
Cnarranooea Pusric Lisrary, Chattanooga, Tenn.

CuemicaL Bank & Trust Compaxny, New York City.

CuemicaL Russer Co. (TaE), Cleveland, O.

CaeMsTRAND CoRPORATION (THE), Decatur, Ala.

Cuaeney Broraers, Manchester, Conn.
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CrerrY-BUurreLL CorroraTION, Chicago, Ill.

CuEsAPEAKE AND OH10 RatLway Comeany, Cleveland, O.
CueseBroUGH MANUFACTURING Company, Cons'p, New York City.
Carcaco Bringe & Iron Company, Chicago, I1l.

Caicaco, BurringTon & Quincy Rarnroap Company, Chicago, 1.
Cuicago District ELectric GENERATING Corp., Chicago, TI1.
Cuicaco & Eastern Iiivois Raruroap, Chicago, T11.

Cuicaco Extrupep MEeTaLs Comeany, Cicero, Tl1.

Cuicaco Haroware Founory Company, North Chieago, Il
CHicAGo, INpiaNaroLis AND Louisvinie Rammway Company, Chicago, Ill.
Cuicaco, MiLwAUREE, ST. PAUL AND PacrFic Rammroap Company, Chicago, Ill.
Cuicaco anD Norte WEsTERN Rarnway Company, Chicago, Il
Crrcago Pueric Lisrary, Chicago, IlL

Caicago Ramnway EquipmenT Company, Chicago, I11

Cuicago Rorrer Sgate Company, Chicago, Ill

Cricaqo TeLerEONE SUPPLY CorroraTiON, Elkhart, Ind.

Caicago Titne & Trust Company, Chicago, Il1.

Caicaco TransrorMER Division—Essex Wire Corroration, Chicago, TIl.
Caicoreg ManurFAcTuRING CorPORATION, New Brunswick, N. J.
Camps (C. F.) axp Company, Inc., Chicago, I1L

Cue ExproraTion Company, New York City.

Cuiutron Company, Philadelphia, Pa.

CmsrorM-RypER Co., INc., Niagara Falls, N. Y.

CarysiLER CorPORATION, Detroit, Mich.

Caues & Son, New York City.

Courca & Dwieat Co., Inc., New York City.

CiBa PrARMACEUTICAL PrODUCTS, INC., Summit, N. J.

CiBa States, Limitep, New York City.

Cicero MANUFACTURERS AssociaTioN, Cicero, I1l.

CmvemwnNATI ADVERTISING PRODUCTS CoMPANY, Cincinnati, O.
CmvciwwaTt Bickrorp TooL Company, Cincinnati, O.

CivcinwaT CaemicaL Works, Inc., Cincinnati, O.

CincinNaTI Gas axp Evecrric Company (Tug), Cincinnati, O.
CmverwnaTt InpustrIAL InsTiTuTE, Cincinnati, O,

CmvemwnaTr Inpustries Inc., Cincinnati (Lockland), O,
Cmverwwart Miruweg Macaine Co., Cineinnati, O.

CivcmwwaTt SaAPER CompANY, Cincinnati, O.

CmvemwaTt Toor Company (TuE), Norwood, Cincinnati, O.

Crries Service Company, Inc., New York City.

Crmizexs Researce Councin oF Micaigan, Detroit, Mich.

Crry Baxing Company, Baltimore, Md.

Crry Correee oF New York (Tug), New York City.

Crry NatioNaAL Bank anp Trust Company or Cricago, Chicago, IlL
Crty Pusric SErvice Boarp,San Antonio, Tex.

CrarAGE Fax Coupany, Kalamazoo, Mich.

CraremonT CorreGcE Lisrary, Claremont, Cal.

Crark Bros. Co., Inc., Olean, N. Y.

Crark ControLLER CoMpany (TuE), Cleveland, O.

Crark EquipmenT Company, Buchanan, Mich.

Crasksox Correee oF TeEcaNoLoGY, Potsdam, N. Y.

Crayron & Lamsert Mre. Co., Louisville, Ky.

Crearing MacHINE CorroraTiON, Chicago, Ill.

CrevELaND CHAMBER OF CoMmERCE, Cleveland, O.
CLEVELAND-CL1FFs IroN Company, Cleveland, O.
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CrLeveLanD Erecrric Iucuminating Company, Cleveland, O.
CLEVELAND GraPHITE Bronze Compaxy, Cleveland, O.
CreveLanD PnEoumaTic Toon Company (TaE), Cleveland, O.
CLEVELAND PugLic LiBrary, Cleveland, O.

CrevenanDp Traxsir SysteM, Cleveland, O.

CreveELAND TrusT Company, Cleveland, O.

CLevELAND Twist DritL Co. (Tag), Cleveland, O.

Crmax MovryepEnuM Compaxy, New York City,

Crrrper ManvracturING Co. (TEE), Kansas City, Mo.

Crow (James B.) & Sons, Chicago, Ill.

Crus Avvminom Propuers Co., Chicago, T11.

CruerT, PraBopy & Co., Inc., Troy, N. Y.

Coasr Counties Gas & Erecrric Company, San Francisco, Cal.
Coasr Manuracruring & Suprry Co., Livermore, Cal.
Coca-Cora Company, Atlanta, Ga.

Coraate-Parmonrve-Peer Company, Jersey City, N. J.
CoraaTte Unrversity Lisrary, Hamilton, N. Y.

CoLLEGE oF WiLLiaM Axp Mary, Williamsburg, Va.

Corumvg & Areman CorporaTion, New York City.

CoLoNIAL STorRES INCORPORATED, Atlanta, Ga.

Cororapo FuEL axp Iron Corrorarion, Denver, Colo.
Cororapo Mruuing & Erevator Company, Denver, Colo.
Corson (U. 0.) Company, Paris, I11,

Corr's Manuracrurmva Co., Hartford, Conn.

Corumeia Broapcasting Syetey, Inc., New York City.
CorLumpia Gas System Service Corroration, New York City.
Corumeia Mivis, Inc. (TaE), Syracuse, N. Y.

Corumeia Quarry Compaxny, St. Louis, Mo.

Corumsia Recorps, Inc., Bridgeport, Conn.

CovvmeiA TerviNaLs Company, St. Louis, Mo.

Corumera Univensity, New York City.

Covumeraw Carson Company, New York City,

Covumeran NatioNaL Live Insurance Company, Boston, Mass.
CoruMeiaN Rore Company, Auburn, N. Y.

Covrumsus AND SouTHERN On10 ELEctric Company, Columbus, O.
Coruvmeus Bour & Forame Co., Columbus, O,

Corumsus McKmwwox Cramv CorroraTiox, Tonawanda, N. Y.
CoumpusTioN ENGINEERING-SUPERHEATER, Inc., New York City.
ComuEerciaL Crepir Compaxy, Baltimore, Md.

ComuEerciaL SuEsrmvG & Stampmva Co., Youngstown, O.
Comumercran SoLvents CorporaTioN, New York City.
CommirreE FoR CoNsTITUTIONAL GOVERNMENT, New York City.
ComuonwearTH Enrson Coumpany, Chicago, II1
CommoNnwraLTH SERVICES INc., New York City.
CommoNwEALTH SHOE & LEaTHER CoMpany, Whitman, Mass,
Communicarions WorkErs oF AmERIcA, Washington, D. C.
Coumuniry Crrsts anp Councits oF America, Inc., New York City.
Compaenie Francaise pE RarriNaGE, Paris, France.

ConpE Nast Pusrications, Inc., New York City.

Cone Exrort & Commission Co., Inc., New York City.

Cong MivLs CorproraTioN, Greenshoro, N. C.
ConGoLEuM-NAmRN Ine., Kearny, N. J.

Conmar Propucrs CorroraTioN, Newark, N. J.

Coxx (C. G.) Lrp., Elkhart, Ind.
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Coxnecticur (STATE OF) DEVELOPMENT CoMmission, Hartford, Conn.

Connecticur GENERAL Lire Insurance Company, Hartford, Conn.

Connecticur Licar & Power Compaxy, Berlin, Conn.

Connecticur MuruaL Lire Insurance Company (Tun), Hartford, Conn.

ConxEecricur Power Company, Hartford, Conn.

Connecticut STATE Lisrary, Hartford, Conn.

Coxnnors SteerL Compaxny, Birmingham, Ala.

Coxover-Mast PusLicarions, Inc., New York City.

ConseiL NATIONAL DU PATRONAT FRANCAIS, Paris, France.

Consornarep Epison Company or New York, Inc., New York City,

ConsormaTep Gas Ergcrric Licar Ao Power CoMPANY oF BAurmiorg, Balti-
more, Md.

Consormated MacuINE TooL CorroraTION, Rochester, N, Y.

ConsonmaTEp MiNiNg anD SueuriNG Company oF Canapa Limrtep, Montreal,
Canada.

ConsorinaTen Moroep Probucrs CorroraTiON, Scranton, Pa.

ConsoLinaTED NATURAL Gas Company, New York City.

ConsoraTep VoLTEE AIRcRAFT CORPORATION, San Diego, Cal.

Consranay, Frank A., Atlanta, Ga.

Consumers’ Gas Company or Toronro (TrE), Toronto, Ontario, Canada.

Consuvuers Power Company, Jackson, Mich.

CoxraNER CORPORATION OF AMERIcA, Chicago, TIl.

CoNTINENTAL BakiNGg Company, Inc., New York City.

ContmenTAL Can CoMpany, Inc., New York City.

ConTINENTAL CasvALTY ComPany, Chicago, I11.

ConrmvENTAL-D1aMoND Fisre Company, Newark, Del.

ConTveNTAL Founpry & Macamwe Coumeany, East Chicago, Ind.

ContiNeNTAL Giv CoMpany, Birmingham, Ala.

ConTmvenTAL Iunivois Natronan Bank anp Trust Company oF Cuicaco, Chi-
cago, IlL.

ConrmvenTAL Insurance Company, New York City.

Continentar Mivis, Inc., Philadelphia, Pa.

ContmveEnTAL Morors CorporaTioN, Muskegon, Mich.

CoNTNENTAL O1L Compaxy, Houston, Texas.

ContmveNTAL OpricAn Company, Indianapolis, Ind,

CoNTINENTAL PAPER CoMpany, Ridgefield Park, N. J,

CoNTINENTAL ScREW CompaNy, New Bedford, Mass.

ControL InsTRUMENT Company, INc., Brooklyn, N. Y.

Coox (JosepH M.) aND Starr, Philadelphia, Pa.

CoorEraTOR CoMpany (THE), Duluth, Minn,

Cooniey, PrENTISS L., Washington, D. C.

Co-OreraTIvE SERVICE, Wyomissing, Pa.

Coorer-Bessemer CorroraTION, Mount Vernon, 0.

CoorEr, F. S., Rome, Ga.

CoorEr Moror Lives, Greenville, S. C.

CoorEers INcorPoRATED, Kenosha, Wis.

Coosa River NEwsPrINT Compaxy, Coosa Pines, Ala.

CorpER & Brass REsEArcH AssocraTion, New York City.

CorrerwELD StEEL CoMPANY—GLASSPORT Division, Glassport, Pa.

CorperwELD StEBL ComMPANY—WaRREN Drvision, Warren, O,

Correy MaNUFAcTURING ComPaNny, Chattanooga, Tenn,

Corn INpustrIES REsEARCH Founpation, Inc., New York City.

CorneLi-Dueruer Erectric CorrorATION, South Plainfield, N. J.

CorneLrvs Company (TuE), Minneapolis, Minn.
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CorxeLL Parereosrp Propucts Co., Chicago, IIl.

CorneLn UniveErsiTy LiBrary, Ithaca, N. Y.

Corners University, OrricE or UNIVERSITY DEVELOPMENT, Ithaca, N. Y.
Cornivg Grass Worgks, Corning, N, Y,

Cospexn PerroLEuM CorroraTioN, Big Spring, Tex.

Cosarove & Company, Inc., San Francisco, Cal.

Corron MANUFACTURERS AssociaTioN oF GEORGIA, Atlanta, Ga.
Cory, Inc., New York City.

County Trust Company, White Plains, N. Y.

CovernaLg & Corrirrs, New York City.

CowLgs, ALrrED, Chicago, Il

Cox (Cras. M.) Co., Boston, Mass.

Crane Co., Chieago, TIL

Crang & Co., Inc., Dalton, Mass.

Cravath, Swamne & Moorg, New York City.

Creore PerrorEum CorporaTioN, New York City.

Cresap, McCormick anD Pacer, New York City.

CresceNT INsuLATED WigE aND CaBLE Company, INncorPoraTED, Trenton, N. J.
Crescent TooL Company, Jamestown, N. Y.

CriBBEN AND SExtoN Company, Chicago, IlL

Crocker, Bureank & CoMpany Assoctation, Fitchburg, Mass.
Crocerr Frst NationaL Bank or San Francisco, San Francisco, Cal,
Crompron & Knvowres Loom Works, Worcester, Mass.
CromproN Company, New York City.

Croname, INcorroraTED, Chicago, 1L

Crosey Forest Propucts Co., Picayune, Miss.

Crouse-Hinps Compaxy, Syracuse, N. Y.

CrowEeLL-CorLier PusLisaivg Company (Tue), New York City.
CrowLEY, MiLnER & Company, Detroit, Mich.

Crowy Cork & Sean Company, Inc., Baltimore, Md.

Crown ZeLLErBAcH CorPORATION, San Francisco, Cal.
CrucieLe SteesL Company oF AmErica, New York City.

Crom & Forster, New York City.

CrysTAL Tissue Company, Middletown, O.

Cupany Pacemwe Company, Omaha, Neb.

Cunmuins Eneine Company, Inc., Columbus, Ind.
CunnmveaaM, ELvEr T., Del Monte, Cal.

Cuxsningaam & Warsa Inc., New York City.

Cuxwo Examveering CorroraTioN, Meriden, Conn.

CuppLes Company, St. Louis, Mo.

CuppLes Propucrs CorroraTion, St. Louis, Mo.

Curtis Compantes IncorroraTED, Clinton, Ia.

Curtis 1000 Ixc., St. Paul, Minn.

Curmis Licatmve Compeany, Inc., Chicago, T

Curtis Manuracturing Company, St. Louis, Mo.

CurTis PupnisainGg Company, Philadelphia, Pa.
Curriss-WrigaT Corroration, Wood-Ridge, N. J.

Cusnamng (Josern), Springfield, Mass.

Cusauman’s Sons, IncorroraTED, Long Island City, N. Y.
Currer-Hammer, Inc., Milwaukee, Wis.

Currer-Maaner Company, Duluth, Minn,

Currer LaBoraTORIES, Berkeley, Cal.

Damymen’s LEagus Co-OperaTive AssociaTion, Inc., New York City.
Darrss Power & LigaT Company, Dallas, Tex.
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Darras Trues Heraro, Dallas, Tex.

Darmo Vicror Company, San Carlos, Cal.

Dax River Mmis, IncorporaTED, Danville, Va.

Dana Corroration, Toledo, Ohio.

Daxvy MacuaNg Specianries, Inc., Chicago, T1L

Daxt & Russery, Inc., Portland, Ore.

D’Arcy Apvertising Company, St. Louis, Mo.

Darumve & Company, Chicago, IIL

Darrmovts CoLreGE—THE Amos Tuck ScroOL OF BUSINESS ADMINISTRATION,
Hanover, N. H.

Davies (Taro. H.) & Co., L1p., Honolulu, T. H.

Davisox CuemicaL CorroraTION, Baltimore, Md.

Davor Russer CoMpany, Providence, R. I.

Darx & ZivmerMany, Inc., New York City.

DaystromM, INcORPORATED, Elizabeth, N. J.

Dayron Cramser or Commerce, Dayton, O.

Dayroxy Marreasie Iron Company (THE), Dayton, O.

Dayron Power anp Ligar Company, Dayton, O.

Dayron Pusric Lisrary, Dayton, O.

Dayron RusneEr Company, Dayton, O.

Dayron SterpL Founory Company, Dayton, O.

Dean Brotaers Pumes, Inc., Indianapolis, Ind.

Deareory Motors CorroraTION, Birmingham, Mich.

DeareorN Pusric Lisrary, Dearborn, Mich.

Dearmva (C. T.) Printine Company, Louisville, Ky.

Deepr Rock Orn Corporation, Tulsa, Okla.

DEEr Park Pmve Invustry, Inc., Deer Park, Wash.

Deere & Company, Moline, IlI.

DErFiaxce Burron Macamne Company, New York City.

DeJoxge (Louis) & Company, New York City.

Devarrerp & Devarienp, New York City.

DE La Mage (A. T.) Company, Inc., New York City.

DE Lavarn Separator Compaxy, Poughkeepsie, N. Y.

DE LavaL Steam TursiNe Compaxy, Trenton, N. J.

Deraware axp Hupson Ramroap CorroraTion, New York City.

DELAWARE, LACKAWANNA AND WesTERN Rariroap Company (THE), New York
City.

DEeLAwARE Toown Stesn Core., Wilmington, Del.

Dercuames, Inc., Mobile, Ala.

DuL MonTE PropERTIES CoMPANY, Pebble Beach, Cal.

Deurox Rue Company, New York City.

DEexison Examveering Company (Tug), Columbus, O.

Dexnison Manvractoring Company, Framingham, Mass,

DenTisTs’ SupprLy Company oF New York (Tagm), New York City.

Denver ANp Rro GranpE WEsTERN Rairroap Company (TuE), Denver, Colo.

Dexnver Pusric Lisrary, Denver, Colo.

D PavL Universrry, Chicago, 111

Detrorr Bank (TaE), Detroit, Mich.

Derrorr Boarp or CoMMeRCE, Detroit, Mich.

Derrorr Epison Company, Detroit, Mich.

Derrorr HarvesTErR Company, Detroit, Mich.

Derrorr-MicuiaaN Stove Company, Detroit, Mich.

Derrorr Pusric LiBrary, Business axp Commerce Division, Detroit, Mich,
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Derrorr Pusric LiBrary, MunicipaL REFERENCE LisraRy, Detroit, Mich.
Derrorr Pusnic Lisrary, Perioprcan Division, Detroit, Mich,
Derrorr Steer Propucrs Company, Detroit, Mich.

Devexco, INcorroraTED, New York City.

DE Viueiss Company, Toledo, O.

De Vuiee MacuiNe Company, Detroit, Mich.

Dewey anp Awmy Crrmrcarn Company, Cambridge, Mass.
DextER FoLpER Company, Pearl River, N. Y.

Diamonp Arkarr Company, Cleveland, O.

Dramoxnp Cramv Company, Inc., Indianapolis, Ind.

D1amonp Grass Compaxy, Royersford, Pa.

Dramonp Marcn Company, New York City.

Diamonn Power Seeciaury CorroraTion, Lancaster, O,
D1ana Stores Corroration, New York City.

Dick (A. B.) Compaxy, Chicago, IIL

Dickry (W. J.) & Sows, Inc., Oella, Md.

Dicraraone CorroraTiow, Bridgeport, Conn.

Dirces & Crust, New York City.

Dierzeen (Eveene) Coumpany, Chicago, T,

DL Manvracturmve Company, Cleveland, O.

DmE Savines Bank or BrookLyw, Brooklyn, N. Y.

Dmves MaeNeric SEPARATOR Co., Milwaukee, Wis.

Disston (Hengry) & Soxs, Inc., Philadelphia, Pa.

Drrro, Incorroratep, Chicago, Il

Diversey CorroratioN (Tue), Chicago, I,

Drxre MerceriziNg Company, Chattanooga, Tenn.

Drxon (Josgen) Cructsre Company, Jersey City, N. J.
DosecEMuN Company (TaE), Cleveland, O.

Donee & Muerinar, New York City.

Dognta Greermvg Canrps, Inc., Nashua, N. H.
Dogrrer-Jarvis Corroration, Toledo, O,

Dovax Sreer Compaxy, Ixc., Bridgeport, Conn.

Dore Varve Compaxy, Chicago, IIl.

Dorrar Savines & Trust Co., Youngstown, 0.

Dommiron BrEwErs Assocration, Ottawa, Ontario, Canada.
Dommiron ExciNeermvG Company Livrrep, Montreal, Quebec, Canada.
Douston Foree & Srampive Co. Livrrep, Walkerville, Ontario, Canada.
Doumvrox Tar & Cresicarn Company, Livrrep, Montreal, Quebec, Canada.
Doumvion Textie Compaxy, Lrp., Montreal, Quebec, Canada.
Donanron Woorrens & Worsteps, Lrp., Toronto, Canada.
Domuerica (L. F.) anp Company, New York City.
Donarpson Compaxy, Inc., St. Paul, Minn.

Donneriey (R. R.) & Soxs Compaxy, Chicago, TI1.

Dorr Company, Ixnc., Stamford, Conn.

Dousrepay & Compaxy, Inc.,, New York City.

Dovaras Amcrarr Company, Inc., Santa Monica, Cal.
Douwe Eaperts, N. V., Utrecht, Netherlands.

Dow Cremicar Company, Midland, Mich.

Downivg Box Company, Milwaukee, Wis.

DowniNarowN MANUFACTURING COMPANY, Downingtown, Pa,
Draceert Company, Cincinnati, O,

Drarer Corroration, Hopedale, Mass.

Dravo CorroraTion, Pittshurgh, Pa.

DzEesser EquipmenT CoMpany, Beaumont, Tex.
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Dresser INpustrIEs, Inc., Dallas, Tex.

Drew Unrversity, Madison, N. J.

Driver (Wizsur B.) Company, Newark, N, J.

Ducommun Merars & SuppLy Company, Los Angeles, Cal.
DuaaN Broraers or NEw Jersey, Inc,, Newark, N. J.
Duke Unrversity Lisrary, Durham, N, C.

Dux & Brapstreer, Inc., New York City.

Duncan Erectric Manvracturing Co., Lafayette, Ind.
Dunvap, CEARLES E., New York City.

Dunw anp McCartrY, INc., Auburn, N. Y.

Dunn PareEr Company, Port Huron, Mich.

Dupran CorroraTioN (TaE), New York City.

pu Ponr (E. 1.) pe Nemours & Company, Inc., Wilmington, Del.
pu Ponr, Iréxte, Wilmington, Del.

pU Poxt, Lasuor, Wilmington, Del.

Duquesne Licar Comeany, Pittsburgh, Pa.

Durant ManuracturiNg Company, Milwaukee, Wis.

Durez Prastics & CaemicaLs, Inc., North Tonawanda, N. Y.
Duriron Company, Inc., Dayton, O.

Durkee-Arwoop CompaNy, Minneapolis, Minn,

EacLE-Orrawa LEaTHER COoMPANY, Grand Haven, Mich.
Eacre Pexci Company, Inc., New York City.

EacLe-PicaEr Company, Cincinnati, O.

East Bay Municrear Uttty Districr, Oakland, Cal,

Easr River Savings Bang, New York City.

Easr S1. Louis Castings Comeaxy, East St. Louis, TI1.

East TeExas State TeAcEERS CoLiEGE, Commerce, Tex.
Eastery Amr Lings, Inc., New York City.

EasTERN Gas anp FusL Associates, Boston, Mass.

EastERN RarLroap PrEsmENTs CoNrFERENCE, New York City.
EasTERN STEEL ProDUCTS LimiTED, West Toronto, Ontario, Canada.
Eastman Kopag Company, Rochester, N. Y.
Easrwoop-NEALLEY CorrorATION, Belleville, N. J.

Easy Wasarva Macmine CorroraTion, Syracuse, N, Y.
Eaton MaxuracturiNg CompaNy, Cleveland, O.

Earox (T.) Co. Lnarrep or MonTrREAL (THE), Montreal, Quebec, Canada.
Esasco Services IncorroraTED, New York City.

Ecoxoumrics LaBoraTORY, INC,, St. Paul, Minn.

Ecusra Paper CorroraTioN, Pisgah Forest, N. C.

Eppy Parer CorroraTiON, Milwaukee, Wis,

Epcar Broraers Company, Metuchen, N. J.

EpeewaTter StEEL CoMmPANy, Pittsburgh, Pa.

Epie (Lioxes D.) & Coumpany, Inc., New York City.

Episox Erectric InsTiTuTE, New York City.

Epison (Tmomas A.), Inc., West Orange, N. J.

Epwagrps Broramrs, Inc., Ann Arbor, Mich.

Epwarps Company, Inc., Norwalk, Conn.

Ecry Reaister Company, Dayton, O.

Eeyprian Lacquer Manuracturivg Coupany (TaE), New York City.
Emico Corroration (THE), Salt Lake City, Utah.
Errer-McCurrouves, Inc., San Bruno, Cal.

Exco Propucrts Company, Chicago, TI1.

Evrastic Stop Nur CorrorATION OF AMERIcA, Union, N. J.
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Erectra MaxuracTuriNg Company, Kansas City, Mo,
Evrvcrric Auro-Lite Compaxy, Toledo, O.

Ewrecrric Hose & Rusper Coumpaxy, Wilmington, Del.
Erectric SteeL Founpry Compaxy, Portland, Ore.

Errctric StorAGE BartERY Compaxy, Philadelphia, Pa.
ErecTricaL Propucrs ConsoLnaTeD, Seattle, Wash.

Erecrro RerracTories & ABrastves Corrorarion, Buffalo, N. Y.
ErectroLux CoreoraTioNn, New York City.

ErecTROWELD STEEL CORPORATION, AZusa, Cal.

Erein, Jouer & Eastern RamLroap Co., Chieago, IIL.

Eremy NamoxaL Warcn Comeany, Elgin, Il

Eruiorr CompaNy, Jeannette, Pa.

Erzwoop Crry Forae Company, Ellwood City, Pa.
EvrweLr-Parker Execrric Company (TaE), Cleveland, O.
EumersoN Rapro & Pronoarara CorroraTioN, New York City.
Emery Inpustries, Inc., Cincinnati, O.

Emuart Manuracturing Company, Hartford, Conn.

Emory University, Emory University, Georgia.

Enpire Trust Company, New York City.

Emrrovers’ Assoctation or Carcaco (TuE), Chicago, Ill
Emproyers’ Associatiox oF Derroir, Detroit, Mich.
Emproyers AssocraTioN oF Granp Rapis, Grand Rapids, Mich.
Esmproyers’ Association o Mmwaukes, Milwaukee, Wis.
Eumrrovers Muruar Liasinrry Insurance Company, Wausau, Wis.
Ewmroriom (TaE), San Francisco, Cal.

EncycLoraEDIA BRITANNICA, INC., Chicago, TIL

Expicorr Jornson CorroraTioN, Endicott, N. Y.

Eneeruarp (CrariEs), Inc., New York City.

Exaraxper Comeany, Inc. (TaE), Chicago, IlL
ExsieN-Bickrorp CompANY, Simsbury, Conn.

Extererise Pamnt ManuracturiNg Co., Chicago, Il
EqurrasLe Gas Company, Pittsburgh, Pa.

EqurraBre Live Assurance Sociery oF THE UNITED StaTES, New York City.
EquitaBLE Lire Insurance Company oF Iowa, Des Moines, Ia.
EquitsapLE Powper MaNUFAcTURING CoMPANY, East Alton, TI1.
Equrry Corroration (Tug), New York City.

Erim Crry Inon Works, Erie, Pa.

Erie MarreasLe Iron Compaxy, Erie, Pa.

Erie RarLroap Company, Cleveland, O.

Erie Resistor CorporATION, Erie, Pa.

Ervanager Miris Corroration, New York City.

Ernst & Ernst, Cleveland, O.

Erwin Miuis, Inc., Durham, N. C.

EsLeeck MaxuracturiNg Co., Turners Falls, Mass.

ErayL CorroraTiON, New York City.

Eureka Seeciavry Printing CoMpany, Scranton, Pa.

Eurera Wririams CorroraTioN, Bloomington, 111,

Evans Propucrs Company, Plymouth, Mich.

Exoroxy Company (TuE), Tonawanda, N. Y.

Farxir Bearing Company, New Britain, Conn.
Fair Store (TuE), Chicago, 111

Famrpangs Company (Tae), New York City.
Famrsanks, Morse & Co., Chicago, TIL
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Famcap ExeiNe anp AmrrraNe CorroraTiON, Hagerstown, Md.

Famrerp MavvracturiNg Company, Lafayette, Ind.

Famumont Foops Company, Omaha, Neb.

Famrmont Ratnway Motogs, Inc., Fairmont, Minn,

Famumont Stare Corries, Fairmont, W. Va.

Favrcon Bronze Company (TuE), Youngstown, O.

Farx CorroraTioN, Milwaukee, Wis.

Farstarr BeEwing CoreoraTioN, St. Louis, Mo.

FansteeL MeTALLURGIcAL CorRPORATION, North Chicago, I1l.

Fantus Facrory LocaTing Service, New York City.

FarmBavrr WooLeEx MinL Company, Faribault, Minn.

Farvers INsuraNcE Group, Los Angeles, Cal.

Farmers ANp MERcEANTS NATIONAL BANK OF Los AnerLes, Los Angeles, Cal.

Farrer-Birminaram Compaxy, Inc., Ansonia, Conn.

FarreLL-CEEEK StEEL Company, Sandusky, O.

Farrern Lines IncorroraTED, New York City.

Fasco Inpustries, Inc., Rochester, N. Y.

Fastex, Inc., Cedartown, Ga.

Feppers-Quiaan CorroraTION, Buffalo, N. Y.

FrpERAL ADVERTISING AGENCY, INc., New York City.

FepErAL CArRTRIDGE CoRPORATION, Minneapolis, Minn.

FepErAL Grass Company, Columbus, O.

FeperaL MaLLEABLE Company, Milwaukee, Wis.

FepErRAL-MoGur CorroraTiON, Detroit, Mich.

Feperar Motor Truck Company, Detroit, Mich.

FeperaL Propucts CorporaTiON, Providence, R. 1.

FeperaL Reserve Bank or Bostox, Boston, Mass,

Feperar Reserve Bank or CHicaco, Chicago, IIL

FeperaL REsErvE BANk oF CLEvELAND, Cleveland, O.

FEDERAL RESERVE BANK oF Darras, Dallas, Tex.

FepERAL RESERVE BANk oF Kansas City, Kansas City, Mo.

FEpERAL RESERVE BANK oF MinnEAPOLIS, Minneapolis, Minn,

FEpERAL RESERVE BANK oF NEw York, New York City.

FepErAL RESERVE BANK OF Prrapereria, Philadelphia, Pa.

Feperan ReserveE Bank or Ricemon, Richmond, Va.

Feperan Reserve Bang or St. Louis, St. Louis, Mo.

Feperatep DEPARTMENT STORES, INC,, Cincinnati, O,

FeperaTED MUTUAL IMPLEMENT AND HARDWARE INsurANcE CoMPANY, Owatonna,
Minn.

FepErATION OF GLAss, CERAMIC AND Siurca Saxp Workers or America, Colum-
bus, 0.

Feziver (P.) & Sons, Inc., New York City.

Ferr (Wu. F.) Co., Philadelphia, Pa.

Frrs & Company, Philadelphia, Pa.

Feur & TarranT Mra. Co., Chicago, Ill.

Ferecuson (HArRY), INc., Detroit, Mich.

Ferry-Morse Sgep Co., Detroit, Mich,

FrerEBOARD PrODUCTS INC., San Francisco, Cal,

Ferrry Murvan Lire Insurance Coupany (Tug), Philadelphia, Pa.

Foeurry-Paenix Fire Insurance Company, New York City.

Froevrry-Praperraia Trust Company, Philadelphia, Pa.

Fmoeury UntoNy Trust Comeany, Newark, N. J.

Foucrary Counser, Inc., New York City.

Fiovciary Trusr Company or New York, New York City.
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Fiewp anp Funrt Co., Brockton, Mass,

Frrra Tamp Union Trust Company, Cincinnati, O.

Fiurron CorroraTioN, Los Angeles, Cal.

Fincr, Pruyn aAND Company, INcorPORATED, Glens Falls, N. Y.
Fir Door InstrTUTE, Tacoma, Wash.

FiremMeN's Funp INsurance Company, San Francisco, Cal.
FireMEN'S Insurance Company, Newark, N. J.

Firestone Tire & Russer Company, Akron, O.

Frst FEDERAL SavINGs AND Loan AssociaTioN oF Miamr, Miami, Fla.
First NatioNaL Bank & Trust Compaxy, Hamilton, O.

Fmst NarioNAL BaNk anp Trust Company, Paterson, N. J.

Fmst Nationasn Bank axp Trusr Co. or Brivaerort (THE), Bridgeport, Conn.
Fmst NatioNaL Bankg axp Trust Company oF Racing, Racine, Wis.
First NaTIoNAL BANK 1N Darras, Dallas, Tex.

First NaTionas Bank v St. Louis, St. Louis, Mo.

FirsT NaTioNAL BANK OF Boston, Boston, Mass.

First NaTioNaL Bank or Cricaco, Chicago, Ill.

Fmst NationaL Bank or Dexver (TuE), Denver, Colo.

Fmar NaTioNaL BANk oF Minwearous, Minneapolis, Minn.

Fmst NaTioNAL BANK oF PrinapeLeaia (Tag), Philadelphia, Pa.
First NaTIONAL BANK OF PorTLAND (THE), Portland, Ore.

First NaTionar Bank or THE Crty or NEw Yorg, New York City.
Firsr SecuriTY CorroraTION, Ogden, Utah,

Fmst Trust & DErosiT CompaNy, Syracuse, N. Y.

Firar Wisconsiy NaTIoNAL BANK oF MitwAUKEE, Milwaukee, Wis.
Frscuer Specian Manuracruring Company, Inc., Cincinnati, O.
Fisuer Frourmwe Miurs Company, Inc., Seattle, Wash,

Fisuer Goverxor Company, Marshalltown, Iowa.

Fisuer, Runce & NesLert, New York City.

Fiske Broruers Rermving Co., Newark, N. J.

Frrcasura Parer Company, Fitchburg, Mass.

Frrzeieeons BorLer Company, Inc., New York City.

Freer ManvuracturiNG Livitep, Fort Erie, Ontario, Canada.
Frercaer & Brown, New York City.

Frert (JamEs) Oreanization, Inc., Chicago, 11,

Frexonics CorporaTiON, Maywood, Ill.

Frinteors Company, Inc. (TaE), New York City.

Frorence Pire Founnry aNp Macmine Company, Philadelphia, Pa.
Frorexce Stove Company, Gardner, Mass.

Frormna Power & Ligar Company, Miami, Fla.

Frorma State University, Tallahassee, Fla.

FrorsaiM Snor Company, Chicago, T11.

Fruor CorroraTiON, L1D. (THE), Los Angeles, Cal.

Foerperer, PErcrvar E., Philadelphia, Pa.

FoLey Broragers, Inc., Pleasantville, N. Y.

Forranspes StEEL CorpoRATION, Pittsburgh, Pa.

Foop Emrrovers Councir, Inc., Los Angeles, Cal.

Foop Macainery AND CaEMicaL CorrORATION, San Jose, Cal.
Foore Bros. Gear axp Macamne CorroraTioN, Chicago, Il
Foorg, Cone & Beuping, New York City.

Forses (Joux F.) & Co., Los Angeles, Cal.

Forses Litnograra Mra. Co. (TeE), Boston, Mass.

Forp, Bacon & Davis, Ixc., New York City.

Forp Motor Company, Dearborn, Mich.
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Forp Motor Company oF Caxapa, Lvrtep, Windsor, Ontario, Canada.
Forpuam Usrversity Lisrary, New York City.

Forest O CorroraTiON, Bradford, Pa.

Forurrr Company (TuE), Chicago, TlI.

Formica Company (TrE), Cincinnati, O.

Forr Howarp Parer Company, Green Bay, Wis.

Fort Wayne Corruaatep Parer Company, Fort Wayne, Ind.
Foster WraeeLER CorroraTION, Carteret, N. J.

Fostoria Grass Company, Moundsville, W. Va.

Fosroria Pressep StEEL CorroraTioN (THE), Fostoria, O.
Four WrEEL Drive Auto Co. (TsE), Clintonville, Wis.

Fox River PapEr CorroraTION, Appleton, Wis.

Fox, WeLLs anp Company, New York City.

Fraser Companies, Limatep, Edmundston, N. B., Canada.
Free LiBrary or Pamapecpaia (Tue), Philadelphia, Pa.
Free Pusric Lisrary, New Haven, Conn.

Frer PuBric LiBraRY, Trenton, N. J.

FreEmAN SaoE CorroraTION, Beloit, Wis.

FreprorT Surpnur Company, New York City.

Frexcr Commercian CounseLor (OFricE oF TaE), Washington, D. C.
Frexcr (R. T.) Company (TrE), Rochester, N. Y.

Frexca, Witwiam H., San Francisco, Cal.

Fresno State CoLLEGE, Fresno, Cal.

Frick Company, Inc., Waynesboro, Pa.

Frnen Carcurating Macawe Co., INc., San Leandro, Cal.
Frrrzscee BrotrERs, INc., New York City.

Froaaarr (Joser) & Co., Inc., New York City.

Frurr GrowErs Express Company, Washington, D. C.

FueL ExcineErivg Company oF New Yorg, New York City.
Furrorp MaNUrAcTURING CoMPANY, Providence, R. L.
Fuurer & Smute & Ross, Inc., New York City.

Furier Brusa Company, Hartford, Conn.

Fourer, (W. P.) & Co., San Francisco, Cal.

FuuweiLER, StaveHaTER & PYnE, Inc., New York City.
Fuxca, Epye & Coumeany, Inc., New York City.

FunsteEx (R. E.) Company, St. Louis, Mo.

Furst-McNEss CoMpany, Freeport, Ill.

Gamr (RoBerT) CoMPaNy, INc., New York City.

Garron (A. F.) & Soxs CorroratioNn, Milwaukee, Wis.
GamBLE Bros., Inc., Louisville, Ky.

GameEwELL Company, Newton Upper Falls, Mass.

Garser (TeE A. L.) Company, Ashland, O.

GARDINER, GLENN L., Passaic, N. J.

GaArpNER ADVERTISING CoMpANY, St. Louis, Mo,

GARDNER, CarTON & Dovcras, Chicago, Ill.

Garvock Packing Company, Palmyra, N. Y,

Gayrorp ConTAINER CORPORATION, St. Louis, Mo.

GENERAL ABRASIVE CoMPANY, INc., Niagara Falls, N. Y.
GENERAL AMERICAN LiFe InsurancE Company, St. Louis, Mo.
GENERAL AMERICAN TraNsporTATION CORPORATION, New York City.
GENERAL ANILINE & Fiom Corrorarion, New York City.
GeNErAL Baxing Compaxny, New York City.

GeneraL Box Company, Des Plaines, 111,
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GeneraL CaBLe CorroraTion, New York City.

GexeraL Dynamics CorroraTioN, Groton, Conn.

GenEeraL Dyesturr Corporation, New York City.
GexeraL ErEctrIc CoMPaNY, Schenectady, N. Y.

GeNerAL Fivance CorroraTioN, Chicago, Il

GeneraL Fireproormvg Company, Youngstown, O.
Gexnerar Foops Corroration, New York City.

GeneErAL GRNDING WaEBL CorroraTion, Philadelphia, Pa.
GexeraL IcE CrEam CorporaTioN, Schenectady, N. Y.
GexeraL Miwis, Inc., Minneapolis, Minn.

GexeraL Mortors CorPORATION, Detroit, Mich.

GexeraL Qurnoor ApverTisiNGg Company, Inc., Chicago, Tl
GeNeErAL Pamnt CorproraTioN, San Francisco, Cal.
GeneraL PerroLEuM CorporaTION, Los Angeles, Cal.
GENERAL PorTrAND CEMENT ComPany, Chicago, IlI.
GeNERAL Rapio Company, Cambridge, Mass,

GENERAL Ramway SienaL Company, Rochester, N. Y.
GeNERAL SnoE CorroraTioN, Nashville, Tenn.

GeneraL STEEL CasTings CorporaTion, Granite City, IlL
GeNERAL TeLEPHONE SERVICE CorPORATION, New York City.
GENERAL Tmme CorroratioN, New York City.

GeneraL Tize & Russer Company, Akron, O.

Georeia Instirure oF TecaNoLoGY LiBrARY, Atlanta, Ga.
GEeoraIa-Pacrric Puywoop CompaNy, Augusta, Ga.
Georaia Power Company, Atlanta, Ga.

Gereer Propucts Company, Fremont, Mich.

GEeupER, PagsceEE & Frey Co., Milwaukee, Wis.

Geyer, NeweLL & GaneEr, Inc., New York City.

GrssoN Art Company, Cincinnati, O.

Gioomes & Lewis Macamve Toowu Co., Fond du Lae, Wis.
Grrrorp-Woop Company, Hudson, N. Y.

GiLeErT ParEr Company, Menasha, Wis,

Giueert (Winriam L.) Crock Corroration (THE), Winsted, Conn.
GrurertE Company, South Boston, Mass.

GneeL Broraers, New York City.,

Girarp Trust Cory Excranee Bank, Philadelphia, Pa.
GisnorT MacHiNe Company, Madison, Wis.

Givaupax Corporation (Tug), New York City.

Guapping, McBeax & Co., San Francisco, Cal.
GuarreLtER (P. H.) Co., Spring Grove, Pa.

Gureason Wonrks, Rochester, N. Y.

Grex ALpEN Coar Company, Wilkes-Barre, Pa.

Grens Farrs Insurance Company, Glens Falls, N. Y.
Grens Farrs Portrann Cement Company, New York City.
GumpeN Company, Cleveland, O.

Groee SteeL Tuses Company, Milwaukee, Wis.
Grope-Uxton Inc., Milwaukee, Wis.

Groee-WEerNIckE Co., Cincinnati, O.

Goomax (H. C.) Company, Columbus, O.

GorpsrATT Bros., Inc., Chicago, Ill.

GorpeN Bear O Co., Los Angeles, Cal.

GorpeN Gate Correce LiBrary, San Francisco, Cal.
Gororars, Rosert, New York City.

Gorp Fierps American Deverormunt Company, Lrp. (Tas), New York City.
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Gonzaea University, Spokane, Wash.

Goocu Foop Propucers Company, Lincoln, Neb.
GoODALL-SANFORD, INc., Sanford, Me.

GoopBony & Co., New York City.

Goopric (B. F.) Company, Akron, O.

GoopyeAR Tme & Russer Company, Akron, O.

Goraam ManvracTURING CoMpaNY, Providence, R. I

Gosa PrintinGg Press Company, Chicago, IlL

Goraam Hostery Company, Inc., New York City.

Gourp & EsernarpT, INcORPORATED, Irvington, N. J.
GouLp-NATIONAL BATTERIES, Ine., St. Paul, Minn.

GouLps Pomes, INc., Seneca Falls, N, Y.

Grace (W. R.) & Co., New York City.

Gramercy Park (Horer), New York City.

GraND CENTRAL AIRCRAFT CompaNy, Glendale, Cal.

Granp Rarips CaamBer oF ComMEeRrcE, Grand Rapids, Mich.
Graxp Untony Company (THE), East Paterson, N. J.

Graxt (W. T.) Company, New York City.

GraPHITE METALLIZING COoRPORATION, Yonkers, N. Y.

Gray Iron Founpers’ AssociaTioN, Cleveland, O.

GrEAT AMERICAN InsurancE Company, Inc., New York City.
GrEAT ATLANTIC & PAciric Tea Company, New York City.
GrEAT Laxes Carson CorroraTioN, New York City.

GrEAT NaTioNan Lire InsuranceE Company, Dallas, Tex.
GreATER NEw York Savings Bang (THE), Brooklyn, N. Y.
GreaTER Prrrspurcr Miuk DEALERs AssoctATioN, Pittsburgh, Pa.
GrEATER SouTH DAKOTA AssociaTioN, Huron, S. D.

Grepe Founbpries, Inc., Milwaukee, Wis.

Greex (H. L.) Company, Inc., New York City.

GrEENBRIER AND Corraces (TaE), White Sulphur Springs, W. Va.
GreEENFIELD TAP aAnD Die CorroraTtion, Greenfield, Mass,
Greae & Sow, Inc., Framingham, Mass.

GresT ManuracTORING Coumpany, New Haven, Conn.
Greyaounp CorroraTION, Chicago, Ill.

Grirriy ManvracTURING CompaNy, INc., Brooklyn, N. Y.
GrricorErr Company (THE), Decatur, Ill.

GrINNELL CORPORATION, Providence, R. I.

Grre Nur Company, Chicago, Il

Griscom-Russerr Company (Tar), Massillon, O.

GROCERY MANUFACTURERS OF AMERICA, INc., New York City.
Grosser, GEorar, Kalamazoo, Mich.

GrumMaN ArcraFT ExGINEERING CORPORATION, Bethpage, Long Island, N. Y.
GuaraNTY BANk & TrusT Company, Worcester, Mass,
GuaranTY TrUsT CoMpany oF NEw Yorg, New York City.
GuarpIAN Lire InsurancE Company oF AMERICA (TaB), New York City.
Gurr, MosiLe aNp Omro Rarmroap Company, Mobile, Ala.
Gurr O1L CorproraTioN, Pittsburgh, Pa.

Gurr States PArEr CorroraTiON, Tuscaloosa, Ala.

Gurr States Uriuities Company, Beaumont, Tex.

Gumerert (8.) Co., Inc., Jersey City, N. J.

GunTaER BrEwine Company, Inc., Baltimore, Md.
GusTIN-BacoNy Manuracturing Company, Kansas City, Mo.
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Hacgensack Water Company, Weehawken, N, J.

Haean CorporaTioON, Pittsburgh, Pa.

Have, Benton B., Chicago, Ill.

Haxy BrorrERS, INcorroraTED, Kansas City, Mo.

Hary Camva Coumpany, East Liverpool, 0.

Hawn (W. F.) Printivg Company, Chicago, 111

Harie Bros. Co. (Tug), Cleveland, O.

Hawmruron Founory & Macaive Company, Hamilton, O,

Haumivron Manuracturing Company, Two Rivers, Wis.

Haymvarronp Maxvracruring Company, Inc. (THE), New York City,

Hamvmrminy Parer Company, Erie, Pa.

Hammonn Lumser Company, San Francisco, Cal.

Haxcock (Jory) MuruaL Lire Insurance Company, Boston, Mass.

Hawpy & Harman, New York City.

Hawes Hosmry Miuis Comrany, Winston-Salem, N. C.

Haxna Coar & Ore Corroration, Cleveland, O.

Hanna (M. A.) Company, Cleveland, O.

HaxniFin CorporaTioN, Chicago, T11.

Hawover Bank (TrE), New York City.

Haxnsen Grove CorporaTion, Milwaukee, Wis.

Haxsen’s (Cer.) Lasoratory, Inc,, Little Falls, N. Y.

Hanson-Van WingLe-Munnivg Company, Matawan, N, J.

Harpison-WarLker REFracTORIES CoMpaNy, Pittsburgh, Pa.

Harpinge BrotrERS, INc., Elmira, N. Y.

Harpves Company, Inc., York, Pa.

Harpware Mutuan Casvavty Company, Stevens Point, Wis.

HarniscerEGEr CorroraTioN, Milwaukee, Wis.

Harrmax Rrerey & Co., Inc., New York City.

Harris-SpysoLp Comeany, Cleveland, O.

Harris Trust & Savings Bang, Chicago, 111,

Harris, Upram & Co., New York City.

Harsaaw Caemical Company (Tam), Cleveland, O.

Hagrt ScaarrNer & Marx, Chicago, 111 i

Harrrorp Crry Paper Company, Hartford City, Ind.

Hartrorp-Connecticur Trust Company, Hartford, Conn.

Hartrorp ErectrIc Lieat Co., Hartford, Conn.

Harrrorp Fire Insurance Company, Inc., Hartford, Conn.

HartrorDp NaTIONAL BANK AND TrUST CoMPaNy, Hartford, Conn.

Harvarp UNiversiTY, GRADUATE ScHOOL OF BUsINEss ApminisTraTION, Boston,
Mass,

Harvarp Universiry, PeErsoNNEL OrFice, Cambridge, Mass,

Harvey (Frep), Inc., Chicago, I1L

Haskins & Sews, New York City.

Har Corroration or AMERICA, New York City.

HausermaN (E. F.) Company, Cleveland, O.

Hawan Emprovers Councir, Honolulu, T. H.

Hawaman Erscrric Company, Lrp., Honolulu, T. H.

Hawatuan Pineappie Company, Liviten, Honolulu, T. H.

Hax (Epwarp N.) & AssociaTes Inc., Philadelphia, Pa.

Haywarp-Scauster WooLeN Mivis, Inc., East Douglas, Mass.

Hazevurine Evecrronics CorporaTiON, Little Neck, N. Y.

Hazen (Tue Epwaro W.) Founparion, Ixc., New Haven, Conn.

Hearp Macmne Company (TaE), Worcester, Mass.

HeserLEIN & Co., L., New York City.
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Heona Minmva Company, Wallace, Idaho.

Hew Co. (TaE), Milwaukee, Wis.

Hemrz Maxuracturing Company, Philadelphia, Pa.

Hemz (H. J.) Company, Pittsburgh, Pa.

Herrer Broraers CompaNy, Newcomerstown, 0.

Herier (RoBert) & AssociaTes, Inc., Cleveland, O.

Heruwie Dyemne CorroratioN (TaE), Philadelphia, Pa.

Hewve (Georee W.) Company, Inc., New York City.

Hewmerica & Payng, Inc., Tulsa, Okla.

Herms Bakeries, Los Angeles, Cal.

Hexnpey MacHINE Compaxy, Torrington, Conn,

Hextz (H.) & Company, New York City.

HerpensTALL ComMpaNy, Pittshurgh, Pa.

Hercures Powper Company, Inc., Wilmington, Del.

Heriraee Furnirure Co., Inc., High Point, N. C.

Hegrick, Smita, DonaLp, FarLey & Kercaum, Boston, Mass,

Hersuey CHOcOLATE CorPORATION, Hershey, Pa.

Hevi Dury Erectric Company, Milwaukee, Wis.

Hewirr-Rosins IncorroraTED, Buffalo, N. Y.

Heywoop-WakerieLd Company, Gardner, Mass.

Hiceox ManuracTuring Co., Inc., Rochester, N. Y.

Hiasee Company, Cleveland, O.

Hiar StanparD Mra. CorroraTioN (THE), Hamden, Conn.

Hieatsrown Rue Company, Hightstown, N. J.

Hmw (H. G.) Srores, Inc., New Orleans, La.

Hrurer Heuicorrers, Palo Alto, Cal.

Hiurs Broraers Coupany (TuE), New York City.

Hmoe & Davca Parer Company (THE), Sandusky, O.

Hmes (Epwarp) Lumser Co., Chicago, Il

HoparT MaNUFAcTURING CompaNny, Troy, O.

Hosere Paper Mivis, Green Bay, Wis.

Hor (R.) & Co., Inc., New York City.

Hoexer Corroration (Tun), Keokuk, Ia.

HorrumaN BEveraGeE Company, Newark, N. J.

HorrmaN-La Rocas Inc., Nutley, N. J.

Hovumay ( W. J.) & Co., Indianapolis, Ind.

Horuwasworte & Wmrney Company, Boston, Mass,

Horvy Svear Corroration, Colorado Springs, Colo.

Howues (D. H.) Co., Ltp., New Orleans, La.

Hovro-Krome Screw CorroraTion, Hartford, Conn.

Houmasore Company, Trenton, N. J.

Houme Lire Insurance Company, New York City.

HouesTAkE Minme Company, San Francisco, Cal.

Hoxovruru Oru CorroraTiON, San Francisco, Cal.

Hoop (H. P.) axp Sons, Inc., Boston, Mass.

Hoop Russer Company, A Divisiox or THE B. F. Goobrice Company, Water-
town, Mass.

Hooker ELecTRocEEMICAL CompaNy, Niagara Falls, N. Y.

Hoorer-Hormes Bureavu, Ine. (Tar), Morristown, N. J.

Hoovex Lerrers, Inc., New York City.

Hoover Company, North Canton, O.

HoruMeL (GeorgE A.) & CompaNy, Austin, Minn,

Horx & Haroart Baxina Compaxy, Philadelphia, Pa.

Hosgins MaNuracTuriNG ComPaNy, Detroit, Mich,
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HoupaiLLe-Hersugy CorroraTioN, Detroit, Mich.
Hovguron (E. F.) & Company, Philadelphia, Pa.

Housesorp Fmwance CorroraTiON, Chicago, 1l

Housrton OmL Company oF Texas, Houston, Tex.

Housrox Post (TaE), Houston, Tex.

Howvranp, Wesron, Boston, Mass.

Hoyr (Caarces D.) Company, Inc., Mishawaka, Ind.
Hupson Bay Miving & SmerTivg Co., Livatep, New York City.
Hupson (J. L.) Company, Detroit, Mich.

Hupson WorsTtED CoMpaNY, Hudson, Mass.

Hupson's Bay Compaxy, Inc., Winnipeg, Manitoba, Canada.
Huanes Amcrarr Company, Culver City, Cal.

Huanzes Toon Comrany, Houston, Tex,

Houmason ManuracturiNGg Company, Inc., Forestville, Conn.
Huasire OiL & Rerinive Company, Houston, Tex.

Humro Company (TaE), Memphis, Tenn.

HumparYEs ManuracturiNg Company, Mansfield, O.

Hunr (Ropyey) MacEve Co., Orange, Mass.

HuxntER Dovaras CorroraTION, Riverside, Cal,

Hussmann ReFrIGERATOR CoMPANY, St. Louis, Mo.

Huston (Tom) Peanor Comeaxny, Columbus, Ga.

Huyck (F. C.) & Soxs, Rensselaer, N. Y.

Hypravric Equipment Company, Cleveland, O.

Hypravwic InstiTuTe, New York City.

Hrypro-Errcrric Power Cosmussion or Oxtario, Toronto, Canada.
Hyster Company, Portland, Ore.

Hyrron Rapio & Erectronics Corp., Salem, Mass,

I-T-E Circurr BREAkEr Company, Philadelphia, Pa.

IpeaL CEmENT CoMPANY, Denver, Colo.

IrLvors MaNUracTURERS’ AssociaTion, Chicago, Il

Irumvors Stare Lisrary, Springfield, T1L

Trunors TErMINAL Rarroap Company, St. Louis, Mo.

Inumvors Toor Works, Chicago, Ill.

ImperiAL Oin Limitep, Toronto, Ontario, Canada.

ImpeRIAL PAPER AND Coror CorroraTioN, Glens Falls, N. Y.
ImprOVED PaPER MAcHINERY CorporaTION, Nashua, N, H.
InpeEPENDENT PNEUMATIC ToOL CoMPANY, Aurora, 111

InDIAN StaTisTicAL INsTITUTE, Calcutta, India.

Inpiana StaTe LiBrarY, Indianapolis, Ind.

Inprana State TEAcHERS AssociaTioN, Indianapolis, Ind.

Inpiana StatE TeAcHERS CoLLEGE LiBrary, Terre Haute, Ind.
Inpiana STEEL & WiRE CompaNy, Muncie, Ind.

Inpraxa University, Bloomington, Ind.

Ixprawarorrs Pusric Lisrary, Business Lisrary, Indianapolis, Ind.
InponEsiA (CoNsULATE GENERAL 0F), New York City.

InpusTRIAL AssociatioN oF THE Morawk VarLLey (Tag), Utica, N, Y.
InpusTrIAL BrownuOI1sT CorPORATION, Bay City, Mich.
InpustrIAL CommonrTy CorroraTiON, New York City.

InpUsTRIAL CONFERENCE BoARD oF Tacoma, Inc., Tacoma, Wash.
InpUSTRIAL InDEMNITY COoMPANY, San Francisco, Cal.

InpusTRIAL MaNaGEMENT CounciL oF RocHESTER, Rochester, N. Y.
InpusTRIAL RAYON CorroraTiON, Cleveland, O,

InpusTrIAL RELATIONS CoUNnsELORs, INc., New York City.

[118]



InpustrIAL TrusT CoMpaNny, Providence, R. 1.

InFiLco IncorpoRATED, Tucson, Ariz.

InearLs Iroxn Works Company, Inc., Birmingham, Ala.

IncErsoLL MiLLing MacaiNe Company, Rockford, Tl1.

IncersoLL-Ranp Company, New York City.

InvanD CoNTAINER CORPORATION, Indianapolis, Ind.

Invanp SteeL Company, Chicago, Il

InsTiTUTE OF PAPER CHEMisTRY (THE), Appleton, Wis.

InsTiTUTE OF PuBLic ApMiNisTRATION, New York City.

InstiTuTe FUER WELTWIRTSCHAFT, BisLioraek, Kigr-Wik, British Zone, Germany.

Insurance CompaNY oF NorTa America, Philadelphia, Pa.

Insurance Executives Assoctation, New York City.

IntErcHEMICAL CorPORATION, New York City.

InterRIOR MAaRBLE & TiLk Comeany, Cleveland, O.

InteERLAEE IRON CorroraTION, Cleveland, O.

INTERLAKE StEAMsHIP CoMPANY, Cleveland, O.

InTERLAKE Tissug Miuis Co., Limitep, Toronto, Ontario, Canada.

INTERNATIONAL AssociaTioN oF Macamists, Washington, D. C.

INTERNATIONAL BroTaEREOOD OF TEAMSTERS, CHAUFFEURS, WAREHOUSEMEN &
HerrErs oF America, Washington, D. C.

InTERNATIONAL BUusivess Macumwes Corroration, New York City.

InTERNATIONAL CELLUCOTTON PRODUCTS Co., Chicago, Ill.

InTERNATIONAL DERRICK & EQUIPMENT Co., Torrence, Cal.

InTERNATIONAL HARVESTER CoMPANY, Chicago, Il

InTERNATIONAL LADIEs’ GARMENT Workers® Uniox, New York City.

INTERNATIONAL LaTEX CoRPORATION, Dover, Del.

IntERNATIONAL MiLung Company, Minneapolis, Minn.

InTERNATIONAL MinERALS & CHEMICAL CorporATION, Chicago, Ill.

InTERNATIONAL MINERALS AND METALS CorroraTION, New York City.

InTERNATIONAL NickEL CoMpaNy, Inc., New York City.

InTERNATIONAL PAPER ComPaNY, New York City.

INTERNATIONAL PrROJECTOR CORPORATION, Bloomfield, N. J.

InTERNATIONAL REsisTaNcE Company, Philadelphia, Pa.

InTERNATIONAL RESISTANCE Company Livitep, Toronto, Ontario, Canada.

InTERNATIONAL SHOE CoMPANY, St. Louis, Mo,

INTERNATIONAL SinveR Company, Meriden, Conn.

InTERNATIONAL SMELTING & REFINING Company, New York City.

InTERNATIONAL STEEL CoMPANY, Evansville, Ind.

InrernaTIONAL TELEPHONE AND TELEGRAPH CoRPORATION, New York City.

IntERNATIONAL TEXTBOOE CoMPANY, Scranton, Pa.

IntERNATIONAL UNION OF ErLEcTrICAL, RADIO AND Macuine Workers, Wash-
ington, D. C.

InTERNATIONAL UnioN UNITED AUTOMOBILE, AIRCRAFT, AGRICULTURAL IMPLE-
MENT WorkERs oF AMERIcA (UAW-CIO), Detroit, Mich.

InTERSTATE LirE AND AccrpENT CoMpany, Chattanooga, Tenn.

InTERTYPE CORPORATION, Brooklyn, N. Y.

InTERWOVEN STOCKING CoMPANY, New Brunswick, N. J.

Invesrors Diversiriep Services, Inc., Minneapolis, Minn,

InvesTors MaNAGEMENT CoMpany, Inc., New York City.

Ioxa Correce, New Rochelle, N. Y.

Towa ErEctrIc LigaT Axp Power Company, Cedar Rapids, Ia.

Towa-IrLivois Gas anp Ergctric Company, Davenport, Ia.

Iowa Power axp Licar Company, Des Moines, Ia.

Iowa SourrERN Uriurties Company, Centerville, Ta.
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Towa (State Universiry or, TE) —Bureav or Busivess & Economic REsEARCH,
Towa City, Ia.

Iowa (StaTE Uxiversity oF, THE)—BuUREAU oF LaBor & ManaGEMENT, Jowa
City, Ia.

Invivg Trust Company, New York City.

IrvinaToN Varnisa & Insunator Co., Irvington, N, J.

Iseuin, O’DoxnELL, New York City.

Isranp Creek Coan Compaxny, Huntington, W. Va.

Jack & Hemntz, Inc., Cleveland, O.

Jackus-Evans Mra. Company, St. Louis, Mo.

Jackson Box Company (THE), Norwood, O.

JacoBs MaNUFAcTURING CompaNy (THE), West Hartford, Conn.

JAEGER MacHINE CompaNy, Columbus, O.

Jarr & Company, LiMiTED, Johannesburg, South Transvaal, Union of South Africa.

Jamarca Savinags BANK, Jamaica, N. Y.

James Maxvracturing Company, Fort Atkinson, Wis.

Jaran (Tue Eumsassy or), Washington, D. C.

Javsow, Auice, New York City.

JeFFERs0N Ergctric Company, Bellwood, I1I.

JEFFREY ManvFacTurRING Company, Columbus, O.

JErGENS (ANDREW) Compaxy (TrE), Cincinnati, O.

JERsSEY PREPARATORY ScrooL, Jersey City, N. J.

JEwsL Tea Co., Inc., Barrington, IIL

JoanNa-WesTERN MiLrs Company, Chicago, Ill,

Jorns Hoprins Untversity (THE), Silver Spring, Md.

Jorns Horkins Uwiversiry (Tag), Institute ror CooPERATIVE RESEARCH,
Baltimore, Md.

Joans-ManviLie CorroraTiON, New York City.

Jornson & Hicemvs, New York City.

Jorxson & Jornson, New Brunswick, N. J.

Jorxson Bronze Company, New Castle, Pa.

Jomwson (C. D.) Lomeer CorroraTioN, Toledo, Ore.

Jomnsox (8. C.) & Son, Inc., Racine, Wis.

JounsToN ForL ManuracTurmng Company, St. Louis, Mo.

Joxes & Lamsox Macuine Co., Springfield, Vt.

Jones & Laverniy SteeL CorrorATION, Pittsburgh, Pa.

JournaL Company (TrE), Milwaukee, Wis.

Jor Manuracturing Compaxy, Pittsburgh, Pa.

Juuierte Minuwe Company, Macon, Ga.

K L M Royvarn Durcr Amruves, New York City.
Kaser-Frazer Corporation, Willow Run, Mich.

Karser (Hexry J.) Company, Oakland, Cal.

Kavramazoo CoLreee, MaxpeELLE Lisrary, Kalamazoo, Mich.
Karamazoo Stove & Furnace Company, Kalamazoo, Mich,
Karnamazoo VEGETABLE ParcameNT Co., Parchment, Mich.
Kanawna County PusLic Lisrary, Charleston, W, Va.
Kanawna Varrey Bank (Tae), Charleston, W. Va.
Kaxsas Crry LiFe Insurance Company, Kansas City, Mo.
Kansas Ciry Power & Lieat Company, Kansas City, Mo.
Kansas Ciry Pupnic Lisrary, Kansas City, Mo.

Kansas Power anp Ligat Company (TreE), Topeka, Kan.,
Kansas StaTe Lisrary, Topeka, Kan.
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KaracrEusiaN (A. & M.), Inc., New York City.
KaurmMany DersrTMENT STORES, Inc., Pittsburgh, Pa.
Kawneer Compaxy, Niles, Mich.

Kay-Fries Caemicats, Inc.,, New York City.

Kavg, ScroLEr, Frervan & Havs, New York City.
Kearney (A. T.) & Company, Chicago, Il

Kearney & Trecker CorroraTion, Milwaukee, Wis.
Kurana Suear Company, Liitep, Kekaha, Kauai, T. H.
Kerier Construction CorporaTtioN, New Orleans, La.
Kerrer Toor Company, Grand Haven, Mich.

Kerroce Company, Battle Creek, Mich.

Kzrrooe (M. W.) Company, Inc., New York City.
Krrry-SpriNGFIELD TirE Company (TrE), Cumberland, Md.
ErxnparL Company, Boston, Mass.

Kunvameran Inc., Latrobe, Pa.

Kennecorr Copper CorroraTion, New York City.
Kexnepy (Davio E.) Ixc., Brooklyn, N. Y.

KenNepy Manuracrurig Company, Van Wert, 0.
KennEDY VALVE MANUFAcTURING CoMPANY (THE), Elmira, N. Y.
Kenrucky Uriurries Company, Lexington, Ky.

Keokuk Erecrro MuTtaLs Company, Keokuk, Ia.
Kerire Company (TuE), New York City.

Kery Counry Lanp Company, San Francisco, Cal.
Kuster SoLpErR Company, Chicago, Il1.

Krswick CorrorarioN, New York City.

KeuvrreL & Esser Co., Hoboken, N. J.

Kewaner O Company, Philadelphia, Pa.

Kewaunee Manuracruring Company, Adrian, Mich.
Kgeysrone Custonian Funps, Ixc., Boston, Mass,
KeyetonE STEEL & Wire Compaxy, Peoria, Ill.

Kiope (Warter) & Company, Ixc., Belleville, N. J.
Kioper, Peasopy & Comeany, New York City.
Kiecknerer Container Company, Camden, N. J.
Kmvpars (W. W.) Company, Chicago, Ill.
KmBERLY-CLARKE CoORPORATION, Neenah, Wis.

KnueLe (Lesuie A.) & Company, Roanoke, Va.
Kmve-SeEELEY CorPoRATION, Ann Arbor, Mich.

Ky (G. R.) Co., Inc., New York City.

Kirscr Company, Sturgis, Mich,

KirstEIN Business Lisrary, Boston, Mass.

Kiemverr (I. B.) Russer Company, College Point, N. Y.
Kwir Pronucrs Corrorarion, Belmont, N. C.

Kxupsun Creamery Co. or CaLirornia, Los Angeles, Cal,
Kogsg, Inc., Huntington Park, Cal.

Koearma Company, Milwaukee, Wis.

KorLer Company, Kohler, Wis.

Konnsramu (H.) & Co., Inc., New York City.

Korrers Company, Inc., Pittshurgh, Pa.

Kresier (Jacques) ManuracTormvG Corroratiow, North Bergen, N. J.
KRress (8. H.) & Comeany, New York City.

Krey Packing Company, St. Louis, Mo.

KrureEr (G.) BREWNe Company, Newark, N. J,

Krue ExtERPRISES, INC., New York City.

Kupner Aaency, Inc., New York City.
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Kuniman Evecrric Company, Bay City, Mich.
Kvunxs Broraers Company, Dayton, O.
KuppenaemMER (B.) & Company, Inc., Chicago, Il1.
Kwikser Locgs, Inc., Anaheim, Cal.

Lasatt (Joun) Lmvitep, London, Ontario, Canada.
LaBEL MANUFACTURERS NATIONAL AssocIATION, Inc., Washington, D, C,
Lacrepe-Crristy Company, St. Louis, Mo.

Lacrepe Gas Company (TuE), St. Louis, Mo.

Lacrepe SteEL Company, St. Louis, Mo.

La Crosse Russer Mirurs Company, La Crosse, Wis.
LapExsure Tuaumann & Comrany, New York City.
Lapisa Co., Cudahy, Wis.

LaraYETTE CoLLEGE, Easton, Pa.

La Groria CorroraTtioN, Corpus Christi, Tex.

Laaonpa NaTIoNAL Bank or SprINGFIELD, Springfield, O.
Lamep, W. W., Wilmington, Del.

Laxe City ManLeasLE Co., Cleveland, O.

Lake Snore Mines, Livitep, Kirkland Lake, Ontario, Canada,
Lake Taxkers CorporaTiON, New York City.

La Moxte (Georee) & Sow, Nutley, N. J.

Lams Erectric Company (TuE), Kent, O.

Lamsert Compaxy (TaE), Jersey City, N. J.

Lavnatep Sueer Propucrs CorroraTiON, Boston, Mass,
LamsoN axp Sessions Company, Cleveland, O.

Laxp-Am, Inc., Chicago, Ill.

Laxp Tiree Bank & Trust Company, Philadelphia, Pa.
Laxoers Corroration (Tag), Toledo, O.

Laxpers, Frary & Crark, New Britain, Conn.

Lanois Macuive Company, Waynesboro, Pa.

Lane Bryant Inc., New York City.

Lane Pusric Liprary, Hamilton, O.

Laxe-WeLLs Company, Los Angeles, Cal.

Lane (W. T.) & Bros., Inc., Pougkheepsie, N. Y.

Laxe & Co., Seattle, Wash,

Laxgenporr Unitep Bakeries, Inc., San Francisco, Cal.
Laxgston (SamueL M.) Company, Camden, N. J.
Lanspowne Steen & Iron Company, Morton, Pa.
Lansmve PupLic Liprary, Lansing, Mich.

Larus & Broreer Company, Inc., Richmond, Va.

La Saurm SteeL Co., Chicago, Ill.

Lasser (J. K.) & Co., New York City.

Lawrence (A. C.) Leataer Company, Peabody, Mass.
Lawyers' Co-oPERATIVE PunLisming Coumpany, Rochester, N. Y.
Lawyers TitLe Insvrance CorroratioN, Richmond, Va.
Lepanon Steen Founory, Lebanon, Pa.

Lz Bronp (R. K.) Macumwe Toow Co., Cincinnati, O.
LeE (Ivy) & Ross (T. J.), New York City.

Lee Parer Company, Vicksburg, Mich.

Lee Russer & Tire CorroraTioN, Conshohocken, Pa.
Leece-NeviLLe Company, Cleveland, O.

Leeos & NortarRUP Company, Philadelphia, Pa.

Lees (Jaumes) Axp Sons Company, Bridgeport, Pa.
Leriga Coarn axp Naviaation Company, Philadelphia, Pa.
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Lenica Portraxp CemMeNT Comrany, Allentown, Pa.

Lerica StructuraL SteEL Company, Allentown, Pa.

Lemiea UxiversiTy LisrAry, Bethlehem, Pa.

Lemien Vaurey CoaL Company (THE), New York City.
Lenien Varrey Ramroap Compeany, New York City.
Leaman Corroration (TuE), New York City.

Lermany (J. M.) Company, Inc., Lyndhurst, N. J.

Lenn & Fing Probuers CorroraTion, New York City.
Lemesporr (S. D.) & Co., New York City.

Lentan Bros. Inc., Newark, N. J.

LeMoyne CorLeaeE Lisrary, Syracuse, N. Y.

Lexkurt Erectric Co., Inc., San Carlos, Cal.

Le Ror Compaxy, Milwaukee, Wis.

LescrEn (A.) & Sons Rore Company, St. Louis, Mo.

Lz TourneaU (R. G.) Inc., Peoria, Ill.

Lever BroraErs Company, New York City.

Levin (Davip) Company, Philadelphia, Pa.

Levin, Nataan W., New York City.

LevinesroN SuipeuiLpiNg CoMpaNY, Orange, Tex.,
Liepey-Owexns-Forp Grass Company, Toledo, O.

Lseey (W. S.) Company, Lewiston, Me.

Lissy, McNEenL & Lissy, Chicago, IlL.

LiserTy Grass Company, Sapulpa, Okla.

LiserTy MuTUuAL INsURANCE CoMpaNY, Boston, Mass.
Lmserty NaTIONAL BANE AND TrRUsT Company, Louisville, Ky.
Liserty ProDUCTS CORPORATION, Farmingdale, N. Y.
LisrarY AssociatioN oF PorTranD, Portland, Ore.

LisrARrY OF PArLiaMENT, Ottawa, Canada.

Lire INsuraNCE AssoctATION oF AMBRIcA, New York City.
Lire InsurancE CoMPANY OF GEORGIA, Atlanta, Ga.

Ly (Evr) & Compaxny, Indianapolis, Ind.

Lnry Varnisa Company, Indianapolis, Ind.

Livy-Turre Cur CorroraTioN, New York City.

Livirep PricE Variery Stores Assocration, Inc., New York City.
LincoLs Erectric Company (Tug), Cleveland, O.

Lincory EnaingEriNnGg Company, St. Louis, Mo.

LmvcoLny NarionaL Bank anp Trust Company, Fort Wayne, Ind.
Lmvcorw NarmioNan Lire Insurance Company, Fort Wayne, Ind.
Lincory RocuesTER TRUST CoMPANY, Rochester, N. Y.
LivcorLN Savines Bank or Brookryn (TsE), Brooklyn, N. Y,
Lixp, Herman H., Cleveland, O.

Linpsay (Daie A.), Greenwich, Conn.

Lmvpsay Wire Weaving Company, Cleveland, O.
Lmvpspy-Rosmvson & Company, Inc., Roanoke, Va.

Ling MaTERIAL CompANY, Milwaukee, Wis.

Linen Tareap Company, INc., Paterson, N. J.

Link Aviarion, Inc., Hillerest, Binghamton, N. Y.
Link-Berr Compaxy, Chicago, Il

Lion O Company, El Dorado, Ark.

Lioner CorporaTiON (THE), Irvington, N. J.

Lire-RorLrway CORPORATION, Syracuse, N. Y.

Liquip Careonic CorroraTION, Chicago, IIl.

LiqumomMeTER CorroraTION, Long Island City, N. Y.
LitHOGRAPHERS NATIONAL AssocraTioN IncorporaTED, New York City.
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Lirrrerorp Bros., Inc., Cincinnati, O.

LosLaw Inc., Buffalo, N. Y.

Locgugeep ATRcrarT CorroraTiox, Burbank, Cal.

Lock Jornt Pipe Company, East Orange, N. J.

Locgwoop ManuracturiNg Coumpany, Cincinnati, O.

Locoumorive Finisaep Materisn Company, Atchison, Kan.

LongE & Surerey Company (Tre), Cincinnati, O.

Loes (Carn M.), Ruoaprs axp Company, New York City.

Locemann Broraers Co., Milwaukee, Wis.

Lont Star Cement Corroration, New York City.

Lone-BeLL Lumser Company, Kansas City, Mo.

Loxe (Huer W.) anp Company, Inc., New York City.

Loxa Isuanp Licaming Company, Mineola, N. Y.

Loxeview Fisre Company, Longview, Wash.

Looms, SayLes & Company, Inc., Boston, Mass.

Looms, Surrery & FernaLn, New York City.

Loramy Propuers Corroration, Lorain, O.

Lorp Maxuracroring Company, Erie, Pa.

LorexntzeEx Harpware Maxuvracruring Core., New York City.

Loriuarp (P.) Coumpany, Inc., New York City.

Lorramne ManoracturiNg Company, Inc., Pawtucket, R. L.

Los Anceres Cuamper oF CommrcE, Los Angeles, Cal.

Los Anaeres ExaMiver, Los Angeles, Cal.

Los Aneeres Periop Furnirure Mra. Co., Los Angeles, Cal.

Los Avceres Pusric Lirary, Los Angeles, Cal.

Los AngeLEs PubLic LiBrArRY—WATER AND Powzer Division—MunicieaL REFER-
ENce LiBrary, Los Angeles, Cal.

Los Axceres Tues, Los Angeles, Cal.

Lousiana & Argansas Rarwway Comeany, Kansas City, Mo.

Lousiana Coca-Cora Borruxe Co., Lo, (TaE), New Orleans, La.

LouisiaNa Povyrecantc Instrrors, Ruston, La.

Lousiana Power & Ligar Compaxy, New Orleans, La.

Louisiana State Universiry anp A. & M. CoLrece, Baton Rouge, La.

LoursvitLe CoamBer oF CommEercE, Louisville, Ky.

LouisviLLe Free Pusric LiBRarY, Louisville, Ky.

Louisviie Gas anp Erecrric Company, Louisville, Ky.

LousviLue TexTies, INcorroraTED, Louisville, Ky.

Loyora University, New Orleans, La.

Lovora University oF Los ANceLEs, Los Angeles, Cal.

Lusrizor CorporatioN (THE), Cleveland, O.

LuprLow MaNUFacTURING & Sares Company, Boston, Mass.

Lupman CorporaTioN, Miami, Fla,

Lurkmy Founory & Macmng Company, Lufkin, Tex,

Lugens SteeL Company, Coatesville, Pa.

LumperMEN’s INpusTrIAL RELATIONS CoMMiTTEE, INC., Portland, Ore.

Lumsermens MuruaL Casvavry Compaxy, Chicago, I1L

Lumumus Company, New York City.

LuvkessEMER Company, Cincinnati, O,

Lustre FisrEs, Inc., New York City.

LysraAND, Ross Bros, & Montcomery, New York City.

Lyxes Bros. Steamsaie Co., Ixc., Tampa, Fla.

Lyxx Gas & Ergctric Company, Lynn, Mass.

M axp M Woop Working Company, Portland, Ore.
MacAxprews & Forses Company, Camden, N. J.
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MacDeruip IncorroraTED, Waterbury, Conn.

MacDonaLp Bros. Inc., Boston, Mass.

MacrappEN PuBLicarions, Inc., New York City.

Macmmery & Avuiep Prooucrs Instrrure, Washington, D. C.
Macg-MitLer Canore Co., Inc., Syracuse, N. Y.

Mack Printing Company, Easton, Pa.

Mack Trucks, Inc., New York City.

Macemvrosa-HempriLn Company, Pittsburgh, Pa.

Macenin Compaxy, Jackson, Mich.

MacMinLan & Broepen Livitep, Vancouver, British Columbia, Canada.
MacWayTteE Company, Kenosha, Wis,

Macy (R. H.) & Coumpany, Inc., New York City.

MagaziNne Apvertising Bureau, New York City,

Maere Carper Company (THE), Bloomshurg, Pa.

Maenarrux CorroraTion, Chicago, I

Magnavox Company (THE), Fort Wayne, Ind.

Maexer Cove BarroM, Houston, Tex.

Maguire, WaLker & Mippreron, Stamford, Conn.

ManoxN (R. C.) Coumpany, Detroit, Mich.

Main (Cuas. T.), Inc., Boston, Mass.

Marcowu (Anprew) Furniture Co., LimiteD, Listowel, Ontario, Canada.
Marreasue Founpers' Sociery, Cleveland, O.

MavieaBLe Iron Frrrives Company, Branford, Conn.

MarieaBLE IRoN Range Company, Beaver Dam, Wis,
MarumvceropT Cammican Works, St. Louis, Mo.

Marrory (P. R.) & Co., Inc., Indianapolis, Ind.

Marrory Stores, Inc., Huntington, W. Va.

ManaaTTAN SHIRT CO, (THE), New York City.

ManaarTAN ST0RAGE & WaREHOUSE CoMPANY, New York City.
Maniscaewrrz (Tas B.) Co., Jersey City, N. J.

Mantrowoce SareBuiLbiNG Company, Manitowoe, Wis.

ManniNg (Jorn A.) Parer Company, Troy, N. Y.

Ma~nmvg, MaxwersL & Moorg, Inc., Bridgeport, Conn.
MANUFACTURERS AssSOCIATION oF BErgs County, Reading, Pa.
ManuracTURERS AssociATION OF Connecricur Inc., Hartford, Conn.
MANUFACTURERS AssOCIATION OF Eris, Erie, Pa.

ManuracTuReRs’ AssociaTiON oF Hartrorp County, Hartford, Conn.
MaxvuracTurERs’ AssociaTioN oF MonTcomErY County, Norristown, Pa.
ManuracTurers MuruaAL Fire INsurance Company, Inc., Providence, R. I.
ManuracTURERS NATIONAL BANK OF DETROIT, Detroit, Mich.
Manuracrurers Trust Company, New York City.

MagratHON CORPORATION, Rothschild, Wis.

MaraTroN Erectric Mra. Corp., Wausau, Wis.

MagBLE CLiFr Quarries Compaxy, Columbus, 0.

MazemoNT Automorive Propucts, Inc., Chicago, III.

Magrerra CoLreGE, Marietta, O.

MarNE Mmranp Trust Company oF New York, New York City.
MariNeE NaTioNaL Excuange Bank, Milwaukee, Wis.

Magk (CrayTon) & Company, Evanston, IIl.

MargeMm MacHINE CompaNy, Keene, N. H.

MagLn-RoceweLL CORPORATION, Jamestown, N. Y.

MuarquarpT AmrcrarT Company, Van Nuys, Cal.

Magrimwer & Company, INc., Boston, Mass,

[125]



Mags, Inc., Chicago, IIL.

Magsu & McLenvax, Inc., New York City.

Marsu Furntrure Company, High Point, N. C.
MagrsuarL & Isrey Bang, Milwaukee, Wis.

Marsuars Frerp & Company, Inc., Chicago, Il

Marmiv (Tue Guexy L.) Compaxny, Baltimore, Md.
Marty (WiLnis S.) Comeany, Fort Wayne, Ind.
Maryranp Drypock Comeany (THE), Baltimore, Md.
Masonire CorroraTioN, Chicago, TIL

Massscruserts Bonpng & Insurance Company, Boston, Mass.
Massacruserts Instirure or TEcaNoLoay, Cambridge, Mass.
MassacauseTTs INvESTORS TrRUST, Boston, Mass.
Massacauserts Memorian Hosprrars, Boston, Mass.
Maseacauserts MuruaL Lire Insurance Company, Springfield, Mass.
Massey-Hagrris Co., Inc., Racine, Wis.

Masory-Youna Company, Boston, Mass.

Matuer & Co., Philadelphia, Pa.

Maraieson Cuemicar CorroraTioN, Baltimore, Md.
Marson Navieation Company, San Franciseo, Cal.
Marratuck Mra. Co. (TrE), Waterbury, Conn.
MarmisoNy Maceine Worgs, Rockford, TlL

Mavrz Pamnt & Varnisa Company, Madison, Wis.

May Company (THE), Cleveland, O.

May Company (TrE), Los Angeles, Cal.

May DePARTMENT STORES Company, St. Louis, Mo,
MayEr (Oscar) & Co., Chicago, IlL

Mayrar Miis, New York City.

Maytac Company, Newton, Ia.

McAreiy, Davip H., New York City.

McBee Company (TaE), Athens, O.

McCarL CorroraTiON, New York City.
McCann-Erickson Inc., New York City.

McCartan (J. R.) & Company, Pittsburgh, Pa.
McCratcay NEwsPAPERS, Sacramento, Cal.

McCorp CorroraTION, Detroit, Mich.

McCormick & Co., Inc., Baltimore, Md.

McDerumorr, WiiL & Emery, Chicago, IIL

McDonawp (A. Y.) Mra. Co., Dubuque, Ia.

McDonneLL Amcrart CorroraTION, St. Louis, Mo,
McEnwamn (J. F.) Company, Boston, Mass.

McGiin ManuracTurivg CoMpaNy, Inc., Valparaiso, Ind.
McGrin Usiversity, Montreal, Canada.

McGoucea Baggeries, Inc., Birmingham, Ala.
McGowm-Lyoxs Haroware & Svepry Co., Mobile, Ala.
McGraw Evecrric Company, Elgin, T1L

McGraw-Hin Pusuisamwa Comeany, Inc., New York City.
McKze (Artaur G.) & Comrany, Cleveland, O.
McKervey (Tee G. M.) Comeaxy, Youngstown, O.
McKrsson & Rossms, Inc., New York City.

McKivsey & Company, New York City.

McLaNaEAN, MERRITT AND INGRAHAM, New York City.
McLouta SteeL CorroRATION, Detroit, Mich.
McMirax (Tae Revsen) Free Lisrary, Youngstown, O.
McNairy Prerspure Mre, Core. (TuE), Pittsburg, Kan.
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Mgeap Corrorarion, Chillicothe, O.

Mgeap Jornsox & Company, Evansville, Ind.

MEecaaNIcAL HaxpLivg SysTeMS, INc., Detroit, Mich.
Mepart Company, St. Louis, Mo.

Mepusa PorTranD CEMENT ComMpany, Cleveland, O.

Mazerron NaTioNaL Bank anp Trusr Company, Pittsburgh, Pa.
Mgzrrox (T.) anp Sons, Pittsburgh, Pa.

MerviLe Sxor Corroration, New York City.

Menmeais Pusrisaing Company, Memphis, Tenn,

MeneerL Company (THE), Louisville, Ky.

MexnEN CoMmpany, Newark, N. J.

MgzrcanTiLe Trust Company, St. Louis, Mo.

MEercHANTS & MANUFACTURERS ASsOCIATION, Los Angeles, Cal.
MercrANTs NaTIONAL BANK oF BosToN, Boston, Mass.
MercaANTs REFRIGERATING CoMPANY, New York City.
Merck & Co., Inc., Rahway, N. J.

MgzrepitH PosrisaiNg Company, Des Moines, Ia.
MzureENTHALER LivoTYPE Company, Brooklyn, N. Y.
MerriL Lyxcn, PrercE, FENner & Beane, New York City.
MerrL-StEVENS DRY Dock & Reram Co., Jacksonville, Fla.
Mgesta MAacEINE CompaNy, Pittsburgh, Pa.

Merar & Trervar Corroration, New York City.

Meran Foruma Coreoration, Elkhart, Ind.

Merars DisinteeraTING CoMPANY, INc., Elizabeth, N. J.
MEgera-Morp, Ixc., Cedarburg, Wis.

Mgerropist Pusrisamwe House (Tar), Nashville, Tenn.
MgeTroPOLITAN Epison Comeany, Reading, Pa.
MgerroroLITAN Live Insurance Comrany, New York City.
MerrororaTAN Urmurties District, Omaha, Neb.

Mever, Everne, Washington, D. C.

Mever (Gro. J.) Maxuracruring Co., Cudahy, Wis.

Meyer (H. H.) Pacxine Company (THE), Cincinnati, O.
Miamr Beacn (Crry or)—Orrice or PErsonNeL Division, Miami Beach, Fla.
Miamr University, Oxford, O.

Miamr UNtvERsITY, ScHOOL OoF Busivess ApministraTion, Oxford, O.
MicraELs, STERN & Company, INnc., Rochester, N. Y.
MicuigAN ConsonnATED GAs Company, Detroit, Mich.
Micr1GAN MANUFACTURERS' AssociaTION, Detroit, Mich,
Micaigan Murtuarn Liasiuiry Company, Detroit, Mich.
MicrieaN State CoLiecE, East Lansing, Mich.

MicuigAax State LiBrary, Lansing, Mich.

MicromaTic Hone CorporaTioN, Detroit, Mich.
Mip-ContvenT O & Gas AssociaTion, Tulsa, Okla.
Mip-StaTEs STEEL & WiRE Co., Crawfordsville, Ind.

Mippre West Service Compaxy, Chicago, Ill

Mimpwest Carsipe CorroraTioN, Keokuk, Ia.

Mmwest Premve axp Sveery Co., Inc., St. Louis, Mo.
MieaLe PrinTiNG Press & MaxuracroriNGg Company, Chicago, TlI.
Mires LasoraTories, Inc., Elkhart, Ind.

Mk IxpustrRY Founpation, Washington, D. C.

Mirer Compaxy, Meriden, Conn.

Mizwavkee Forge & Macumve Co., Milwaukee, Wis.
MiLwavukee Gas Ligar Co., Milwaukee, Wis,

MiLwAUkeE Gas Seecravry Comeany, Milwaukee, Wis,
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MiLwaukee Pusric Liprary, Milwaukee, Wis.

MiLwAUKEE Sorvay Coge Compaxy, Milwaukee, Wis.

MixE SarETY APPLIANCES CoMPANTY, Pittsburgh, Pa.
MinneapoLis Gas Company, Minneapolis, Minn.
MixneapoLis-HoNEYweLL REcurLaTor Company, Minneapolis, Minn.
Mm~earoLis-MoLiNe Company, Minneapolis, Minn.
Mm~Earous PusLic Lisrary, Minneapolis, Minn,

MmvnEAPOLIS STAR AND TriBUNE Conmpany, Minneapolis, Minn.
MmvnesoTA AND ONTARIO PAPER CoMPany, Minneapolis, Minn.
Mixnesora Miving & ManvFacToRiNG Company, St. Paul, Minn.
MinvesoTA Power & Licar Company, Duluth, Minn.

Mvure Maip CorporaTioN, New York City.

Mission ApprLiance CorPORATION, Los Angeles, Cal.

Missisquor CorroraTION, Sheldon Springs, Vit.

Mississrep Live Company, Alton, T1L

Mississierr Power Company, Gulfport, Miss,

Mississierr Power & Ligat Company, Jackson, Miss,
Mississiept River Fuen CorroraTion, St. Louis, Mo.
Migsiesiprr StaTE CoLLecE, State College, Miss.

Missssreet Variey Strucruran Stees Co., Chicago, Tl
Missourr Pacirre Lines, St. Louis, Mo.

Missourt Portrann CemenT CoMrany, St. Louis, Mo.

Mopgrx Inpustry, New York City.

Mobpmwe MaNurscTuriNG Company, Racine, Wis.

Monrawk Carrer Minis, Inc.,, Amsterdam, N. Y.

Mosoup Hostery Co., Inc., Long Island City, N. Y.

Movroney ELectric Company, St. Louis, Mo.

MovryepENUM Corp. o AMErIcs, New York City.

Monarcr Lire Insurance Comeany, Springfield, Mass.
Moxarca Macrmwe Toor Co., Sidney, O.

MonroE CALcULATING MacHINE ComPaNy, Orange, N. J.
Monsanto CrEMIcAL CoMpaNy, St. Louis, Mo.

MonTAGUE, GiuserT H., New York City.

MonTana Power Company (Trz), Butte, Montana.

MontaNA State CoLLEGE, Bozeman, Mont.

MonTaNA STATE UNIvERsiTY, Missoula, Mont.

Montcrar (Town oF), DEparTMENT OF PusLic Works, Montclair, N. J.
MonraomerY Warp & Comraxy, Inc., Chicago, I1L

MonTrEAL CoxE & ManuracTuriNg Company, Montreal, Quebee, Canada.
MonTrEAL UNiversity, Montreal, Quebee, Canada.

Moopy Brpre InstiTure oF Cuicago (TaE), Chicago, TIl.

Moore (Bensamin) & Co., New York City.

Moore Busmess Forus, Inc., Toronto, Canada.

Moore EnameLiNg AND ManvracturiNg Company (Tog), West Lafayette, O.
MoorMaN Mra. Co., Quincy, Ill.

Moraan Coxstruction Company, Woreester, Mass,

Morean (J. P.) & Company, Inc,, New York City.

Moraax (W. L.) & Co., Philadelphia, Pa.

MoreaN ManuracTuriNG Company, Inc., Black Mountain, N. C.
MoreaniTg, Inc., Long Island City, N. Y.

MorgreLL (Jonn) & Co., Ottumwa, Ia.

Moggis (Parue) & Co., L., Inc., New York City.

Morron Sarr Company, Chicago, I1L

MortoN, SterLiNG, Chicago, TIL
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Motor Castves Co., Milwaukee, Wis.

Motor WrEeL CorroraTION, Lansing, Mich.

Mororora Ine., Chicago, I11.

Morors Insvrance CorroraTioN, New York City.

Morors METAL MaxuracTuriNG Company, Detroit, Mich.
Morter’s (George F.) Sons, York, Pa.

MounTarw Stares Emproyers Councrr, Inc., Denver, Colo.
Mount Vervon Brmee Company, Mount Vernon, O.
Mouxnt VeErNoN-WoopsErrY Mints, Inc., Baltimore, Md.
MueLiEr Brass Co., Port Huron, Mich.

Muznier (C. F.) Co., Jersey City, N. J.

MuEeLier (L. J.) Fornace Coupany, Milwaukee, Wis.
Muruws ManvracToRING CORPORATION, Salem, O.
MUNSINGWEAR, Inc., Minneapolis, Minn.

Murray Company oF Texas, Inc. (Tug), Dallas, Tex.
MugraY CORPORATION OF AMERICA, Detroit, Mich.

Muzrgay (D. J.) Maxuracruring Co., Wausau, Wis.
MurraY MaNUracTURING CORPORATION, Brooklyn, N. Y.
Murray Onrto Maxursctoring Company, Cleveland, O.
MusgeGoN MANUFACTURERS AssociaTioN, Muskegon, Mich.
MvutuaL BexeriT LiFe Insurance Company, Newark, N. J.
MuruaL Buyine Sywpicats, Inc., New York City.

MuroiL Cremican Company oF America, New York City.
MuruaL Lire Insurance Company o New York, New York City.
MuruaL Service Insurance Compaxtes, St. Paul, Minn.
MutuaL TerepnoNe Company, Honolulu, T. H.

Narrow Fasric Company, Reading, Pa.

Nasu Examveering Company, South Norwalk, Conn.

Nasn-Kernvivator CorroraTion, Detroit, Mich.

Nasnua Gusumep & Coatep Parer Company, Nashua, N. H.

NasuaviLLe Pusric Lisrary, Nashville, Tenn.

NaTioNAL Arrarra DEnypraTiNg & Miruve Coumpany, Lamar, Colo.

NaTIONAL AssocaTioN oF MANuracTURERS, New York City.

NaTioNaL AssociaTioN oF PurcaasiNg AeenTs, New York City.

NarioNan Assoctation oF Rapio axp Terevision Broapcasters, Washington,
Do

NATIONAL A8S0CIATION OF WooL MANUFAcTURERS, Boston, Mass.

Narionan Avromatic Toorn Company, Inc., Richmond, Ind.

NarionaL Bang oF Commerce i Mempuis, Memphis, Tenn.

NaTioNAL BaNk oF Derrorr, Detroit, Mich.

NatioNAL Biscuir Company, New York City.

NaTioNAL Boarp o Fire UnperwriTERS (THE), New York City.

NatioNAL Brass Company, Grand Rapids, Mich.

Narionan Breweries Livirep, Montreal, Canada.

NarioNAL BroraERHOOD OF OPERATIVE PoTTERS, East Liverpool, O.

NarioNaL Brusa Company, Aurora, Tl

NaTioNaAL Can Corporation, New York City.

NatioNnaL Casa Recister Company, Dayton, O.

NartionaL Casger Company, Inc., Boston, Mass.

NatioNAL Crty Bang or CreverLaxp, Cleveland, O.

NarioNAL City Bank or New York, New York City.

Namronar Coar Associarion, Washington, D. C.
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Nationan CommEerciaL Bang anp Trust Company or AuBany (THE), Albany,
N. Y.

NationaL ConrFecTIONERS’ AssoctaTioN, Chicago, Il

Narionan ConsumErs Finance Assoctation, Washington, D. C.

Narionasn Councin or TeE Youne MEN's CHRIsTIAN AssociaTions, New York
City.

NarioNAL Cyrinper Gas Company, Chicago, Tl

NaTtionan Damry Propucrs CorroraTioN, New York City.

NarioNan DeveropmeNT FounpaTion oF Soutm Arrica, Johannesburg, South
Africa.

NatioNAL Distiniers Propucts Corroration, New York City.

NarionaL Ergcrric Corn Company, Columbus, O.

Namionar ELecrricat ManvuracTURERS AssoctaTioN, New York City.

NamroNan Exciveering Company, Chicago, I1L

Nationan FeperaTiON OF TEXTILES, INC., New York City.

NaTioNAL FirE InsuranceE Company oF Hartrorp, Hartford, Conn.

NatronaL Forurey Trave Councrr, Inc., New York City.

NarroNar FounpaTioN ror INFANTILE Panavysis, Inc. (Tag), New York City.

Narionar Founpry Associarion, Chicago, Il

NarionaL Fruir Propucr Company, Inc., Winchester, Va,

Nationar Fuse axp Powper Co., Denver, Colo.

NatioNaL Gypsum Compaxy, Buffalo, N. Y.

NatioNaL Laeor Bureau, San Francisco, Cal.

NarionaL Law Press, New York City.

NaTioNAL Leap Company, New York City.

NatioNAL Lire & AccipENT InsurancE Co., Nashville, Tenn.

NatioNaL Lire Insurance Company, Montpelier, Vt.

NationanL Macamwe TooL Buitoers' Association, Cleveland, O.

Nationar Macaiwery Co., Tiffin, O.

NarioNaL MALLEABLE AND STEEL Castivgs Company, Cleveland, O.

NartionaL MeTAL Ence Box Compaxy, Philadelphia, Pa.

NationaL METAL TRADES AssociaTion, Chicago, Ill.

NationaL MEeraL Trapes AssociatioN, NEw York anp New Jersey Braxch,
New York City.

Narmionan Moror Bearing Co., Inc., Redwood City, Cal.

Nationar Rapiator Company, Johnstown, Pa.

Nationan Reramn Dry Goons Association, New York City.

NatroNaL Sares Execurives, Inc., New York City.

NatioNaL Sceew & ManoracturiNG Co., Cleveland, O.

NaTioNAL ScrEw Macame Propucts AssociaTion, Cleveland, O.

NatioNaL SeawmMUT BANK oF Boston (THE), Boston, Mass.

Nationas SteeL CorPoraTION, Pittsburgh, Pa.

NaTtionaL Svear Rermving Company, New York City.

NatioNnaL Svepry Co., Pittsburgh, Pa.

Narionar Vurcanizeop Fisre Co., Wilmington, Del.

NaturaL Gas Preenine Company or America, Chicago, 11l

NazareTH CEMENT CoMpANY, Nazareth, Pa.

NEepERLANDSCHE Economiscee HoogescmooL, BisuiorHeEex pEr, Rotterdam,
Holland.

NEeenar Founpry Company, Neenah, Wis,

Nen1 CorroraTioN, Columbus, Ga.

NeisLer Mis, Ivc., Kings Mountain, N. C.

Negoosas-Epwarps Parer Company, Port Edwards, Wis.

NEewsoN (L. R.) Mra. Compaxy, Peoria, TIL
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NeptuNE METER CoMPANY, Long Island City, N. Y.

NEsco, Inc., Milwaukee, Wis.

NestLe Coupany, Inc. (TaE), Colorado Springs, Colo.

Neste's Caocorate Company, Inc., Fulton, N, Y.

Nerrieron Tmveer Company, Seattle, Wash.

Neviuie Comeany (THE), Pittsburgh, Pa.

Nevins-CaurcH PrEss, Glen Ridge, N. J.

New Beprorp Corpace Co., New Bedford, Mass.

New Beprorp Ravon Company, New Bedford, Mass.

New Exaranp Counciu (TeE), Boston, Mass,

New Exeranp Murvan Lire InsuraNcE Company, Boston, Mass.

New Excranp Power Comeany, Boston, Mass.

New Exeranp PusLic Service ComPaNY, Augusta, Me.

New Enxcranp Tare Co., Inc., Hudson, Mass.

New Encranp Trust Company (THE), Boston, Mass.

New Era Maxuracturmvg Co., Paterson, N. J.

NEw Havex CaamBer oF CommErce, New Haven, Conn.

NEw Havexn Poure anp Boarp Company (TaE), New Haven, Conn,

New JersEy BrREwERrs’ AssociatioN, Newark, N. J.

New JeErRsEY MANUFACTURERS A8SSOCIATION, Trenton, N. J.

New Jersey Power & Liaatr Company, Dover, N. J.

New JerseY STATE CHAMBER OF CoMMmERCE, Newark, N. J.

New Jersey (StaTE oF), DEPARTMENT OF EpUcaTioN, Trenton, N. J.

New Jersey Zinc Company, New York City.

New OrrLeans Pusric SErvice Ixc., New Orleans, La.

New Process Company, Warren, Pa.

New Process GEar CoRPORATION, Syracuse, N, Y.

New ScrooL For SociaL Researcs, New York City.

New York A Brage Company, New York City.

New York CenTrRAL Ramuroap Company, New York City.

New York City Omnisus CorroraTioN, New York City.

New York Coar Company, Columbus, O.

New York Dock Company, New York City.

New Yorx Herarp Trisung, Inc., New York City.

New York Lire Insurance Company, New York City.

New York Pusric Lisrary (TuE), New York City.

New York Savings Bank (Tag), New York City.

New York SaippiNG AssociaTioN, New York City.

New York State Councin oF RETATL MERCHANTS, INC., Albany, N. Y.

New York Stare, DErarTMENT OF LaBor, New York City.

New York Srate Division oF PracEMENT AND UneEMpLoyMENT INsurANCE, New
York City.

New Yok State Liprary, Albany, N. Y.

Nuw YoRx (StaTE oF), DEPARTMENT OF CIviL SERVICE, Albany, N. Y.

Nuw Yorg (StATE oF), DEPARTMENT OF CoMMERCE, Albany, N. Y.

New Yorg (StaTE or), WorkMEN's CompENsATION Boarp, New York City.

New York State PusrLisHERS Assoc1ATION, Syracuse, N, Y.

New York Stare ScHoOL OF INDUSTRIAL AND Lasor REevations, Ithaca, N. Y.

NEew York Stock Excranee, New York City.

NEw Yorg Tmues (TuE), New York City.

New Yorg Trust Company, New York City.

NEew York University, ComMERCE Lisrary, New York City.

New York University, WaLL STrEET Division Lierary, New York City.

New Yorg Wire Crora Comrany, New Canaan, Conn.
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New Yorg & Pexnsynvania Co., Inc., Lock Haven, Pa.

Newnanp, Coox & Company, St. Louis, Mo.

NewmarkEr MaxvracturinGg Coypany, Lowell, Mass.

Neweort News Sarppurnpivg axp Dry Dock Company, Newport News, Va.
News (Tug), New York City.

Newsom (Eagrr) & Compaxy, New York City.

News-SentiNeL (TrE), Fort Wayne, Ind.

Newsweek, New York City.

Nracara Arkau Company, New York City.

N1agara MacHiNE & Toon Works, Buffalo, N. Y.

Niacara Morawk Power CorporaTION, Syracuse, N. Y.

Nrscara Wme Weavina Co., Lrp. (Tag), Niagara Falls, Ontario, Canada.
Nicaors WirE & Arommvom Co., Davenport, Ia.

Nicrorson Fium Company, Providence, R. I

Nierorr (C. E.) & Co., Chicago, Il

Niues-BemeNT-Ponp Company, West Hartford, Conn.

Nouma Erectric Corroration, New York City.

NoMgexp Hosrery, Inc., Philadelphia, Pa.

Noranpa Mives, Lmarten, Toronto, Canada.

NorpBErRG Manuracturing Co., Milwaukee, Wis.

NorroLE AND WesTERN RaiLway Company, Roanoke, Va.

Norsg Hypro Sares Corroration, New York City.

NorTaE AMERICAN AviaTioN, Ixc., Los Angeles, Cal.

Norru AmericaN CeEMENT CorroratioN, New York City.

Norra AmericaN Comeany, New York City.

Nortr AMERICAN Manuracturivg Comeany (TaE), Cleveland, O.

Norta AmEricAN Paruips Company, Inc., New York City.

Norta AMErIcAN Rayon Corroration, New York City.

Norta & Jupp Manuracrurmng Company, New Britain, Conn.

Norra Brimisa & Mercantie Insurance Company, Lrp., New York City.
Norta CaroniNa DepartMENT OF CoONSERVATION AND DEVELOPMENT, Raleigh,

N.C.

Nogrt Caroumva Muroan Lire Insurance Company (TaE), Durham, N. C.
Norta Texas State CoLLEGE, Denton, Tex.

NorTHEASTERN UNIVERSITY, Boston, Mass.

Nortaery ComMeRcian Company, Seattle, Wash.

NorrtaErN Erecrnic Company, Livitep, Montreal, Quebee, Canada.
NorteerN EneINEERING WoRES, Detroit, Mich.

NortaerN Inpiana Brass Company, Elkhart, Ind.

NorTaERN MaLLeABLE IRON Company, St. Paul, Minn.

NorTEHERN NaTUrAL Gas Company, Omaha, Neb.

NorToERN Parer Miuis, Green Bay, Wis.

NorTHERN StaTES Powsr CoMpany, Minneapolis, Minn.
'NorreerN Trust Comeany, Chicago, IlL

NorTHROP AIRCRAFT, INc., Hawthorne, Cal.

Nortarup, Kina & Co., Minneapolis, Minn.

NortawEsT BaNcorPoraTION, Minneapolis, Minn.

NorrawesT Exomvesrive Compaxy, Chicago, Tl

NortawesT Paper Compaxy, Cloquet, Minn,

NorTEWESTERN LEaTHER CoMPANY, Boston, Mass.

NorrtawesterN MuTtual Lire Insurance Company, Milwaukee, Wis.
NorTEWESTERN NATIONAL Bank or MmNeApoLis, Minneapolis, Minn.
NorTHWESTERN NaTioNaL Lirs Insurance Company, Minneapolis, Minn.
NorTEwESTERN STEEL & Wire Comrany, Sterling, I1I.

[182]



L]
NorTEWESTERN University Lisrary, Evanston, Il
NortawesTERN UNIVERSITY, THE Jos. ScHAFFNER LiBrary, Chicago, Ill.
Nortox Company, Worcester, Mass.
Norwica Paarmacar Company (Tag), Norwich, N. Y.
Nox-Rust CrEmican CorroraTioN, Chicago, TIL
Nuxn-Busa Suor Comeany, Milwaukee, Wis.

Oaxrre Propuers Inc., New York City.

Oagraxp Pusric Lisrary, Oakland, Cal.

OsErpORFER Founprigs, Inc., Syracuse, N, Y.

OccipentAL Corieae LiBrarY, Los Angeles, Cal.

OccmenTAL LiFe InsurancE CoMmpany oF Carirornia, Los Angeles, Cal.
Orrice EMproyes INTERNATIONAL UnioN, Washington, D. C.
Ocemuvie Frour Miris Co. Limitep (TaE), Montreal, Quebec, Canada.
OareBaY, NorToN & Company, Cleveland, O.

Orro Boxeoarp Co. (TaE), Rittman, O.

Onio Caamser or ComMEeRcE, Columbus, O.

Omnro Epson Company, Akron, O.

On1o Farm Bureau CorroraTior, Columbus, O.

On1o Ferro-ArLoys CorroraTION, Canton, O.

Onio Leataer Comeany, Girard, O.

Omio O1L Company, Findlay, O.

Onro Rueeer Company, Willoughby, O.

Onio Seamuess Tuee Company, Shelby, 0.

Ox10 (STATE OF), DEPARTMENT OF INDUBTRIAL RELATIONS, Columbus, O.
Onro State University Lisrary, Columbus, O.

Omro Steer Founpry Company, Lima, O.

Omro UniversiTy, Athens, O.

Onro WesLeyan Universrry, Delaware, O.

OiLgear Company (TaE), Milwaukee, Wis.

O WorgERs INTERNATIONAL Unton, CIO, Denver, Colo.
OrLapoMA AGRICULTURAL & Mucoanican CoLLEgE, Stillwater, Okla,
OxrrapoMA Gas & Erectric Company, Oklahoma City, Okla.
Orraroma Pusuisaing Company, Oklahoma City, Olkla.
Oronite Company, Passaic, N. J.

OvpBurY ErecTRO-CHEMICAL Co., Niagara Falls, N. Y.

Ouixy InpustrIEs, INc., East Alton, Il

Oriver CorrorationN (THE), Chicago, TII.

Ouver Tire Axp Russer Company, Oakland, Cal.

Ourver Unrrep Fivrers Inc., Oakland, Cal. ™
Ouvert (Iva. C.) & C., S.p.A., Ivres, Ttaly.

Omana Pusric Power District, Omaha, Neh.

Oumar IncorPORATED, Omaha, Neb.

OngmA Ltp., Oneida, N. Y.

Ononpaaa Porrery Company, Syracuse, N. Y.

Onrtario Parer Co., Livrtep (TaE), Thorold, Ontario, Canada.
OrpmvioN Researca Corrorarion, Princeton, N. J.

OreGoN State CoLLEGE, Corvallis, Ore.

Orr & SEMBOWER, Inc., Reading, Pa.

OrTHO PHARMACEUTICAL CORPORATION, Raritan, N. J.

Ossorx (C. D.) Company (TrE), Chicago, Ill.

OsporN Manurscruring Company, Cleveland, O.

OsteER ManvracTUrRING Comeany, Cleveland, O.

OsreEmMER AND CoMPANY, Philadelphia, Pa.
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Oswego Farrs CorroraTioN, Fulton, N. Y.

Or1s Erevator Company, New York City.

Orrawa Russer Company, Toledo, O.

Ovar Woop Disa CorroraTiox, Tupper Lake, N. Y.
Overton (W. W.) anp Co., Dallas, Tex.

Owens-Cornivg Fiseraras CorroraTion, Toledo, O.
Owens-ILuvors Grass Comreany, Toledo, O.

Ox Fiere Brusa Company, New York City.

Oxrorp Frumwe SvepLy Company, Inc., Garden City, N. Y.
Oxrorp Parer Company, New York City.

Pasco Probucts Inc., San Francisco, Cal.

Passt BrEwing Compaxy, Chicago, Il

Pacrric Car anp Founpry Company, Seattle, Wash.

Pacrric ELectric MaNUFAcTURING CORPORATION, San Francisco, Cal.
Pacrric FInanceE CorPoraTION OF CALIFORNIA, Los Angeles, Cal.
Paciric Gas axp Ererric Company, San Francisco, Cal.
Pacrric MaRITIME AsSOCIATION, San Francisco, Cal.

Pacrric Miis, Boston, Mass.

Pactric MuruaL Live Insurance Company, Los Angeles, Cal,
Pacrric NortawEesT NEWsPAPER AssocraTioN, Portland, Ore.
Pacrric Power & Liaut Company, Portland, Ore.

Pacrric Poues, Ixc., Huntington Park, Cal.

PaciacE MacHNERY Company, East Longmeadow, Mass.
Packarp Mortor Car Company, Detroit, Mich.

Parvur Company (THE), Irvington, N. J.

Pan AmericaN PerrorEum & Transporr Co., New York City.
Pax AmericaNy WorrLp Amwarys, Inc., New York City.
PanceBorn CorrporaTioN, Hagerstown, Md.

Panmanpie Eastery Pipe Line Company, New York City.
Parec Macrmve Company, Shortsville, N. Y.

ParER Convertmng MacHINE Co., Green Bay, Wis.

PapER MaNUFAcTURERS CompaNy, Philadelphia, Pa.

Parer M1 Wire Crote MaNuracTurers’ AssociatioN, Washington, D. C.
Paramount Prcrures CorroraTion, New York City.

Parisa Pressep STeeL Company, Reading, Pa.

Pargg, Davis & Company, Detroit, Mich.

PargEr-Kavron CorroraTiON, New York City.

ParkEr PEN CoMpaNY, Janesville, Wis.

Parginson, Rovar, Boston, Mass.

Pass & SEYmouR, Inc., Syracuse, N. Y.

Parcrnoaue-Prymourn Minis CorporaTion, New York City.
Parent Burron Company, Waterbury, Conn.,

PartEn-Brny Lumser Co., Los Angeles, Cal.

PeaBopy Coar Company, Chicago, Il

PeasLEE-GAULBERT CorroraTION, INC., Louisville, Ky.

Peat, Marwick, Mircaern & Comeany, New York City.
Peavey (F. H.) & Company, Minneapolis, Minn.

Peck & Peck, New York City.

PeerrEss CEMENT CorPORATION, Detroit, Mich.

PeerLEss WooLeNn Mivis, Rossville, Ga.

Pemco CorroraTioN, Baltimore, Md.

PNy MEeTAL CorRPORATION OF PENNSYLVANIA, Philadelphia, Pa.
Pexy MurvaL Live Insurance Comeany, Philadelphia, Pa.
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Pexy SteeL Castings Company, Chester, Pa.

Pexx Steveporing Comeany, New York City.

Pexney (J. C.) Company, Inc., New York City.

PennsyLvania Coarn Company, Scranton, Pa.

Penxsyivania (CommoNweaLta oF), DeparTmeENT oF ReEvenus, Harrisburg, Pa.
PennsyLvania Company rFor Baxkixza anp Trusts (Tag), Philadelphia, Pa.
PennsyLvania-Dixie Ceamnt Corroration, New York City.
PexxsyLvania Forae CorroratioN, Philadelphia, Pa.
PexnsYLvANIA GrEYHOUND LiNEs, INc., Cleveland, O.
PeNNsYLVANIA MaNuracrurers’ Assocration, Philadelphia, Pa.
PennsyLvania Oprican Co., Reading, Pa.

PexnsyLvania Power & LigaT Company, Allentown, Pa.
PexnsyLvania Rarmroap Compaxy, Philadelphia, Pa.
PExNsYLvANIA SAur MaxvracTuring Company, Philadelphia, Pa.
PeNNsYLVANIA STATE CHAMBER OF CommERcE, Harrisburg, Pa.
PenNsYLvANIA STATE CoLLEGE, State College, Pa.

PennsyLvaNiA TransrorMER CoMpaNy, Pittsburgh, Pa.

Pension Pranwiwe Company, New York City.

Penton PusLisaing Company, Cleveland, O.

Prorres Gas Liear axp Coxe Company, Chieago, IlI.

Prorres NaTuraL Gas Company (TuE), Pittsburgh, Pa.

Peorra Corbace Company, Peoria, I1L

Proria MANUFACTURERS' AssociATION, Peoria, Il1.

PerrerpiNg CoLLeGE, Los Angeles, Cal.

PeprERELL MaANUFAcTURING CoMPANY, Boston, Mass,
Pepsi-Cora Company, New York City.

Perrrct CrcLe CorroraTION, Hagerstown, Ind.

Perrex CorroratioN, Milwaukee, Wis.

Perxiy-Exmer Corroration (TaE), Norwalk, Conn.
Perrms-Goopwin Co., New York City.

PermuTtrT Company, New York City.

Per Mk Company, St. Louis, Mo.

Prauprer Company, Rochester, N. Y.

Prister & VoeEL Tannina Comeany, Milwaukee, Wis.

Prizer (Cuas.) & Company, Inc., Brooklyn, N. Y.

PreLes Donee CorroraTion, New York City.

Preort Manuracruring Company, Chicago, IIL

PrrApELPHEIA AND READING CoAL AND IRON Company (TuE), Philadelphia, Pa.
ParuaperpaiA Evecrric Company, Philadelphia, Pa.
PrmaperpaiA Inquieer (TeE), Philadelphia, Pa.

PamaperrEiA NaTioNaL BAxg, Philadelphia, Pa.

Prruapereaia Quartz Company, Philadelphia, Pa.

Purapereara TexTiLE MANUFACTURERS AssociaTioN, Philadelphia, Pa.
Paraperpaia TransporTaTION CoMpANY, Philadelphia, Pa.
Prico CorroraTION, Philadelphia, Pa.

Parurs PerroLeuM Company, Bartlesville, Okla.

Proentx Hosrery Company, Milwaukee, Wis.

Proextx Insurance Company, Hartford, Conn.

Proexx MurtuaL Lire Insurance Company, Hartford, Conn.
Piaseckr Hericorrer CorroraTION, Morton, Pa.

Pickaxps Mareer & Company, Cleveland, O.

Pierce (8. S.) Company, Boston, Mass.

Prurspury Mivis, Inc., Minneapolis, Minn,

Pme InpusTriAL REvaTioNs CommrTTeE, Inc., Klamath Falls, Ore.
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PinearpLE GROWERS AssociaTioN oF Hawat, San Francisco, Cal.

ProneEr SErvicE & Exaineerivg Co., Chicago, IlI.

Prrxer-Bowss, Inc., Stamford, Conn.

Prrresurea Brivge & Iron Works, Pittsburgh, Pa.

PrrrssuraH ConsoninaTioN Cosr Coumpaxny, Pittsburgh, Pa.

PirrssuraH DiE & Casting CompaNy, Swissvale, Pa.

PrrrssurcE Foremnas Company, Pittsburgh, Pa.

PrrrsBureH PraTE Grass Company, Pittsburgh, Pa.

PrrrspureE Ratnways Compaxy, Pittsburgh, Pa.

Prrrseuree RerLector Co., Pittsburgh, Pa.

PrrrseurcH StEEL CompaNy, Pittsburgh, Pa.

PrrrsBurcHE TEcENICAL INsTiTUTE, Pittsburgh, Pa.

Prrrston Company, New York City.

Procar (Joun J.) Company, Stamford, Conn.

Proms TooL Company, Inc., Los Angeles, Cal.

ProvugH, Inc., Memphis, Tenn.

Prymourn Cornage Company, North Plymouth, Mass.

PrxeumariL CorroraTion, Charlotte, N. C.

PneumaTic ScaLeE CorroraTION, LIMiTED, Quincy, Mass,

Pocanontas Fuer Company INcorroraTed, New York City.

Poryrecanic Researcr & DEveLopMENT Company, Inc., Brooklyn, N, Y.

Poxeman Miuis, Taftville, Conn.

Poor & Company, Inc., Chicago, Il

Pore & Tausor, INc., San Francisco, Cal.

Port or NEw York AutHorrry (THE), New York City.

PortER-CaBLE MacHINE CoMPANY, Syracuse, N. Y.

PorTLAND CEMENT AssoctaTioN, Chicago, I11.

PorTrAND Gas & Coke Company, Portland, Ore.

Porasa ComMpPANY oF AMERICA, Carlsbad, N. M.

Poromac Epison Company, Hagerstown, Md.

Poromac Erectric PowER Company, Washington, D. C.

PowpreLL & ALExXANDER, Inc., Danielson, Conn.

PoweLrL River Company Livitep, Powell River, British Columbia, Canada.

Prarr (Enocn) Free Ligrary, Baltimore, Md.

Prarr InstTiToTe LiBrARY, Brooklyn, N. Y.

Precision Casrinags Company, Inc., Syracuse, N. Y.

Preco INcorRPORATED, Los Angeles, Cal.

Pressep SteeL Car Compaxy, Inc., Chicago, 111,

Pressep Steen Tang Company, Milwaukee, Wis.

Prrusserica (R. W.) & Coupany, New York City.

PrEYER, A. 0., Jr., Mansfield, O.

Price (T. Rowg), AND AssociaTes, Inc., Baltimore, Md.

Price, Warernouse & Compeaxny, New York City.

Princeron University, Eneineering BurLping LiBrary, Princeton, N. J.

Privtivg InpustRY Parity Comnurree ror MonTrEAL & Districr, Montreal,
Canada.

PrisciLrA Bram Company, Central Falls, R. 1.

Pritziarr (Jorn) HARDWARE CompaNny, Milwaukee, Wis.

ProctErR & GamBLE CompaNy, Cincinnati, O.

Procror & ScawaRTz, INC., Philadelphia, Pa.

Progressive Mra. Co., Torrington, Conn.

Prosgaver Rose Goerz & MexpeELsosN, New York City.

ProsperiTy CoMraNy, Inc., Syracuse, N. Y.

Pro-TEect-U Javrousie CorroraTiON, Coral Gables, Fla,
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Provipence JourNAL (TuE) anp Tue Evenmwe Bunieriv, Providence, R. I.
ProvipeENT Live aAND AccipeENT INsurance Company, Chattanooga, Tenn,
ProvipentT MuruaL Lire INsurancE CoMPANY OF PEILADELPHIA, Philadelphia, Pa.
ProvipenT TrusT CoMpPANY OF PHiLApELPHIA, Philadelphia, Pa.
PrupENTIAL INsuRaNCE CoMPANY OF AMERICA, Newark, N. J.

Pusric LisrArY, Ann Arbor, Mich.

Pusric LiBrary oF CHARLOTTE AND MuckLENBURG County, Charlotte, N. C.
Pusric LiBrary oF CinemnATI, Cincinnati, O,

Pusric Lisrary oF Tam District o CoLumsia (Tar), Washington, D. C.
Pusric Lierary oF NEwark, New Jersey (THE), Newark, N. J.

PusLic Loax CorporaTion, St. Louis, Mo.

PusLic Service Company oF Cororapo, Denver, Colo.

PusLic Service Company oF NorTaERN Irumvors, Chicago, IlL

PusLic SErvicE CompaNyY oF Oxramoma, Tulsa, Okla.

PusLic ServicE ELectric AND Gas Company, Newark, N. J.

Pusuisaers’ Association oF New York Ciry, New York City.

PugerTo Rico DEPARTMENT OF FINANCE, San Juan, Puerto Rico.

Puaer Sounp Power & Licar Company, Seattle, Wash.

Puriman IncorroraTED, Chicago, 1L

Purverizing MacHNERY CompaNy, Summit, N. J.

Pumes & Power Lnvitep, Vancouver, B. C., Canada.

Puroue University, Lafayette, Ind.

Pure Carson Comeaxny, INc., St. Marys, Pa.

Pure 011 Company, Chicago, Il

Purex CorroraTiON, LTD., South Gate, Cal.

Puritan Compressep Gas Core., Kansas City, Mo.

PuroraTor Propucts, Inc., Rahway, N. J.

Pyre-NamionaL Company (Tag), Chicago, I1L

Pyramip Russer Company (TuE), Ravenna, O.

Pyrene ManuracTurinGg Company, Newark, N. J.

Quaker Oars Company, Chicago, Ill.
Quaker Rueeer Corroration—Division or H. K. Porter Co., Inc., Phila-

delphia, Pa.
Queens Borouvea PubLic LiBrary, Jamaica, N. Y.

R&IE EqurpMenT Division, I-T-E Circuir BeEaker Company, Greensburg, Pa.
Rapio CorroraTioN oF AmEeRIcA, New York City.
RapioMarINE CorRPORATION oF AmERIcA, New York City.
Rarway Business AssociaTion, Chicago, I1L

Ramwway Exproves’ DeparTmenT, A. F. oF L., Chicago, Il
Raruway Exeress AceEncy, INcorroraTED, New York City.
Rarsron Purina Company, St. Louis, Mo.

Ramonp (AuserT) & Assoctates, Inc., Chicago, Il
Ramsey CorrorATION, St. Louis, Mo.

Ranp McNavLry & Company, Chicago, IlL

Ranparn Company (THE), Cincinnati, O.

Rara & Strone, Inc., Boston, Mass.

Rara Packmwe Company, Waterloo, Ia.
RAYBESTOS-MANHATTAN, INc., Passaie, N. J.

Rayumonp ConcreTe Prie Company, New York City.
Raymonp Corroration (THE), Greene, N. Y.

Ravonier, Inc., New York City.

Ray-0-Vac Company, Madison, Wis.
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RayraeoN Maxuracrorivg Company, Waltham, Mass.
Reap Stanparp Corroration, New York City.

Reaper’s Dicest AssociaTion, Inc., Pleasantville, N. Y.
Reapmg Company, Philadelphia, Pa.

Rep Jacker Maxvracruring Co., Davenport, Ia.

Rep Lion Casmer Co., Red Lion, Pa.

Rep Star Yeast axp Propucrs Company, Milwaukee, Wis.
Reece CorroraTion (THE), Boston, Mass.

Reep & Barton CorporaTiON, Taunton, Mass,
Reep-Prentice CorroraTiON, Worcester, Mass.

Reep & Privce Maxurscruring Co., Worcester, Mass,
REerse Paprock Company, Lancaster, Pa.

Reema CorroratioN (THE), Rahway, N. J.

Ress (C.) Coarn Company, Sheboygan, Wis.

Reuance Erectric & Exaiveering Company, Cleveland, O.
Rerrance Varnisa Company, Louisville, Ky.

RemiveroNn Ranp Inc., New York City.

RensseLAEr Pouyrecanic Instirure, Troy, N. Y.

Reo Morors, Inc., Lansing, Mich.

Repusric AviaTion CorroraTioN, Farmingdale, N. Y.
RepuBLic NATIONAL BANK oF DaLuag, Dallas, Tex.
ReruBLic SterL CorroraTION, Cleveland, O.
Researcu-DistrisuTiNG CorroraTION, New York City.
Reramn Crepit CompaNy, Atlanta, Ga.

ReverE CorrER AND Brass IncorroraTED, New York City.
Revere (Tae Pavr) Live Insurance Company, Worcester, Mass.
RexaLt Drua Company, Los Angeles, Cal.

Reynorps MeTars Company, Richmond, Va.

Revwowps (R. J.) Tosacco Company, Winston-Salem, N. C.
Raeem MaxuracroriNg Company, New York City.
RuNeELANDER Parer Company, Rhinelander, Wis.

Ruopk IsLanp Hosprran NaTionan Bank, Providence, R. 1.
Ruopes House Lisrary, Oxford, England.

Rice-Strx, Inc., St. Louis, Mo.

Ricuarps (Fuercaer D.), Inc., New York City.
RicrarpsoN Company (THE), Melrose Park, Ill.
Ricusrpson CorroraTioN, Rochester, N. Y.

RicarieLp O CorrorATION, Los Angeles, Cal.

Riper CorrEGE, Trenton, N. J.

RieceL Parer CorroraTioN, New York City.

Rieas NatioNaL Bank oF Wasamaron, D. C. (Tag), Washington, D. C.
Rige-Kumuer Comeany (Tug), Dayton, O.

Rirey Sroxer CorroraTtioN, Worcester, Mass.

Rio Granpe VarLey Gas Company, Brownsville, Tex,
Rrrcme (W. C.) anp Company, Chicago, IlL

Rrirrer CompaNy, INc., Rochester, N. Y.

River Branp Rice Miuis, Inc., New York City.
Riversioe CEMENT CoMpany, Los Angeles, Cal.

Riversipe MeranL Company, Riverside, N. J.

Riversipe Paper CorpoRATION, Appleton, Wis.

Roseins & MyEers, IncorporaTED, Springfield, O.
Roeertsaaw-Fouuron ControLs CoMPANY, Greenshurg, Pa.
Rosertson (Arex) Compaxy, Paramount, Cal.

Rosertson (H. H.) Company, Pittsburgh, Pa.
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Roseson Process Company, New York City.

Rosmsox (J. W.) Co., Los Angeles, Cal.

RocaestEr & PrrrseureE Coan Compaxny, Indiana, Pa.
RocrestER Burton Company, Rochester, N. Y.
RocaesteEr Gas anp Enectric CorporaTioN, Rochester, N. Y.
Rocuester TELEPHONE CoRPORATION, Rochester, N. Y.
Rock or Aces CorroraTION, Barre, Vt.

Rocksestos Propucts Corroration, New Haven, Conn.
RockereLLER, JouN D., Jr., New York City.

Rockrurst CoLrece Lisrary, Kansas City, Mo.
Rockranp Ligat anp Power Company, Nyack, N. Y.
RocewELL Manuvracruring Company, Pittsburgh, Pa.
Rocky MounTtamn Drinning Company, Beverly Hills, Cal.
Robpis PLywoop anp Door Co., Inc., Cambridge, Mass.
RoesLng’s (Joan A.) Sons Company, Trenton, N. J.
Rocers CorroraTion, Manchester, Conn.

RocErs, Stape & Hiur, New York City.

Ronm & Haas Company, Philadelphia, Pa.

Rous CaBLE CORPORATION, Rome, N. Y.

Ronsox ArT METaL Works, Inc., Newark, N. J.
RooseveLr CornLeGE oF Crrcaco, Chicago, 11l
Roors-CoNNERSVILLE BLower CorroraTION, Connersville, Ind.
Rores, Gray, Best, Cooninee & Ruag, Boston, Mass.
Rorary Lirr Company, Memphis, Tenn.

Roru (Roy E.) Compaxy, Rock Island, Il

Rox (Ross), Inc., Detroit, Mich.

Rovas Danisa ConsunaTe GENERAL, New York City.
Rovar-LiverrooL InsuraNcE Group, New York City.
Rovan Typewrrter Company, Inc., New York City.
RueeEr Manuracrurers AssocramioN, New York City.
RusmsteiN (HeuEna) Inc., New York City.

Rumrorp Division—Hurman & Company, Rumford, R. I.
Rups (Darnas) & Sow, Dallas, Tex.

RusserL, Bera & Company, Boston, Mass.

Russert Manuracruring Company, Middletown, Conn.
Rust Crarr PuBLisHERs, Boston, Mass.

Ruraers UniversiTY, New Brunswick, N. J.

Ryerson (Josepr T.) & Sow, Inc., Chicago, IIL

S & C Erectric Company, Chicago, Il

S & S CorrvaaTeEp ParEr Macminery Co., Inc., Brooklyn, N. Y,
S & W Fine Foobs, Inc., San Francisco, Cal.

S K F Inpustries, Inc., Philadelphia, Pa.

Saco-LowsLL Smorg, Boston, Mass.

Sare DeposiT & Trust CoMPany oF BALTIMORE, Baltimore, Md.
SAFEWAY STORES, INcorRPORATED, Oakland, Cal.

Samara Coar Comeany, Chicago, Il

St, Jor Parer Comrany, Jacksonville, Fla.

St. Joux's Universiry LisrAry, Brooklyn, N. Y.

St. Joseer Licat & Power Co., St. Joseph, Mo.

St. Louis GLoBE-DEMocrAT, St. Louis, Mo.

St. Louis Newspaper Pusrisaers” AssoctaTion, St. Louis, Mo.
St. Louis Post-DisparcH, St. Louis, Mo.

St. Louis Pusric Lisrary, St. Louis, Mo.
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Sr. Lours Pusric Service Company, St. Louis, Mo.

St. Louts Untversity, Scroor oF ComvErce anp Fvance, St. Louis, Mo.
St1. Pavr CommrrTer oN INpusTRIAL RELATIONS, St. Paul, Minn,
St. PauL FIRE AND MARINE INsurancE Company, St. Paul, Minn.
St. PavL Pusric Liprary, St. Paul, Minn.

St. PerER’s CoLLEGE, INsTITUTE OF INDUSTRIAL RELATIONS, Jersey City, N. J.
St. REcis Parer Company, New York City.

Savomox Bros. & Hurzier, New York City.

SamsoN Corpace Works, Boston, Mass.

Sanpia CorroraTION, Albuquerque, N. M.

San Diego Gas & Erecrric Company, San Diego, Cal.
San Frawncisco Bank (TuE), San Francisco, Cal.

San Francisco Emproyers Councrir, San Francisco, Cal.
San Francisco Pusric LiBrary, San Francisco, Cal.

San Francisco State CoLLeGE, San Francisco, Cal.
Sansorn Company, Cambridge, Mass.

Sanperson & PorTer, New York City.

Sancamo Erecrric Company, Springfield, 1.

SarorLN Pamts, Inc., New York City.

SarcENT & CompaNy, New Haven, Conn.

SAvAGE Arms CorroraTiON, Utica, N. Y.

Savings Banks Truer Company, New York City.
Sawyer, ALeert E., New York City.

Savres Fivisning Prants, Inc., Saylesville, R. I.

Sayre (Bexepicr M.) & Co., Chicago, 111

Scuaerer (Tae I'. & M.) Brewmve Co., Brooklyn, N. Y.
Scuarrro (S.) anp Sons, Inc., Baltimore, Md.

Scueirice (H. J.) Compaxy, Louisville, Ky.

ScuENLEY INpUsTRIES, INc., New York City.

Scuerinag Corporation, Bloomfield, N. J.

Scrrck IncorrorATED, Stamford, Conn.

ScuierreLiN & Company, New York City.

ScuLAGE Lock Company, San Francisco, Cal.

Scrrapp (Carw H.) & Youna (M. C.), St. Louis, Mo.
Scruirz (Jos.) BREwing Company, Milwaukee, Wis.
SceLupERBERG (THE WM.)-T. J. KurpLe Co., Baltimore, Md.
Scamint & Avrt Parer Co., York, Pa.

Scavrrz Die Casting Company, Toledo, O.

Scruster (Ep.) & Co., Ixc., Milwaukee, Wis.

ScrvrT, HaroLD S., Wilmington, Del.

Scawasacrer & Co., San Francisco, Cal.

Scawerrzer (Perer J.), Inc., New York City.

ScrentiFic ArpArATUS MAKERS Association, Chicago, I11,
Scorr (0. M.) anp Sons Company, Marysville, O.

Scort Parer Company, Chester, Pa.

Scorr, (W. D.) & Co., Sydney, N.S.W., Australia.
ScoveLL, WeLLINGTON & Company, New York City.
ScoviLL ManuracTuRING CompaNy, Waterbury, Conn.
ScrantoN (CHas. W.) & Co., New Haven, Conn.
Scrrero, Inc., Atlanta, Ga.

Scriprure Press, Chicago, TI1

Scupper, StEvens & Crark, New York City.

Seasrook Farms Co., Bridgeton, N, J.

Seacram (JosErm E.) & Sons, Inc., New York City.
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Seaarave CorroraTioN, Columbus, O,

SeaRriE (G. D.) & Co., Chicago, III.

Sears, Roesuck anp Co., Chicago, T11.

SearTLE-FIRsT NATIONAL BANK, Seattle, Wash,

SeaTTLE Gas CoMrany, Seattle, Wash.

SearTLE PUuBLic Lierary, Seattle, Wash.

SeaTTLE TRUST & SAvings BAnk, Seattle, Wash.

SeATTLE UNiversiTy LiBrARY, Seattle, Wash,

Security Examveering Co., Inc., Whittier, Cal.
SecurrTy-First NationAL Bank or Los Anerres, Los Angeles, Cal.,
Security Insurance Company oF NEw Haven, New Haven, Conn.
SeEGER REFrRiGERATOR COMPANY, Evansville, Ind.

SeaaL (MarTIN E.) & Company, New York City.
SemerLNG Rueser Company, Akron, O,

SEmuaN & Semman, New York City.

SeremoarAPH SErRvicE CorporaTiON, Tulsa, Okla.

SeLeY Snor Company, Portsmouth, O,

SerLco Emprovees Assocrarion, Springfield, TI1.

SenEcA Faris Macnine Comeany, Seneca Falls, N. Y.
ServeL, Inc., Evansville, Ind.

SErvoMECHANISMS, INc., Westbury, L.I., N. Y.

Sessrons (J. H.) & Son, Bristol, Conn.

Seven-Up Company (TrE), St. Louis, Mo.

SEYFARTH, SHAW & Fammwearaer, Chicago, I1l,

SeymMour MaNuracTURING CompaNy (THE), Seymour, Conn.
SuarLErcHE HarpwarE CoMPANY, St. Louis, Mo,

Suarp & DonmE, Inc., Philadelphia, Pa,

SuawiNieaNy Water & Power Company, Montreal, Quebee, Canada.
SaAw-Warker Company, Muskegon, Mich.

SuaearrER (W. A.) PEx Company, Fort Madison, Ia.
Suearson, Havmrin & Compaxny, New York City.

SaeLpy Sarespoox Company (TuE), Shelby, O.

SuaeLn O Comeany, New York City.

SuELLMAR Propucrs CorroraTioN, Mount Vernon, O.
SuENANGO Furnace Company, Pittsburgh, Pa.

SaenaNGo Porrery Company, New Castle, Pa.

Suaeparp ELevator Company, Inc, (Tug), Cincinnati, O.
Sueparp NiLes Crane & Homst CorroraTioN, Montour Falls, N, Y,
SHERWIN-WiLLiams Company, Cleveland, O.

SeeErwoop & Roserts, Inc., Walla Walla, Wash,
SamxisaMA SpiNNNGg Co., L., Osaka, Japan.

Smionoar & Company, Lrp., Osaka, Japan,

Suurorp Mivis, Inc., Hickory, N. C.

Snurer & BexNinerorFEN, Hamilton, O,

SauvroN, IncorroraTED, Clifton, N. J.

SEwAYDER BroraEers, Inc., Detroit, Mich.

S1eNAL O1L AND Gas Company, Los Angeles, Cal.

SienopE StEEL STRAPPING CoMPANY, Chicago, TI1.

Siuix, Isaac J., Erie, Pa.

SivmmonDps AErROCEssoRIES, Inc., Tarrytown, N. Y,
Snumons-Boarpman PusLismineg CorporaTioN, New York City.
Smumons, Grant G., New York City.

Simonps Saw & SteEL Company, Fitchburg, Mass.

Simons, Scaur & StrAUS, New York City.
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Smupson, Hawrey S., Philadelphia, Pa.

Siupson Logemwa Company, Seattle, Wash.

Smvpsox (Tue Rosert) Company, Livrren, Toronto, Ontario, Canada.
Sincrair Coar Company, Kansas City, Mo.

Sivcrair OiL CorroraTioN, New York City.

Singer Manuracturmg Company, New York City.
SrsaLeraFT Co, (Tar), Chicago, Ill.

SkiLsaw, Inc., Chicago, IlL

SLoaNE-BraBox CorproraTiON, Trenton, N. J.

Sroane (W. & J.), New York City.

SrLoss-SHEFFIELD STEEL & Tron CompaNy, Birmingham, Ala.
SmrtH (ALEXANDER), INcORPORATED, Yonkers, N. Y.

Smrta (A. 0.) CorroratioN, Milwaukee, Wis.

Surra (A. P.) ManuracTuriNg Company, East Orange, N. J.
Smite (Howarp) Parer MiLrs Livitep, Montreal, Quebee, Canada.
Smrra (J. P.) SaoE Co., Chicago, I1l.

Swrra, Kune & Frexca LasoraTories, Philadelphia, Pa.
Smita (L. C.) & Corona TypEWRITERS, INC., Syracuse, N, Y.
Surra, P, B, C., Knoxville, Tenn,

Surra, PurceLy L., Washington, D. C.

Surra (S. Moraan) Comeaxy, York, Pa.

Swyata (Tromas) Company, Worcester, Mass,

Suyre (A. M.) Mre. CompaNy, Gastonia, N. C.

SmyTa ManvracTorRING Company, Hartford, Conn.,

Snar-on Toors CorroraTioN, Kenosha, Wis.

Socian Action DeparTMENT, DiocEsE oF BrookLyN, Brooklyn, N. Y.
Socrery For Savinas 1N THE Crry or CLeveLanp, Cleveland, O.
Socony-Vacuom Orn Comeany, Inc., New York City.
Sokowsky (Georer E.), New York City.

SorLar Amrcrart Comraxny, San Diego, Cal.

Sorar Corporation, Milwaukee, Wis.

SoLo-Serve CompaNy, Inc., San Antonio, Tex.

Sorum, Karw J., Kenosha, Wis,

Sonnesory (L.) Soxs, Inc., New York City.

Sonoco Probuers Company, Hartsville, S. C.

Sonora Propuers Company, San Francisco, Cal.

Sonorone CorporaTioN, Elmsford, N, Y.,

Souvre Steer Compaxy, San Francisco, Cal.

Soutn Benp Pusric Lisrary, South Bend, Ind,

Soura Carornina Erectric & Gas Company, Charleston, S. C.
SourneasT WooLesALE Furxiture Co., Atlanta, Ga,
SournerN ALgarr CorroraTiON, Corpus Christi, Tex.
SournerN CavirorNiA Epson Company, Los Angeles, Cal.
SourHERN CaLIFOoRNIA Gas Company, Los Angeles, Cal.
SournerN CEMENT CompaNy, Birmingham, Ala.

SoutHERN CENTRAL Company, Memphis, Tenn.

SourneRN Coar Propucers’ AssoctaTion, Charleston, W. Va.
Sovtaery Company, (Tue), New York City.

SourHERN ILuiNois University, Carbondale, T1l.

SouraerNy MernopisT UNiversity, FONDREN Lisrary, Dallas, Tex.
SourHERN NATURAL Gas Company, Birmingham, Ala.
SouraerN Paciric Company, San Francisco, Cal.

SouraerN Ping AssociaTion, New Orleans, La.

SouvraERN RarLway Sysresm, Washington, D. C.
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SouTHERN STEEL CoMPANY, San Antonio, Tex,

SourEwEsT TExAs STATE TEACHERS COLLEGE, San Marcos, Tex.
SourawesTERN Gas & ErEctric Company, Shreveport, La.
SovrawesTERN Lire INsurance Company, Dallas, Tex.
SournwEsTERN PorTLAND CEMENT Co., Los Angeles, Cal.
Sparpive (A. G.) & Bros., Inc., Chicopee, Mass,

SparTAN AirRcrRAFT CoMpaxy, Tulsa, Okla.

SparTAN Miris, Spartanburg, S. C.

Sercravry ParErs Company, Dayton, O.

Seeep Probucts Compaxy, Inc., Long Island City, N. Y.

Seeer Careon Company, St. Marys, Pa.

SpeNCER CHEMIcAL Company, Kansas City, Mo.

SperrY CorporaTiON (THE), New York City.

SperrY AND Hutcoivson Company (TaE), New York City.
SpERRY PropUcts Inc., Danbury, Conn.

SeieeEL, Inc., Chicago, Tl

Sroxane PusLic Lisrary, Spokane, Wash.

Sronge RusBer Propucts Company (TaE), Shelton, Conn.
Seoorn Corron Compeany, New York City.

SporTiNG ARMS AND AMmoNITION MANUFACTURERS' INsTiTuTE, New York City.
Seracue Erecrric Company, North Adams, Mass.

Square D Company, Detroit, Mich,

Squies (E. R.) & Sons, New York City.

Stacey Bros. Gas Consrrucrion Co. (Tuag), Cincinnati, O.
StackroLE CarBoN Company, St. Marys, Elk Co., Pa.
StaxparD AccrpeENT INsuranceE Company, Detroit, Mich.
StaNDARD BraNDS, INcoRPORATED, New York City.
Stanparp-Coosa-TaaTcHER Co., Chattanooga, Tenn.

Stanparp Foreives CorroraTioN, East Chicago, Ind.
Stanparp FurniTore Company, Herkimer, N. Y.

StaxparD O Company (Inpiana), Chicago, Ill

StanDARD O1L CompaNy (INcORPORATED IN KENTUCKY), Louisville, Ky.
StanpaRD O1L CoMPANY OF CALIFORNIA, San Francisco, Cal.
StanparD O1L Company (NEw JerseY), New York City.
Stanparp O Comeany (Om1o), Cleveland, O.

Sranparp Paper Box CorroraTioN, Los Angeles, Cal.
StanpArD PrEssED STEEL CoO., Jenkintown, Pa.

Staxparp Propuers Company (Tag), Cleveland, O.

Stanparp Ramwway Equipment ManvuracturiNng Company, Chicago, I11.
StanparD REcister Company, Dayton, O.

Stanparp TooL Co., Cleveland, O.

Stanrorp REsEarcH INsTiTUTE, Stanford, Cal.

Sranrorp UniversiTy LiBrarigs, Stanford, Cal.

Staniey Works (Tag), New Britain, Conn.

Stanonnp O axp Gas Comeany, Tulsa, Okla,

Starung Macamnes Co., Rockaway, N. J.

Star Brusa Manuracrurmvg Co., Inc., Boston, Mass.

Star Driuring Macrine Company (THE), Akron, O.

Starrert (Tae L. S.) Company, Athol, Mass.

State Farm Murvarn AuromosiLe Insurance Co., Bloomington, Il
State MuruaL Lire Assurance Company, Inc., Worcester, Mass.
StaurFER CueMican Comeany, Inc., New York City.
StecaER-TRAUNG LitHOGRAPH CoRPORATION, Rochester, N. Y.
Steck Company (THE), Austin, Tex.
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SteeL CompaNy oF Canaps, Liviten (Tux), Hamilton, Ontario, Canada.
Stemway & Soxs, New York City.

SteraaNo Brotrers, Philadelphia, Pa.

Sterung Founpry Co. (Tag), Wellington, O,

SteTson (Joun B.) Compaxy, Philadelphia, Pa.

Stevens InstrroTe oF TEcavoLoay, Hoboken, N. J.
Stevexs (J. P.) & Co., Greensboro, N. C.

Stevexs (J. P.) & Co., Inc., New York City.
StevensoN, Jorpan & Harrison, Inc., New York City.
Stewart DrY Goops Co., Inc., Louisville, Ky.
STEWART-WARNER CorroraTION, Chicago, Ill.

StiFeL (J. L.) & Sons, Inc., Wheeling, W. Va.
StiLLwaTER WorsTED Mivis, Inc., Harrisville, R, I.
Stix, BAEr AND FuriEr Comeany, St. Louis, Mo.
Stockuam Varves & Frrrings, Inc., Birmingham, Ala.
Srockron Box Company, Inc., Stockton, Cal.

Stokes, W. E. D., Jr., Lenox, Mass.

StoLPER STEEL ProDUCTS CorRPORATION, Menomonee Falls, Wis.
Stove & WEBsTER, Inc., New York City.

Stor & Suop, Inc,, Boston, Mass,

Srourrer Corroration (THE), Cleveland, O.

Stow Manuracrurivg Co., Binghamton, N, Y.
StraTEMORE PAPER CompaNy, West Springfield, Mass.
StratToN GrAIN CoMpaNy, Milwaukee, Wis.
STrRAWBRIDGE & Crormier, Philadelphia, Pa.
StroBrIDGE LitHOGRAPHING CoMPANTY, Cincinnati, O.
StroMBERG-CARLSON CompaNy, Rochester, N. Y.
StroMMENs VAERKSTED, A/S, Strommen, Norway,
STRUTWEAR, INc., Minneapolis, Minn.

Stuarr (C. H.) & Co., Inc,, Newark, N. Y.

StupEBAKER CoRPORATION, South Bend, Ind.

StupLEY, SHUPERT & CoMPANY, Boston, Mass.

Stupp BroTHERs BrIDGE & Iron Company, St. Louis, Mo.
SuBUrBAN PropPANE Gas CorporaTtion, Whippany, N. J.
Sumrromo Evecrric Inpustries, Lrp., Konohana, Osaka, Japan,
Sun Cuesmican CorporaTION, Long Island City, N. Y.
Sun O1. Company, Philadelphia, Pa.

Sun SuresuiLpiNg & Dry Dock Company, Chester, Pa.
SunsEaM CorroraTtion, Chicago, Tll.

Sungist GrowERs, Inc., Los Angeles, Cal.

SuxnNEN Propucts Company, St. Louis, Mo.

Sunmise Daries, Hillside, N, J.

Sunroc ReFrigeraTION CoMPANY, Glen Riddle, Pa.
Sunser-McKee Company, Oakland, Cal.

SunsuNe Biscurrs, Inc., Long Island City, N. Y.

Surer Service Moror Freigat Co., Inc., Nashville, Tenn.
SvpErIor Coaca CorrPORATION, Lima, O.

Surerior Founpry, Inc., Cleveland, O.

Superior OrL Company (THE), Los Angeles, Cal.
Superior Tuse Company, Norristown, Pa.

Surrace Comsustion Corrorarion, Toledo, O.
SuraERLAND LuMmser Comeany, Kansas City, Mo.
SurHERLAND PArER Company, Kalamazoo, Mich.,
SVENSKA ARBETSGIVAREFORENINGEN, Stockholm, Sweden.
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Swang, Inc., Attleboro, Mass,

Swrrr & Company, Chicago, TI1.

Swirr SeivwiNg Mivrs, Inc., Columbus, Ga.
Svivania Eurerric Propucrs Inc., New York City.
SymmaroN-Gourp Corroration, Depew, N. Y.
SyNTHANE CorroraTiON, Oaks, Pa.

SyntrON CompaNY, Homer City, Pa.

Syracuse CHAMBER o CoMMERCE, Syracuse, N, Y.
Syracuse University Lisrary, Syracuse, N, Y.

TagEDA PrARMACEUTICAL INDUSTRIES, L1D., Osaka, Japan.
Taron, Inc., Meadville, Pa.

Tases Erecrric Company, Tampa, Fla.

Tann Corporation, Detroit, Mich.

Tanners’ Councin oF AMerica, New York City.
Tarpax Stove Company, Mansfield, O.

Tarsco CorroraTiON, Providence, R. I.

Tax Founpation Inc., New York City.

Tavror Fisrg Co., Norristown, Pa.

Tavror Forar & Pree Works, Inc., Chicago, I1I.
Tavror InsTrUMENT Companies, Rochester, N. Y.
Tavror-WaARTON TRON AND STEEL CoMPANY, Cincinnati, O,
Tecntca InpusTrIAL, S. A., Monterrey, Mexico.
TeLAvroerara CorroraTioN, New York City.

Temco, Inc., Nashville, Tenn.

TempLe UNiversity, Philadelphia, Pa.

Tenvesser Corroration, New York City.

Tennesser Eastvan Company, Kingsport, Tenn.
TexnessEr Gas Transmission Company, Houston, Tex.
Texsnessee Propucts & Cremican CorporaTion, Nashville, Tenn
TerrIBERRY (G. Grison) Co. (TuE), New York City.
Terry Steam TurBive Company, Hartford, Conn.
Texas Company (Tur), New York City.

Texas Erucrric Service Compaxy, Fort Worth, Tex,
Texas Founbries, Inc,, Lufkin, Tex,

Trxas Gurr Surpaur Company, Inc., New York City.
Texas INnpusTRIAL CONFERENCE, Dallas, Tex.

Texas INSTRUMENTS INcORPORATED, Dallas, Tex.
Texas TexTiie Mrvis, Dallas, Tex.

TextiLe Macaine Works, Reading, Pa.

TextiLEATHER CoRPorATION, Toledo, O.
TexTiLEs-INCORPORATED, Gastonia, N, C.

TEexTRON INCORPORATED, Providence, R. 1.

Taermom Company, Trenton, N. J.

Taew SeoveL Compaxy, Lorain, O.

Turmaxy Pure & Parer Company, Kaukauna, Wis.
Tromas & Berrs Company, Inc., Elizabeth, N. J.
Trouresox (J. Wavrer) Company, New York City.
Troupson Probucrs, Inc., Cleveland, O.

Tror CorporaTION, Chicago, I11.

Tipe Warer Assocrarenp Oin Company, New York City.
Tmme IncorPorATED, New York City.

TmxeN-DETROIT AXLE Company (THE), Detroit, Mich.
Tmeexy RoLier Bearmve Company, Canton, O,
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T (E. F.), & Son, New York City.

T Processing Corroration, Texas City, Tex.

Trraxy MeTan Manvracrurmng Company, Bellefonte, Pa.
Toop Compaxy, Inc. (TaE), Rochester, N. Y.

Toxuwm Orn Tank anp Pome Company, Fort Wayne, Ind.
Torepo Brape Compaxy (TaE), Toledo, O.

Torepo Epsox Company, Toledo, O.

Tovrepo Pueric Lierary, Toledo, O.

Toor Steer GEAR & Pivion Company, Cincinnati, O.
ToronTo StAR Liviren (Tag), Toronto, Ontario, Canada.
Torrmwaeron Company, Torrington, Conn,

TorrmaroN ManvracruriNg Company (Tag), Torrington, Conn.
Toucus, Nven, Bamey & Smarr, New York City.

Towgrs, PErni, Forster & Crospy, Inc., Philadelphia, Pa.
Towre MaNuracTuriNg Comeany, Newburyport, Mass.
Towxsenn Company, New Brighton, Pa.
TownsEnp-SkiNNER AND Company, New York City.
Trackson Company, Milwaukee, Wis.

Traxs Company (Tue), La Crosse, Wis.

Trans WorLp Amrung, Inc., Kansas City, Mo.
TRANSPORTATION AssOCIATION OF AMERICA, Chicago, TIL
TraveLers Insurance Company, Hartford, Conn.

Trmmco ManuracturiNg Company, Cleveland, O,

Trico Probucts CorroraTiON, Buffalo, N. Y,

Trisch (Oscar) Company, Whitestone, N. Y.

Trisrate INpUsTRIAL AssociaTioN, Inc,, Pittsburgh, Pa.
Trosax Powper Company, Allentown, Pa.

TrosteL (AuBerT) & Sons Compaxy, Milwaukee, Wis.

Troy Savines Banx, Troy, N. Y.

Truseg Lasorarories (Tag), East Rutherford, N. J.

Trust Company oF Georela, Atlanta, Ga.

Turrs Corurar Lsrary, Medford, Mass.

Turane Uxtversrry oF Loumsiana (Tag), New Orleans, La.
Turrer Construerion Co. (Tum), Red Bank, N. J.
Toxe-Sor Laur Worgs, Inc., Newark, N. J.

Torox, Hiws & Company, Inc,, New York City.

Turner & Sermour Mre. Company (Tag), Torrington, Conn.
Twestiers Century-Fox Fra Corroration, New York City.
Twin Disc Crurca Comeany, Racine, Wis.

UARCO, Inc., Chicago, IIL

Uxperwoop CorroraTioN, New York City.

Union & New Havex Trust Company, New Haven, Conn.
Untoy Avuromosiie INpemNiTY Association, Bloomington, IIL
Uniox Bac & Parer Coreorarion, New York City.

Untox Bavk oF Commmrce, Cleveland, O.

Uniox Baxnk axp Trust Co., Los Angeles, Cal.

Uniox Carsme & Carsox Corroration, New York City.
Uniox Ergerric Compaxy or Missourt, St. Louis, Mo.
Uston Harpware Company, Torrington, Conn.

Uxion Irox Works, Erie, Pa.

Usion Lumser Company, San Francisco, Cal.

Uxion METAL ManuracturiNGg Compaxny, Canton, O.
Usion Orn Comeany or Carivornia, Los Angeles, Cal.
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Union Paciric Rainrosn Compaxy, New York City.
Un1ox Sanp axp SuepLy CorporATION, Painesville, 0.
Union Service CorroratioN, New York City.
Unton Specian Macaiwe Company, Chicago, Tl
Union Steer Propuers Company, Albion, Mich.
Untox Sucar Company oF CALIFORNIA, San Francisco, Cal,
Union Tank Car Compaxy, Chicago, Ill.
Uxiox Wire Rore Corroration, Kansas City, Mo.
Unircast Corroration, Toledo, O.
Unrrep Amrcrarr Corroratiow, East Hartford, Conn.
Uwitep A Lines, Inc., Chicago, TI.
Unrrep-Carr Fastener CorporaTion, Cambridge, Mass.
Ustrep Fruir Company, Boston, Mass.
Usrrep Gas InprovemeNT Company (Tur), Philadelphia, Pa.
Ustrep Gas Pree Line Company, Shreveport, La.
Usrrep Innomisativg Comeany, New Haven, Conn.
Unttep MercaaNTs & MaNuracTuRERS, INc., New York City.
Uxirep Narions, Geneva, Switzerland.
Unrrep Packivagrouse WorkErs oF Amertca—CIO, Chicago, TII.
Unirep Parcer Service, New York City.
Unrrep Piece Dye Works (TaE), Lodi, N. J.
Unitep SHOR MacrmNErY CorporaTion, Boston, Mass.
Usrrep Specravries Company, Chicago, TI1.
Usrrep States BREwERs Founpation Inc., New York City.
U. S. Execrricarn Motogs, Inc., Los Angeles, Cal.
Uxtrep States Exverore Company, Springfield, Mass,
Uxtrep States Fioeury & Guaranty Company, Baltimore, Md.
UNITED STATES GOVERNMENT
ArMED SERVICES MEDICAL PROCUREMENT AGENCY, Brooklyn, N. Y.
Army AND Amr Force Ecxuanar Servic, New York City.
Army InrorMATION CENTER, Fukuoka, Japan,
Anumy InvormaTion CenTER, Osaka, Japan.
Army INForMaTION CEnTER, Tokyo, Japan.
Army War Coruees, Carlisle Barracks, Pa.
Aromic Eneray Commission, Augusta, Ga.
Aromic EnEray Commission, Washington, D. C.
Bureau ofF THE Buneer, Lisrary, Washington, D. C.
Crvin Service Commission, Washington, D. C.
DerArTMENT OF StaTE, New York City.
Feperan DEeposit INsuraNce Corrorarion, Washington, D. C.
FepErAL SEcURITY AGENCY, Baltimore, Md.
Feprran Security Aarncy, Washington, D. C.
InpusTrIAL COLLEGE OF THE ArMED Forces (Tag), Washington, D. C.
InrormaTiON CENTER, AMBRICAN EMmBAssy, London, England.
InvorMaTION CENTER, AMERICAN EMBAssy, Paris, France.
Jomwt Commirree ox Tar Ecoxomic Report, Washington, D. C.
Lmsrany or Coneress (Tax), Washington, D. C.
Nationar Lanor ReraTions Boarp, Washington, D. C.
Namovan Security Resources Boarp Linrary, Washington, D. C.
Navar Svrpry CeENTER, Oakland, Cal.
Navar War Coriece, Newport, R. I.
OrricE oF Prick StasiLization, Washington, D. C.
Prrcaperpaia QuarterMAsTER DEpot, Philadelphia, Pa,
Rarroap ReTireMesT Boarp, Chicago, 11l
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Unrtep States GovernMEeNT (Continued)
SexaTE SELEcT ComMrTreE oN SMaLL Busiwess, Washington, D. C.
TrEasvRY DEPARTMENT, LiBrArY, Washington, D. C.
War DeparTMENT, PENTAGON Lirary, Washington, D. C.
Unitep States Gypsum Company, Chicago, Tl
Uxirep StaTes Live Insurance Comeany N THE City o NEw York (THE), New
York City.
Unrrep States Morors CorroraTioN, Oshkosh, Wis.
Unrrep States NEws Pupnisamvg CorporarioN, Washington, D. C.
Unirep StaTtes Pree & Founory Company, Burlington, N. J.
Ustrep StaTEs Pravivg Carp Comeany, Cincinnati, O.
Unitep StaTes Porasa Company, Inc., New York City.
Unitep StaTEs PorTERs Association, East Liverpool, O.
Unirep StaTtes Raprator Corrorarion, Detroit, Mich.
Ustrep States Recister Company, Battle Creek, Mich.
Unrrep StaTes Russer Comeany, New York City.
UniteDp STATES SMELTING REFINING AND MiniNG Company, Salt Lake City, Utah.
Unntep States StEEL CorporaTION, Pittsburgh, Pa.
Unirep States Trve CorroraTion (TaE), Waterbury, Conn.
Unrrep States Tosacco Company, New York City.
Unirep States Trust Company o New York, New York City.
UNITED STEELWORKERS OF AMERICA, Pittsburgh, Pa.
Uxtrep Werping Company (Tag), Middletown, O.
Universarn Atras CEment Company, New York City.
Universar-Cycrors Sreen CorroraTION, Bridgeville, Pa.
Universan ManvracTuriNG CorroraTION, Zelienople, Pa.
Universat Mourpep Probuers Corroration, Philadelphia, Pa.
Universat O1n Propucts Company, Chicago, I1L
Universar-Runpie CorroraTion, New Castle, Pa.
UniversaL Winpmse Company, Providence, R. L.
Untversrta Boccoxwt, Milano, Italy.
University oF Axrox (TrE), Akron, O.
UsiversiTy oF Arasama, University, Ala.
University oF Arasga Lisrary, College, Alaska.
University oF ArizoNa Lisrary, Tueson, Ariz.
UniversiTY OF AREANSAS, Fayetteville, Ark.
Uxiversrty oF Brioeerort (TaE), Bridgeport, Conn.
UntversrTy oF CaLirorNiA AT Los AxeerEs, INsTiTure OF INDUSTRIAL RELATIONS,
Los Angeles, Cal.
University oF CALiFORNIA AT Los Anaeres, Lisrary, Los Angeles, Cal.
Untversity oF CALiForniA, Bureau or Punnic ApMiNisTRATION, Berkeley, Cal
University oF Catirornia Lisrary, Berkeley, Cal,
University oF Carcaco (Tae), Chicago, I1l.
Uxiversrry oF Cricaco LiBrary, Chicago, Il
Ustversrry or CivcinwaTi, Lisrary, Cincinnati, O.
Unrversity oF CoLorapo Lieranries, Boulder, Colo.
University or Connecricut, Storrs, Conn.
University oF CONNECTICUT, ScHooL oF Business ADMINISTRATION, Storrs,
Conn.
University oF Denver (TaE), Denver, Colo.
Umiversity or DErrOIT, Detroit, Mich.
Uwniversiry oF Frorma (Tag), Gainesville, Fla.
UnivErsrTY oF GEORGIA, ATLANTA Division, Atlanta, Ga.
UnrversiTy oF GeEoraia (TrE), Athens, Ga.
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UxiversiTY oF Inaro, Moscow, Idaho.

UwiversiTy oF Iuunors Lisrary, Urbana, T,

Unrversity oF KENTUCKY, Lexington, Ky.

Uxivensity or LouisviLie, Louisville, Ky.

Untversity oF Maryranp, College Park, Md.

Uwniversity oF Miamr Lisrary, Coral Gables, Fla.

UwiversiTY oF MicHIGAN, Ann Arbor, Mich.

UniverarTy oF Minnesora, Minneapolis, Minn,

Universrty oF Mississierr, University, Miss.

UxtversiTy oF Missours, Columbia, Mo.

Uxiversity oF NEBrAsgA LiBrariEs, Lincoln, Neb.

University or NEw Mexico (Tue), Albuquerque, N. M.
Universrry or Norta Carornia (Tag), Chapel Hill, N. C.
Universiry oF Oxrasoma, Norman, Okla,

UmiversiTy oF Omana, Omaha, Neb.

UntversiTy oF OREGON LiBrary, Eugene, Ore.

UniversiTY oF PENNsYLvANIA, Philadelphia, Pa.

UniversiTy oF PENNsSYLVANIA, LippiNcorr Lisrary, Philadelphia, Pa.
Universiry oF Prrrssuran (Tag), Pittsburgh, Pa.

Universiry or Ruope Isnanp, Kingston, R. I.

University oF RocuesTER, Ruse Ruees Lisrary, Rochester, N. Y.
UniversiTY oF San Fraxcisco, San Francisco, Cal.

UwiversiTY oF SaANTA CLARrA, Santa Clara, Cal.

UniversiTY oF SoUTHERN CALIFORNIA, Lirary, Los Angeles, Cal.
University oF TENNESSEE, Knoxville, Tenn.

Uwiversity oF TExas, Austin, Tex.

Untversiry oF Texas (TeE Lisrary oF THE), Austin, Tex.
Untversrry oF Torepo Lisrary (TaE), Toledo, O.

UsiversiTY oF Toroxto, Toronto, Ontario, Canada.

UwiversiTy oF Tursa, Tulsa, Okla.

Uriversity oF Uran, Salt Lake City, Utah,

Unrversity oF VErMoNT Lisraries, Burlington, Vt.

UniversiTy oF VirgiNiA, Charlottesville, Va.

University oF WasningToN Lisrany, Seattle, Wash.

UniversiTy oF WesTERN ONTARIO (THE), London, Ontario, Canada.
UsiversiTy oF Wisconsiv, Madison, Wis.

Upsonx Company, Kalamazoo, Mich.

Urjonrnw (W. E.) Isstirure ror Community Resgarca (Trg), Kalamazoo, Mich.
Urson Company (TuE), Lockport, N. Y.

Uran ConstructioNn CoMpaNy, San Francisco, Cal.

Urar First Nationar Baxk, Salt Lake City, Utah.

Uran Srare AericurturaL CoLLees, Logan, Utah.

Urica Kvirring Company, Utica, N. Y.

Uttty Workers UnioN oF America, C.1.0., Washington, D. C.

VaLve ManuracTurers Association, New York City.
Vanaprom-Arroys Steer Company, Latrobe, Pa.
Vawaprom CorroraTioN oF AmErica, New York City,
Vaxn Crerr, Jornan anp Woop, New York City.
Vancouver Pueric Lisrary, Vancouver, B. C., Canada.
Vanrry Far Miuts, Inc., Reading, Pa.

Varor Hearine CorroraTioN, Chicago, Tl

Var1an Associates, San Carlos, Cal.

Vassar Company, Chicago, T11.
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VeebpER-Root IncorroraTED, Hartford, Conn,
VeLLomom Company (Tug), Worcester, Mass,

Vexpo Company (TaEe), Kansas City, Mo.
VermiLya-Brown Company, Inc., New York City.
VermonT MarBLE CoMpaNy, Proctor, V.

Vick CaemicaL Company, New York City.

Vicror Appivg MacHiNg Co., Chicago, Ill.

Vicror Caemicat Works, Chicago, IlL

Vicror InsuraTors, Inc., Victor, N. Y.

Viemwa Pomp Company, Cedar Falls, Ia.

Vivrer ManvracruriNg Company, Milwaukee, Wis.
Vmucar Saes Coupany, Los Angeles, Cal.
Viremia-Caronwa Cuemicar CorrorATION, Richmond, Va.
Virainia Erecrric anp Power Coupany, Richmond, Va.
ViraIniA MANUFACTURERS ASSOCIATION, INCORPORATED, Richmond, Va.
Viremia Povyrecanic Instrrure, Blacksburg, Va.
Viramnia Suevrivg Company, West Norfolk, Va.
VireiNia StaTe LisrarY, Richmond, Va.

Visemwa CorroratioN, Chicago, 11l

Voreer (Wirriam) & Company, Inc., Kansas City, Mo.
Vorrrata Company, Sheboygan, Wis.

Vurcay Russer Propuers, Inc., Brooklyn, N. Y.

Waener Baxmwe CorporaTioNn, Newark, N. J.

Waener Erpctric CorPORATION, St. Louis, Mo.

Waaxer (E. R.) Manursctoring Company, Milwaukee, Wis.
Warporr-Astoria Corporation (Hoter), New York City.
Wavrporr Paper Propucts Company, St. Paul, Minn,
Warereen Comeany, Chicago, Il

WaLker Baxk & Trust Company, Salt Lake City, Utah.
Warker (Hmaum) & Sons, Ixc., Peoria, TIL

Warger Manvracturmvg Co., Racine, Wis.

Warker's Avetex Coru Co., Austin, Tex.

Wars Parer InstiTuTE, New York City.

Warrace & Tiernax Co., Inc., Belleville, N. J.

Warrace (R.) & Soxs Mra. Co., Wallingford, Conn.
WarrersTEIN Company Inc.,, New York City.

Wavworta Company, Inc., New York City.

Warp Bagive Company, New York City.

Wagp Leoxarp Evecrric Co., Mount Vernon, N. Y.

Warp Moror VericLe Co., Mount Vernon, N. Y.

WarNER Bros. Prcrures, Inc., New York City.

WarnER Company, Philadelphia, Pa.

Warner-Hupwot, Inc., New York City.

WarnEr & Swasey Co., Cleveland, O.

WarreN Caamser or Comuerce (TaE), Warren, O.
Warrex Feataersone Co. (TrE), Three Oaks, Mich.
Warrexn Founory & Pree CorporaTion, New York City.
Waggren (S. D.) Company, Boston, Mass.

Wasasury Company, Worcester, Mass,

WasameroN Co-OrErATIVE FARMERs AssocraTioN, Seattle, Wash.
WasningToN Gas Ligar Company, Washington, D. C.
WasninaToN NaTionar Insurance Company, Evanston, T1.
Wasnmeron (Tae Srate Corrnge oF) Lisrary, Pullman, Wash.
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WasamwgToN (TaE George) University, Washington, D. C.
WasamnaroN University LiBraRY, St. Louis, Mo.

Warersury Companies Inc., Waterbury, Conn.

Warersury FarrerL Founory & Macame Co., Waterbury, Conn,
WaTeERMAN StEAMsHIP CORPORATION, Mobile, Ala.
Warson-Fraee Macmine Company, INc., Paterson, N. J.
Warson Stiriaan Co. (Taz), Roselle, N. J.

Wavkesaa Moror Compaxy, Waukesha, Wis,

Waverry Mivts, Inc., Laurinburg, N. C.

Wayne Kxrrrive Mives, Fort Wayne, Ind.

Wayne Parer Box & Printing CorroraTiON, Fort Wayne, Ind.
Warne Pump Company (Tug), Salisbury, Md.

Waryne University LiBrarY, Detroit, Mich.

Wean ExcGINEERING CompANY, Inc., Warren, O.

WeataErREEAD Company (THE), Cleveland, O.

WesBmG MaNvracTURERS INsTITUTE, New London, Conn,
WesstER ELecTrRIc CoMPANY, Racine, Wis.

WessTER (WaRREN) & Company, Camden, N. J.

Wernon Toon Company, Cleveland, O.

Werpon, Witriams & Lick, Inc., Fort Smith, Ark.
Werrmneron & Company, New York City.

WeLLMan EncinEERING CoMPANY, Cleveland, O.

Werts Farco Bank & Union Trust Company, San Francisco, Cal.
Werssace CorroratioN (THE), Philadelphia, Pa.

Wenzrick (Roy) & Co., St. Louis, Mo,

Wesix Erectric HeaTER Co., San Francisco, Cal.

West Benp Avuminom Comeany, West Bend, Wis.

West Inpies Suear CorroraTioN, New York City.

West Kextucky Coar Company, New York City.

West Micriean SteeL Founory Co., Muskegon, Mich.

West PENN ELEcTRIC CoMPaNY, Inc. (TaEr), New York City.
West PENN Power Company, Pittshurgh, Pa.

Wesr Pornt Manuracruring Co., West Point, Ga.

West PuBLisuing Company, St. Paul, Minn,

West Virgivia Caamser oF Commerce, Charleston, W. Va.
West VireiNia Pure axp Paper Company, New York City.
Wester~ Avto SurrLy Company, Kansas City, Mo.

Wesrern Evectric Comrany, Inc., New York City.

WesterN Feur Worgs, Chicago, I1l.

WesTERN MARYLAND RatLway Company, Baltimore, Md.
WesteRN Pactric Rarroap Company (TEE), San Francisco, Cal,
WesteRN Pive Association, Portland, Ore.

Westery Prinrivg & LitnograrEiNG Co., Poughkeepsie, N, Y.
WesterN Rattroap Surpry Company, Chicago, IlL

WesteERN RESERVE UNiversity—CLEvELAND Correce Lisrary, Cleveland, O.
Westery TaBLET & StationErY CorroraTiON, Dayton, O.
WesTERN Unton TeLEGRAPH CoMpaNy, New York City.
Westery VEneEER Company, Eugene, Ore.

WesrtrieLp River Parer Co., Inc., Russell, Mass.
Wesreare-Sux Harsor Company, San Diego, Cal,
Westivgnouse A1k Braxe Company, Wilmerding, Pa.
Westvenouse Erecrric CorroraTION, Pittsburgh, Pa.
WestMoRrELAND CoaL Company, Philadelphia, Pa.

Weston EvgcTrRIcAL INsTRUMENT CoRPORATION, Newark, N, T,
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Westvaco CuemicaL Division—Foonp MacHINERY AND CHEMICAL CORPORATION,
New York City.

WEYERHAEUSER SaLEs CompaNy, St. Paul, Minn,

WaesLer RerLecToR Co., Boston, Mass.

WreeLiNGg STeEeL CorroraTION, Wheeling, W. Va.

Whaire (Davip) Company, Milwaukee, Wis.

Whuite Lasoratories, Inc., Kenilworth, N. J.

Warte Moror Compaxy, Cleveland, O.

Whaite-Ropaers ErLectric Company, St. Louis, Mo.

Warre (5. 8.) DentaL ManuracruriNg Company, Philadelphia, Pa.

Waire Sewine Macawe CorroraTioN, Lakewood, O.

Waitin Maceine Works, Whitinsville, Mass.

Wairrock Corpage Company, New York City.

WaitLock ManuracTuriNG Company (Tug), Hartford, Conn,

Waitmax Correce, Walla Walla, Wash.

WaiTNEY BLagE Company (TuE), New Haven, Conn.

Wiitney-Hanson InpusTries, Inc., Hartford, Conn,

Waitney NaTionan Bank or New Orreans, New Orleans, La.

Wicnarta Crtry LiBrary, Wichita, Kan.

WickENDEN, Morss anDp AssociATes, Inc., New York City.

Wiesorpr Stores, Inc., Chicago, I11,

WiLL & Bavmer Canpre Co., Inc., Syracuse, N. Y.

WiLLarD StoraGe BarrEry Company, Cleveland, O.

WiLLaMeTTE VALLEY LuMser Company, Dallas, Ore.

WiLterr Comrany (Tug), Chicago, IlL

Wiruiams (C. K.) & Co., Easton, Pa.

Wirriams (J. H.) & Co., Buffalo, N. Y.

WiLLiams Manvracturing Comeany (THE), Portsmouth, O.

WisLiams Press, Inc., Albany, N. Y,

Wirriamson Canpy Company, Chicago, IlL

WiLriamson-Diceie Manvracruring Co., Fort Worth, Tex.

Wivrrrrs, Josepr H., New York City.

WiLrys-OveErLaNp Motors, Inc., Toledo, O.

Wiranxeron Instrrore Free Lisrary (Tue), Wilmington, Del.

WiaaneToN Trust Company, Wilmington, Del.

Wirmorn Pavine Company, Washington, D. C.

Wrison & Co., Inc., Chicago, TIL

Witson (Tue H. W.) Company, New York City.

Wirson Jones Company, Chicago, IIL

Winy & Loverr Grocery Company, Jacksonville, Fla.

WixsLow Bros. & Smrra Co., Boston, Mass.

Winters & Crampron CorroraTiON, Grandville, Mich.

WinTarROP-STEARNS, INC., Rensselaer, N. Y.

Wiremorp Company, Hartford, Conn.

Wisconsiy ELectric Power Company, Milwaukee, Wis.

Wisconsiy Mavring Company, Milwaukee, Wis.

WiscoNsiN MANUFACTURERS' AssociaTioN, Milwaukee, Wis.

Wisconsiy MoTor Corroration, Milwaukee, Wis,

Wiscoxsiw Power anp Liaat Comrany, Madison, Wis.

Wisconsiy Pusric SErvice CorroraTiON, Milwaukee, Wis,

Wisconsy State CHaMBER oF ComuEercE, Madison, Wis.

Wisconsin (StaTe oF) Bureau or PersoNneL, Madison, Wis.

Witco CrEmicaL Company, New York City.
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Woman's CorrLeGe oF Tar University oF NortH Carorina (THE), Greensboro,
N.C.

Wonxper Rice Mivis, Inc., Houston, Tex.

Woop, Aran M., New York City.

Woon (J. R.) & Soxs, New York City.

Woop (Joux) Company, Inc., New York City.

Woop NEwsparErR MacrmneRry CorroraTION, New York City.

Woob, StrutaERS & Company, New York City.

WoopaLy InpusTrIEs, INc., Detroit, Mich.

Woobpwarp, Baowin & Co., New York City.

Woopwarp Iron Company, Woodward, Ala.

WorcesTtER CountY INSTITUTION FOR Savings, Worcester, Mass.

WorcesTER County Trust Company, Worcester, Mass.

WorpEN-ALLAN Company, Milwaukee, Wis.

WorLp-TeLEGRAM (THE) anD TaE Sunw, New York City.

WortainaTon CorroraTioN, New York City.

WrieaT Comeany Ixc., New York City.

Wrierey (Wm.) Jr. Company, Chicago, Il

WaisLey (Aruren B.) Company, Chicago, IlL

Wrovanr Wasaer Manuracroring Company, Milwaukee, Wis.

WurLrtzer (Ruporrr) Company, North Tonawanda, N. Y.

Wryanporre Cuimicars CorporaTioN, Wyandotte, Mich.

Wyarr Meran & BorLer Works, Houston, Tex.

Wyman-Gorpon Company, Worcester, Mass,

Yare & Towne ManuracTuriNg Company, New York City.
Yare University, New Haven, Conn.

Yare University Lisrary, New Haven, Conn.

Yarorey InpustrIEs, Columbus, O.

YarnarL-Warmva Compaxy, Philadelphia, Pa.

Yore Corroration, York, Pa.

Yore Kxtrrine Mirs, Lntep, Toronto, Canada.

Youne & Rusicay, Inc., New York City.

Youne (ArtaUR) & Company, New York City.

Youne (Briguam) UniversiTy, Provo, Utah.

Younesrown Founpry & Macuine Co. (Tag), Youngstown, O.
Younasrown Saert aAxp Tuse Company (Tar), Youngstown, O.
Younasrown Vinpicaror (Tug), Youngstown, O. 2

Zexira Rapio CorroraTion, Chieago, Tl1.

Zurica GENERAL AccipENT AND Liamimary Insurance Company, Lirp., Chicago,
1L
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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)*

WHaEREAS, the NaTIONAL INDUSTRIAL CONFERENCE BOARD, an unincorporated
association, organized for purposes for which a corporation may be created under
Article IIT 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 ITT
of the Membership Corporation Law of the State of New York, and such meet-
ing having adopted the name NarronaLn 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

WHEREAS, the fundamental purpose of the Natronan InpusTrRIAL CONFER-
ENCE BoARD 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

WaEereas, the Natronan Inpustrian CoNFERENCE 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

WeEREas, the Board will refrain from all political activity and will in all
respects comply with the requirements of the laws relating thereto;

Now, THEREFORE, 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 28, 1924,
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to time amended, do hereby make, sign and acknowledge and file this Certificate,
as follows:

First: The name of the proposed corporation is NaTIoNAL INDUSTRIAL CoN-
FERENCE Boagrp, 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;

3. To conduct conferences of business executives, professional specialists and
others for discussion of economic, 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.

Tamrp: 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.

Fourta: 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.

Stxta: 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.

Eieura: The territory within which its operations shall be conducted shall be
the United States and foreign countries.

Nixta: Its duration shall be perpetual.

*Texta: 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, Il
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

Evrevexta: 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 ITT of these by-laws) shall be eligible for election as a regular
member.

(2) Representatives of Affiliated Organizations (as defined in Article IT 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 NationaL InpustriaL CoNFERENCE Boarb,
Inc., 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 NATIONAL INDUSTRIAL CONFERENCE BOARD,
Inc., 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 organization, 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 NaTionaL
InpusTrIAL CoNFERENCE BoarD, 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.

(8) 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 NaTroNAL INDUSTRIAL CONFER-
ENCE Boarp, Ixc. 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 NatioNan INpustriAL CONFERENCE
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Boarp, 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 INDUSTRIATL
CoNFERENCE BoARD, 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 1948, 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, one 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 2 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 hooks 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

[161]



may be determined from time to time by the Trustees. Associates of NaTIoNAL
InpusTRIAL CONFERENCE BoARD, 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 & 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, hut 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, honds 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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